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Recent Growth in Activities

of US. Offices of Foreign Banks

This article was prepared in the International
Banking Section of the Division of Internation-
al Finance.

The rapid expansion of activities of foreign bank
offices in the United States in recent years con-
stitutes an increasingly important phase in the
widespread growth of international banking.
Assets of U.S. banking offices of foreign banks
have increased more than two and a half times
since November 1972, when the Federal Re-
serve first began collecting monthly balance
sheet data on their operations. Although a few
foreign banks have made highly publicized ac-
quisitions of existing U.S. banks, most of the
growth has resulted from the expansion in size
and number of their U.S. banking offices.

Foreign bank offices are located in major
money market centers, primarily in New York
and California. In addition, the number of
foreign bank offices in Dinois has expanded
significantly since passage of State legislation
in 1973 permitting the establishment of branches
in one part of downtown Chicago. but total
assets held by these offices are still relatively
small. Foreign banks have a few offices in
certain other States and in Puerto Rico and the
Virgin Islands. Most States, however, either
make no legal provisions concerning foreign
bank offices or specifically prohibit such banks
from conducting a banking business through
offices within their respective jurisdictions.

As of August 1976, 194 U.S. offices of
foreign banks reported $61.9 billion in total
assets—equal to about 12 per cent of total assets
held at domestic offices of the large U.S. banks
with which they compete most actively in
money market operations. in the transfer of
funds for international payments. and in the
financing of international trade. (Large U.S.
banks hold more than half of the assets of all
U.S. commerical banks.) Moreover. commer-

cial and industrial loans made by U.S. offices
of foreign banks amounted to one-fifth of the
loans made by large U.S. banks to domestic
and foreign borrowers.

U.S. offices of foreign banks have also be-
come major participants in the U.S. Federal
funds market, where they place short-dated
funds or borrow for liquidity needs. Many of-
fices actively arbitrage between the U.S. Federal
funds market and foreign markets, especially
Euro-currency markets. Thus, these offices.
acting as extensions of their parent banks, have
increasingly served as channels through which
economic and financial conditions in their home
countries influence U.S. financial markets and
vice versa. Consequently, their growth, which
has paralleled the rapid expansion in assets of
U.S. banks’ foreign branches and overseas sub-
sidiaries. has contributed significantly to the
integration of international financial markets.

The rapid growth and current scale of opera-
tions of foreign bank offices in the United States
have drawn attention to their increasing signifi-
cance in U.S. banking and credit markets and
have highlighted major differences in the legal
and regulatory treatment of these offices as
compared with domestic U.S. banks. In recog-
nition of these differences, the Board of Gover-
nors of the Federal Reserve System in Jate 1974
proposed legislation that would establish uni-
form national treatment for foreign banks in the
United States, thereby placing them on a non-
discriminatory basis vis-a-vis U.S. banks. The
Congress has held hearings on this and other
proposals but has not passed legislation.

G PR U T U IO SR S S B

Foreign banks conduct their U.S. banking ac-
tivities primarily through agencies, branches.
and U.S.-chanered bank subsidiaries. The se-
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lection of organizational forms reflects the type
of business in which the foreign bank is engaged
and the legal and regulatory differences pertain-
ing 10 the establishment, powers, and regulation
of each type of office.

AGENCIES

Although individual State laws permitting the
establishment of agencies and branches of
foreign banks differ, agencies are considered to
be banking offices that lend and transfer funds
but do not accept deposits from domestic resi-
dents; however, they may accept credit bal-
ances, which resemble deposits in important
respects. In California, agencies of foreign
banks may accept deposits from foreigners upon
receipt of written authorization from the State
banking authorities.

As seen in Chart 1, agencies are the most
important form of organization for U.S.-based
foreign banking offices both in the number of
offices and in total volume of assets. In New
York State, agencies are established by Cana-
dian banks and by banks of other countries that
are unable to operate branches there because of
New York State reciprocity requirements. (The
reciprocity requirements preclude a foreign bank
from establishing a branch in New York unless
New York-chartered banks are permitted to con-
duct specified banking activities through offices
in the country under whose laws the foreign bank
isauthorized.) Japanese banks in New York. with
two exceptions, also use the agency form. The
absence of limits on the amount of loans and
credits that an agency may make to an individual
borrower enables Japanese agencies tofinance the
needs of their large customers with less difficulty.

Agencies are also the dominant form of
foreign bank organization in California because
under California State law foreign branches
cannot accept domestic deposits that are not
insured by the Federal Deposit Insurance Cor-
poration. Current Federal law does not provide
FDIC insurance for any deposits of U.S.
branches of foreign banks. California agencies
are also not subject to loan limits to individual
borrowers uniess they accept deposits from for-
eigners.
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Agency assels expanded rapidly from late
1972 1o mid-1974; thereafter, these assets have
remained relatively stable despite a steady in-
crease in the number of agency offices. This
pattern primarily reflects changes in the growth
of Japanese agencies, which account for two-
thirds of all agency assets.

BRANCHES

In States where they are permitted, branches of
foreign banks conduct a full-service banking
business, including the acceptance of deposits
from domestic and foreign residents. Branches
are limited in the amount of credit they can
provide to an individual borrower, but these
limits are not uniform in all States. For example,
in New York such limits are determined by the
capital and surplus of the parent bank, whereas
in Illinois. loan limits are more complex but
large loans 1o individual customers may be made
if funded by borrowings from related institu-
tions.

Branch office assets have almost quadrupled
since the initiation of monthly reports in No-



vember 1972. Although starting from a much
smaller base. this increase has exceeded that of
agencies. The expansion of continental Euro-
pean bank branches in New York has accounted
for the major portion of this growth.

SUBSIDIARIES

Foreign banks also own banks chartered in the
United States. Virtually all bank subsidiaries of
foreign banks have a State charter because of
the requirement in U.S. law that all directors
of nationally chartered banks be U.S. citizens.
A number of these subsidiaries serve the needs
of particular ethnic groups associated with the
home country of the parent bank. Since their
deposits are insured by the FDIC, subsidiaries
frequently engage in a deposit and loan business
with consumers and small businesses. Subsidi-
aries provide trust services, primarily in States
where a foreign bank cannot open a branch.
Lending limits for subsidiaries, as for domestic
U.S. banks. are based on their own capital. Sev-
eral subsidiaries are members of the Federal Re-
serve System.

In order 10 acquire or establish a bank sub-
sidiary. foreign banks must receive the approval
of the Board of Governors of the Federal Re-
serve System under the Bank Holding Company
Act. That Act subjects a foreign bank holding
company to restrictions against owning char-
tered banks in more than one State. although
several foreign banks own subsidiaries in two
States under *‘grandfather’” provisions. How-
ever, foreign banks. regardless of whether they
own a U.S. banking subsidiary. may have
branches or agencies in more than one State,
provided such offices are permitted under State
law. The Bank Holding Company Act also
restricts foreign bank holding companies from
acquiring significant interests in U.S. commer-
cial enterprises. including securities firms. Con-
sequently, a few foreign banks that have wanted
1o maintain U.S. securities firms as affiliates
have avoided the bank subsidiary form of
operation. Foreign banks may own securities
affiliates in conjunction with U.S. branches or
agencies, however.

The number of U.S.-based foreign bank sub-
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sidiaries has increased by only eight since No-
vemnber 1972. However, assets of foreign bank
subsidiaries have tripled since then, for a gain of
nearly $9 billion. Almost half of this gainresulted
from several jarge. highly publicized acquisi-
tions of assets of existing U.S. banks.

OTHER

A limited number of European banks have cho-
sen to establish so-called investment companies
chartered under New York State law. These
companies resemble agencies in their activities,
including the maintenance of credit balances in
lieu of deposits. but in addition they have
powers to deal in securities, subject to certain
limitations. The assets of investment compa-
nies, currently five in number, have grown very
litile.

Recently a Japanesc bank utilized a new form
of entry by establishing under Section 25 of the
Federal Reserve Act an Agreement corporation
to conduct international banking activities in
Texas, where the bank did not have the option
of establishing a banking subsidiary, branch, or
agency.

Many foreign banks also have representative
offices in several States. These offices act as
sales and information-gathering posts for their
head offices but do not make loans or accept
deposits. Some representative offices are even-
tually upgraded to branch or agency status in
States that permit branch or agency operations.
Representative offices are generally exempt
from banking regulation. However, the State of
California requires them to obtain a license from
the State Superintendent of Banking. Although
two-thirds of these offices are located in New
York, significant numbers are in California,
Ilinois. and Texas.

IR S b e

Several factors have contributed to the marked
growth of foreign banks in the United States
and to the specialized nature of their operations.
The increase—more than fourfold—in the size
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of the Euro-dollar market since 1970 and, gen-
erally, the use of the U.S. dollar as a vehicle
for international transactions have spurred banks
in major industrial countries to establish a pres-
ence in the United States in order to clear the
progressively larger volume of dollar transac-
tions generated by their expanding international
activities, to manage their liquidity positions,
and to take advantage of arbitrage opportunities
in international money markets.

Foreign banks have also established U.S.
offices to finance trade and working capital
needs and to provide foreign exchange, pay-
ments, and other corporate services for large
home-country corporations that have invested in
the United States. These investments have in-
creased significantly since 1971. In addition,
foreign banks compete with U.S. banks in fi-
nancing trade of U.S. businesses with their
home countries and in meeting the financing
needs of multinational companies.

ASSETS

U.S. affiliates of foreign banks increased their
assets by $37 billion, or more than 150 per cent,
in the past 4 years (Chart 2). In comparison,
assets at domestic offices of large U.S. banks
increased by $107 billion. or about 28 per cent.
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over the same period. Growth in both number and
assets of U.S.-based foreign bank offices—espe-
cially agencies and branches—has been based
primarily on the expansion of clearing transac-
tions, money market activities, and commercial
lending. As shown in Chart 3, the major impor-
tance of these offices in clearing international
payments and in engaging in foreign exchange
transactions has resulted in a rising volume of
collection items and working balances due from
other banks, including related institutions here
and abroad. Such items constitute a significant
proportion of activities on both sides of their
balance sheets.

Compared with large U.S. banks, U.S. of-
fices of foreign banks also have a higher
proportion of interbank claims relative to non-
bank loans, vividly illustrating the role that
these offices have assumed in managing the
liguid dollar assets of their parent bank net-
works. As a result of operations in both the U.S.
Federal funds and the Euro-dollar markets, in-
terbank money market claims of these offices
currently equal about half those of large U.S.
banks (Chart 4).

Interbank claims expanded rapidly during the
first half of 1974 and in 1975 as U.S. offices
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of continental European banks significantly in-
creased their placements in the United States
of dollar balances received from parent bank
networks and foreign customers. The continued
expansion of interbank assets in 1976, however,
reflected a growing volume of interbank place-
ments in the Euro-dollar market by U.S.
branches of continental European banks. This
expansion of interbank claims counterbalanced
a slowdown and subsequent decline in growth
of commercial and industrial and other nonbank
loans.

The structure of the asset portfolio of U.S.
offices of foreign banks also refiects their large-
scale lending to multinational customers. Thus,
as seen in Chart 5, more than 80 per cent of
the loan portfolios of these offices consist of
commercial and industrial Joans. In comparison,
approximately half of the nonbank loans made
by large U.S. banks consist of such diverse
credits as mortgages, consumer loans, and agri-
cultural loans. Moreover. greater than 20 per
cent of the commercial and industrial loans of
U.S. offices of foreign banks consist of claims
on foreigners, compared with less than 5 per
cent of such loans of large U.S. banks.

In contrast to the decline in commercial and
industrial loans at large U.S. banks since early
1975, U.S. offices of foreign banks continued
to expand such loans to both domestic and
foreign borrowers throughout 1975, albeit at a
slower pace than earlier. But in the first half

of 1976, they also suffered a decline. This
pattern suggests that both groups of banks were
affected, although to a different degree, by the
weaker loan demand resulting from the reces-
sion in tie United States, a slowdown in the
growth of world trade, and a shift of corporate
borrowers from bank credit to other sources of
funds.

U.S. branches and agencies of foreign banks
hold only limited amounts of U.S. Government
and tax-exempt securities, whereas such securi-
ties comprise approximately one-fifth of the
asset portfolios of large U.S. banks. However,
U.S. subsidiaries of foreign banks include a
significant portion of these securities among
their total assets (see Appendix Table). In fact,
the asset portfolios of U.S. subsidiaries of
foreign banks, which tend to conduct a more
diversified banking business than agencies and,
branches. resemble the portfolios of large U.S.
banks. :
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LI1IABILITIES

The specialized nature of the activities of U.S.
offices of foreign banks also results in sharp
contrasts between the structure of their liabilities
and that of large U.S. banks. Reflecting the
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wholesale activities of agencies and branches,
U.S. offices of foreign banks fund only
a third of their total assets with deposits
and other borrowings from nonbanks, whereas
Targe U.S. banks fund about two-thirds of their
total assets in this manner. Nevertheless. as seen
in Chart 6, deposits and borrowings from non-
banks have risen from approximately $6 billion
in November 1972 to more than $20 billion as
of August 1976, constituting the single most
important source of funds for U.S. offices of
foreign banks.

The growth in deposits and borrowings from
nonbanks has stemmed from two quite different
sources (see Appendix Table). U.S. agencies
and branches of foreign banks have accounted
for $7.3 billion of the increase; nearly two-
thirds of this amount was derived from foreign
sources, mostly in the form of foreign corporate
and foreign official time deposits and other non-
bank foreign borrowings. U.S. branches of conti-
nental Europeanbanks provided an active channel
for shifting funds from the Euro-dollar market to
the United States following the highly publicized
collapse in mid-1974 of a German bank heavily
engaged in foreign exchange activities. Subse-
quently, these banks continued to receive funds
from foreign nonbank customers that wished to
maintain dollar balances in the United States for
reasons related to favorable interest differentials
between U.S. and foreign money markets, or
portfolio diversification, or exchange controls
imposed by other countries.

U.S. banking subsidiaries of foreign banks
accounted for about $6.8 billion of the increase
in deposits and other borrowings from non-
banks. This increase, however, consisted
largely of domestic liabilities: domestic non-
bank demand deposits increased about $1.9 bil-
lion and domestic time deposits and other bor-
rowings from nonbanks about $4.3 billion. Such
deposits increased considerably as a result of
acquisitions of several existing large U.S. banks
by foreign banks during this period.

U.S. agencies and branches of foreign banks
also rely heavily on net borrowings from parent
banks and other related institutions abroad to
fund their lending activities. This dependency
parallels the behavior of foreign branches of
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U.S. banks. which also fund a significant share
of their activities through advances from their
parent banks and affiliated organizations. U.S.
subsidiaries of foreign banks, on the other hand,
transfer more limited amounts of funds to and
from parent banks. From a low of about $5
billion in early 1973, net advances to all U.S.
offices of foreign banks from their parent orga-
nizations increased 1o $8'% billion through late
1974, but have changed relatively litile since.
This stable pattern in aggregate net advances
from related institutions abroad conceals con-
siderable diversity among offices of different
national origin. however. For specific groups of
branches and agencies, net flows vis-a-vis parent
banks and affiliated orpanizations abroad fluctu-
ate in response 1o changing interest rate dif-
ferentials between U.S. and foreign money
markets and to regulatory policies of central
banks.

Nevertheless. over the long run, U.S.
branches and agencies of all foreign banks have
manifested a strong tendency to depend signifi-



cantly on their parent bank organizations for
funding their U.S. activities.

U.S. offices of foreign banks—while very
active in both lending and borrowing interbank
funds—have consistently relied on other banks
as an additional net source of funds, except in
recent months. Net interbank borrowing rose
slowly from approximate balance in November
1972 10 a peak of $4 billion in February 1975,
then tapered ofl, and since May 1976 has been
in near balance.

The aggregate trend of net interbank borrow-
ing, as in the case of net borrowing from directly
related foreign institutions, reflects a composite
of very diverse patterns among U.S. banking
offices of diflerent national origins. U.S.
branches of banks of continental Western
Europe, especially Switzerland, and to a lesser
extent the United Kingdom, have persistently
increased the volume of their gross and net
interbank placements. An especially marked in-
crease occurred in mid-1974, when a number
of foreign banks shifted assets from the Euro-
dollar market to their U.S. affiliates in the wake
of severe strains in international financial mar-
kets. U.S. agencies of Canadian banks have aiso
been significant net interbank lenders, although
the levels of both gross and net interbank place-
ments have declined over the period.

U.S. agencies of Japanese banks. on the other
hand, have accounted for most of the net inter-
bank borrowing of all U.S. offices of foreign
banks. Infact. the increase in their net interbank
borrowing from $1 billion in late 1972 to $6.5
billion at the end of 1974 and the decline there-
after to a level of around $5 billion since April
1976 has been a dominant influence on the
over-all trend of net interbank borrowing of
U.S. offices of foreign banks.

e gy -
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Although. as a group, U.S. offices of foreign
banks engage in a more specialized range of
operations than large U.S. banks, offices of
different national origin reveal considerable di-
vergence in patterns of growth and in the spe-
cific types of activities in which thev engage.
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The activities and growth of these offices are
shaped not only by economic and financial con-
ditions in the United States but also by economic
and financial conditions and by banking and
exchange regulations in the home countries of
the parent banks. Reflecting responses to a wide
variety of conditions abroad, the composition
of foreign bank activities by country of parent
bank has changed markedly since November
1972 (Chart 7).

JAPAN

Japanese bank offices in this country have con-
centrated on financing Japanese trade both with
the United States and with other countries, and
on financing U.S. subsidiaries of Japanese cor-
porations. Commercial and industria] loans of
these offices~—currently accounting for about
half the total for all foreign banks—rose from
$5.4 billion in November 1972 to $10.8 billion
in December 1974. Thereafter, these commer-
cial loans declined gradually as a result of the
sharp drop-ofl in U.S.-Japanese bilateral trade
and Japanese trade with other countries.

U.S. offices of Japanese banks have remained
heavily dependent upon net interbank borrowing
from U.S. banks and on net advances from
related foreign institutions for funding their
lending operations. A substantial proportion of
advances from related institutions abroad repre-
sents funds borrowed from U.S. banks in the
name of parent Japanese banks and then re-
corded as advances by parent banks to their New
York agencies. Similarly, agencies of Japanese
banks also raise funds from U.S. banks that are
recorded as liabilities of Japanese agencies in
California, which in turn show these funds as
advances to affiliated agencies in New York,

Following a request by the Board of Gover-
nors of the Federal Reserve System in June 1973
that U.S. agencies and branches of foreign
banks voluntarily maintain reserves on increases
in net borrowings from foreign banks above
base-period levels. net advances from related
institutions abroad have remained stable: on the
other hand. advances from California agencies
of Japanese banks to their New York and other
U.S. affiliates have risen to more than $4 billion.
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Total assets of U.S. offices of Japanese
banks increased by $2 billion in the past 2 years
compared with an increase of $11 billion in the
previous year and three-quarters (Chart 7). This
marked change in frend reflected a decline in
Japanese agency assets beginning in early 1975,
following earlier rapid increases. As a result.
Japanese banks® share of assets of all U.S.
offices of foreign banks shrank moderately, from
45 per cent in November 1972 10 40 per cent
($24.8 billion) in August 1976.

CONTINENTAL WESTERN EUROPE

U.S. offices of continental Western European
banks concentrate heavily on money market and
clearing activities and engage in less trade fi-
nancing than do U.S. offices of Japanese banks.
This is evidenced by large clearing and inter-
bank items on their balance sheets and by the
smaller volume of commercial and industrial
loans relative to total assets. Moreover. these
offices supply on a net basis to the Federal funds
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and Euro-dollar markets large amounts of funds
received from nonbank deposits and from re-
lated offices abroad. Two-thirds of these non-
bank deposits are due to foreigners.

U.S. offices of banks in continental Western
Europe have neariy quadrupied their assets from
$5 billion in November 1972 to $19 billion as
of August 1976, with their share of assets of
all U.S.-based foreign bank offices increasing
from 21 per cent to 31 per cent. U.S. offices
of Swiss banks have accounted for a major share
of this growth; currently they account for about
one-third of the total assets of this group. U.S.
offices whose parent banks are located in Ger-
many, Italy, France, and—to a lesser extent—
the Netherlands have also reached significant
levels of activity.

In contrast to the preference of Japanese
banks for the agency form of organization for
conducting their U.S. operations, continental
European banks have relied primarily on
branches for expanding their activities in the
United States. These branches more than tripled
in number from November 1972 to August
1976, with an especially sharp expansion in
1974, and their total assets rose by more than
$10 billion. Assets of U.S. subsidiaries also
increased by $3 billion, about half of which
reflected an acquisition of assets of a large New
York bank that failed in late 1974.

During 1975 branches of continental Western
European banks continued to expand their bal-
ance sheets in response to a more rapid decline
in European than in U.S. short-term interest
rates—resulting in continued inflows of funds
through these branches into the U.S. interbank
market—and in response to the growth in activ-
ities of branches newly established in 1974. In
1976, however, as the level of foreign deposits
and advances from related banks abroad failed
to expand further, branches increased their net
interbank placements at a slower pace.

CANADA

U.S. offices of Canadian banks. long active in
the U.S. money markets, have concentrated on
managing and clearing U.S. dollar balances for
their parent banks. which derive dollar balances
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from a wide variety of sources, including Cana-
dian subsidiaries of U.S. corporations, U.S. and
Canadian residents, offices in the Caribbean,
and Euro-dollar operations. These balances are
invested in the U.S. interbank market and in
the Euro-dollar market. The money market po-
sition of these offices fluctuates quite sharply in
the short run as Canadian banks shift funds
among U.S., Canadian, Euro-dollar, and other
short-term money markets. Over the longer run,
however, the volume of net liabilities to parent
banks in Canada has not incrcased; this may
reflectin part a higher effective cost of these funds
resulting from the request that reserves be held
against increases in net borrowings from foreign
banks and related institutions abroad. While
their moncy market operations have remained
relatively stable, U.S. offices of Canadian banks
have steadily increased their commercial and
industrial loans to a current level of $2.2 billion.
Since the end of 1973, total assets of these
offices have ranged mostly between $6.5 billion
and $7.5 billion.

UNITED KINGDOM

U.S. offices of banks in the United Kingdom
held $6.4 billion in assets as of August 1976,
an increase of $4.4 billion from November
1972. Of this increase, $1.4 billion represented
the acquisition of a major banking network in
California. That acquisition substantially aug-
mented retail loans and, to a lesser cxtent,

commercial and industrial loans to U.S. cus-
tomers of U K. subsidiaries in the United States
and added significantly to their nonbank demand
and time deposits. Most of the remaining ex-
pansion reflected a steady growth of commercial
and industrial loans and of net lending in inter-
bank markets by branch offices. This asset growth
was funded by net advances from related offices
abroadand by asignificant increase inforeigntime
deposits.

OTHER COUNTRIES

U.S. offices of banks in other countries in-
creased their total assets by $3.3 billion, to $4.4
billion as of August 1976. Banks from 5 Latin
American countries, 10 Asian countries, and
Australia have participated in this increase.
These banks have relied on agency and branch
offices much more than on subsidiaries for con-
ducting their U.S. activities. U.S. agencies of
these banks have expanded commercial and
industrial and other loans as well as their net
lending to parent banks and overseas affili-
ates. This growth in asscts has been accompa-
nied by an expansion of foreign credit balances
and interbank borrowing. U.S. branches of
these banks have been active in expanding
commercial and industrial loans and are net
interbank lenders. They rely primarily on
foreign deposits and net borrowing from parent
banks and affiliates for funding their opera-
tions. O
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APPENDIX TABLE

Asscts and liabilities of U.S. offices of foreign banks, August 1976

In millions of dollars

. | New York
All . Commercial B
Item . Agencics Branches LT 1 investment
reporters banks I companies
ASSETS

Total. .o ovvevninnnnns PR T SN 61,921 25,868 21,221 13,245 1,586
STANDARD BANKING ASSETS. 44,125 16,925 14,467 11,448 1,285
Loansand credits, ..o virininiiee e iiiiirneenanas 23 ,80() 10,276 W15 6,798 575
Commercial and industrial 19,608 9,755 5,645 3,783 425
............................................. 14,976 7,990 3,444 3,243 299
l'ort'l;.'n 4,632 1,765 2,201 540 126
Other loans . , 4,198 521 512 3,015 150
Money market assets . . 1,851 3,374 7,209 975 293
[nterbank loans and d&.posns. ....................... 11,161 3,018 6,977 874 293
[ RN 7,270 2,383 4,048 738 100
Yoreign 3,892 634 2,929 136 193
Loans for purchasing or carrying securities, ... ...t 690 357 232 101 1
Securities. . o vuui.u. e e e e 3,729 659 456 2,436 179
MISCEllaneons . . . . oo reenes oo 4,738 2,616 646 1,239 237
CLEARING BALANCES, .\t vv v vt iinrinniannenesisasensns 4,902 I,059 2,342 1,354 148
12,894 7,884 4,412 443 154
5,384 4,451 758 121 54
7,510 3,433 3,655 323 100
61,921 25,868 21,221 13,245 1,586
STANDARD BANKING LIABILITIES . oo oeiiinneinervnnnnanns 35,782 12,567 11,274 11,097 845
Liabilitics to nonbanks, v .o iiiiiiin e 20,356 2,082 8,001 9,732 541
Demand deposits and credit balances........... ..., 4,652 498 961 3,030 163
L 25 T 3,591 272 474 2,784 61
Loreign | 1,062 226 487 246 102
Time and savings deposits and other bm'row NS . aenn 15,704 1,584 7,040 6,702 378
L T I 9,407 458 2,918 6,008 22
Foreign 6,298 1,126 4,122 694 356
Interbank ., ...t 11,210 7,871 2,643 593 102
T 10,268 7,769 1,877 525 97
FOreign . oo it i e e e e 942 101 767 68 6
MiSCEllaNeOUS . o u vttt ettt e 4,216 2,614 629 771 202
CLEARING LIABILITIES, .. vov et ve e vsnntnanrssnsnennan 3,196 1,107 1,323 454 3i2
DuE TO DIRECTLY RELATED INSTITUTIONS................ 20,942 11,872 8,458 348 264
USioiiiiiii i, e e e e 5,771 3,040 2,499 212 19
FOreign . . .o e e e 15,172 8,832 5,960 135 244
CAPITAL ACCOUNTS AND RESERVES. ... ..........¢0000vunnn 2,001 322 166 1,347 166

NOTE.—Details may not add to totals due to rounding.
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Changes in Time and Savings Deposits

at Commercial Banks, January-April 1976

For the 3 months ending April 30, 1976, the
growth of time and savings deposits of individ-
uals, partnerships, and corporations (IPC) at
insured commercial banks proceeded at approx-
imatcly the same moderate pace observed during
the three previous survey quarters. The most
recent survey conducted jointly by the Federal
Reserve System and the Federal Deposit Insur-
ance Corporation (FDIC) indicates that time and
savings deposits, IPC, rose at a 9.6 per cent
annual ratc to a level of $401 billion, not sca-
sonally adjusted, after having risen at a 9.2 per
cent rate in the previous 3 months. With interest
rates paid on consumer-type time and savings
deposits remaining near the maximum allowable
rates at most banks and with short-term Treasury
bill issues yielding below 5 per cent during most
of the period, savings deposits and small de-
nomination (less than $100,000) time deposits
expanded sharply for the second consecutive
quarter. In contrast, large-denomination
($100,000 and over) certificates of deposit
(CD’s)—both negotiable and nonnego-
tiable—declined in absolute volume, as banks
cut offering rates to slow inflows of such depos-
its in light of other strong deposit inflows and
the continuing weak demand for business
loans.'

The aggregate weighted-average intercst cost
on savings and small-denomination time depos-
its remained at 5.54 per cent—the result of a
balancing in the growth of low-cost savings
deposits and relatively higher-cost consumer-
type time deposits. The survey data also indicate
that neither bank size nor location is related to

NoTt.-—Virginia Lewis and John R. Williams of the
Board’s Division of Research and Statistics prepared
this article.

"Business loans at all commercial banks declined
$1.7 billion, not seasonally adjusted, during the Febru-
ary—April period.

the average rates offered on specific types of
deposits. However, the largest banks, becausc
they hold proportionatcly more savings than
consumer-type time deposits, pay a lower over-
all average ratc on the total of consumer-type
time and savings deposits.

SAVINGS DEPOSITS

With yiclds on market securities relatively low,
offering rates on banks’ savings deposits—a
significant volume of which earn interest from
day of deposit to day of withdrawal—were
particularly attractive, and such deposits ex-
panded at an annual rate of about 30 per cent
over the February to April interval. This in-
crease—the largest since the survey began in
1968—was mainly a reaction to the rate advan-
tage of commercial bank savings deposits rela-
tive to money market assets; in early January
the 3-month Treasury bill rate dropped below
the ceiling on commercial bank savings deposits
for the first time in more than 3 years.

In addition to the inducement offered by rela-
tively attractive rates, regulatory changes in
November 1975 permitting profitmaking orga-
nizations to hold savings deposits also contrib-
uted to the acceleration in growth of such de-
posits. For the 3 months ending in April, sav-
ings balances of businesses at the approximately
320 large commercial banks for which data are
available accounted for about one-fifth of the
total savings deposit inflows at those banks.
According to a survey conducted by the Federal
Reserve, a significant proportion of the rise in
business savings during the November-De-
cember 1975 period probably reflected transfers
from demand balances. However, in view of
the ratc incentives that prevailed during the
February-April period, a substantial portion of
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the funds deposited in business accounts during
that period probably represented a substitution
of savings deposits for relatively low-yielding
alternative market assets.

SMALL-DENOMINATION
TIME DEPOSITS

Growth in the outstanding volume of small-de-
nomination time deposits remained strong over
the January—April interval, registering about a
14.0 per cent annual rate of growth. Deposits
with original maturities greater than 4 years
recorded the sharpest percentage increase, in
large part because Regulation Q permits higher
rates to be paid on longer-maturity deposits.
Since certificates maturing in 4 years or more
were first offered in mid-1973, their proportion
of total small-denomination time deposits has

TABLE 1

increased from 3.8 to 32.7 per cent in April
1976. For the previous survey year alone, these
longer-maturity, small-denomination time de-
posits increased their relative share of con-
sumer-type time deposits by more than 6.0
percentage points. Nevertheless, after having
declined absolutely in late 1975, small-denomi-
nation time deposits maturing in less than 1 year
displayed positive growth for the second con-
secutive quarter, perhaps reflecting use of such
deposits as temporary investments while yields
on market instruments remained low.

LARGE-DENOMINATION
TIME DEPOSITS

Between January and April commercial banks
allowed a substantial volume of large-denomi-
nation time deposits to run off, reflecting pro-

Types of time and savings deposits of individuals, partnerships, and corporations held by
insured commercial banks on survey dates, July 31, 1975-April 30, 1976

|
Number of issuing banks Amount (in millions of dollars)
. - Percentage change
. in deposits
1975 1976 1975 1976 (quarterly rate)
Type of deposit I - ..
|
! Oct. 31- | Jan, 31-
July 31 Oct. 31 Jan, 31 Apr. 30 | July 3t Oct. 31 | Jan. 31 Apr. 30 Jan. 31 Apr. 30
Total time and savings deposits..| 14,305 14,378 14,369 14,449 | 375,731 | 383,485 392,385 | 401,673 2.3 2.4
Savings. .o i 14,088 | 14,214 | 14,206 14,287 | 151,965 | 154,282 | 165,470 178,190 7.3 7.7
Time deposits in denomina- !
tions of less than
$100,000—Total......... 14,194 | 14,280 | 14,266 | 14,347 | 128,771 ' 131,580 | 136,953 | 141,868 4.1 ! 3.6
Accounts with original .
maturity of---
Less than 1 year......... 13,587 13,719 13,699 13,824 37,443 | 31,262 | 38,424 | 40,019 3.1 4.2
1 up to 215 years,....... 13,858 14,003 14,024 14,129 35,872 | 35,397 | 36,006 | 36,093 1.7 c .2
25 upto4 years.,...... 12,592 12,659 12,732 12,829 19,500 | 20,318 | 20,453 , 7 —-5.4
4upto6years.,........ 12,047 12,188 12,296 12,471 32,658 34,553 36,773 39,785 6.4 8.2
6 years and over:
Negotiable deposits,. .. 4,371 4,623 5,230 5,491 1,464 1,664 2,150 2,648 29.2 23.2
Nonnegotiable deposits, 2,098 2,296 2,534 2,729 1,834 2,386 3,147 3,966 31.9 26.0
All maturities: Open ac-
counts—Passbook or )
statement form 1...,.. 3,866 - 3,921 3,898 3,990 31,125 31,820 32,622 ’ 33,876 2.5 3.8
Time deposits in denominations
of $100,000 or more,..... - 8,442 8,699 8,684 8,719 | 89,008 | 92,241 85,049 | 76,047 ~1.8 —-10.6
Negotiable CD's. . ,....... 3,976 3,960 3,808 3,758 | 62,830 ' 64,895 | 58,840 | 52,725 -9.3 —10.4
Nonnegotiable CD’s and :
open account . ........ 4,943 5,230 5,357 5,502 26,178 27,346 26,209 23,322 —4.2 —11,0
Christmas savings and other .
special funds. ... vvviunl 9,039 8,226 8,826 9,011 5,987 5,382 i 4,913 | 5,568 ~-8.7 13.3

L Includes time deposits, open account, issued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
accounts. Most of these are believed to be in accounts totaling less
thun $100,000. The figures shown on this line are included above in
the appropriate maturity category.

Note,—Data were compiled jointly by the Board of Governors of
the Federal Rescrve System and the Federal Deposit Insurance

Corporation. The information was reported by a probability sample
of all insured commercial banks.

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



Changes in Time and Savings Deposits

827

TABLE 2

Small-denomination time and savings deposits, 1PC, held by insured commercial banks on
January 31, 1976 and April 30, 1976, by type of deposit, by most common rate paid on new
deposits in cach category, and by size of bank

Deposit group,
and distribution
of deposits by most
common rate

All banks

Jan, 31

100 and over

Jan. 31

All banks

Apr. 30 | Jan, 31

" Savings deposits:
Issuing banks..........
Distribution:

Mi:mo: paying ceiling
rate2, ,...........
Time deposits in denomina-
tions of less than $100,000:
Maturing in—
Less than | year:
Issuing banks..........

MEenMo: paying
ratel, ...l
1 up to 214 years:
Issuing banks..........
Distribution:

5.51-6.00........
MEMO: paying ceiling
rate?

215 up to 4 years:
Issuing banks,.........
Distribution:
Total
5.50 or less
5.51-6,00. .

MEMO; paying ceiling
rate2, ...
4 up to 6 years:
Issuing banks,.........
Distribution:

Total.
6.50 or less.
6.51-7.00.
7.01-7.25..

MeMO: paying ceiling
rate2

6 years and over—

Negotiable deposits:

Issuing banks..........
Distribution:

Total
6.00 or less.
6.01-7.00, .
7.01--7.50. .

MEMo: paying ceiting
rate2

6 years and over—Non-
negotiable deposits:
Issuing banks..........
Distribution:
Tota!
6.00 orless........
6.01--7.00.", .

MEMO: paying ceiling
rate

Number of

or

14,287
100
5

12,829
100
A

1.2
98.7

98.3

12,471
100
1.2
15.4
83.4

83.2

5,491

14,2006
100
5.9
5.6
88.5

88.5

13,699
100
7.7
92.3
91.7

14,024
100

98

97,

[ICRN ]

ra

12,296
100
1.1
15.1
83.8

83.5

5,230
100
3

[.0
98.7

95.9

2,534

100
1.2

N
98,1
96.0

952

914
100
|

10,0
88.3

87.9

Size of bank (total deposits in
millions of dollars)
I.ess than 100
Apr. 30 ' Jan, 31 | Apr. 30
banks, or percentage distribution
13,369 | 13,254 918
100 100 100
5.3 5.8 6.3
5.1 5.2 1.6
89.6 89.0 82.1
89.6 88.9 8.6
12,905 | 12,748 219
100 100 100
6.6 7.8 6.0
93.4 92.2 94.0
92.3 91.5 92.1
13,218 | 13,083 911
100 100 100
1.8 1.7 1.6
98.2 98.3 98.4
97.4 97.2 96.7
11,946 | 11,815 883
100 100 100
. &3] .
1.2 1.0 1.6
98.7 99.0 98.3
98.4 94.5 97.2
10,593 | 11,382 878
100 100 100
1.2 1.1 1.7
5.8 15.5 10.4
83.0 83.4 87.9
82.8 83.1 87.3
5,178 4,923 313
100 100 100
.3 .2 2.7
7 .9 3.6
99.0 98.9 93.7
95.0 96,1 90.7
2,242 2,011 487
100 100 100
. 1.4 .4
. .4 2.6
99.0 98.2 97.0
97.0 96.3 94.0

178,190 ;165,470

Size of bank (total deposits in
millions of dollars)
Less than 100 100 and over
Apr, 30| Jan. 31 | Apr. 30| Jan. 31
Amount of deposits (in millions of dollars),
pereentage distribution
69,092 | 65,208 109,098 (100,262
100 100 100 100 100 100
4.0 4.0 3.0 3.3 4.8 4.6
8.2 9.1 5.2 6.1 10.0 11.0
87.8 86.9 91.8 90.6 85.2 84.4
87.3 86.0 91.7 90.4 84.6 84.1
40,019 | 38,424 | 17,348 | 17,129 | 22,671 | 21,295
100 100 100 100 100 100
4.6 6.4 2.7 5.3 6.1 7.3
95.4 93.6 97.3 94.7 93.9 92.7
93.5 93.0 95.7 94 .1 91,7 v2.0
36,093 | 36,006 | 23,763 | 23,854 | 12,330 | 12,152
100 100 100 100 100 100
2.2 1.7 1.6 1.0 1.2 3.0
97.8 98.3 98.4 99.0 96.8 97.0
97.0 97.1 97.9 98.0 95.4 95.1
19,357 | 20,453 | 11,726 | 12,357 7,631 8,096
100 100 100 100 100 100
.1 ) .2 hH . 1)
1.2 1.1 .5 .4 2.3 2.1
98.7 98.9 99.3 99.6 97.6 97.9
98.0 98.4 98.6 98.8 97.0 97.7
39,785 | 36,773 | 20,100 | 18,076 | 19,685 | 18,697
100 100 100 100 100 100
1.3 3 .5 .3 2.2 .5
9.5 10.0 11.3 1.3 7.6 8.7
89.2 89.7 88.2 ! 88.4 90.2 90.8
88.9 89.3 87.8 | 87.8 90,1 90.7
2,648 2,150 1,614 1,308 1,034 842
100 100 100 100 100 100
.2 .4 2 .6 .3 .
1.7 1.6 2.1 2.1 9 .6
98.1 98.0 97.7 97.3 98.8 99.3
93.0 92.0 96.1 96.0 88.0 85.7
3,966 3,147 1,095 776 2,871 2,371
100 100 100 100 100 100
.2 . .S .3 N .
2.7 4.3 2 H 3.6 5.6
97.1 95.6 99.3 99.7 96.3 94.3
95.6 92.3 96.8 94.6 95.1 91.5

For notes, see p. 831,
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longed weak business loan demand, coupled
with the rapid growth in consumer-type time and
savings deposits. This continues the pattern that
began in carly 1975; between January 1975 and
April 1976 the outstanding volume of large-de-
nomination time deposits—including negotiable
and nonnegotiable CD’s and open accounts—
contracted by $26.0 billion. Moreover, the de-
cline was proportionally divided between nego-
tiable and nonnegotiable deposits, with both

TABLE 3

categories declining approximately 25 per cent.
With yields on commercial paper and on other
moncy market instruments dropping from 10 to
25 basis points, rates of interest on large-de-
nomination time deposits also declined during
the 3 months ending in April. At the end of
April, three-fourths of all large CD’s outstand-
ing were at banks offering rates of less than 5.5
per cent; the proportion in January was about
three-fifths. O

Average of most common interest rates paid on various categories of time and savings deposits,
IPC, at insured commercial banks on April 30, 1976

Savings
and
Bank location and small-
size of bank denom- Savings
(total deposits in ination
millions of dolars) time Total
deposits
All banks:
All size groups. ... oovvvveinn. 5.54 4,92 6.32
s than 10 5.77 4.91 6.23
...................... 5.69 4.94 6.35
S0-100........... 5.57 4.96 6.35
100-500., . ........ 5.49 4.90 6.33
500 and over 5.40 4.90 6.3
Banks in -

Sclected large SMSA’s

All size groups. ., ... o0 unnn 5.44 4.92 6.32
Less than 10 5.62 4.93 6.30
10-50, ..o iviiiii i 5.50 4.94 6,35
50 -100. 5.51 4.95 6.35
100-500 5.45 4.91 6.31
500 and over, . ..oviieieann 5.40 4.91 6.31

All other SMSA's:

All size groups. .. .voovviv i 5.53 4.87 6.33
Lessthan [0, ...l 5.68 4,86 6.34

S0 e 5.66 4.90 6.38
50100, ..o 5.58 4.94 6.34
00 SO0, . ...coovveen 5.49 4.88 6.32
S00andover.............. 5.37 4.75 6.27
Banks outside SMSA’s:

Allsize groups. oo vevnivninn 5.75 4.95 6.32
Tessthan 100 ... .vn el n 5.79 4.01 6.22
10-50. . ..., 5.77 4.95 6.34
50-100. .. .o 5.70 4.99 6.37
100-500. .. ...ceivieiiennn 5.61 4.89 6.39
500 and over.....oiiennnn 5.79 5.00 6.45

Time deposits in denominations of less than $100,000

Maturing in—

6 years and over-—
Less than L upto 25 up o 4 up to

I year 2145 years 4 years 6 years | Negotiable| Nonnego-
deposits tiable

deposits
5.47 5.99 6.49 7.21 7.47 7.47
5.47 5.99 6.50 7.20 7.50 7.49
5.49 5.99 6.4Y 7.22 7.49 7.49
5.48 5.99 6.49 7.22 7.4l 7.48
5.47 5.99 6.49 7.21 7.47 7.48
5.46 5.98 6.49 721 7.4 7.406
5.47 5.98 6.48 7.21 7.44 7.46
5.48 5.98 6.47 7.18 7.50 7.48
5.48 5.98 6.47 7.20 7.48 7.48
5.48 5.98 6.49 7.22 7.35 7.44
5.47 5.99 6.50 7.22 7.49 7.47
5.46 5.97 6.48 7.21 7.41 7.46
5.48 5.99 6.49 7.22 7.48 7.49
5.48 6.00 6,50 7.20 7.50 7.50
5.48 5.99 6.49 7.23 7.49 7.48
5.48 6.00 6.50 7.22 7.50 7.50
5.46 5.99 6.49 7.21 7.45 7.48
5.49 6.00 6.50 7.20 7.50 7.50
5.48 5.99 6.50 7.22 7.50 7.50
5.47 5.99 6.50 7.21 7.49 7.50
5.49 5.99 6.50 7.2 7.50 7.50
5.48 6.00 6.50 7.2 7.50 7.50
5.47 5.96 0.45 7.21 7.48 7.50

5.50 6.00 6.50 7.2§8 7.50 ...

I The selected large Standard Metropolitan Statistical Areas, as defined by the Office of Management and Budget and arranged by size of popula-

tion in thie 1970 Census, are as follows:

New York City Minneapolis-St. Paul San Jose Albany-Schenectady-Troy Richmond
Los Angeles—-l.ong Beach Scattle~Fverett New Orleans Akron Jacksonville
Chicago Milwaukee Tampa-St. Petersburg Hartford Flint
Philadelphia Atlanta Portland Norfolk~Portsmouth Tulsa

{etroit Cincinnati Phoenix Syracuse Orlando

San Irancisco-QOakland Paterson-Clifton-Passaic Columbus Gary-Hammond-E, Chicago  Charlotte
Washington, D.C Dallas Rochester Oklahoma City Wichita
Boston Bulfalo San Antonio Honolulu West Palm Beach
Pittsburgh San Diego Dayton I't. Lauderdale—Hollywood Des Moines
St. Louis Miami Louisville Jersey City I't. Wayne
Baltimore Kansas City Sacramento Salt Lake City Baton Rouge
Cleveland Denver Memphis Omaha Rockford
Houston San Bernardino-Riverside Ft, Worth Nashville-Davidson Jackson, Miss.
Newark Indianapolis Birmingham Youngstown-Warren

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

. Savings deposits

Most common interest rates paid by insured commercial banks on'new deposits on April 30, 1976

Group

Allbanks.......oov i

Size of banl (total deposits in millions of

Total

14,287

4.444
7,673
1,252
736
182

Most common rate paid (per cent)

4.00
or
less

NUMBER OF BANKS

764

4.50

5.00

785 | 12,738
131 3.890
489 6,930
59 1,164
83 608
23 146

Memo:
ceiling
rate’

| 12,728

3,890
6,925
1,164
605
144

‘Total

178,190

Most common rate paid (per cent)

4.00 | Memo:
or 4.50 5.00 ceiling
less rales

MILLIONS OF DOLLARS
7,226 | 14,561 156,40} {155,634
406 123 5,126 5,126
1,209 2,587 | 39,476 | 39,369
434 894 | 18,836 | 18,836
1,981 3,796 | 33,138 [ 32,903
3,196 7,161 | 59,827 | 59,400

2. Time deposits, IPC, in denominations of less than $100,000—
Maturing in less than 1 yecar

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1976

Group

Allbanks. ..o i i i e e

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

L.ess than 10

10 50

Total

Most common rate paid {per cent)

5.00

! or 5.50

. less

NUMBER OF BANKS
902 12,922

|

! 354 3,922

| 439 6,948

i 54 1,188
40 697

i 15 167

Memo:
ceiling
rated

12,759

3,901
6,881
1,131
683
163

Total

Most common rate paid (per cent)

5.00 Memo:

or 5.50 ceiling
less rate?’

MILLIONS OF DOLLARS

1,845 38,174 37,403

78 1,573 1,530

251 10,562 10,522

139 4,745 4,553

514 | 8,707 8,551

863 I 12,587 12,247

3. Time deposits, IPC, in denominations of less than $100,000—
Maturing in | up to 214 years
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1976
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total N T Total {7~ ~ 7| N
5.50 Mcmo: 5.50 Mcmo:
or 6.00 ceiling or 6.00 ‘ ceiling
less rated less | rate4
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks. .. ..o e 14,129 256 | 13,873 13,758 36,093 784 35,309 35,017
Size of bank (total deposits in millions of i
dollars):
4,363 80 4,283 4,279 5,052 066 4,980 4,984
7,607 143 7,464 7,384 15,400 282 15,118 15,039
1,248 19 1,229 1,215 3,311 36 3,275 3,235
730 9 721 710 5,064 97 4,967 4,885
181 5 176 170 7,266 303 6,963 6,874

For notes 1o Appendix Tables | 8, see p. 831,
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4. Time deposits, IPC, in denominations of less than $100,000—
Maturing in 214 years up to 4 years
Most common intercst rates paid by insured commercial banks on new deposits on April 30, 1976
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total - ) Total - )
6.00 Memo: 6.00 Memo:
or 6.50 ceiling or 6.50 ceiling
less rate3 less rated
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks.......cooivviiiiiiiii i 12,829 170 12,659 12,614 19,357 260 19,097 18,968
Size of bank (total deposits in millions of
dollars):
3.569 33 3,536 3,536 1,684 9 1,675 1,675
7,162 76 7,086 7,053 7,970 53 7,917 7,839
1,215 45 1,170 1,167 2,072 15 2,057 2,050
712 14 698 691 2,945 (2) (2) 2,867
171 2 169 167 4,686 (2) ) 4,537

5. Time deposits, IPC, in denominations of less than $100,000 —
Maturing in 4 years up to 6 years
Most common interest rates paid by insurcd commercial banks on new deposits on April 30, 1976
Most commion rate paid (per cent) Most common rate paid (per cent)
Group Total T T 7| Total |7 ) T
6.50 - Memo: 6.50 Memo:
or 7.00 7.25 ceiling or 7.00 7.25 ceiling
" less , rated less rate?
- R . L LU A i .
NUMBER OF BANKS MILLIONS OF DOILLARS
R e P _ .
All banks.......... e P 12,471 149 1,926 1 10,396 | 10,369 | 39,785 514 3,769 | 35,502 | 35,383
Size of bank (total deposits in millions of
dollars):
Less than 10............. e 3,454 22 780 2,652 2,652 1,849 5 327 1,517 1,517
B0-50. . o e 6,944 81 957 5,906 5,884 | 13,294 51 1,515, 11,726 | 11,631
S0-100. .. ... 1,196 32 97 1,067 1,067 4,957 29 434 4,494 4,494
100-500. ... it i e 704 10 77 617 612 8,435 127 743 7,565 7,541
500and Over. ..o iiii i 173 4 15 154 t54 | 11,250 300 750 | 10,200 | 10,200

6. Time deposits, IPC, in denominations of less than $100,000—
Maturing in 6 years or more—negotiable and nonnegotiable deposits
Most common interest rates paid by insurcd commercial banks on new deposits on April 30, 1976

Most common rate paid (per cent)
Group Total e o o
6.50 Memo:
or 7.00 7.50 ceiling
less rated
NUMBER OF BANKS
Allbanks. . ...oov i 8,219 78 31 8,110 | 7,835
Size of bhank (total deposiis in millions of
dollars):
Less than 10 1,670 {........L..... ... 1,670 1,572
0-50,......0. 4,792 42 7] 4,743 | 4,614
50-100. ... ... 958 16 10 932 908
100-500....... 626 16 12 598 580
500 and over 173 4 2 167 161

Most common rate paid (per cent)

Total T T T a
6,50 Memo:

or 7.00 7.50 ceiling

less rate3

MILLIONS OF DOLLARS

6,614 75 | 88 6,451 6,253
184 | ..o ] 184 180
1,785 5 ()] 1,780 1,737
740 33 700 694
1,488 (2) (2) 1,462 1,434
2,417 ) 2) 2,325 2,208

For notes to Appendix Tables 1-8, sce p, 831
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7. Negotiable CD’s, IPC, in denominations of $100,000 or more

Most common interest rates paid by insured commercial banks on ncw deposits on April 30, 1976

NUMBFR OF

BANKS

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total |7 T 0 T T T ! T P rotat T T D '_ T T
5.00 . 7.50 5.00 7.50
or 5.50 6.00 [ 6.50 | 7.00 or or 5.50 | 6.00; 6.50 © 7.00 or
less ; more less i . more
J I
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks, . ......ooovivvn i 3,758 676 838! 919 359 242, 724{52,725 23,808‘15,714 ,6,323| 2,922( 2,712 1,246
Size of bank (total deposits in millions ) ;
of dollars): : )
Lessthan 100 .. ..o, 646 56 164 216 45 28 137, 174 16 35 68 15 12 28
10~50. ., it 2,224 291 472 548 232 144 537| 2,401 399 4738 596. 298 120 518
S0-100, ..o 413 126 68 84 39 59 370 1,717 295 344 368 352 82| 276
100-500. . ..o 318 129 92 48 31 8 10{ 4,712| 1,969| 1,536 598 447 48 114
500 and over......oovvviiniiiines | 157 74 42 23 12, 3 3143,721121,129(13,326 4,6‘)3i 1,810 2,450, 313
: i !
8. Nonnegotiable CD’s and open account deposits, 1PC,
in denominations of $100,000 or more
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1976
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | T T 0 Total |~ v 7T : I -
i 5.0 7.50 5.00 ; X 7.50
or 5.50 | 6.00 | 6,50 | 7.00 | or or | 5.50| 6.00: 6.50 | 7.00 . or
‘ less ‘ more less | i . more
H 1

MILLIONS OF DOLLARS

All banks 1,260

5,502i 1,27141'i 1,365

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

ll.,css than 10 667 217 9l° 163

-50........ 3,264 585 752 736
50-100..... . 860 222 277 255
100-500. . ... . 553 2011 186 86
500 and over 158 53 59 20

1
578 53[| 490§23,322| 7,106| 9,990, 4,003! 1,078 657 488

69; 270 100] 168 51 15 260 25 33 18
421! 446 324] 3,022 632 643, 778 323 388 258
34 37 350 2,264 556) 1,109; 382 45| 1290 43
42 18 20| 5,879| 1,875] 2,422! 908|498 78 98
12| 3 L1j11,989] 3,992 S.ROIi 1,909 187 29 7L

NOTES TO APPENDIX TABLES 1-8:

1 Less than $500,000.

2 Omitted to avoid individual bank disclosure,

3 See p. A-8 for maximum interest rates payable on time and savings
deposits at the time of each survey. Note that the ceiling rate is
included in the rate interval in the column to the left,

NoTE—Data were compiled from information reported by a
probability sample of member and insured nonmember commerciul
banks. The data were expanded to provide universe estimates,

NOTES TO TABLE 2:

1 J.ess than .05 per cent,

28ce p. A-8 for maximum interest rates payable on time and
savings deposits at the time of cach survey. Note that the ceiling rate
is included in rate interval in the line above,

NorE~The most common interest rate for cach instrument refers
to the basic stated rate per annum (before compounding) in effect on
the survey date that was gencerating the largest dollar volume of de-
posit inflows. If the posted rates were unchanged during the 30-day
period just preceding the survey date, the rate reported as the most
common rate was the rate in effect on the largest dollar volume of

Tigures exclude banks that reported no interest rate paid and
that held no deposits on the survey dates, and they also exclude
a few banks that had discontinued issuing these instruments but
still had some deposits outstanding on the survey date. Dollar amounts
may not add to totals because of rounding,

In the headings of these tables under “Most common rate paid
{per cent)” the rates shown are those being paid by nearly all reporting
banks. However, for the relatively few banks that reported a rate in
between those shown, the bank was included in the next higher rate.

deposit inflows during the 30-day period. If the rate changed during
that period, the rate reported was the rate prevailing on the lurgest
dollar volume of inflows from the time of the last rate change to the
survey date.

While rate ranges of 14 or 14 of a percentage point arc shown in
this and other tables, the most common rate reported by most banks
was the top rate in the range; for example, 4.00, 4.50, cte, Some
deposit categories exclude a small amount of deposits outstanding in
a relatively few banks that no longer issue these types of deposits and
arc not included in the number of issuing banks.

Figures may not add to totals because of rounding.
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Statement to Congress

Statement by Philip C. Jackson, Ir., Member,
Bourd of Governors of the Federul Reserve
System, before the Subcommittee on Commerce,
Consumer, and Monetary Affairs of the Com-
mittee on Government Operations, U.S. House
of Representatives, September 16, 1976.

I welcome the opportunity to testify today be-
fore the Subcommittee on Commerce, Con-
sumer, and Monetary Affairs regarding the issue
of enforcement of the Truth in Lending Act.
The Board of Governors appreciates your inter-
est in our enforcement efforts. As you are
aware, the Board’s staff and members of the
subcommittee staff have met on a number of
occasions during the last few weeks in prepara-
tion for these hearings. 1 would like to begin
by presenting an overview of the Federal Re-
serve System’s previous cffort at enforcement
of Truth in Lending and the new plan for en-
forcement of all consumer laws and regulations
in the futurc.

The Federal Rescrve System has a dual re-
sponsibility under the Truth in Lending Act.
First, the Board of Governors has the respon-
sibility to issue regulations to implement the
Act. To this end, the Board issued Regulation
Z in 1969. These regulations apply to all per-
sons and cntities who regularly extend consumer
credit. This task also includes the issuance of
numerous amendments and interpretations de-
signed to resolve uncertaintics as to the impact
of the legislation, The stalf has also issued more
than 1,100 public position letters regarding the
Regulation.

While the Board’s cmphasis has been on
rulewriting, the Federal Reserve System also
has responsibility to enforce the Regulation
among some 1,050 State chartered banks that
arc members of the System. This enforcement
responsibility is carricd out in the first instance

by the 12 Federal Reserve Banks, which main-
tain a force of examining personnel who per-
form annual cxaminations of the State member
banks.

Compliance by State member banks is moni-
tored through a review of cach bank’s formal
policies and procedures, as well as an examina-
tion of the actual practices followed. To illus-
tratc, compliance with Truth in Lending re-
quirements is verified through review of the
bank’s policies and procedures in granting direct
and indirect consumer loans, the disclosure
forms used in connection with those loans, and
copics of its advertising. Violations are called
to the attention of management with a view
toward informing the bank of the law’s require-
ments, obtaining correction, and getting the
bank to adopt measures to prevent future occur-
rences. Violations and the bank management’s
plan for correction are also noted on a scparate
page in the Examination Report. Depending
upon the nature and scriousness of the violation,
the Federal Rescrve Bank, in transmitting a
copy of the Examination Report to the bank,
may highlight the violation and ask for man-
agement’s response by a given date as to the
action taken to prevent recurrences of the viola-
tion. Of course, during any subsequent exami-
nation, a dctermination is made as to whether
violations previously cited have been corrected.

Enforcement of the Truth in Lending Act is
also carried out through the investigation of
consumer complaints concerning the State
member banks. During the first half of 1976,
the 12 Federal Reserve Banks handled 1,131
complaints, Two-thirds of these complaints
were investigated by the Reserve Banks, as they
related to State member banks. The remaining
one-third involved creditors not under the Sys-
tem’s dircct supervision and were forwarded to
the appropriate enforcement agency. Where
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violations of the Act have been found, the banks
arc told to correct them. The Board is made
aware of compliance deficiencies at State mem-
ber banks by the Reserve Banks, which prepare
a quarterly report for the Board summarizing
the consumer complaint activity.

The Board and the Federal Reserve Banks
have taken a number of steps to provide exam-
iners with the training and investigatory tools
needed to perform effective Truth in Lending
compliance revicws. Before Regulation Z be-
came cffective (July 1, 1969), members of the
Board’s staff conducted scminars for examiners
at the Federal Reserve Banks cxplaining the
requirements of the Regulation. This program
was repeated in 1973. In addition, the Board
prepared an extensive examination manual and
checklist on Truth in Lending designed to be
used by examiners for enforcing Regulation Z.
In connection with the Fair Credit Billing Act,
the Board conducted intcnsive reviews of the
new requirements for both the key examination
personnel of the Reserve Banks and for persons
from the other Federal enforcement agencies.
In addition, the Federal Reserve Banks have
held numerous training sessions for examiners,
particularly newly appointed examiners.

Each System cxaminer attends our Assistant
Examiner and Examiner Schools, which devote
time to explaining Regulation Z and to training
cxaminers to determine whether State member
banks are in compliance with the law. It should
be noted that some examiners from State bank-
ing departments also attend the System’s
schools.

Since enactment of the Truth in Lending Act
in 1968, the Board has conducted an extensive
consumer and creditor educational program re-
lating to the Act and to Regulation Z. Education
to assist the consumer in understanding the
information and other bencfits that the legisla-
tion is intended to provide is rcgarded as very
important. Newspaper articlcs, interviews, and
radio appearances continue to be used in our
efforts to acquaint the gencral public with the
Truth in Lending Act. Consumer affairs liaison
officers and staff at the Federal Reserve Banks
also conduct frequent meetings and seminars for
creditor and consumer groups.

The Board believes that education of creditors
is an important device in preventing noncom-
pliance problems. As an example of this educa-
tional program, following the passage of the
recent Fair Credit Billing Amendments to the
Act and the Board’s issuance of implementing
amendments to Regulation 7, the Board’s staft
participated in numerous meetings and seminars
for the purpose of explaining to creditors the
new provisions and requirements. Approxi-
mately 6,200 creditors attended thesc meetings,
which were held throughout the United States
during 1975.

The System has also distributed more than
two million copies of a pamphlet that contains
provisions of both the Act and Regulation Z,
as well as questions and answers concerning
compliance matters. In addition, more than 3%
million copies of a leaflet explaining the basics
of Truth in Lending to consumers have been
distributed, including more than a half-million
copies of a Spanish language version. Our staft
is developing similar pamphlets on the provi-
sions of the Fair Credit Billing and Equal Credit
Opportunity Acts.

Up to this point, the System has been able
to utilize the standard bank examination process
to determine Statc member bank compliance
with Truth in Lending. However, with the
growth of consumer credit legislation, we rec-
ognize the need for expanding our enforcement
efforts. These new consumer-oriented laws, all
of which have been enacted during the past 2
years, include the Fair Credit Billing Act, Equal
Credit Opportunity Act, Consumer Leasing Act,
Home Mortgage Disclosure Act, Rcal. Estate
Scttlement Procedures Act, and the provisions
of the Federal Trade Commission Improvement
Act relating to unfair and deceptive acts and
practices by banks. In recognition of this ex-
pansion, the Board has rccently approved the
following program.

1. The establishment of a special consumer
compliance examination school to be held in
Washington, D.C. This school will acquaint
examiners more fully with the requirements of
the many consumer credit regulations and the
methods for enforcing them. The first school is
scheduled to begin September 27, 1976, and
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additional schools will be scheduled thercafter.

2. Institution of an intensive educational and
advisory service in cach Federal Reserve Bank
to assist State member banks in their efforts
toward compliance. Each Reserve Bank is es-
tablishing a tcam of specialists to assist State
member banks in complying with the Board’s
consumer regulations.

3. Special examination of State member
banks shortly to be initiated by bank exam-
incrs who have received special training in the
consumer credit regulations. These cxamina-
tions ordinarily would be conducted and sched-
uled to coincide with the regular commercial
examinations, but they may, at times., be
scheduled separately. After the first 24 months
of the program (December 31, [978), a
thorough evaluation of the program would be
conducted.

4. The immediate formation of a special task
force, comprised of representatives from the
Board and the cxamining departments of the
Federal Reserve Banks, to study and promptly
report to the Board on the following issues:

a. The implementation of specific exami-
nation procedures to carry out consumer regula-
tion compliance.

b. The appropriate sample size needed to
measure a bank’s compliance with the regula-
tions, for example, the quantity of disclosure
forms, finance charge computations, and annual
percentage rate calculations to be reviewed.

¢. The determination of what steps should
be taken when violations arc discovered.

d. The expansion of the System’s public
education program to inform creditors and con-
sumers about the new consumer legislation.

5. A plan to involve the new Consumer
Advisory Council to the fullest extent possible
in bringing to its attention Truth in Lending
abuses.

The efforts outlined above should result in
an even more cffective enforcement program.
In this connection, the Comptroller of the Cur-
rency and the Federal Deposit Insurance Cor-
poration have also been evaluating cxisting pro-
cedures. During the last 3 months, the stafl of
the Board has been working with the staffs of
thesc two agencies toward developing a uniform

approach to examinations of commercial banks.
To date, the product of this effort includes
development of examination manuals, report
pages, training manuals, and intcragency in-
structors for the agencies’ consumer regulations
training schools.

The subcommittee also requested that the
Board present its position on the merits of three
issues relating to noncompliance disclosure.,
These issues arc: (1) notification to individual
borrowers that their loan transaction may con-
tain a violation of some scction of the Truth
in Lending regulations; (2) disclosure through
the media of the degree of individual bank
noncompliance with Truth in Lending regula-
tions; and (3) the relationship of disclosure to
the self-enforcing nature of the Truth in Lending
Act.

The Board belicves it would be premature to
take positions on these issues prior to receipt
of the task force report mentioned earlier. These
issues involve numcrous and difficult consid-
crations that the Board believes need the results
of further analysis and experience before being
decided. 1 can assurc you, however, that the
Board will give these matters the attention they
deserve, and 1 would be happy to report to you
when the Board finally adopts its positions.
However, in order to be as helpful to this
subcommittce as possible, [ would like to now
raise some of our primary concerns with the
points you mention.

As the Board has repeatedly indicated both
in testimony and reports to the Congress, the
majority of violations of the Truth in l.ending
Act arc purcly technical in nature. Given the
highly complex nature of the Regulation, tech-
nical violations will occur due to unintentional
and inevitable human crror. An cxample of such
an error would be the failure to denote a prepaid
finance charge as such (although it is disclosed
as a finance charge). In most violations, the
customer is neither overcharged nor misled. It
may be unwarranted to notify borrowers and/or
the media that a bank has committed such tech-
nical violations. Such a procedure may unduly
encourage a proliferation of civil actions to be
brought against the offending bank cven when
only technical violations have occurred.
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Much of the present complexity of the Act
and Regulation Z reflects the impact of the civil
liability considerations. The threat of severe
penalties for relatively minor technical viola-
tions has led many creditors to seck greater
certainty by requesting official Board amend-
ments and interpretations, which further com-
plicate the Regulation. Although private causes
of action provide an important enforcement tool
for the Act, the Board believes that the Congress
should carefully review the present civil liability
provisions to determine whether modification of
them might reduce needless litigation and the
resulting regulatory complications.

The Board has taken onc action and is con-
sidering another that may assist in reducing
unnecessary litigation. The Board has adopted
procedures implementing the provisions of
Public Laws 94-222 and 94-239, which provide
a defense for creditors relying upon letters is-
sued by duly authorized officials of the Board
in connection with Regulations B and Z. In
addition, the Board is considering the develop-
ment of standardized Truth in Lending disclo-
sure forms, or portions of forms, on which
creditors could rely in complying with the Act.
It is hoped that these forms will prove especially
beneficial to those creditors, such as small re-
tailers, who do not have access to, or cannot
afford, specialized legal counsel to design their
own forms.

While these measures should reduce the
present volume of litigation and help alleviate
confusion resulting from the complexity of the
Act and the Regulation, the Board has asked
that the Congress also study the possibility of
limiting the penalty provisions of the statute to
violations that actually interfere with the con-
sumer’s ability to make meaningful comparisons
of credit terms. Only a limited number of terms

seecm to be genuinely helpful in this regard.
These probably include the annual percentage
rate, the finance charge, the amount financed,
and the repayment schedule. Perhaps only ma-
terial misstatements of these terms should be
brought to the attention of consumers and civil
liability should attach only when such misstate-
ments have occurred. This would leave techni-
cal violations to be dealt with by administrative
remedies. Under present law, a creditor may be
penalized for purely technical violations of
which the consumer may have been unawarc
at the time and which in no way entered into
the decision to accept or reject the credit terms
offered. This situation lends itself to abuse and
has overburdened some courts with Truth in
Lending litigation.

From 1972 through September 1975, approx-
imately 6,100 suits were filed in Federal District
courts alleging violations of the Truth in Lend-
ing Act. This indicates to some degrec that the
self-cnforcement mechanism within the Act is
being exercised. Many of these suits, however,
were the result of technical violations being
committed and were not initiated solely on the
basis of a violation of the Act, but as a part
of a bankruptcy or other collection proceeding;
thus, it would appcar that the thrust of civil
actions brought under the Act has not becn
directed to improving those pertinent disclosure
items that assist consumers in shopping for
credit. The Board shares the concern of the
Congress that these issues concerning compli-
ance with Truth in Lending and other con-
sumer-oriented regulations must be resolved.

The Board sincerely appreciates the opportu-
nity to come before this subcommittee and to
be of assistance to it in its oversight respon-
sibilities. 1 would be more than glad to answer
any questions you may have. O
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Record of Policy Actions
of the Federal Open Market. Committee

MEETING HELD ON AUGUST 17, 1976

. Domestic Policy Directive

Prcliminary estimates of the Commerce Department indicated that
growth in real output of goods and services had slowed to a rate
of 4.4 per cent in the second quarter from the rate of 9.2 per
cent to which it had accelerated in the first quarter. The preliminary
estimates also indicated that the fixed-weighted price index for gross
domestic business product! had risen at an annual rate of 4.6 per
cent in the second quarter, up from the relatively low rate of 3.7
per cent in the first quarter. Stafl projections continued to suggest
that real GNP would expand at a moderate pace in the current
quarter and that moderate growth in output would continue well
into 1977. The projections also suggested that average prices in
the current quarter and in subscquent quarters would rise somewhat
faster than they had during the second quarter.

Retail sales, which had declined in May and then rebounded
in June, fell again in July and in current dollars were no higher
than in March. In July sales were particularly weak at automobile
outlets and at food and gencral merchandise stores. Sales of
automobiles apparently picked up in early August, owing in part
to special sales incentives provided by manufacturers.,

In contrast with the recent bchavior of consumer demands,
business demands for plant and equipment appeared to be gaining
some momentum. New orders for nondefense capital goods rose
in June for the sixth consccutive month. While orders in real terms
were still below the pre-recession peak in the summer of 1974,
they were up substantially from the level of last December. Unfilled
orders for nondefense capital goods, which had declined persist-

'Giross domestic business product (GDBP) includes product originating in farm
and nonfarm businesses. It excludes product originating in government, in house-
holds and nonprofit institutions, and in the rest of the world (and accruing to
U.S. residents).
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ently since the summer of 1974, stabilized in May and June. In
addition, contract awards for commercial and industrial buildings
(measured in terms of floor space) advanced in June. More signifi-
cantly, from the first to the second quarter, contract awards expanded
sharply to the highest level since the first quarter of 1975.

The index of industrial production increased only a little in July.
As in June, output of both durable and nondurable consumer goods
was about unchanged. The expansion in production of business
equipment slowed more in June than had been indicated at first,
and the rise continued at a reduced rate in July. Over-all output
of materials increased slightly, reflecting further gains among
durable goods materials. Capacity utilization in the materials-
producing industries registered 81 per cent, the same as in May
and June.

Over the 4-month period April through July the rise in industrial
production slowed to an annual ratc of about 5 per cent from a
rate of about 12 per cent over the first 3 months of the year. This
retardation apparently was in response to an accumulation of
nondurable goods inventories beyond desired levels as well as to
the easing in consumer demands. Over-all output of nondurable
goods grew no further after March. Output of durable goods
continued to advance, but the rise was somewhat less rapid than
earlier in the year and was concentrated in production of steel and
other durable goods materials.

In manufacturing, both employment (adjusted for strikes) and
the average workweek continued to change little in July. However,
employment gains were large in State and local government, trade,
and services. In consequence, total nonfarm payroll employment
rose substantially after 2 months of little change. The civilian labor
force, as well as total employment, apparently increased sharply,
and the unemployment rate rose further—to 7.8 per cent in July
from 7.5 per cent in June. From May to July unemployment rates
for adult males and for household heads rose along with the rate
for females.

The employment gains in July suggested that wage and salary
disbursements had risen, after having fallen in June for the first
time in 16 months. In addition, a large increase in transfer payments
was anticipated, owing to a cost-of-living increase of 6.4 per cent
in social security payments. As a result, the expansion in total
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personal income—which had slowed in Junc—was estimated to
have accelerated considerably in July.

Private housing starts were little higher in the second quarter
than in the first, as had been reported at the time of the July meeting
of the Committee; data for July were not yet available at the time
of the August meeting. In June, the latest month for which figures
were reported, total mortgage debt financed by savings and loan
associations reached a new high, and their outstanding mortgage
commitments werc near a record level at the end of the month.
The ready availability of mortgage credit was helping to keep
mortgage interest rates from rising significantly even though de-
mands for such credit were increasing.

The index of average hourly carnings for private nonfarm pro-
duction workers advanced more in July than in June. Over the
first 7 months of this year, however, the rise in the index was
somewhat below the rapid rate of increase during 1975. In the
sccond quarter, productivity in the private business sector of the
economy continued to improve at a good pace, and the ratc of
increase in labor costs per unit of output remained moderate.

The wholesale price index for all commodities continued to rise
at a moderate rate in July. Prices of industrial commoditics, which
had risen more in June than on the average during the first 4 months
of the yecar, rose at a somewhat higher rate in July. The advance
was accounted for in large part by increases in prices for three
major groups of commodities: fuels and power, metals and metal
products, and lumber and plywood. At the same time, average
prices of farm products and foods declined, reflecting mainly
decreases in prices of livestock and meats.

The consumer price index rose at an annual rate of about 6 per
cent in June and also over the second quarter, compared with a
rate of only 3 per cent over the first quarter and more than 7 per
cent over the second half of 1975. The sharp first-quarter deceler-
ation and the subsequent acceleration werc attributable in large part
to prices of foods and petroleum products: Foods advanced
throughout the second quarter after having declined throughout the
first, and gas and oil increased in May and June after having
declined for 5 months.

Staff projections for the second half of 1976 differed little from
those of 4 weeks earlier; they continued to suggest that the slack-
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ening in economic growth in recent months would prove to be
temporary. It was expected that expansion in business fixed invest-
ment would accelerate and that business investment in inventories
would increase further as manufacturers and distributors endeavored
to maintain stocks in line with rising sales. It was anticipated that
disposable personal income and personal consumption expenditures
would grow at faster rates than they had in the second quarter
and that residential construction activity would continue to recover.
Projected growth in Statc and local government expenditures for
goods and services was a little stronger now than a month carlier.

The U.S. forcign trade balance—which had remained in deficit
in May, according to revised figurcs—was in still larger deficit
in June, reflecting an upsurge in imports of fuels from a reduced
level. In the second quarter as a whole, however, the deficit in
the trade balance was slightly below that in the first quarter. Exports
of agricultural products rosc considerably in the latest quarter, and
exports of other commodities continued their upward trend in
responsc to further recovery in economic activity abroad. However,
the gain in exports was offset by an expansion in imports of fuels,
which reflected rising business activity in this country and declining
domestic production of fuels. Imports of other commodities werc
about unchanged after having risen sharply in the first quarter.

The average value of the dollar against leading foreign currencies
changed little in the interval between the July and August meetings
of the Committee. On balance, the dollar remained close to the
level reached in April following the rise of some 15 per cent during
the previous 12 months.

Late in the inter-meeting period, a rise in the German mark,
triggered by substantial orders for marks just beforc the month-
end, revived market expectations that the relatively low rate of
inflation in Germany would eventually require a revaluation of the
mark. The mark’s rise exerted pressure on the exchange-rate
margins maintained among certain Europcan currencies; this pres-
sure subsided in the wake of significant increases in intcrest ratcs
in Belgium and the Netherlands.

Total loans and investments at U.S. commercial banks increased
further during July. For the first time in many months, most of
the gain in the total was accounted for by an increase in loans.
Qutstanding business loans rose, on a scasonally adjusted basis,
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and with outstanding commercial paper of nonfinancial businesses
continuing to expand, total short-term business credit advanced for
the third consccutive month.

Bank holdings of sccurities changed little during July. While
holdings of U.S. Government securities declined—in contrast to
the preceding 18 months when acquisitions of Treasury securitics
had accounted for the bulk of the expansion in total bank credit—
holdings of other securities, chiefly short-term State and local
government notes, increased.

The narrowly defined money stock (M,) grew at a seasonally
adjusted annual rate of nearly 7 per cent in July, after the mild
contraction in June that had resulted in part from a large increase
in U.S. Treasury cash balances. Much of the renewed growth in
July appears to have reflected a reversal of the ecarlier build-up
in Treasury balances. Over the first 7 months of this year the annual
growth rate of M, averaged about 5% per cent,

Growth of M, and M, accclerated in July—to annual rates of
12.5 and 13.2 per cent, respectively—reflecting not only the re-
bound in M, but also increased flows into savings and consumer-
type time deposits at commercial banks and thrift institutions.
Savings accounts at commercial banks, which had held steady in
June after several months of rapid growth, cxpanded rapidly in
July. Inflows at thrift institutions, which had fallen off somewhat
in June, resumed the strong growth evident over the first 5 months
of the year.

The bank credit proxy expanded at a much slower rate in July,
following the surge that had developed in June when banks, partly
to increase deposit totals on their midyear statcments, raised the
outstanding amount of negotiable CD’s by nearly $2.5 billion. In
July banks resumed net redemptions of CD’s, reducing their
amounts outstanding by about $1 billion.

System open market operations since the July meeting had been
guided by the Committee’s decision to scek bank reserve and money
market conditions consistent with moderate growth in the monetary
aggregates over the period ahead. As the inter-meeting period
progressed, incoming data suggested that in the July—August period
growth in M, and M, would be close to the midpoints of the ranges
specified by the Committee. In these circumstances, System open
market operations were directed toward maintaining conditions of
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reserve availability consistent with a Federal funds rate of about
5% per cent—the rate prevailing at the time of the July meeting
and the midpoint of the operating range that the Committee had
specified for the inter-meeting period.

With the Federal funds rate holding at about 5% per cent, with
money growth remaining moderate, and with other data suggesting
less economic strength than had been generally anticipated, interest
rates declined somewhat further during the inter-meeting period.
In short-term markets these declines ranged from about 10 to 20
basis points; the market yield on 3-month Treasury bills was 5.14
per cent on the day before this meeting compared with 5.23 per
cent on the day before the July meeting. In early August major
commercial banks responded to the further declines in short-term
market rates by cutting the rate on their prime business loans from
7% to 7 per cent.

In markets for longer-term securitics, rate declines during the
inter-meeting period also ranged up to nearly 20 basis points.
Investor demand was strong for the new securities offered in the
Treasury’s large mid-August refinancing. Three new Treasury
issues were involved: $2 billion of a 3-year note, auctioned on
August 3 to yield 6.91 per cent; $1 billion of a 25-year bond,
auctioned on August 6 to yield 8.01 per cent; and $4 billion—or
more, at the discretion of the Treasury—of an 8 per cent, 10-year
note, sold at par on subscriptions accepted through August 4,
Subscriptions for the 10-year note were heavy, and the Treasury
announced that it had made allotments totaling $7.6 billion. Ac-
cordingly, new cash raised in the refinancing amounted to $6.1
billion, instead of the $2.5 billion originally announced. Even so,
prices of the new Treasury securities—particularly the two longer-
term issues—rose to a premium in the secondary market. Prices
also rose in the markets for corporate and municipal bonds. The
volume of new debt offerings in those markets declined about
seasonally in July and was expected to remain relatively modest
in August.

The unexpectedly large sale of 10-year notes by the Treasury
boosted its net cash borrowing in July and the first half of August
to $11.5 billion. As a result, Treasury cash needs for the remainder
of the third quarter were expected to be covered with no difficulty.

At its July meeting, the Committee had agreed that from the
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second quarter of 1976 to the second quarter of 1977 average rates
of growth in the monetary aggregates within the following ranges
appeared to be consistent with broad economic aims: M;, 4% to
7 per cent; M,, 7% to 9% per cent; and My, 9 to 11 per cent.
The associated range for growth in the bank credit proxy was 5
to 8 per cent. It was agrced that the longer-term ranges, as well
as the particular aggregates for which such ranges were specified,
would be subject to review and modification at subsequent meet-
ings. It also was understood that short-run factors might cause
growth rates from month to month to fall outside the ranges
contemplated for annual periods.

In the discussion of current policy at this meeting, it was brought
out that the accelerated expansion in M, since early this year, taken
in conjunction with the reduced rate of growth in nominal GNP
and with relatively little change in interest rates, could indicate
that the downward shift in the demand for money that was so
evident in the latter part of 1975 was proceeding much more slowly.
It was also suggested that M; and M, might grow at moderate
rates over the August-September period, although wide fluctuations
in Treasury deposits could have an impact on the rate of monetary
growth from month to month. With respect to M,, inflows to banks
of time and savings deposits other than money market CD’s might
be temporarily restrained in August by payments for the new 8
per cent, 10-year note sold by the Treasury.

It was anticipated that demands in credit markets would be
modest in the wecks ahcad. The monthly volume of corporate and
of State and local government bonds offered to the public in the
August—-September period was expected to be well below the
average in the first 6 months of this year. However, dealers in
Government securities held a large volume of U.S. Government
and Federal agency issues that had yet to be distributed to ultimate
holders.

During the Committee’s discussion at this meeting no member
expressed substantial disagreement with the staff projection of
moderate growth in real GNP, although several members did stress
the elements of weakness that had developed in the past few
months. It was felt that uncertainty about the precise course of
economic developments had increased, and a few members who
earlier had viewed the outlook as somewhat stronger than suggested
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by the staft projections no longer did so. One member who had
been concerned about the possibility of a boom during the next
12 months—with attendant shortages, bottlenecks, and intensified
upward price pressures—now regarded that as unlikely.

While agreeing that moderate growth in the economy was the
most likely outcome, a few members suggested that one could place
more emphasis on the elements of current and potential weakness
in the situation. With respect to consumer demands, for example,
one could note that retail sales of automobiles had been stimulated
to a degree by cxtension of maturities on instalment credit, which
could not be counted on as a continuing stimulus; that sales of
other consumer goods had not been especially buoyant; and that
the rapid rise in prices of various consumer services might be
dampening growth in sales of goods. It was also noted that
questions could be raised about the outlook for residential con-
struction, for purchases of goods and services by State and local
governments, and for business fixed investment. With respect to
the last, while the expansion in new orders for nondefense capital
goods was promising, one member noted that it did not seem to
be confirmed by reports from machine tool producers. Moreover,
one member observed that business attitudes toward both fixed and
inventory investment might be more conservative in this expansion
than in the past because of the severe impact of the preceding
recession on many businessmen who had forgotten about the
business cycle.

It was repeatedly pointed out, however, that the current lull in
the cxpansion had not lasted long enough to suggest that a decline
in economic activity was imminent. In this connection it was
stressed that detailed studies of business cycles in the United States
and other industrial countries had revealed that the expansion phase
was frequently characterized by retardation in growth of activity
or even a brief minor decline at some time during its second year.
Afterwards growth accelerated again. In large part, those subcycli-
cal movements reflected minor and transitory inventory adjust-
ments. The notion that a business cycle expansion is a continuous
upward movement at a constant or gradually diminishing rate does
not conform to experience.

In general, Committee members felt that the pace of expansion
in over-all economic activity would soon pick up again. Business
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fixed investment was seen to be recovering, cven if at a slower
pacc than had been anticipated. It was noted that, in addition to
the rise in new orders for nondefense capital goods over the first
6 months of the year, the physical volume of contracts for com-
mercial and industrial buildings was increasing for the first time
in this business cxpansion, and that construction of pipelines, power
plants, and refineries for some time had been an expansive force.
Moreover, corporate profits had expericnced a considerable recov-
ery. It was observed that business confidence had been badly shaken
by the severity of the recession—especially becausc many busi-
nessmen had come to believe that fluctuations in business activity
could be prevented or at least minimized—but that now confidence
was gradually reviving and business fixed investment was again
becoming the driving force of the economy. The caution that now
existed, it was noted, assured avoidance of cxcesses and promised
continuance of the expansion.

As to policy for the period immediately ahead, Committee
members in general advocated continuation of the current stance.
Most members favored directing operations toward maintaining
about the current Federal funds rate. Accordingly, they preferred
1o give more weight than usual to money market conditions in
formulating the operating instructions contained in the last para-
graph of the domestic policy directive, and they advocated specify-
ing a relatively narrow range for the Federal funds rate centered
on the prevailing ratc of 5% per cent. A range of 5 to 5% per
cent was suggested.

Some members preferred to specify a somewhat wider range
for the Federal funds rate and to continue to base operating
decisions in the period immediately ahead primarily on the behavior
of the monetary aggregates. However, the range they favored—4%
to 5% per cent—also was centered on the prevailing rate of 5%
per cent.

One or two members indicated that, whereas a case might be
made for a slight easing in money market conditions in reaction
to the elements of wcakness in the business cxpansion, they were
not prepared to urge that casc. A number of reasons were advanced
by various members against such a course at this time: Liquidity
alrcady was ample to finance a good rate of expansion; the degree
of easing that was being contemplated was too slight to have a
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beneficial effect in the short run, and the pace of expansion in
activity probably would have picked up long before the easing
would have had much effect; and any easing at this time might
be misinterpreted—perhaps increasing rather than allaying uncer-
tainties and making business attitudes still more cautious.

There was near unanimity in the preferences expressed for ranges
of growth in the monetary aggregates over the August-September
period. The members favored a 2-month range of 4 to 8 per cent
for M, and either 7% to 11% or 7 to 11 per cent for M,.

At the conclusion of the discussion the Committee decided to
seek to maintain prevailing bank reserve and money market condi-
tions over the period immediately ahead, provided that monetary
aggregates appeared to be growing at about the rates now expected.
Specifically, the Committee concluded that growth in M, and M,
over the August-September period at annual rates within ranges
of 4 to 8 per cent and 7% to 11% per cent, respectively, would
be appropriate. As at other recent meetings, the Committee decided
that, in assessing the behavior of the aggregates, approximately
equal weight should be given to M, and M,.

It was agreed that System operations until the next meeting would
be directed toward maintaining the weekly-average Federal funds
rate at about its current level of 5% per cent. The members also
agreed that, if growth in the aggregates should appear to be
deviating significantly from the rates expected, the weekly-average
Federal funds rate might be expected to vary in an orderly fashion
within a range of 5 to 5% per cent. As customary, it was understood
that the Chairman might call upon the Committee to consider the
need for supplementary instructions before the next scheduled
meeting if significant inconsistencies appeared to be developing
among the Committee’s various objectives.

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

The information reviewed at this meeting suggests that growth
in real output of goods and scrvices is remaining moderate in the
current quarter, In July industrial production changed little, but total
employment expanded by a substantial amount. The civilian labor
force also increased sharply, and the unemployment rate rose from
7.5 to 7.8 per cent. Retail sales declined in July, following the
rebound in June. The rise in the wholesale price index for all
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commodities remained moderate, as average prices of farm products
and foods declined. However, average prices of industrial commod-
itics rose more than in other recent months. So far this year the
advance in the index of avecrage wage rates has been somewhat
below the rapid rate of increase during 1975.

The average value of the dollar against leading foreign currencies
has remained relatively steady in recent weeks, despitec some dis-
turbances in exchange markets for European currencies. In June
the U.S. foreign trade deficit increased, but the deficit for the second
quarter as a whole was somewhat smaller than that for the first
quarter.

M,, which had declined slightly in June, expanded appreciably
in July. Inflows of the time and savings deposits included in the
broader aggregates were considerably stronger than in June, and
growth in M, and M, was rapid. Market interest rates have declined
somewhat further in rccent weeks.

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

To implement this policy, while taking account of developments
in domestic and international financial markets, the Committee seeks
to maintain prevailing bank reserve and money market conditions
over the period immediately ahead, provided that monetary aggre-
gates appear to be growing at about the rates currently expected.

Votes for this action: Messrs. Burns, Volcker,
Black, Coldwell, Gardner, Jackson, Kimbrel. Lilly,
Partee, Wallich, Winn, and Guffey. Absent and not
voting: Mr. Balles. {Mr. Guifey voted as alternate.
for Mr. Balles.)

2. Open Market Operations in Federal Agency Issues

At this meeting the Committee reviewed its current practices with
regard to System operations in Federal agency issues. In the
discussion it was noted that operations in such securities had proved
to be useful in achieving the Committee’s reserve objectives. At
the conclusion of the discussion, the members agreed to continue
the System’s participation in the markets for the securities of the
various agencies.

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

Credit by Brokers and Dealers

The Board of Governors has adopted amend-
ments to its Regulation T instituting a uniform
margin rcquircment in connection with options
writing.

1. Effective January 1, 1977, section 220.3(d)
is amended and a new paragraph (i) is added as
follows:

Scction 220.3—General Account

* * * * *

(d) Adjusted debit balance. For the purpose
of this part, the adjusted debit balance of a general
account, special bond account, or special convert-
ible debt security account shall be calculated by
taking the sum of the following items:

% * * * *

(5) The amount of margin as provided for
in paragraph (i) of this section and section 220.8
(the Supplement to Regulation 'T) for cach trans-
action involving the issuance, endorsement or
guarantec of any put, call or combination thercof.

* * * * *

(i) Options. (1) The amount to be included in
the adjusted debit balance of an account as the
margin required for each transaction involving the
issuance, cndorsement or guarantee of any put or
call shall be such amount as the Board shall
prescribe from time to time in section 220.8 (the
Supplement to Regulation T) as the margin re-
quired for the writing of options, increased by any
unrealized loss on cach such commitment, or re-
duced by any cxcess of the exercise price over
the current market value of the underlying security
in the case of a call or any ¢xcess of the current
market valuc of the underlying sccurity over the
exercise price in the case of a put. Such sum,
however, shall not exceed the current market value
of the underlying security in the case of a call,
or the exercise price in case of a put, nor be less
than $250 in the casc of cither a call or a put.

Such sum need not be included in the adjusted
debit balance when there is held in the account
any of the following:

(i) The underlying security in the case of a
call or a short position in the underlying sccurity
in the case of a put;

(i) Sccuritics immediately convertible into or
exchangeable for the underlying security without
restriction or the payment of money in the case
of a call, provided that the right to convert or
exchange does not ¢xpire on or before the expira-
tion date of the option;

(iii) An agreement under which a bank, which
is holding the underlying securities or the required
cash, is obligated to deliver, in the case of a call,
or aceept, in the case of a put, the underlying
sccuritics against payment of the exercise price
upon cxercise of the option;

(iv) A long position in a call on the same
number of shares of the same underlying security
which does not expire before the expiration date
of the call issued, endorsed or guaranteed, pro-
vided that there is also added to the adjusted debit
balance the amount, if any, by which the exercise
price of such long position exceeds the exercise
price of the call issued, endorsed or guaranteed.

(v) A long position in a put on the same
number of shares of the same underlying sccurity
which does not expire before the expiration date
of the put issued, endorsed or guaranteed, pro-
vided that there is also added to the adjusted debit
balance the amount, if any, by which the cxercise
price of the put issued, endorsed or guaranteced
exceeds the exercise price of such long position;
or

(vi) A warrant to purchase the underlying
security, in the case of a call, which docs not
expire on or before the expiration date of the call,
provided that there is also added to the adjusted
debit balance the amount, if any, by which the
exercise price of the warrant exceeds the exercise
price of the call, issued, endorsed or guaranteed.
A warrant used in licu of the required margin under
this provision shall have no loan value in the
account.
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(2) When a security held in the account serves
in licu of the margin required for a call, such
security shall be valued at no greater than the
exercise price of the call.

(3) When a short position held in the account
serves in lieu of the margin required for a put,
the amount prescribed by paragraph (d)(3) of this
scction as the amount to be added to the adjusted
debit balance in respect of short sales shall be
increased by any unrealized loss on the position.

(4) When both a put and a call are issued,
endorsed or guaranteed in a general account, spe-
cial bond account or special convertible debt se-
curity account on the same number of shares of
the same underlying security with the same expi-
ration date and the same exercise price (a straddle),
the amount of margin required shall be the margin
on either the put or the call whichever is greater
plus any unrealized loss on the other option.

(5) Any security position held in the account
which scrves in lieu of the margin required for
a put or a call shall be unavailable to support any
other option transaction in the account.

(6) The customer may either designate at the
time the option order is entered which sccurity
position held in the account is to serve in licu of
the margin required or have a standing agreement
with the creditor as to the method to be used for
making the determination on any given day as to
which security position will be used in lieu of the
margin to support an option transaction.

2. Effective January 1, 1977, section 220.4(i)
is amended and a new subparagraph (6) is added
to paragraph (j) as set forth below:

Section 220.4—Special Accounts

* * * * *

(i) Special bond account. In a special bond
account a creditor may effect and finance transac-
tions in exempted securities and registered non-
equity securities for any customer.® Call options
may be issued, endorsed or guaranteed in this
account on shares of any underlying equity secu-
rity which is held in this account because it is
an excmpted sccurity.

(j) Special convertible debt security ac-
count,***

(6) Without regard to the margin required for
the writing of options in section 220.8(j) (Supple-
ment to Regulation T), call options may be issued,
endorsed or guaranteed in this account on the
number of shares of an underlying security into

which a margin debt security held in the account
is convertible, and put options may be issued,
endorsed or guarantced in this account on the
number of shares of an underlying security sold
short in the account. Such option positions may
be carried in the account in conformity with the
requirements of section 220.3(d) and (i).

3. Effective January 1, 1977, a new paragraph
(j) is added to section 220.8 as set forth below:

Section 220.8—Supplement

(j) Margin required for the writing of op-
tions. The amount to be included in the adjusted
debit balance of a general account, special bond
account or special convertible debt security ac-
count pursuant to paragraphs (d)(5) and (i) of
section 220.3, as the margin required for the
issuance, endorsement or guarantee of any put or
call shall be 30 per cent of the current market value
of the underlying security with an adjustment for
any applicable increase or reduction.

Unfair or Deceptive Acts or Practices

The Federal Trade Commission Act as amended
(Public Law 93-637) requires each of the Federal
bank supervisory agencies to cstablish a scparate
division of consumer affairs and to institute a
procedure for handling consumer complaints re-
garding unfair or deceptive acts or practices of
banks under their jurisdiction. Pursuant to § L8(f)
of that Act, the Board of Governors has instituted
a procedure for receiving and handling consumer
complaints regarding State-chartered banks that
are members of the Federal Reserve System.

Effective September 27, 1976, the Board of
Governors amends 12 CFR Chapter Il by adding
a new Part 227, to read as follows:

Section 227.1—Decfinitions

For the purposes of this Part,' unless the context
indicates otherwise, the following definitions
apply:

(a) Board means the Board of Governors of the
Federal Reserve System.

(b) Consumer complaint means an allegation
by or on behalf of an individual, group of individ-

"The words "‘this Par(,”” as used herein, mean Title 12,
Chapter I1, Part 227 of the Code of Federal Regulations, cited
as 12 CFR 227 and designated as Regulation AA,
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uals, or other entity that a particular act or practice
of a Statc member bank is unfair or deceptive,
or in violation of a regulation issued by the Board
pursuant to a Federal statute, or in violation of
any other Act or regulation under which the bank
must operate.

(¢) State member bank means a bank that is
chartered by a Statc and is a member of the Federal
Reserve System.

(d) Unless the context indicates otherwise,
“*bank’’ shall be construed to mecan a ‘‘State
member bank,”” and ‘‘complaint’ to mean a
‘‘consumer complaint.”’

Section 227.2—Consumer Complaint Procedure

(a) Submission of complaints. (1) Any con-
sumer having a complaint regarding a Statc mem-
ber bank is invited to submit it to the Federal
Reserve System. The complaint should be submit-
ted in writing, if possible, and should include the
following information:

(i) a description of the act or practice that
is thought to be unfair or deceptive, or in violation
of existing law or regulation, including all relevant
facts;

(ii) the name and address of the bank that
is the subjcct of the complaint; and

(iii) the name and address of the complain-
ant.

(2) Consumer complaints should be made to:

(i) the Director, Division of Consumer Af-
fairs, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551; or

(i1) the Federal Reserve Bank of the District
in which the bank is located. The addresses of
the Federal Reserve Banks are as follows:

Federal Reserve Bank of Boston
30 Pcarl Street
Boston, Massachusetts 02106

Federal Reserve Bank of New York
33 L.iberty Street
New York, New York 10045

Federal Rescrve Bank of Philadelphia
100 North 6th Street
Philadelphia, Pennsylvania 19105

Federal Reserve Bank of Cleveland
1455 East Sixth Street
Cleveland, Ohio 44101

Federal Reserve Bank of Richmond
100 North Ninth Street
Richmond, Virginia 23261

Federal Reserve Bank of Atlanta
104 Marictta Street, N.W.,
Atlanta, Georgia 30303

Federal Reserve Bank of Chicago
230 South LaSalle Street
Chicago, Illinois 60690

Federal Reserve Bank of St. Louis
411 Locust Strect
St. Louis, Missouri 63166

Federal Reserve Bank of Minneapolis
250 Marquetie Strect
Minncapolis, Minnesota 55480

Federal Reserve Bank of Kansas City
925 Grand Avcnue
Kansas City, Missouri 64198

Federal Reserve Bank of Dallas
400 South Akard Street
Dallas, Texas 75222

Federal Reserve Bank of San Francisco
400 Sansome Strect
San Francisco, California 94120

(b) Response to complaints. Within 15 busi-
ness days of receipt of a written complaint by the
Board or a Federal Reserve Bank, a substantive
response or an acknowledgment setting a rcason-
able time for a substantive response will be sent
to the individual making the complaint,

(¢) Referrals to other agencies. Complaints
received by the Board or a Federal Reserve Bank
regarding an act or practice of an institution other
than a Statc member bank will be forwarded to
the Federal agency having jurisdiction over that
institution.

Rules Regarding Delegation of Authority

The Board of Governors has delegated to the
Committee on Federal Reserve Bank Activities
certain responsibilities with respect to supervision
of the salec by Federal Reserve Banks of real
property in connection with construction pro-
grams.
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1. Effective September 8, 1976, paragraph 6 of
section 265.1a is amended to rcad as follows:

Section 265.1a—Specific
Functions Delegated to Board Members

(a) The Committee on Federal Reserve Bank
Activities, consisting of at least three members
of the Board designated by the Chairman, is au-
thorized, to act upon matters as set forth in this
section pursuant to the twenty-second paragraph
of section 4 and 11(j) of the Fedcral Reserve Act
(12 U.S.C. §§ 307 and 248(j)) and subject to such
general guidelines as may be prescribed by the
Board. With respect to any approval action taken
by the Committee pursuant to authority delegated
herein involving a controversial matter, a policy
consideration, or an expenditure of funds exceed-
ing $500,000, the Committee will inform the
Board by memo before giving notice of its ap-
proval to the Reserve Bank. For a period of threc
days, any member of the Board may request that
the matter be scheduled for review by the Board.
The Committee is authorized:

* * *® ® *

(6) To approve or disapprove specific Reserve
Bank proposals to acquire or dispose of real prop-
erty for current or futurc building purposes, pro-
vided that the Board has previously authorized the

general Reserve Bank expansion or building pro-
gram in conncction with which the real property
is being sought or disposed of and provided that
cach proposed acquisition requires commitment of
no more than one million dollars ($1,000,000).

The Board of Governors has delegated to the
Secretary of the Federal Open Market Committee
authority to approve policy record entrics for in-
clusion in the annual report if no Board member
has asked for review at a Board mceting of a draft
distributed for review by Board members individ-
ually.

2. Effective September 1, 1976 section 265.2
is amended by adding a new paragraph (i) to rcad
as follows:

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

(i) The Secretary of the Federal Open Market
Committee (or, in his absence, the Deputy Secre-
tary) is authorized:

To approve for inclusion in the Board’s annual
report to Congress records of policy actions of the
Federal Open Market Committee.

* * * * *

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

Orders Under Section 3
of Bank Holding Company Act

Agri-Bank Corporation,
Webster City, lowa

Order Approving
Formation of Bank Holding Company

Agri-Bank Corporation, Webster City, lowa,
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 Farmers
National Bank of Webster City, Webster City,
Iowa (‘“*Bank’’).

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)

of the Act. The time for filing comments and views
has cxpired. The Board has considered the appli-
cation and all comments received, including those
of the Comptroller of the Currency, in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
§ 1842(c)).

Applicant, a nonoperating corporation with no
subsidiaries, was organized for the purpose of
becoming a bank holding company through the
acquisition of Bank. Bank, with deposits of $32.2
million,! is the largest of six banking organizations
and controls approximately 41 per cent of the total
deposits in the relevant banking market.? Upon
acquistion of Bank, Applicant would control the
66th largest banking organization in lowa, holding

'All banking data are as of December 31, 1975,
2The relevant banking market is approximated by Hamilton
County.




Law Department 853

.27 per cent of the total commercial bank deposits
in the State. Inasmuch as the proposed transaction
is merely a reorganization whercby the share-
holders who presently control Bank directly will
control Bank indirectly through Applicant, and
since Applicant presently has no subsidiarics nor
engages in any activities, consummation of the
proposal would not eliminate cxisting or potential
competition or increase the concentration of bank-
ing resources in the relevant market. Therefore,
competitive considerations are consistent with ap-
proval of the application.

The financial and managerial resources of Ap-
plicant, which are dependent upon those of Bank,
are considered to be generally satisfactory, and
their future prospects appear favorable. Although
Applicant will incur some debt as a result of this
proposal, it appears that the projected carnings to
be derived from Bank by way of dividends should
provide Applicant with sufficient revenue to meet
its debt service requirements and preferred stock
dividends without adversely affecting the financial
position of Bank. While the principals of Appli-
‘ant have certain interests in and relationships with
other banking organizations in the State of lowa,
the financial and managerial resources of such
organizations arc such that they may be regarded
as generally consistent with approval of the appli-
cation. Accordingly, considerations relating to
banking factors arc consistent with approval of the
application. While no major changes arc contem-
plated in Bank’s services, considerations relating
to the convenience and needs of the community
to be served are consistent with approval of the
application. Accordingly, it is the Board's judg-
ment that the proposed transaction would be con-
sistent with the public interest and that the appli-
cation should be approved.

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

By order of the Board of Governors, ctlective
September 29, 1976.

Voting for this action: Vice Chairman Gardner and

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

(Signed) GrirrtrH L. GARWOOD,
[sEAL] Assistant Secretary of the Board.
First Wewoka Bancorporation, Inc.,
Wewoka, Oklahoma

Order Denying
Formation of Bank Holding Company

First Wewoka Bancorporation, Inc., Wewoka,
Oklahoma, has applied for the Board’s approval
under § 3¢a)(1) of the Bank Holding Company Act
(12 U.S.C. § 1842(a)( 1)) (“*Act’) of formation
of a bank holding company through acquisition
of 80 per cent or more of the voting shares of
First National Bank in Wewoka, Wewoka, Okla-
homa (**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 reccived, including
thosc submitted by the Comptroller of the Cur-
rency recommending denial of the application, in
light of the factors sct forth in § 3(¢) of the Act
(12 U.S.C. § 1842(c)).

Applicant is a nonoperating company formed for
the express purpose of becoming a bank holding
company through the acquistion of Bank. The
proposed transaction involves the transfer of con-
trol of Bank from individuals to a corporation
owned by the same individuals. Bank holds de-
posits of approximately $11.3 million,' repre-
senting 20.9 per cent of the total deposits in
commercial banks in the Seminole County banking
market,? and ranks as the second largest of six
banks operating in the market. Since the subject
proposal is essentially a corporate rcorganization
and Applicant has no subsidiarics, it does not
appear that consummation of the proposal would
have any adverse effects on existing or potential
competition, increase the concentration of banking
resources, or have other adverse eflects on any
other banks in any relevant arca. Thus, the Board

YAl banking data are as of December 31, 1975,

*The Seminole County banking market, the relevant geo-
graphic market for purposes of analyzing the competitive
effects of the subject proposal, is approximated by all of
Seminole County, Oklahoma.



854 Federal Reserve Bulletin O October 1976

concludes that competitive considerations are con-
sistent with approval of the application.

Under § 3(c¢) of the Act, the Board is required
to consider the financial and managerial resources
and future prospects of the proposed bank holding
company and the bank to be acquired. With respect
to the subject application, it appears that the future
prospects of Applicant are entirely dependent upon
the profitable operations of Bank. In this regard,
Applicant proposes to service a debt of more than
$430,000,* which it will incur as part of this
transaction, over a twelve-year period primarily
through dividends from Bank. In view of Bank’s
operating history, the Board is unable to conclude
that Applicant’s projected earnings for Bank arc
reasonable or attainable. The Board is of the view
that the future earnings of Bank would not provide
Applicant with the financial flexibility necessary
to meet its debt servicing requirements as well as
any unexpected problems that might arise at Bank.
Furthermore, the dividends involved in the subject
proposal may not provide Applicant with the nec-
essary financial strength to service its acquisition
debt while maintaining Bank’s capital position. On
the basis of the foregoing and other facts of record,
the Board concludes that the considerations relat-
ing to the banking factors weigh against approval
of the application.*

As stated previously, the proposed formation of
Applicant merely represents a restructuring of
Bank’s ownership with no changes in Bank’s
operations or scrvices. Consequently, consid-
erations relating to the convenience and needs of
the community to be served lend no weight toward
approval of the application. Moreover, in view of
Applicant’s debt servicing requirements, consum-
mation of the subject proposal could diminish
Bank’s ability to continue to serve the area as a
viable banking alternative.

On the basis of all of the facts of record, it
is the Board’s judgment that the subject proposal
would result in a bank holding company with
financial resources that would be inadequate to
service its debt while maintaining Bank’s capital
account. Accordingly, the Board concludes that
consummation of the proposed transaction would

3Two hundred thousand dollars of the total indebtedness is
to be injected into Bank to strengthen its capital.

*The Comptrotler of the Currency recommended denial of
this application primarily on the basis of the financial consid-
erations involved. When given an opportunity to respond to
the Comptroller’s comments, Applicant did not do so.

not be in the public interest and that the application
should be denied.

By order of the Board of Governors, effective
September 22, 1976.

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

(Signed) RicHARD D. ABRAHAMSON,

[SEAL] Assistant Secretary of the Board.

First Bank System, Inc.,
Minneapolis, Minnesota

Order Approving Acquisition of Bank

First Bank System, Inc., Minncapolis, Minne-
sota, a bank holding company within the meaning
of the Bank Holding Comany Act, has applied for
the Board’s approval under § 3(a)(3) of the Act
(12 U.S.C. § 1842(a}(3)) to acquire all of the
voting shares, less directors’ qualifying shares, of
First National Bank of Burnsville, Burnsville,
Minnesota (*‘Bank’’), a proposed new 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 of the Minnesota Commissioner of Banks
and the Independent Bankers Association of Min-
nesota (‘‘Protestants’’), in light of the factors set
forth in § 3(c) of the Act (12 U.S.C. § 1842(c)).

Applicant controls 49 banks in Minnesota with
aggregate deposits of $3.9 billion,' representing
approximately 26.4 per cent of the total commer-
cial bank deposits in Minnesota, and is the largest
banking organization in the State.? Since Bank is
a proposed new bank, its acquisition by Applicant
would not immediately increase Applicant’s share
of commercial bank deposits in the State.

Bank is a new bank which has received prelim-
inary charter approval from the Comptroller of the
Currency and is to be located in Burnsville, a
suburban community within the Minneapolis-St.
Paul banking market.® With 16 subsidiaries in the

'In all, Applicant controls a total of 86 banks located in
five States with aggregate deposits of $5.7 billion.

*Unless otherwise noted, banking data are as of December
31, 1975.

4The Minncapolis-St. Paul market is approximated by the
RMA, adjusted to include all of Carver County.
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Minneapolis-St. Paul market (the relevant market),
Applicant controlled, as of June 30, 1975, deposits
of $2.8 billion, representing about 39 per cent of
the market deposits, and was the largest banking
organization in the market. The second and third
largest banking organizations in the market con-
trolled, respectively, about 28.7 per cent and 3.4
per cent of the market deposits. Since Bank is a
proposcd new bank, consummation of Applicant’s
proposal would not eliminate any existing compe-
tition, nor would it have any immediate eftfect on
Applicant’s sharc of commercial bank deposits in
the market. Although Applicant is the largest
banking organization in the market, it is noted that
its growth in the market in the recent past has
been primarily internal; it has acquired only one
bank in the market since 1956. Since that time,
37 charters for new banks within the market have
been issued, and Applicant’s market share has
declined slightly from 43.0 per cent to 39.0 per
cent. In the market, Applicant faces competition
from over 100 commercial banking organizations.

In its analysis of the subject application, the
Board has also considered the comments and re-
quests for a hearing submitted by Protestants,
Generally speaking, Protestants contend that the
proposal would have anticompetitive effects and
have requested a hearing to discuss the impact this
proposal would have upon competition and the
concentration of financial resources in the relevant
market. Protestants argue that the arca to be served
by Bank cannot support another bank at this time
and that the acquistion of Bank by Applicant will
adversely affect the viability of two new banks
in the proposcd service area of Bank.

The Board has cxamined the records of the
hearings held in connection with the chartering of
Bank, the written submissions of Protestants, and
the responses thereto by Applicant and concludes
that a formal hearing would not add significant
new information or raise issucs not alrcady dis-
cussed at length in the written submissions of
Protestants and Applicant and in the record of the
hearings held by the Comptroller of the Currency
in December 1973 and November 1974. In view
of the failure of Protestants to present new infor-
mation, raisec new issues or demonstrate that a
hearing would elicit new information or present
new issues, the Board concludes that the record
is sufficiently complete to cnable it to make an
informed judgment. Accordingly, Protestants’ re-
quests for a formal hcaring are hereby denied.

The Board bhas analyzed the information sub-

mitted by Protestants in support of the issues they
have raised and, for the reasons set forth hercin-
after, it is the Board’s judgment that the issucs
raised by Protestants arc not sufficient to warrant
denial of the subject application.

With respect to the first issue, the Board dis-
agrees with Protestants’ assessment of the adverse
cifects that the proposal would have on the viabil-
ity of the two new banks in the proposed service
arca of the Bank. The only bank in Burnsville
opened in 1972 and in 1975 became a subsidiary
of American Bancorporation, the third largest
banking organization in the market with total de-
posits of $243 million. This bank has total deposits
of $6.4 million and appears to be well established
in the market. The second new bank in the pro-
posed service area of Bank has obtained $5.9
million of deposits since it opened in 1974, and
has become profitable in its second year of opera-
tion. On the basis of the record, the Board con-
cludes that the attractive growth of the Burnsgville
area in recent years? and the corresponding de-
mand for banking services will continue to support
existing banks, and Applicant’s ncw bank will not
seriously threaten their viability.

Similarly, the Board is unable to conclude that
Protestants’ assessment of the eflfects that this
acquisition would have on the concentration of
financial resources in the relevant market is cor-
rect. On the contrary, the record indicates that the
Minncapolis-St. Paul area has been experiencing
substantial economic growth. As noted above, this
growth has resulted in new banking entrants and
has reduced Applicant’s market share of total
deposits. Furthermore, there is no evidence in the
record to suggest that Applicant is using its size
and resources to the disadvantage of other banking
organizations to preempt a desirable future bank-
ing location before a new bank is needed, or that
this acquisition in and of itself would significantly
atfect the trend towards deconcentration of finan-
cial resources in the relevant market. On the basis
of the facts of record, including the records of
the two chartering hearings, the submissions of
Protestants, and the submissions of Applicant, the
Board concludes that, given the growth of the
market, the large number of competing organi-
zations, and the propensity for deconcentration,

*The population of Dakota County, which includes Burns-
ville, has increased 53.6 per cent from 1960-1970. The popu-
lation for this county is ¢stimated to have increased an addi-
tional 12.0 per ceat from 1970-1973.
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consummation of this proposal would not result
in a concentration of financial resources in the
relevant market or adversely affect competition in
the relevant market.

Accordingly, on the basis of the facts of record
and having considered the comments of Protes-
tants, the Board concludes that consummation of
the proposed acquisition would not have signifi-
cant adversc effects on existing or potential com-
petition and that compctitive considerations are
consistent with approval of the application.

The financial and managerial resources of Ap-
plicant and its subsidiaries are regarded as gener-
ally satisfactory based upon the information in the
record, including all bank examination information
available to the Board. Bank, a proposed new
bank, has no financial or operating history; how-
ever, its prospects as a subsidiary of Applicant
appear favorable. Considerations relating to bank-
ing factors, therefore, are consistent with approval
of the application.

Bank will serve as an additional full service
banking facility to the residents of the area, in-
cluding the businesses and customers of the new
shopping center in which Bank will be located.
Applicant has proposed that Bank will offer some
services not being comparably oftfered by ncarby
banks and Bank will be open more hours than the
other banks in the service area. Accordingly,
these considerations relating to the convenience
and needs of the community to be served lend
some weight toward approval of the application.
It is the Board’s judgment that the proposed ac-
quisition would be in the public interest and that
the application should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
ticth calendar day following the effective datc of
this Order or (b) later than three months after that
date, and (c) First National Bank of Burnsville,
Burnsville, Minnesota, shall be opened for busi-
ness not later than six months after the cffective
date of this Order. Each of the periods described
in (b) and (¢) may be cxtended for good cause
by the Board, or by the Federal Reserve Bank of
Minncapolis, pursuant to delegated authority.

By order of the Board of Governors, cffective
September 15, 1976.

Voting for this action: Vice Chairman Gardner and
Governors Wallich, Coldwell, and Jackson. Present and

abstaining: Governor Lilly. Absent and not voting:
Chairman Burns and Governor Parlee.

(Signed) GrirriTH .. GARWOOD,

[SEALL] Assistant Secretary of the Board.

The First National Bancorporation, Inc.,
Denver, Colorado

Order Approving Acquisition of Bank

The First National Bancorporation, Inc.,
Denver, Colorado, a bank holding company within
the meaning of the Bank Holding Company Act,
has applied for the Board's approval under §
3(a)(3) of the Act [12 U.S.C. § 1842(a)(3)] to
acquire 80 per cent or more of the voting shares
of The First National Bank of Montrosc, Mont-
ros¢, Colorado (‘‘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 Attorney General of the
State of Colorado and by the Comptroller of the
Currency,' in light of the factors set forth in §
3(c) of the Act [12 U.S.C. § 1842(0)].

Applicant, the largest banking organization in
Colorado, controls 11 banks (including the largest
bank in the State) with aggregate deposits of $1.2
billion, representing approximately 16 per cent of
the total deposits held by commercial banks in that
State.?2 Colorado currently has 10 multi-bank
holding companies that collectively control ap-
proximately 67 per cent of the total deposits and
34 per cent of all the banks in the State. The five
largest banking organizations (all multi-bank
holding companies) control approximately 57 per
cent of total deposits and 25 per cent of all banks

'In a letter to the Board, dated March 30, 1976, the Comp-
troller of the Currency recommended approval of this applica-
tion stating that it was in the public interest. The Attorney
General of Colorado, in a letter to the Board, dated March
17, 1976, while not recommending denial of the application,
requested that the Board consider issucs pertaining to coneen-
tration in the Colorado banking industry, competition in both
the State and relevant banking markets, convenience and needs
of the community to be served, and public benelits to be derived
from consummation of the proposal. The Board’s conclusions
with respect to these issues as they relate to this application
are herein set forth,

2All banking data are as of Junc 30, 1975, unless otherwise
indicated.
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in Colorado. Acquisition of Bank® by Applicant
would contribute to some extent to increasing
deposit concentration in Colorado; however, the
Board regards the cilects upon concentration to
be only slight inasmuch as Applicant’s share of
State deposits would increase by no mote than
approximately four-tenths of one per cent.

Bank (deposits of $30 million) is the larger of
two banks! in the relevant banking market® and
controls approximately 63 per cent of the total
deposits in that market. Applicant has no subsidi-
arics operating in the relevant banking market, and
its closest bank subsidiary to Bank is located 61
miles to the northwest of Montrose. It appears that
no mcaningful competition currently exists be-
tween Bank and any of Applicant’s subsidiary
banks, and that it is unlikely that significant com-
petifion between these institutions would develop
in the future in view of the distances involved.
On the basis of the facts of record, the Board
concludes that consummation of the proposal
would not have any significant adverse effect upon
existing competition in the relevant banking mar-
ket.

Applicant, as the largest banking organization
in Colorado, appears to possess the financial and
managerial resources necessary to establish a de
novo bank in the relevant market and, thercby,
to increase the number of banking alternatives
operating therein, Although population per bank-
ing office for the market is 7,800, compared to
9,300 for the State, and deposits per bank in the
market” are below the average deposits per bank
for the entire State, Montrose is growing rapidly
and cxhibits good prospects for continued growth
in population, income, and employment opportu-
nities.® As a result, the Montrose banking market
may be regarded as marginally attractive for de

largest of the 277 banks in Colorado,

*I'he smaller bank is a subsidiary of the second largest
banking organization in Colorado. In addition, a new bank
opened on August 30, 1976, in Olathe, which is ten miles
north of Montrose.

¥The relevant banking market is approximated by the castern
portion of Montrose County, which is divided in half by the
Uncompahgre Torest.

¥T'his figure is reduced to 5,200 when the new bavk in Olathe
is taken into account.

Nevertheless, the market’s average for deposits per bank
is nearly double that of any of the three adjacent counties.

*From 1970-1975, the populations of Montrose County and
town, tespectively, increased 13.6 and 25.9 per cent. In
addition, the average household income for Montrose County
increased 85.6 per cent during the same period.

novo entry in the future. In light of the [uturc
cconomic prospects for the Montrose arca and
Applicant’s ability to cffcct an alternative means
of entry into the arca, consummation of this pro-
posal would climinate Applicant as a potential de
novo entrant into the relevant market. However,
the effects of this elimination are minimized by
the cxistence of several other potential entrants
into the relevant market, including several Colo-
rado multi-bank holding companies that have not
entered the market but have the resources to do
s0. Inasmuch as the relevant market is only mar-
ginally attractive for de novo entry in the future
and there exist other potential entrants into that
market, it is the Board’s judgment that, on bal-
ance, consummation of Applicant’s  proposal
would have only slightly adverse ctfects upon
potential competition.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiaries, and
Bank are considered to be generally satisfactory
based upon information in the record, including
all bank examination information available to the
Board. In addition, Applicant’s overall financial
condition will cnable it to augment the capital of
any of its subsidiaries should there be a need to
do so in the future. Accordingly, the Board regards
the banking factors as being consistent with ap-
proval of the application,

Affiliation of Bank with Applicant would cnable
Bank to receive Applicant’s financial and manage-
rial expertise and would provide a varicty of addi-
tional services to the market. In view of the
increase in economic activity that is expected in
the Montrose area, it appears that the provision
of these additional services by Applicant, through
Bank, will have some beneficial effect upon the
area in providing for its convenience and neceds
for banking services. Accordingly, the Board con-
cludes that the considerations rclating to the con-
venience and needs of the community to be served
lend weight toward approval of the application and
arc sufficient to outweigh any slightly adverse
cffects that the proposal may have on potential
competition. It is the Board’s judgment that con-
summation of 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-
ticth calendar day following the effective date of
this Order or (b) later than threce months after the
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effective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority.

By order of the Board of Governors, cffective
September 30, 1976.

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

(Signed) GrirFITH L. GARWOOD,

[SEAL] Assistant Secretary of the Board.

Dissenting Statement of Governor Coldwell

I would deny the application of The First Na-
tional Bancorporation, Inc., to acquire The First
National Bank of Montrosc (‘‘Bank’’), since 1
belicve that the proposal would have significant
adversc cffects upon both concentration of banking
resources in the State of Colorado and potential
competition in the relevant banking market. In my
view, such adversc cffects are not clearly out-
weighed by other considerations reflected in the
record and, therefore, the application should be
denied.

Colorado is a Statc whose banking resources arc
becoming more concentrated, as is evidenced by
the fact that ten multi-bank holding companies
control approximately 67 per cent of the total
deposits held by commercial banks in the State
and 34.3 per cent of all the banks in the State.
The five largest banking organizations (all multi-
bank holding companics) control approximately 57
per cent of total deposits and 25.6 per cent of all
the banks. Furthermore, among the nation’s unit
banking States, Colorado ranks as one of the most
concentrated in terms of commercial bank deposits
and among those shows the highest rate of con-
centration over the past seven years. Applicant,
the largest bank holding company (controlling the
largest bank) in Colorado, has 11 subsidiary banks
and controls approximately 15.8 per cent of the
total deposits held by commercial banks in that
State. Applicant has been engaged in an aggressive
plan of expansion since its formation in 1968 and
the present proposal represents a further effort by
Applicant to entrench its leading position in the
State through the acquisition of a market’s Icading
banking organization. Bank holds 63 per cent of
the deposits in its market. Approval of this appli-
cation would enable the State’s largest banking

organization to acquire Bank, and, thereby, to
continue what | regard as an undesirable trend
toward increased concentration of banking re-
sources in Colorado. This result is further cxacer-
bated by the fact that Applicant has chosen the
largest bank as a means of expanding into a new
market.

In addition to the adverse effects upon concen-
tration and banking structure in Colorado, I am
concerned about the impact that the proposal
would have upon potential competition in the
relevant market. The Board’s majority concludes,
and the record supports the conclusion, that the
market is somcwhat attractive for de novo entry.
It is clear that Applicant possesses the capabilities
to cnter the Montrose arca through the establish-
ment of a new banking organization and that
Applicant must be perceived as a likely entrant
into that market. Accordingly, consummation of
this proposal would eliminate Applicant as a po-
tential entrant into the market and, since the pro-
posal involves the largest bank in that market, that
elimination would have significant adverse effects
upon potential competition.

Therefore, in view of the rapidly increasing
concentration of banking resources in Colorado,
the aggressive expansion of Applicant, and the
adverse effects of this proposal upon potential
competition, the application should be denied
unless the anticompetitive effects of the proposal
are clearly outweighed in the public interest by
the probable cffect of the transaction in mecting
the convenicnce and needs of the community to
be served.

The Board’s majority has concluded that the
anticompetitive effects of this proposal are out-
weighed by benefits that would accrue to the
public. T disagree with that conclusion. Bank ap-
pears to be a strong, well-capitalized, independent
institution that is alrcady maintaining its competi-
tive standing against the other Montrose bank,
which is a subsidiary of the State’s second largest
bank holding company. The benefits to the public
that may result from this acquisition are, in my
view, weak and insufficient to outweigh the anti-
competitive effects inherent in this acquisition. If
the affiliation of Bank with another banking orga-
nization is thought to be desirable and beneficial
to the public, such affiliation should be with an-
other banking organization that is not one of the
larger banking organizations in Colorado.

For the foregoing reasons, I would deny the
application.
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IB&T Corp.,
Pocatello, Idaho

Order Approving Acquisition of Bank

IB&T Corp., Pocatello, 1daho, a bank holding
company within the meaning of the Bank Holding
Company Act, has applied for the Board’s ap-
proval under § 3(a)(3) of the Act (12 U.S.C. §
1842(a)(3)) to acquire 80 per cent of more of the
voting shares of First Bank of Troy, Troy, Idaho
(**Bank’’).

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and the application and all comments
received, including those of the ldaho Department
of Finance recommending approval of the subject
application, have been considered by the Board
in light of the factors sct forth in § 3(c) of the
Act (12 U.S.C. § 1842(c)).

Applicant, the fourth largest banking organi-
zation in Idaho, controls onc bank with total de-
posits of $209 million, representing 7.94 per cent
of the total deposits in commercial banks in the
State.! Acquisition of Bank (deposits of $22 mil-
lion) would increase Applicant’s share of State-
wide deposits by .82 of one per cent. Consumma-
tion of the proposcd transaction would not result
in a significant increase in the concentration of
banking resources in Idaho, nor would it alter
Applicant’s Statewide ranking.

Bank is the second largest of four banks located
in the Moscow-Troy, Idaho banking market (the
relevant banking market for purposes of this pro-
posal), and controls 35 per cent of market deposits.
Applicant’s nearest office is 33 miles from Bank
and no significant competition exists between
them. Under ldaho banking law, Applicant could
branch de novo into the Moscow-Troy market but
such entry appears unlikely in view of the fact
that the arca has been growing less rapidly than
other parts of the State. In view of the foregoing
and other factors of record, the Board concludes
that approval of this application would not have
any significant adverse effects upon competition.

The financial and managerial resources of Ap-
plicant and its subsidiary are considered satis-
factory and their future prospects appear favorable.

'Unless otherwise indicated, all banking data are as of
December 31, 1975,

As a result of consummation of this proposal,
Bank’s financial and managerial resources and
future prospects will be strengthened. Accord-
ingly, considerations relating to banking factors
lend weight toward approval of the application.
While no major changes are contemplated in
Bank’s services, the proposal will improve Bank’s
ability to continue to serve its customers and the
community. Therefore, considerations relating to
convenience and needs of the community to be
served are consistent with, and lend some weight
toward, approval of the application. Accordingly,
it is the Board’s judgment that the proposed ac-
quisition would be in the public interest and should
be approved.

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

By order of the Board of Governors, cffective
September 10, 1976.

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

(Signed) GrirrrTH .. GARWOOD,

[SEAL] Assistant Secretary of the Board.

Lisco State Company,
Lisco, Nebraska

Order Approving
Formation of a Bank Holding Company

Lisco State Company, Lisco, Nebraska (‘*Ap-
plicant’”), has applied for prior approval pursuant
to section 3(a)(1) of the Bank Holding Company
Act of 1956 (12 U.S.C. 1842(a)(1)) and section
225.3(a) of Regulation Y (12 CFR 225.3(a)) to
become a bank holding company through the ac-
quisition of 89 per cent or more of the voting
shares of Lisco State Bank, Lisco, Necbraska
(‘*‘Bank’’).

Notice of the application, affording an opportu-
nity for interested persons to submit comments and
views, has been given in accordance with section
3(b) of the Act (41 Federal Register 30068). Time
for filing comments and views has expired and the
application and all comments received have been
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considered in light of the factors set forth in section
3(c) of the Act (12 U.S.C. 1842(c)).

Upon acquisition of Bank (deposits of $3.6
million), Applicant would control the 356th largest
bank in Nebraska, holding .05 per cent of total
deposits in commercial banks in the State.! Bank
is the smallest of the three banks located in Garden
County, which approximates the relevant banking
market, and controls 20.52 per cent of deposits
therein. Acquisition of Bank would result in no
immediate change in banking services available in
the relevant market.

Applicant’s principal shareholder has ownership
interests in one Colorado and two Nebraska onc-
bank holding companies. The subsidiary banks of
these holding companies are located considerable
distances from Bank and operate in different
banking markets. Inasmuch as the proposal to form
a bank holding company represents a restructuring
of the existing ownership of Bank into corporate
form, consummation of the proposal would elimi-
nate neither existing nor potential competition, nor
does it appear that there would be any adverse
cffects on other banks in the trade arca.

The financial and managerial resources and fu-
ture prospects of Applicant, which are dependent
on those of Bank, arc considered satisfactory and
consistent with approval. The debt to be incurrred
by Applicant appears to be scrviceable from the
income derived from Bank without having an
adverse effect on the financial condition of either
Applicant or Bank. Accordingly, considerations
relating to banking factors are consistent with
approval of the application.

Although consummation of the proposal would
causc no changes in the banking services offered
by Bank, considerations relating to the conven-
ience and needs of the community to be served
are consistent with approval. It has been deter-
mined that consummation 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 involving acquisition of shares of Bank
shall not be consummated before the thirticth cal-
cndar day following the cftective date of this Order
and Bank should not be acquired later than threc
months after the effective date of this Order, unless

'Unless otherwise indicated, all banking data arc as of
December 31, 1975,

such period is extended for good cause by the
Board of Governors or by the Federal Reserve
Bank of Kansas City pursuant to delegated au-
thority.

By order of the Secretary of the Board, acting
pursuant to delegated authority from the Board of
Governors, effective September 16, 1976,

(Signed) GrirriTH [.. GARWOOD,

[SEAL] Assistant Secretary of the Board.

M & S BanCorp,
Janesville, Wisconsin

Order Approving Acquisition of Bank

M & S BanCorp, Janesville, Wisconsin, a bank
holding company within the meaning of the Bank
Holding Company Act, has applicd for the Board’s
approval under § 3(a)(3) of the Act (12 U.S.C.
§ 1842(a)3)) to acquire 98.83 per cent of the
voting sharcs of Merchants Bank of Evansville,
Evansville, Wisconsin (**Bank’’).

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

Applicant, the seventeenth largest banking or-
ganization in Wisconsin, controls two banks with
aggregate deposits of approximately $84 million,
representing 0.6 per cent of the total deposits in
commercial banks in the State.! Acquisition of
Bank, which opened for business on May 3, 1976,
would neither immediately increase Applicant’s
share of commercial bank deposits in Wisconsin
nor result in a significant increase in the concen-
tration of banking resources in the State.

Bank recently commenced operations in Evans-
ville, a city located in the south-central portion
of Wisconsin, with a population of approximately
3,000 persons, according to the 1970 Census.
Prior to Bank’s entry a few months ago, only one
other bank opcrated in Evansville. Applicant,
through its two existing subsidiary banks, is the
largest of 14 banking organizations in the relevant

'All banking data are as of June 30, 1975, and reflect bank
holding company formations and acquisitions approved through
August 31, 1976,
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banking market? and controls approximately 21 per
cent of total deposits in that market. The second
largest banking organization thercin controls 19
per cent of total deposits in the market. The office
of Applicant’s banking subsidiary closest to Bank
is in Janesville, 16 miles southwest of Evansville.
However, neither of Applicant’s subsidiary banks
may branch into Evansville because of the “*home
office protection’” atforded by Wisconsin’s restric-
tive branching laws. Accordingly, in view of the
fact that this proposal involves the acquisition of
essentially a de novo bank, it appears that the
proposed transaction would have no significant
adverse ctlects on existing or potential competi-
tion. Therefore, based upon all facts of record,
the Board has determined that competitive consid-
crations are consistent with approval of the appli-
cation.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiary banks,
and Bank are regarded as generally satisfactory.
Therefore, considerations relating to banking fac-
tors are consistent with approval of the application.
The addition of a second banking alternative in
Evansville should enhance banking competition
and thus increase services to the residents of the
area. In fact, apparently in response to Bank's
formation, the other competing bank has increased
both the interest paid on savings accounts and its
banking hours to include Saturday morning bank-
ing services. Accordingly, considerations relating
to the convenience and needs of the community
to be served lend weight toward approval of the
application. It is the Board’s judgment that the
proposed acquisition would be in the public inter-
est and that the application should be approved.

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

By order of the Board of Governors, effective

September 22, 1976,

Voting for this action: Chairman Burns and Gover-

2The JTanesville-Beloit banking market is the relevant market
in this case and is approximated by Rock County, Wisconsin,

nors Gardner, Wallich, Coldwell, Jackson and Lilly.
Absent and not voting: Governor Partee.

(Signed) RICHARD D. ABRAHAMSON,

[SEAL] Assistant Secretary of the Board.

National Detroit Corporation,
Detroit, Michigan

Order Approving Acquisition of Bank

National Detroit Corporation, Detroit, Michi-
gan, a bank holding company within the meaning
of the Bank Holding Company Act, has applicd
for the Board’s approval under § 3(a)(3) of the
Act (12 UU.S.C. § 1842(a)(3)) to acquire all of the
voting shares, less directors’ qualifying shares, of
National Bank of Port Huron, Port Huron, Michi-
gan (‘'Bank’), a proposcd new 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 vicws
has expired, and the Board has considered the
application and all comments received, including
those of The Commercial and Savings Bank of
St. Clair County, St. Clair, Michigan (**Commer-
cial Bank™) and the Pcoples Bank of Port Huron,
Port Huron, Michigan (‘‘Peoples Bank’’), in light
of the factors set forth in § 3(¢) of the Act (12
U.S.C. § 1842(c)).

Applicant controls five banks in Michigan with
aggregate deposits of $4.9 billion, representing
approximately 16.7 per cent of the total commer-
cial bank deposits in Michigan, and is the largest
banking organization in the State.! Since Bank is
a proposed new bank, its acquisition by Applicant
would not immediately increasc Applicant’s share
of commercial bank deposits in the State,

Applicant is secking to make its initial entry
into the Port Huron banking market (the relcvant
market),? and Bank will be located in the city of
Port Huron. Applicant has no offices within the
relevant market and the ncarest office of any of
Applicant’s subsidiary banks to Bank’s proposed
location is 40 miles southwest of Bank in the
Detroit banking market.

In its consideration of the subject application,
the Board has also considercd the comments sub-

'Unless otherwise indicated, all banking data are as of
December 31, 1975,

?The Port Huron market is approximated by St. Clair
County, excluding a small western portion that includes the
town of Capac. All market data are as of June 30, 1975,
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mitted by the two Protestants. Generally speaking,
Protestants contend that the proposal would have
anticompetitive effects and would adversely affect
the viability of existing banks in the market. The
Board has analyzed the information submitted by
each of the Protestants and, for the reasons set
forth below, it is the Board's judgment that the
issues raised by Protestants are not sufficient to
warrant denial of the subject application.?

The first Protestant, Commercial Bank, prin-
cipally argues that consummation of the proposal
would (1) increase market concentration, (2)
hinder market deconcentration and (3) adversely
affect Peoples Bank. Commercial Bank contends
that the relevant market for analyzing the compet-
itive effects of this proposal encompasses the six-
county area of Wayne, Oakland, Macomb, Wash-
tenaw, Livingston and St. Clair countics. It is the
Board’s opinion, however, that Protestant Com-
mercial Bank’s definition of the relevant market
is too broad as it includes the Detroit banking
market and portions of several other banking mar-
kets* and that the correct market for purposes of
analyzing the competitive cffects of this proposal
is the Port Huron market as defined above (see
footnote two). It is the Board’s view that consum-
mation of this proposal, would add an additional
full service banking competitor to this highly con-
centrated market in which the three largest bank-
ing organizations hold approximately 86 per cent
of the total commercial bank deposits and would
increase the likelihood of eventual market de-
concentration. Finally, the Board disagrees with
Commercial Bank’s assessment of the adverse
effect that consummation of the proposal would
have on Peoples Bank. The Board notes that

*Protestant Peoples Bank, in its original submission, re-
quested that the Board hold a hearing on the application. Under
& 3(b) of the Act, the Board is required to hold a hearing
only when the primary supervisor of the bank to be acquired
recommends disapproval of the application (12 U.S.C. §
1842(b)). In this case, the Comptroller of the Currency issued
a preliminary charter approval on October 21, 1975 and has
not subsequently recommended that the application be denied.
Thus, there was no statutory requirement that a hearing be
held. Protestant Peoples Bank submitted written material in
support of its protest and by letter of May 27, 1976, withdrew
its request for a formal hearing,.

*1In conjunction with its consideration of a recent application
by Michigan National Corporation, Bloomfield Hills, Michi-
gan, to acquire Peoples Bank and Trust, N.A., Trenton,
Michigan. (Board Order of August 24, 1976), the Board had
occasion to consider the proper definition of the Detroit banking
market and found that it was approximated by the counties
of Macomb, Oakland and Wayne.

Peoples Bank increased its deposits 13.6 per cent
between year-end 1974 and 1975, that its return
on assets for 1975 was far in excess of the State-
wide average for like-sized banks, and that it was
better capitalized during 1975 than the average
like-sized banks in Michigan.

The second Protestant, Peoples Bank, contends
that the Port Huron area has experienced signifi-
cant economic deterioration since the hearings held
by the Comptroller of the Currency in connection
with the chartering of Bank, and therefore, the
Port Huron area could not now support an addi-
tional bank. The record shows that the population
of St. Clair County increased 7.4 per cent from
1970-1975. At the same time, the banking organi-
zations with their head offices in St. Clair County
increased their deposits at almost twice the average
rate for all banks in the State for the period June
1974 to December 1975. Similarly, the record
does not support Peoples Bank’s assessment of the
effect this acquisition would have on the existing
banks in the market. With the exception of a small
branch of a bank whose main office is located
outside of the relevant market, the banking orga-
nizations in the market are well established insti-
tutions, and as noted above, those banking or-
ganizations with their head offices in St. Clair
County have experienced significant deposit
growth. As already noted, Peoples Bank itself has
experienced above average growth of deposits and
an above average return on its assets. On the basis
of the above and other facts of record, the Board
is of the view that the Port Huron banking market
will continue to support the existing banks in the
market and that Bank will not have a serious
adverse effect upon those institutions.

Having considered the comments of the Protes-
tants and all of the facts of record, the Board
concludes that consummation of the proposed. ac-
quisition would not have an adverse eftect on
future competition and that Applicant’s acquisition
of Bank can be reasonably expected to stimulate
competition in this highly concentrated market by
introducing an additional banking alternative
without significantly adversely affecting any of the
existing banks in the market. Therefore, for the
reasons summarized above, the Board concludes
that competitive considerations are consistent
with, and lend some weight toward, approval of
the application.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiarics are
regarded as satisfactory. As a proposed new bank,
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Bank has no financial or operating history; how-
ever, its prospects as a subsidiary of Applicant
appear favorable. Considerations relating to bank-
ing factors, therefore, arc consistent with approval
of the application.

Bank will serve as an additional full service
banking alternative to the residents of Port Huron,
increasing the number of banks in that city from
two to three. Bank will offer all services normally
considered to be full service banking including
trust services, selected week-day evening hours,
and Saturday hours. Accordingly, these consid-
crations relating to the convenience and nceds of
the community to be served lend some weight
toward approval of the application. It is the
Board’s judgment that the proposed acquisition
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 summarized above. The
transaction shall not be made (a) before the thir-
ticth calendar day following the effective date of
this Order or (b) later than three months after that
date, and (¢) National Bank of Port Huron, Port
Huron, Michigan, shall be opened for business not
later than six months after the effective date of
this Order. Each of the periods described in (b)
and (¢) may be cxtended for good cause by the
Board, or by the Federal Reserve Bank of Chicago
pursuant to delegated authority.

By order of the Board of Governors, cffective
September 27, 1976.

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

(Signed) GrirriTH L. GARWOOD,

[SEAL] Assistant Secretary of the Board.

Roger Billings, Incorporated
Delphos, Kansas

Order Approving Acquisition of
Additional Shares of Bank

Roger Billings, Incorporated, Dclphos, Kansas,
a registered bank holding company,' has applied

'Applicant registered as a bank holding company in 1971
at the request of the Federal Reserve Bank of Kansas Clity.
Under § 225.2(b) of the Board’s Regulation Y (12 CIR §
225.2(b)) o rebuttable presumption exists that Applicant con-
trols The State Bank of Delphos, Delphos, Kansas; however,
the Board has not previously made a determination that Appli-
cant controls that bank.

for the Board’s approval under § 3(a)(3) of the
Act (12 U.S.C. § 1842(a)(3)) to acquirc an addi-
tional 4.6 per cent of the voting shares of The State
Bank of Delphos, Delphos, Kansas (**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 vicws
has expired, and the Board has considered the
application and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
§ 1842(c)).

Applicant currently owns 22.2 per cent of the
voting shares of Bank,? and also engages in insur-
ance activities.® Bank, with total deposits of ap-
proximately $4.5 million,* controls approximately
.05 per cent of the total deposits in commercial
banks in the State and is the fourth largest of the
five banks in the relevant market with approxi-
mately 15.2 per cent of the total deposits in the
market.? Applicant proposes to acquire 23 shares
of Bank from a principal shareholder of Bank and
Applicant.

The proposed acquisition of additional shares
of Bank would have no eflect on competition,
since Applicant and its officers, directors and
principal sharcholders together already control a
majority of Bank’s outstanding voting shares.
Thus, competitive considerations are consistent
with approval of the application.

The financial condition and managerial re-
sources of Applicant and Bank are considered
satisfactory. Applicant will not incur any debt in
connection with this acquisition and the banking
factors are consistent with approval. Although
there will be no immediate change in the services
or facilities of Bank as a result of this acquisition
of additional voting shares, considerations relating
to the convenience and needs of the community

*Applicant acquired additional shares of Bank during 1973
and 1974 without the prior approval of the Board. At the
request of the Federal Reserve Bank of Kansas City, Applicant
divested those shares and filed this application to reacquire
them.

fApplicant claims § 4(c)(il) as authority for its continuing
to engage in its nonbanking activitics. In the event the Board
determines that Applicant is not entitled to that ¢xemption,
Applicant has agreed to either file an application pursuant to
§ 4(C)(8) or divest itself of the shares of Bank it has applied
to acquire and thus reduce its holdings of Bank’s stock to less
than 25 per cent of the outstanding voting shares,

TAll banking data are as of December 31, 1975,

*The relevant market is approximated by northern Ottawa
and southern Cloud Counties.
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to be served are consistent with approval of the
application. Therefore, it is the Board’s judgment
that the proposed transaction is consistent with the
public interest and that the application should be
approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
ticth calendar day following the cffective date of
this Order or (b) later than threce months after the
effective date of this Order, unless such period
is extended for good causc by the Board or the
Federal Reserve Bank of Kansas City.

By order of the Board of Governors, effective
September 14, 1976.

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

(Signed) GrirriTil L. GARWOOD,

[SEAL] Assistant Secretary of the Board.

Orders Under Section 4
Of Bank Holding Company Act

C.L.T. Financial Corporation,
New York, New York

Order Approving Acquisition of Assets

C.1.T. Financial Corporation, New York, New
York, has applicd for the Board’s approval under
§ 4(c)8) of the Bank Holding Company Act
(“"Act’™) (12 U.S.C. § 1843(c)(8)) and §
225.4(b)(2) of the Board’s Regulation Y (12 CFR
§ 225.4(b)(2)). to acquire substantially all of the
assets of Guardian Commercial Corporation, Ros-
lyn, Heights, New York, a company that engages
in consumer finance activities. Such activities have
been determined by the Board to be closely related
to banking (12 CFR § 225 .4¢a)(1)).

Notice of the application, affording opportunity
for intcrested persons to submit comments and
views on the public interest factors has been duly
published (41 Federal Register 2169). The time
for filing comments and views has expired, and
the Board has considered the applications and ail
comments rcceived in light of the public interest
factors set forth in § 4(¢)(8) of the Act (12 U.S.C.
§ 1843(c)(8)).

On the basis of the record, the Board has deter-
mincd that the balance of the public interest factors
the Board is required to consider under § 4(c)(8)

is favorable. Accordingly, the application is
hereby approved for the reasons set forth in the
Board’s Statement, which will be relcased at a
later date. This determination is subject to the
conditions set forth in § 225.4(c) of Regulation
Y and to the Board’s authority to require such
modification or termination of the activities of a
holding company or any of its subsidiaries as the
Board finds nccessary o assurc compliance with
the provisions and purposes of the Act and the
Board’s regulations and orders issued thereunder,
or to prevent evasion thercof.

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

By order of the Board of Governors, cffective
August 27, 1976.

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

(Signed) THEODORE E. ALLISON,

[sEAL] Secretary of the Board.

Statement by Board of Governors of the
Federal Reserve System regarding the
application by C.I.T. Financial Corporation
for approval to acquire assets of Guardian
Commetcial Corporation

C.L.T. Financial Corporation, New York, New
York, a bank holding company within the mcaning
of the Bank Holding Company Act, applied for
the Board’s approval, under § 4(c)(8) of the Act
(12 U.S.C. § 1843(c)(8)) and § 225.4(b)(2) of the
Board’s Regulation Y (12 CFR § 225.4(b)(2)), to
acquirc substantially all of the assets of 27 subsid-
fary consumer finance offices of Guardian Com-
mercial  Corporation (‘‘Guardian’’), Roslyn
Heights, New York. Consumer finance activities
have been determined by the Board to be closely
related to banking (12 CFR § 225.4(a)(1)). By
Order of August 27, 1976, the Board acted to
approve the application for the rcasons that are
set forth in this Statement.

Applicant controls one hank, National Bank of
North America (*‘Bank™). Bank, with total do-
mestic deposits of $2.2 billion, representing 1.6
per cent of the total commercial bank deposits in
the State, is a full-service commercial bank with
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141 offices in the New York City metropolitan area
and is the tenth largest bank in New York State.!
Applicant has total assets of about $7 billion and
engages in four principal lines of activity: business
and consumer finance, banking, manufacturing
and merchandising, and insurance.? Applicant,
with approximately 1,000 consumer and business
finance offices located throughout the United
States, Puerto Rico and Canada, is one of the
largest diversified finance companics in the United
States. Business and consumer finance activities
comprise approximately 50 per cent of Applicant’s
assets and 56 per cent of Applicant’s net income.
Guardian, with total asscts of approximatcly $36
million, is a subsidiary of First Jersey National
Corporation (“*FJNC’”), Jersey City, New Jersey,
a registered bank holding company, and engages
through its three direct subsidiarics, Guardian
Loan Company, Tilden Commercial Alliance, and
Tilden Life Insurance, in consumer and sales fi-
nancing, automobile and cquipment leasce financ-
ing, the sale of credit life and credit accident and
health insurance in connection with ¢xtensions of
credit, and the reinsuring of credit life and credit
disability insurance. Applicant proposed to acquire
approximately $12 million of Guardian’s assets,
representing substantially all of the assets relating
to the consumer finance business of 27 subsidiary
offices of Guardian located in the four States of
Pennsylvania, New Jersey, Delaware and Con-
necticut. These assets include consumer finance
and sales finance receivables, customer lists, fur-
niture, fixtures. and leaschold interests.
Applicant and Guardian operate one oftice cach
in the Wilmington and Harrisburg markets. Appli-
cant and Guardian operate two offices and five
offices, respectively, in the Philadelphia-Camden
market. Accordingly, consummation of this ac-
quisition would result in the elimination of some
existing competition. However, in each of thesc
markets the share of the estimated total dollar
volume of direct consumer loans outstanding held
by Applicant and Guardian combined is less than
1 per cent, and a large number of small loan
companies operate in cach of the markets. Fur-

YAl banking data are as of December 31, 1975,

2Certain of Applicant’s nonbanking activities are subject to
review under § 4(a)(2) of the Act. It is anticipated that this
review will be completed shortty. Pending completion of this
review, Applicant may not comingle the assets of Guardian
with assets that might be subject to divestiture or for which
Applicant may be required to file an application to retain
pursuant to § 4<)(8) of the Act.

thermore, the facts of record of this application
indicate that the consumer [(inance activities of
Guardian have not been profitable due to its high
cost of obtaining operating funds. This situation
has necessitated a contraction of Guardian’s con-
sumer finance business and the closing of nu-
merous loan offices. Unless the operating difficul-
ties in the consumer finance business ol Guardian
are overcome, FINC may find it more expedient
to liquidate additional finance offices than to con-
tinue to incur the losses associated with such
operations. On the basis of these considerations,
the Board concludes, with respect to existing
competition, that Guardian does not have a signif-
icant competitive presence in the markets it serves.

With respect to potential and future competition,
the facts of record show that Applicant has the
financial and managerial capabilitics to open addi-
tional offices in markets where it presently com-
petes with Guardian and to expand on a de novo
basis into other attractive arcas presently served
by Guardian. However, in view of Guardian’s
uncertain viability as a competitor in the markets
it serves and the unsuccessful attempt by FINC
over the last three years to sell Guardian, it does
not appear that any significant competition be-
tween Applicant and Guardian would be likely to
develop in the future absent approval of this ap-
plication. The Board further notes that Guardian’s
uncertain future, past operating performance, and
relatively wide geographic diversification within
Penngylvania and New Jersey, tend to lessen its
attractiveness as a ‘‘going concern’ acquisition
vehicle for bank holding companies that have not
yet entered the consumer finance ficld. In light of
the foregoing and other facts of record, it appears
conjectural whether  Applicant’s  acquisition  of
Guardian would foreclose an amount of future or
potential competition that would be regarded as
significant.

Under § 4(¢)(8) of the Act, the Board is required
to consider the public benefits that arc likely to
be derived from the acquisition of a nonbanking
concern by a bank holding company and, in the
context of this application, the Board belicves that
some public benefit may reasonably be expected
to result from consummation of the proposal.
Consummation of the proposal would insure a
continuity of scrvices to Guardian’s cxisting loan
customers, while relieving FINC of the necessity
of funding Guardian’s consumer finance business
and enabling FINC to retain Guardian’s other,
more profitable activitics, particularly its leasing
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activitics. In addition, Applicant has committed
to expand the services offered to current and
prospective customers by making available larger
loans (where permitted by State law) and real
estate loans, and by oflering additional credit in-
surance coverage. Applicant would bring to the
markets served by Guardian its substantial finan-
cial and managerial resources and broadenced,
more sophisticated, financing services. While the
Board is concerned about some aspects of this
proposal to which adversc weight has been ac-
corded in previous Orders dealing with similar
proposals by other bank holding companies,® the
Board concludes that, on balance, this proposal
can be expected to result in benefits to the public
that arc sufficient to outweigh possible adverse
effects.

Board of Governors of the Federal Reserve
System, September 23, 1976.

(Signed) THEODORE E. ALLISON,

[SEAL] Secretary of the Board.

#The Board has previously indicated that it will view a
proposed acquisition of a going concern as offering substan-
tially diminished rcturns to the public interest where the Ap-
plicant is a leading bank holding company with a substantial
and growing consumer finance subsidiary that has achieved
a significant presence in the industry and where the Applicant
has the expertise, managerial talent, and financial resources
to expand its operations by means other than acquisition (sce
the Board's Order denying Citicorp’s applications to acquire
Amfac Credit Corporation, West Coast Credit Corporation and
Federal Discount Corporation, 61 Federal Reserve BULLETIN
896 (1975)). Although some of these clements are present in
the proposed acquisition, the Board notes that Applicant is
a diversified corporation that engages primarily in nonbanking
activitics and already derives the majofity of its income from
consumer and business finance activities. Accordingly, this
proposal does not present the possibility that the resources of
its bank may give the holding company some competitive
advantage in the performance of the nonbanking activity; and,
there is otherwise no evidence in the record to indicate that
consummation of this proposal, in and of itself, would result
in any undue concentration of resources, conflicts of interests,
or unsound banking practices.

Citicorp,
New York, New York

Order Approving De Novo Expansion of the
Activities of Gateway Life Insurance Company

Citicorp, New York, New York, a bank holding
company within the meaning of the Bank Holding
Company Act, has applicd for the Board’s ap-
proval, under § 4(c)8) of the Act and §
225.4(b)(2) of the Board’s Regulation Y, to ¢x-

pand the activities of its indirect subsidiary Gate-
way Life Insurance Company ( *Gateway’’),
Phoenix, Arizona.! Gateway, a subsidiary of Ap-
plicant’s consumer finance subsidiary, Nationwide
Financial Services Corporation (**Nationwide'’),
St. Louis, Missouri, currently engages in the ac-
tivity of underwriting, as rcinsurer, credit life and
credit accident and health insurance directly re-
lated to extensions of credit by Nationwide in the
13 States in which Nationwide operated at the time
of its acquisition by Applicant in 1973.2 If the
instant proposal is approved, Applicant proposes
to expand Gateway’s rcinsurance activitics de novoe
to include Applicant’s lending subsidiaries in 13
additional States® and the Commonwealth of
Puerto Rico. Applicant further proposes to modify
the scope of Gateway’s underwriting activities by
causing Gateway to act as a direct underwriter,
rather than as reinsurer, in those States in which
it has developed the greatest reinsurance experi-
ence. This modification of the activity would be
instituted on a sclective State-by-State basis. The
Board has previously determined that the activity
of direct underwriting or underwriting as reinsurer
of credit life and credit accident and health insur-
ance which is directly related to extensions of
credit by the bank holding company system is
closely related to banking.*

Notice of the application, atfording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Federal Register 32668 (1976)).
The time for filing comments and views has ex-
pired, and the Board has considered the application

'By Order dated September 11, 1973, the Board approved
Applicant’s application to acquire Gateway and thereby 1o
engage in underwriting/reinsuring activities (38 Federal Reg-
ister 26507 (1973)].

2These States are: Arizona, California, Colorado, Georgia,
l.ouisiana, Missouri, Nevada, New Mexico, Oklahoma, Ore-
gon, Utah, Washington, and Wyoming.

3The additional States are: Alabama, Florida, Idaho, In-
diana, Maryland, Mississippi, Montana, Nebraska, New York,
North Carolina, South Dakota, Texas, and Virginia.

4By Order dated May 21, 1973, the Board approved the
application of Northwest Bancorporation, Minncapolis, Min-
nesola, to acquire Banco Credit Life Insurance Company [38
Federal Register 14205 (1973)]. In that Order, the Board
stated:

In adopting Section 225.4(a)(10), the Board did not con-
sider the underwriting of long term, high value decreasing
term life insurance where age is a factor in the rate to be
charged. Accordingly, underwriting insurance of this type,
which is commonly oftered in connection with real ¢state
mortgage loans, is not regarded as having been determined
to be closely related to banking under Section 225.4¢a)(10).



Law Department 867

and all comments received in the light of the public
interest factors set forth in § 4(¢)8) of the Act
(12 U.S.C. § 1843(c)(8)).

Applicant, the largest banking organization in
New York State and the sccond largest banking
organization in the United States, controls two
subsidiary banks with aggregate domestic deposits
of approximately $19.5 billion, representing about
14.4 per cent of the total deposits in commercial
banks in New York State.® Applicant engages in
a varicty of permissible nonbank activities through
85 direct and indirect domestic nonbank subsidi-
arics. Applicant’s nonbank activities include
mortgage banking activitics,® leasing activitics,
consumer and sales finance activitics, and insur-
ance agency activities for the sale of insurance
which is dircctly related to extensions of credit.

Gateway’s activities will be limited to ucting
as direct underwriter or as reinsurer of credit life
and credit accident and health insurance dircectly
related to extensions of credit by Nationwide and
Applicant’s other lending subsidiaries. Since this
proposal essentially involves a de novo expansion
and modification of Applicant’s existing under-
writing/reinsuring activities, approval of this pro-
posal would not have any adverse cffects on cither
existing or potential competition in any relevant
market.

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

To assurc that engaging in the underwriting of

credit life and credit accident and health insur-

ance can reasonably be expected to be in the
public interest, the Board will only approve
applications in which an applicant demonstrates
that approval will benefit the consumer or result
in other public bencfits. Normally, such a

SALL banking data are as of December 31, 1975,

“Applicant engages in mortgage banking activities through
Advance Mortgage Company (**Advance™ ), Southfield, Mich-
igan, a nonbank subsidiary which Applicant acquired on June
15, 1970. Under the provisions of § 4(a)(2) of the Act,
Applicant may not retain the shares of Advance beyond De-
cember 31, 1980, without Board approval. By order dated
December 26. 1973, the Board denied Applicant’s application
1o retain Advance pursuant to § 4(¢)8) of the Act [60 Federal
Reserve BurieriN 50].

showing would be made by a projected reduc-

tion in rates or increase in policy benefits due

to bank holding company performance of this

service. (12 CFR § 225.4(a)(10) n. 7)

Applicant’s proposal involves two aspects: (1)
the expansion of reinsurance activities into 13
additional States and the Commonwealith of Puerto
Rico, and (2) the conversion of some of the
cxisting reinsurance activities  into  direct  un-
derwriting activitics. Applicant has stated that {ol-
lowing approval of this proposal, Gatceway will
offer at reduced permiums the several types of
credit insurance policies that it will reinsure in the
additional areas it proposes to enter. Applicant’s
proposced rate reductions vary according to the
various prima facie rates established in cach of
the respective additional States and in Puerto Rico.
Thus, Applicant’s proposal involves rate reduc-
tions for credit life insurance ranging from 2.3 per
cent to 15 per cent below the maximum allowable
premium rates established in cach respective State
and Puerto Rico, and rate reductions for credit
accident and health insurance of 5 per cent below
the maximum allowable rate established in cach
respective State and Pucrto Rico. The Board is
of the view that these reductions in insurance
premiums which Applicant proposes to establish
are procompetitive and in the public interest. With
regard to the portion of Applicant’s proposal re-
lating to the conversion of reinsurance activities
into direct underwriting activities in those States
where Applicant has alrcady gained rcinsurance
experience, the Board regards this change as being
primarily a change in form which will not materi-
ally alter the facts considered by the Board in
connection with the original approval of Appli-
cant’s acquisition of Gateway. In this regard,
Applicant will maintain the public benefits to
which it was previously committed.

Based upon the foregoing and other consid-
crations reflected in the record, including a com-
mitment by Applicant to maintain on a continuing
basis the public benelits that the Board has found
to be reasonably expected to result from this pro-
posal and upon which the approval of this proposal
is based, the Board has determined that the balance
of the public interest factors the Board is required
to consider under § 4(¢)(8) is favorable. Accord-
ingly, the application is hereby approved. This
determination is subject to the conditions sct forth
in § 225.4(¢) of Regulation Y and to the Board’s
authority to require such modification or termina-
tion of the activities of a holding company or any
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of its subsidiaries as the Board finds necessary to
assurc compliance with the provisions and pur-
poses of the Act and the Board’s regulations and
orders issued thereunder, or to prevent evasion
thereof.

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

By order of the Board of Governors, effective
Sceptember 20, 1976.

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

(Signed) RICHARD D. ABRAIIAMSON,

[SEAL] Assistant Secretary of the Board.

First Security Corporation,
Salt Lake City, Utah

Order Amending Requirement
for Filing a Plan of Divestiture

By Order dated July 30, 1976, the Board denied
further extensions of time for divestiture by First
Sccurity Corporation, Salt Lake City, Utah
(“*FSC"), of First Security Savings and Loan
Association, Pocatello, Tdaho (“FSS&L.’), a
company cngaged in the business of operating a
savings and loan association, and determined not
to process FSC’s tendered application to retain
FSS&l. pursuant to § 4(c)(8) of thc Bank Holding
Company Act. The Board’s Order required FSC
to divest itself of any and all direct or indirect
intcrest in and control over FSS&L by no later
than November 1, 1976. FSC was further directed
to file a plan of divestiture with the Board by no
later than September 15, 1976.

By letter dated August 25, 1976, and attach-
ments thereto, FSC has requested that the Board
grant reconsideration of its July 30 Order. The
Board expects to act on such petition shortly and
has determined that pending its action it is appro-
priate to extend the deadline by which FSC is to
file a plan of divestiturc with the Board. Accord-
ingly, in the cvent the Board acts to deny the
petition, FSC is hereby directed to file a plan of
divestiture no later than two weeks subscquent to
the date of such Board action.

By order of the Board of Governors, effective
September 15, 1976.

Voting for this action: Vice Chairman Gardner and
Governors Wallich, Coldwell, Jackson, and Lilly. Ab-
sent and not voting: Chairman Burns and Governor
Partec.

(Signed) GrRIFFITH L. GARWOOD,

[SEAL] Assistant Secretary of the Board.

Hampton Bankshares Corporation, Clayton
Bancshares Corporation, and Crestwood Bank
Shares Corporation, St. Louis, Missouri

Order Approving
Retention of Clayton Trust Company

Hampton Bankshares Corporation, Clayton
Bancshares Corporation, and Crestwood Bank
Shares Corporation, all of St. Louis, Missouri,
bank holding companics within the meaning of the
Bank Holding Company Act, have each applied
for the Board’s approval, under § 4(c)(8) of the
Act and § 225.4(b)(2) of the Board’s Regulation
Y, to retain indirectly 32.8 percent! of the voting
shares of Clayton Trust Company, Clayton, Mis-
souri (‘*Company’’), a company that cngages in
activitics that may be carried on by a trust com-
pany including providing services of a trust, fidu-
ciary, agency, or custodian nature. Such activitics
have deen determined by the Board to to be closely
related to banking (12 CFR § 225.4(a)(4)).

Notice of the applications, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Federal Register 27133). The time
for filing comments and views has expired, and
the Board has considered all comments received
in the light of the public interest factors set forth
in section 4(c)(8) of the Act (12 U.S.C. §
1843(c)(8)).

Each Applicant is a separate onc-bank holding
company and each controls a different bank; Ap-
plicants are affiliated with cach other through
common ownership. Their three subsidiary banks
have aggregate deposits of approximately $272.4
million.2 Company, which commenced operations
in 1973, was organized by the individual who
serves as chief cxecutive officer and is principal
shareholder of cach of Applicants. In 1974, the
sharcs of Company were placed in a voting trust

'Applicants have applied to retain in the aggregate 98.32
per cent of Company’s outstanding voting shares.
2All banking data are as of December 31, 1975,
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and voting trust certificates were issued to Appli-
cants’ three subsidiary banks. As a result, each
Applicant controls approximately 32.8 per cent of
the voting shares of Company.* Company had total
trust assets of approximately $12.5 million as of
April 30, 1976.

In acting on applications submitted pursuant to
§ 4(c)(8) of the Act, the Board analyrzes an appli-
cation to rctain a company cngaged in § 4(c)(8)
activitics by the same standards that it analyzes
an application to acquire a company engaged in
such activities. In addition, the Board analyzes the
competitive effects of a proposal both at the time
of the acquisition and at the time of the application
for retention. Applicants acquired their interests
in Company from Company’s organizer through
the above-described voting trust arrangement. That
transaction was essentially a reorganization in
which control of voting shares of Company was
transferred from an individual to companies, not
then cngaged directly or indirectly in providing
trust services, but controlled by the same individ-
ual and the transaction does not appear to have
had any significant adverse effects on competition
at that time. At present, Company competes with
sceveral other companies offering similar services
in the St. Louis market.*

The retention of Company by Applicants should

#8ection 2(g)(2) of the Act provides in pertinent part that
for purposes of the Act ‘““shares held or controlled directly
or indirectly by trustees for the benefit of . . . a company

. shall be deemed to be controlled by such company.”
The shares of Company that are subject to the voting trust
are held for the benefit of Applicants’ subsidiary banks and
thus are¢ deemed to be controlled indirectly by Applicants.

It is the Board’s judgment that Applicants, by acquiring
control of Company without prior Board approval, violated
the Act. It appears, however, from the facts of record that
such violations resulted from a misunderstanding of the statutes
applicable to nonbanking activities of bank holding companies
and were inadvertent. Applicants mistakenly believed that
control of shares of Company was permissible without Board
approval under section 4(¢)(5) and 4(¢)(1)(C) of the Act. The
Board has scrutinized the underlying facts surrounding the
acquisition of shares of Company without prior Board ap-
proval. In particular, the Board notes that Company’s activities
are in every respect permissible under section 4(¢)(8) of the
Act and that Applicants took prompt action in bringing their
activities into compliance with the Act by applying for Board
approval upon being advised by the Federal Reserve Bank of
Kansas City of the violations. Upon an examination of all the
facts of record, the Board believes that the facts are such that
they do not warrant denial of the application to retain shares
of Company.

YThe St. Louwis market is approximated by the City and
County of St. Louis, portions of St. Charles and Jeflerson
Counties, Missouri, and portions of Madison and St. Clair
Counties in Illinois.

provide benefits to the public by assuring a con-
venient and continued source of trust and related
services. There is no evidence in the record indi-
cating that retention of Company would Icad to
any undue concentration of resources, unfair com-
petition, conflicts of interests, unsound banking
practices, or other adverse effects on the public
interest.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that, in accordance with the provisions
of section 4(c)(8), retention of shares of Company
by Applicants can reasonably be expected to result
in benefits to the public that outwcigh possible
adverse cffects. Accordingly, the applications are
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 assurc
compliance with the provisions and purposes of
the Act and the Board’s regulations and orders
issued thereunder, or to prevent evasion thereof.

By order of the Board of Governors, effective
September 27, 1976.

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

(Signed) GrirriTH I.. GARWOOD,
[sEaL] Assistant Secretary of the Board.
Philadelphia National Corporation,
Philadelphia, Pennsylvania

Order Approving Acquisitions
of Liberal Finance Company and
Liberal Consumer Discount Company

Philadelphia National Corporation, Phila-
delphia, Pennsylvania, a bank holding company
within the mecaning of the Bank Holding Company
Act, has applicd for the Board’s approval, under
§ 4(¢)(8) of the Act (12 U.S.C. § 1843(c)(8)) and
§ 225.4(b)(2) of the Board’s Regulation Y (12
CFR § 225.4(b)(2)), to purchase, through Signal
Finance Corporation, Pittsburgh, Pennsylvania
(**Signal’’), a wholly-owned indirect subsidiary of
Applicant engaged in the consumer finance busi-
ness, all the outstanding shares of Liberal Finance
Company and Liberal Consumer Discount Com-
pany (‘‘lLiberal Companies™”), both of Edwards-
ville, Pennsylvania, both of which engage in the
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activities of making instalment loans for personal,
family or household purposes; purchasing sales
finance contracts in connection with the sale of
personal, family or household goods or services;
selling credit life insurance and credit disability
insurance (both of which will be reinsured by
existing subsidiaries of Applicant) and casualty
insurance in conncction with personal instalment
loans made and sales contracts purchased, and
generally engaging in the business of a consumer
finance company. Upon approval of thesc applica-
tions, the name of the Liberal Companies will be
changed to ‘‘Signal Consumer Discount Com-
pany.”” All of the above activitics have been
determined by the Board to be closely related to
banking (12 CFR § 225.4(a)(1) and (9)).

Notice of the applications, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Federal Register 141). The time for
filing comments and views has expired, and the
Board has considered the applications and all
comments received in the light of the public inter-
est factors set forth in § 4(c)(8) of the Act (12
U.S.C. § 1843(c)(B)).

Applicant, the third largest banking organization
in Pennsylvania, controls The Philadelphia Na-
tional Bank (*‘Bank’") with total domestic deposits
of $2.4 billion." Signal Financial Corporation,
Pittsburgh, Pennsylvania (‘‘Financial’’), is a
holding company and direct parent of Signal, the
corporation through which Applicant will acquire
the Liberal Companics, and is a wholly-owned
subsidiary of Applicant.? Financial’s subsidiaries
are engaged in consumer lending and, 1o a lesser
extent, the sale of credit related life, disability,
and property insurance to its customers through
73 consumer loan offices in twelve States, two
insurance companics, and a thrift and loan associ-
ation in California.

The Liberal Companies with total assets of $1.6
million together are engaged at a common location
in Edwardsville, Pennsylvania, in the gencral
consumer finance business including the extension
of dircct personal loans, the purchase of retail
instalment paper and the sale of credit-related

YAll banking data are as of December 31, 1975, unless
otherwise indicated.

2Applicant acquired Financial with Board authorization by
Board Order of June 18, 1973 (38 Federal Register 16679
(1973)). At that time, Financial was known as Signet Corpora-
tion.

insurance. Applicant’s direct subsidiary, Finan-
cial, conducts through its subsidiaries including
Signal, substantially the same activities as the
Liberal Companies. Bank is also active in con-
sumer lending and credit insurance sales. The
Liberal Companies’ only office is located in the
Wilkes-Barre market;® within that market, 25
consumer finance companies operate 36 offices. In
addition, 16 commercial banks operate 46 offices
and there are at lcast 7 large credit unions active
in consumer lending.

Financial operates offices in northcastern Penn-
sylvania, its office nearest to that of the Liberal
Companies is 21 miles distant. However, they
operate in separate geographic markets and service
area overlap is minimal. Bank does not maintain
an office in the Wilkes -Barre market and has not
originated or purchased a significant amount of
consumer loans in the market. Accordingly, the
proposal would not climinate significant existing
competition.

Applicant, through Financial, is a potential en-
trant into the Wilkes-Barre market. However,
therc are also numerous other entrants. Of the
more than 200 consumer finance organizations in
Pennsylvania alone, only 25 are currently repre-
sented in the Wilkes-Barre market. The Wilkes-
Barrc market is considered competitive with no
significant barriers to eniry known to exist. Hence,
no adverse cffects on potential competition in the
Wilkes-Barre market arc expected. The current
owners of the Liberal Companies have committed
themselves 1o the sale of their business and subse-
quent retirement. Since the Liberal Companies
appear to be so small and nonaggressive, the
probability of their branching is minimal. Hence,
the Liberal Companies arc not considered likely
entrants to other markets and their disappearance
is not likely to affect potential competition.

The proposed acquisition of the Liberal Com-
panies through Signal is expected to yield public
benefits. Applicant intends to market aggressively
the larger and longer term loans permissible under
the Pennsylvania Consumer Discount Act. Appli-
cant also plans the introduction of reduced rate
loans to select customers within a year. Upon
consummation of this proposal, credit insurance
rates at the Edwardsville office of Signal Consumer

#The Wilkes-Barre market encompasses the northern half
of Luzerne County, the southwestern half of Wyoming County
below the Susquehanna River, and the southern tip of Lack-
awanna County.
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Discount Company would be reduced from the
maximums permiticd by Pennsylvania law.* Fur-
thermore, it is cxpected that customers will be
afforded greater cxpedience in insurance claims
handling because Applicant owns the reinsurer of
insurance that would be sold at that office. More-
over, there is no evidence in the record indicating
that consummation of the proposed transaction
would result in any undue concentration of re-
sources, unfair competition, conflicts of interest,
unsound banking practices or other adverse effects
on the public interest.

Based on the foregoing and other considerations
reflected in the record, the Board has determined,
in accordance with the provisions of section
4(C)R) of the Act, that consummation of the
proposal can reasonably be expected to produce
benefits to the public that outweigh possible ad-
verse cffects. Accordingly, the applications are
hereby approved. This determination is subject to
the conditions set forth in § 225.4(¢) of Regulation
Y (12 CFR § 225.4(c)) and to the authority of
the Board to require such modification or termina-
tion of the activities of a holding company or any
of its subsidiaries as the Board may find nccessary
to assure compliance with the provisions and pur-
poses of the Act and the Board’s regulations or
orders issued thereunder, or to prevent cvasion
thercof.

The transaction shall be made not fater than
three months after the etfective date of this Order
unless such period is extended for good cause by
the Board or by thc Federal Reserve Bank of
Philadelphia, pursuant to authority hereby dele-
gated.

By order of the Board of Governors, effective
September 24, 1976.

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

(Signed) GrirriTH L. GARWOOD,

[sEaL] Assistant Secretary of the Board.

*Board Order of June 18, 1973, approving the acquisition
of Linancial by Applicant was conditioned on Financial's
commitment to sell credit-related insurance at rates below those
that would otherwise apply to such insurance sold by the
underwriter. Premiums on credit life insurance will be reduced
by 3.3 per cent and premiums on credit disability insurance
by 5 per cent.

Harlan National Company,
Harlan, Iowa

Order Approving Formation
of Bank Holding Company and
Engaging in Insurance Agency Activities

Harlan National Company, Harlan, lowa, 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 98.2 per cent of
the voting shares of The Harlan National Bank,
Harlan, Iowa (‘*Bank’’).

At the same time, Applicant has applied, pur-
suant to § 4(¢)(8) of the Bank Holding Company
Act (12 U.S.C. § 1843(c(8)) and § 225.4(b)(2)
of the Board’s Regulation Y (12 CFR §
225.4(b)(2)), for permission to acquirc voting
shares of Bank Insurance Agency, Harlan, lowa
(“*Agency’’), and thereby engage as agent in the
sale of credit life and credit accident and health
insurance directly related to extensions of credit
or the provision of other financial services by Bank
and Applicant. Such activities have been deter-
mined by the Board in §225.4(a)(9)(ii) (a) and (b)
of Regulation Y to be permissible for bank holding
companies, subject to Board approval of individual
proposals in accordance with procedures of
§ 225.4(b).

Notice of the applications, atfording opportunity
for interested persons to submit comments and
views, has been given in accordance with §§ 3
and 4 of the Act (41 Federal Register 26077).
The time for filing comments and views has cx-
pired, and the Board has considered the applica-
tions and all comments received in light of the
factors sct forth in § 3(¢) of the Act and the
considerations specified in § 4(c)(8) of the Act.

By Order dated October 31, 1975, the Board
of Governors denied the application of Harlan
National Company to become a bank holding
company through the acquisition of Bank (40
Federal Register 52440).' Thereafter, Applicant
filed a Request for Reconsideration pursuant to §
262.3(g)(5) of the Board’s Rules of Procedure (12
CFR § 262.3(g)(5)). By Order dated June 11, 1976
(41 Federal Register 26077), the Board agreed to
reconsider the application.

'In view of this action, the Board considered the application
to acquire Agency to he moot.
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Applicant is a nonoperating corporation organ-
ized for the purposes of becoming a bank holding
company through acquisition of Bank and of ac-
quiring the insurance agency business of the
principal shareholders of Bank. Bank ($24.6 mil-
lion in deposits) controls .2 of 1 per cent of the
total commercial bank deposits in Iowa. Bank is
the largest of seven commercial banks operating
in the Shelby County banking market (the relevant
market),” holding approximately 30 per cent of the
total commercial bank deposits in the market.
Inasmuch as the proposal represents merely a
restructuring of Bank’s ownership from individ-
uals to a corporation owned by the same individ-
uals and Applicant has no other subsidiary banks,
acquisition of Bank by Applicant would have no
adverse effects on competition in any relevant
arca. Accordingly, the Board concludes that com-
petitive considerations are consistent with approval
of the application.

In its carlier Order denying the application, the
Board noted that the financial and managerial
resources and future prospects of Bank were gen-
erally satisfactory but expressed concern over such
factors as applied to Applicant. In the Board’s
view, Applicant lacked the necessary financial
flexibility and resources to meet its annual debt
servicing requirements as well as any unforescen
financial problems that might arise at Bank. This
situation was aggravated by the substantial acqui-
sition debt involved in the formation of another
bank holding company, First National Company
of Missouri Valley, Inc., Missouri Valley, lowa,?
also wholly owned by Applicant’s sole owner, Mr.
Fred R. Horne, Jr., and thc apparent lack of
sufficient financial resources on Mr. Horne's part
to retire the personal debt associated with both the
previously approved formation and the instant
proposal without adversely affecting the resources
of the subsidiary banks.

In connection with its Request for Recon-
sideration, Applicant has submitted current infor-
mation with respect to the (inancial conditions of
Bank, Mr. Horne and the First National Company
of Missouri Valley. This new information indi-
cates that Applicant will have significantly greater
financial resources and flexibiilty as a result of the
improvement in both Bank’s capital and earnings

2ZAlL banking data are as of December 31, 1975,
Approved by the Board, February 20, 1973, 38 Federal
Register 5512 (March 1, 1973),

position and Mr. Horne’s personal financial con-
dition. The strengthened financial condition of
Bank and Mr. Horne and the recent actions of Mr.
Hornc to reduce to an acceptable level the acqui-
sition debt involved in the Missouri Valley forma-
tion causes the Board to believe that the acquisition
debt involved in both the proposed formation of
Applicant and in the Missouri Valley formation
can now be serviced by both holding companies
as well as by the resources of Mr. Horne without
adversely affecting the subsidiary banks.

Accordingly, the Board is of the view that
considerations relating to the financial and mana-
gerial resources and future prospects of Appli-
cant’s proposal are now consistent with approval
of the application. The Board, however, reiterates
its concern with holding company formations in-
volving substantial acquisition debt where, as
here, the owner or owners are alrcady principals
in onc or more other bank holding companies
whose formations likewise involved a considerable
amount of acquisition debt incurred by both the
proposed holding company and the principals. As
it has previously stated,® the Board believes it
advisable to apply to such cases the more restric-
tive standards regularly applied in analyzing mul-
tibank holding company proposals.

With respect to convenicnce and needs consid-
crations, Applicant proposes to increasc business
and installment loans and to host local seminars
for arca farmers. These considerations are consist-
ent with approval of the application. Accordingly,
it is the Board’s view that consummation of the
proposal to form a bank holding company would
be consistent with the public interest and that the
application to acquire Bank should be approved.

With respect to the proposed acquisition of
Agency, there is no evidence in the record indi-
cating that proposal would result in any unduc
concentration of resources, unfair competition,
conflicts of interests, unsound banking practices,
or other adverse effects on the public interest. On
the other hand, approval of the application would
allow the continued convenience to Bank’s cus-
tomers of a readily accessible source of credit-
related insurance services. This result is regarded
as being in the public interest.

Based on the foregoing and other considerations

TBHCo. Inc., Hhardin, Montana, 60 Federal Reserve But.-
LETIN 123 (1974); Nebraska Banco, Inc., Ord, Nebraska, 62
Federal Reserve BULLETIN 638 (1976).
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reflected in the record, it is the Board’s judgment
that considerations relating to the factors under §
3(¢) of the Act and the balance of the public
interest factors under § 4(c¢)(8) of the Act both
favor approval of Applicant’s proposals.

Accordingly, the applications are approved for
the reasons summarized above. The acquisition of
Bank shall not be made before the thirtieth calen-
dar day following the cffective date of this Order.
The acquisition of Bank and the commencement
of insurance agency activitics shall be made not
later than threce months after the cffective date of
this Order, unless such period is extended for good
causc by thc Board, or by the Federal Reserve
Bank of Chicago pursuant to delegated authority.
The determination as to Applicant’s insurance ac-
tivities is subject to the conditions set forth in
§225.4(¢) of Regulation ¥ and to the Board’s
authority to require reports by, and make ¢xami-
nations of, holding companies and their subsidi-
aries and to require such modification or termina-
tion of the activitics of a bank holding company
or any of its subsidiaries as the Board finds neces-
sary to assure compliance with the provisions and
purposes of the Act and the Board’s regulations
and orders issued thereunder, or to present cvasion
thercof.

By order of the Board of Governors, cffective
September 20, 1976.

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

(Signed) RicCHARD D. ABRAHAMSON,

[SEAL] Assistant Secretary of the Board.

First Progressive Bank,
Brewton, Alabama

Order Approving Application to Become a
Member of the Federal Reserve System

First Progressive Bank, Brewton, Alabama
(*‘Applicant’’), a proposed new bank chartered
under the laws of the State of Alabama, has
applied, pursuant to section 9 of the Federal Re-
serve Act [12 U.S.C. 321-338] and the Board's
Regulation H [12 CFR 208], to become a member
of the Federal Reserve System.

Applicant, which has not opened for business,
was organized in 1974 for the purpose of obtaining

a State bank charter and engaging in a commercial
banking business. After denial of its initial appli-
cation for a State bank charter, Applicant rcapplied
and its application was approved by the State
Banking Department of Alabama by letter dated
July 11, 1975, Approval of Applicant’s charter
was conditioned, in part, upon Applicant obtaining
insurance coverage for its deposits from the Fed-
cral Deposit Insurance Corporation (*‘FDIC™).
Consequently, Applicant filed an application for
insurance pursuant to section 5 of the Federal
Deposit Insurance Act [[2 U.S.C. 1815]. That
application was denied by the FDIC on the basis
of the FDIC’s unfavorable findings with regard to
the future carnings prospects of Applicant and the
convenicnce and needs of the community to be
served.

Under section 9 of the Federal Reserve Act, the.
Board, in acting upon an application to become
a member of the Federal Reserve System, is re-
quired to consider the financial condition of the
applying bank, the gencral character of its man-
agement, and whether or not the corporate powers
of the institution are consistent with the purposes
of the Federal Reserve Act. In addition, under
section 4(b) of the Federal Deposit Insurance Act
(12 U.S.C. 1814], thc admission to membership
in the Federal Reserve System of an uninsured
State bank automatically confers deposit insurance
upon the bank from the time the Board certifics
to the EDIC that the bank is a member of the
Federal Reserve System. The Board’s certificate
to the FDIC is required to state that the Board
has given consideration to the factors enumcrated
in section 6 of the Federal Deposit Insurance Act
{12 U.S.C. 1816], namely, the financial history
and condition of the bank; the adequacy of its
capital structure; the bank’s future carnings pros-
pects; the general character of its management;
the convenience and needs of the community to
be served by the bank; and whether or not the
bank’s corporate powers are consistent with the
purposes of the Federal Deposit Insurance Act.

The Board has considered the subject applica-
tion and all comments received with respect
thereto, including those submitted by First Na-
tional Bank of Brewton, Brewton, Alabama, and
by Bank of Brewton, Brewton, Alabama (herein-
after referred to as ‘‘Protestants’’), in light of the
statutory factors enumerated above, and, on the
basis of the record, the Board makes the following
findings.

Brewton is located in southwestern Alabama
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and is the seat of Escambia County (population
34,906). The population of Brewton and contig-
uous East Brewton was 9,083 as of the 1970
Census. According to Applicant, its proposed
service area would include the eastern three-quar-
ters of Escambia County, Alabama, the southern
portion of adjacent Conecuh County, Alabama,
and fringe areas of Santa Rosa and Escambia
Countics, Florida. The economic base of the arca
is diversified, consisting of agricultural, forest and
manufacturing production, as well as service ac-
tivitics related to Brewton’s position as the county
seat. In recent years the area has derived signifi-
cant economic benefit from newly developed oil
fields, and it is estimated that the residents of the
Jay, Florida-Brewton, Alabama, arca will derive
significant income from future oil production. On
balance, it appears that the arca has experienced
moderate though steady growth. Betwecn 1970
and 1973, the per capita income of Escambia
County increased by approximately 20 per cent.
Personal income for the same period increased by
an even greater percentage. Retail sales in the
Brewton-East Brewton area increased from $48.9
miltion in 1970 to $72 million in 1974. During
the first nine months of 1975 retail sales in
Escambia County increased by 5.5 per cent while
Statewide retail sales declined by 2.7 per cent.
Deposits in Escambia County, Alabama, commer-
cial banks increased from $48 million in 1968 to
$107 million in 1974, an increase of 121 per cent.
From 1974 to 1975, deposits in First National
Bank of Brewton and Bank of Brewton, the only
banks in Brewton, grew by 16.6 per cent and 10.5
per cent, respectively. Based on the foregoing and
other information in the record, it is apparent that
the economy of the arca that would be served by
Applicant has cxpanded in recent years, and in
the Board’s view, it is rcasonable to conclude that
it will continue to cxpand in the forcsceable future.

Presently Protestants operate five banking offices
in the Brewton area. Despitc the fact that most
of the services that would be provided by Appli-
cant ate currently being oftered by Protestaats, the
record reflects a desire on the part of a significant
number of local residents for a locally owned bank
such as Applicant. Approval of the subject appli-
cation would result in an additional banking alter-
native being made available to residents of the
area. Based on the local economic conditions and
the apparent local support the Applicant would
enjoy, the Board concludes that considerations
-with regard to the convenience and nceds of the

community to be served by Applicant are consist-
ent with approval of the subject application,

Applicant has no operating history, and its fu-
ture carnings prospects are, of course, related to
the amount of deposits Applicant will be able to
attract. The FDIC, in denying Applicant’s appli-
cation for deposit insurance, questioned whether
Applicant could attract sufficient deposits to
achieve profitability within a reasonable time. The
FDIC’s uncertainty as to Applicant’s ability to
achicve profitability in a recasonable period of time
was apparently due, at Icast in part, to the FDIC’s
view of the prevailing economic conditions in the
area. The Board views the local economic condi-
tions and prospects of the arca as generally favor-
able to the introduction of an additional banking
alternative. The Board’s assessment of the pros-
pects for the area is based on the information of
record, including some financial and population
data that werc not available to the FDIC in No-
vember 1975, the time of the FDIC’s action.

Applicant would be located about five blocks
from the main business section of Brewton. Al-
though removed somewhat from the principal arca
of commercial activity, Applicant should benefit
by its ability to provide ample parking facilities
not currently available in the downtown arca.
Businesses currently operating in the vicinity and
the cstablishment of new businesses nearby should
further enhance Applicant’s profitability. In gen-
eral, it appears that Applicant’s location, while it
may not be optimum, is sufficiently attractive to
cnable Applicant to operate at a profitable level.
Furthermore, as mentioned previously, there are
indications in the record of strong community
support for a new bank in the area of Brewton.
Applicant’s initial stock offering of $1 million was
oversubscribed. According to Applicant, the 260
subscribers to its stock (none of whom will own
more than 5 per cent of the stock) have cach
pledged to bring all of his or her banking business
to Applicant. From the list provided by Applicant,
it appears that many of its subscribers are owners
of businesses or sclf cmployed professionals who
will be able to provide Applicant with an initial
nucleus of customers to serve. In the Board’s
judgment, such expressions of local support for
the proposal are a positive factor not only with
respect to the convenience and needs of the com-
munity but also with respect to the future carnings
prospects of Applicant.

In assessing the future carnings prospects of
Applicant, the Board has also considered the views
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of the stafl of the State Banking Department,' the
stafl of the FDIC, the Federal Reserve Bank of
Atlanta and the Board’s staff, all of which project
that Applicant will achicve profitability by the end
of its third yecar of operation. Protestants have
averred that Applicant would not achieve profita-
bility in that period due primarily to lower deposit
projections and higher operating and fixcd expense
projections than were used by the above organi-
zations. It is the Board’s judgment that the Protes-
tant’s projections with regard to deposits and ex-
penses of Applicant arc overly pessimistic and
therefore do not accurately reflect the likely prof-
itability of Applicant. Based on the above infor-
mation and other information in the record, the
Board has concluded that Applicant’s future carn-
ings prospects arc consistent with approval of the
subject application.

While Applicant has no operating or financial
history, it appears that it would open with adequate
capital structure. The general character of Appli-
cant’s management also appears satisfactory, par-
ticularly in view of the fact that Applicant’s excc-
utive vice president would be an experienced
banker familiar with the arca. The corporate
powers of Applicant are consistent with the Fed-
eral Reserve Act and the Federal Deposit Insurance
Act,

In view of the foregoing discussion and having
considered the facts of record and all the comments
of Protestants in light of the statutory factors the
Board must consider under section 9 of the Federal
Reserve Act and section 6 of the Federal Deposit
Insurance Act, it is the Board’s judgment that the
application should be approved.

Protestant, First National Bank of Brewton, has
expressed the opinion that the decision of the FDIC
denying deposit insurance for Applicant creates a
presumption against the Applicant in this proceed-
ing such that the Board must deny the present
application unless the Applicant can produce cvi-
dence that overcomes that presumption. In acting
on the subject application, the Board has carefully
considered the findings of the FDIC. The Board
does not belicve, however, that those findings
create any presumption as to the relevant statutory

'Under applicable State law, the Superintendent of the State
Banking Department, before granting a certificate, is required
to satisfy himself that there is suflicient business to support
the proposed bank in the community, Code of Alabama, Tit.
5, § 88. Approval of Applicant’s charter application therefore
reflects a favorable determination by State authorities with
regard to the future earnings prospects of Applicant.

factors that must be considered by the Board, and
it has accordingly considered the subject applica-
tion de novo.

The Board recognizes that in secking member-
ship in the Federal Reserve System Applicant was
following an alternative means of obtaining FDIC
insurance after the FDIC itself had denied such
insurance. However, Applicant’s motive in filing
this application is not a relevant statutory consid-
cration. The proposal before the Board is an ap-
plication for membership in the Federal Reserve
System and only incidentally may it be considered
an application for Federal deposit insurance. Such
membership provides certain benefits to member
banks but also carrics with it certain obligations
not applicable to insured nonmember banks. Fed-
eral banking laws reflect the judgment of Congress
that a State bank, in order to obtain Federal deposit
insurance, need not become a member of the
Federal Reserve System, but that if a State bank
chooses to become a member and thereby subject
itself to all of the laws and regulations applicable
to member banks, then the deposits of such bank
will automatically be subject to Federal deposit
insurance.? Congress has requirced the Board, when
passing on a membership application, to consider
the same statutory factors as does the FDIC in
passing upon an insurance application. Implicit in
this statutory structure is the potential for diflering
judgments by the two agencies on similar facts.
The Board’s responsibility, however, is to cxercise
its independent judgment with respect to the sub-
ject application after giving duc regard to the
reccommendations and findings of other agencies
and organizations, and, based on the record, it is
the Board’s judgment that the application should
be, and it is, hereby approved for thce reasons
summarized herein.

By order of the Board of Governors, effective
September 27, 1976.

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

(Signed) GRIFFITH L. GARWOOD,

fseal] Assistant Secretary of the Board.

2Congress has similarly provided that a decision of the
Comptroller of the Currency to charter a national bank will
carry with it both membership in the Federal Reserve System
and Federal deposit insurance [12 U.S.C. 222, 501al.
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OrneERs APPROVED UNDER BANK HOLDING COMPANY ACT

By the Board of Governors

During September 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 Rescrve System,

Washington, D.C. 20551.

Section 3
Board action Federal
(effective Register
Applicant Bank(s) date) citation
FAM Financial Incorporated, The Farmers and Merchants 9/7/76 41 F.R. 39388
Macksville, Kansas State Bank, Macksville, 9/15/76
Kansas
First City Bancorporation Red Bird National Bank, 9/15/76 41 F.R. 41970
of Texas, Inc., Houston, Dallas, Texas 9/24/76
Texas
Fishback Insurance Agency, Inc.,  First National Bank in 9/17/76 41 F.R. 41971
Brookings, South Dakota Brookings, Brookings, 9/24/76
South Dakota
King Ranch, Inc., Kingsville, Kleberg First National 9/27/76 41 F.R. 43960
Texas Bank of Kingsville, 10/5/76
Kingsville, Texas
Lawrence Bancshares, Inc., Lawrence National Bank 9/21/76 41 F.R. 42992
Lawrence, Kansas and Trust Company, 9/29/76
l.awrence, Kansas
ORDER APPROVED UNDER THE BANK MERGER ACT—
Board action Federal
(effective Register
Applicant Bank(s) date) citation
Bankers Trust New York Bankers Trust of Suffolk, 9/7/76 41 F.R. 41967
Corporation, New York, New National Association, 9/24/76

York and Bankers Trust

Company of Western New York,

Jamestown, New York

Patchogue, New York and
Bankers Trust Company of
Rochester, Rochester, New
York
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PENDING CASES INVOLVING THE BOARD OF GOVERNORS®

Michigan National Corporation v. Board of
Governors, September 1976, U.S.C.A. for
the 6th Circuit.

First Security Corporation v. Board of Gaover-
nors, filed August 1976, U.S.C.A. for the
10th Circuit.

Anthony R. Martin-Trigona v. Board of Gov-
ernors, filed August 1976, U.S.C.A. for the
District of Columbia.

First State Bank of Clute, Texas, et al. v. Board
of Governors, filed July 1976, U.S.C.A. for
the Sth Circuit.

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

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

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

A.R. Martin-Trigona v. Board of Governors,
et al., filed June 1976, U.S.D.C. for the
District of Columbia.

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

Farmers & Merchants Bank of Las Cruces,
New Mexico v. Board of Governors, filed
April 1976, U.S.C.A. for the District of
Columbia 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, filed March 1976, U.S.C.A.
for the Eighth Circuit.

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, tiled February 1976, U.S.D.C. for the
Western District of Tennessee.

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

*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.

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

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

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

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

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

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

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

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

tiDavid R. Merrill, et al. v. Federal Open Market

Committee of the Federal Reserve Systent,
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.

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

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

FDecisions have been handed down in these cases, subject
to appeals noted.

1The Board of Governors is not named as a party in this
action.
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the District of Columbia, appeal pending,
U.S.C.A. for the District of Columbia Cir-
cuit.

East Lansing State Bank v. Board of Gover-

nors, filed December 1973, U.S.C.A. for the
Sixth Circuit.

tConsumers Union of the United States, Inc.,
etal. v. Board of Governors, filed September
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 AA

The Board of Governors of the Federal Reserve
System on September 28, 1976, published its
procedures for handling complaints by consumers
alleging unfair or deceptive practices by banks.

The Board embodied its consumer complaint
procedures in a ncw Regulation AA, cffective
immediately. The rcgulation formalizes proce-
dures for handling consumer complaints, in use
since early this year, under statutes for which the
Congress has given the Board implementing re-
sponsibilities.

In an announcement the Board emphasized that
any consumer having a complaint regarding an
unfair or deceptive practice by a bank, or a viola-
tion of [aw or regulation, can obtain an investiga-
tion of the complaint by submitting it, preferably
in writing, to the Director of the Division of
Consumer Affairs at the Board of Governors of
the Federal Rescrve System, Washington, D.C.
20551. Complaints may also be registered at the
Federal Reserve Bank for the district in which the
bank is located.

The Board said the complaint should describe
the bank practice or action objected to, give the
name and address of the bank concerned, and
furnish the name and address of the person com-
plaining.

The Board will attempt to make a substantive
reply within 15 days; if that is not possible, the
Board will acknowledge the complaint within 15
days and sct a reasonable time within which a
substantive reply will be made.

The Board will receive complaints regarding
any bank. For banks other than State-chartered
banks that are members of the Federal Reserve
System, complaints will be referred to the relevant
Federal bank regulator (Comptroller of the Cur-
rency for national banks and Federal Deposit In-
surance Corporation for Statc-chartered banks that
are not members of the Fedcral Reserve System).

The Board noted that more than 2 years ago
it established a separate Office of Saver and Con-

sumer Affairs to administer consumer legislation
for which the Board writes regulations or has other
responsibilitics. These laws now include the Truth
in Lending Act, the Fair Credit Billing Act, the
Equal Credit Opportunity Act, the Home Mortgage
Disclosure Act, the Consumer Leasing Act, the
Fair Credit Reporting Act, and the provisions
against unfair and deceptive practices by banks in
rccent amendments to the Federal Trade Commis-
sion Act.

The Board said its procedures for dealing with
consumer complaints are designed to:

1. Assure consumers of prompt and responsive
action on complaints involving State member
banks, and prompt referral of complaints involving
other banks.

2. Through records kept of complaints, and of
findings concerning them, provide the means to
single out banking practices or acts that are wide-
spread or frequent enough to require possible reg-
ulatory action by the Board.

The Board obtains quarterly reports from the
FDIC and the Comptroller on the number and
nature of complaints they reccive.

In announcing procedures by which consumers
can get the assistance of the Federal Reserve in
investigating complaints alleging unfair or decep-
tive practices by banks, the Board said the follow-
ing:

The Board’s complaint procedure is not
limited to those persons who are customers
of the State member bank in question, nor
to those acts or practices which are already
the subject of Federal regulation. Any per-
son with knowledge of an act or practice
which that person considers unfair or decep-
tive may utilize the complaint procedure.

Similarly, whil¢ a consumer complaint may
arisc under an existing Federal statutc or
Board regulation, a complaint may also be
directed at an act or practice which is either
expressly authorized, or not prohibited, by
current Federal or State laws or regulation.

However, the complaint procedure does not
apply to requests for general information or
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publications such as statistical data. Nor
does it apply to complaints regarding such
matters as monetary policy, fiscal policy, or
Treasury issues.

REGULATION F: Amendment

The Board of Governors has amended Regulation
F (Securitics of Member State Banks) to make its
reporting requirements conform to comparable
rules of the Securities and Exchange Commission,
effective November 15, 1976.

The Board acted under the Depository Institu-
tions Act of 1974 that requires the Board to make
its Regulation ¥ conform to like SEC rules unless
the Board determines that such changes are un-
nccessary or inappropriate.

Under the amended regulation, Statc mcmber
banks that arc subject to Regulation F will file
cxpanded quarterly reports to include a condensed
balance sheet, a summary statement of changes
in financial position, a narrative analysis of results
of company operations, and additional financial
disclosurcs deemed appropriate by management.
The amended regulation provides also for certain
changes in accounting procedures—including re-
vised reporting trcatment of a bank’s reserve for
loan losses, of subordinated debt, of uncarned
income on loans, and of dircct loan financing—
and for specified additional information in the
annual financial reports of certain larger member
banks subject to Regulation F.

The amendment as adopted was substantially
similar to changes in Regulation F proposed by
the Board in February, except that the due date
of the new quarterly report will be 45 days after
the end of the quarter, instead of 30 days.

REGULATION T: Amendment

The Board of Governors has adopted an amend-
ment to its Regulation T (Credit by Brokers and
Dealers), cflective January 1, 1977. The amend-
ment is designed to prevent the excessive use of
credit in connection with the issuance, endorse-
ment, or guarantee of puts and calls, which are
options to sell or buy stock.

The principal effect of the amendment to Regu-
lation T will be to set the level of margin required
for the writing of uncovered options at 30 per cent
of the market value of the underlying sccurity,
with additional adjustment for unrealized losses
and gains. This is the current minimum require-

ment of the major stock exchanges, and it is not
anticipated that the amendment will require mate-
rial changes in current industry practices.

No margin will be required where the option
is covered, that is, where the security itself or its
equivalent is held in the option writer’s account.
The amendment specifies what the Board regards
as adequate cover.

The amendment will apply to brokers and
dealers when they effect transactions in options
written by their customers. Under a previous
Board ruling no credit could be extended by
brokers and dealers to their customers for the
purchase of options.

REGULATION Y: Ruling

The Board of Governors announced on October
13, 1976, that it will continue to allow automobile
leasing to be an activity permissible to bank hold-
ing companics under the conditions of its existing
personal property leasing regulation.

The Board issued public notice on November
11, 1975, of a request for comment on the question
of whether automobile lecasing should continue to
be a permissible activity for bank holding compa-
nies and, if so, under what conditions and limita-
tions. The Board also held a public hearing on
the question last March 23,

These actions were taken after the National
Automobile Dealers Association had sought judi-
cial review of the Board’s lcasing regulation inso-
far as it permitted bank holding companies to
engage in auto leasing. The casc had been re-
manded to the Board for further study.

Automobile leasing has been a permissible ac-
tivity since April 17, 1974, when the Board per-
mitted bank holding companies to cngage in, the
general activity of leasing real or personal property
under certain conditions.

On the basis of the record before it, the Board
concluded that automobile leasing by bank holding
companies is essentially financial rather than com-
mercial, i1s cquivalent to a bank’s lending func-
tions, does not cause unfair competition, and is
not contrary to the provisions of the Consumer
Leasing Act of 1976.

The Board also added a footnote to the regula-
tion providing a more specific definition of the
requirement that a lease may only be made by a
bank holding company on a nonoperating basis.
The definition specifies, among other things, that
for the purposes of automobile leasing ‘. . . the
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bank holding company may not, directly or indi-
rectly, provide for the servicing, repair or mainte-
nance of the leased vehicle (or) provide for the
loan of an automobile during servicing of the
lcased vchicle; purchase insurance for the
lessee. . . .7

REGULATION Z: Amendments

The Board of Governors has announced adoption
ol regulatory amendments to carry out provisions
of the Consumer lLcasing Act of 1976 requiring
disclosure of terms under which personal property
is leased.

The amendments to Regulation Z (Truth in
Lending) will become cflective March 23, 1977,
when the Consumer Leasing Act becomes effec-
tive. The Act requires accurate, meaningful dis-
closure of the terms of leases of personal property,
basically automobiles and furniture, leased pri-
marily for personal, family, or household use, for
more than 4 months and for which the total con-
tractual obligation is less than $25,000. Enforce-
ment will be the responsibility of the same agen-
cies that enforce the Truth in Lending Act.!

The disclosures required by the Consumer
Leasing Act have been added as a new section
(Section 226.15) of Regulation 7. Other amend-
ments have been made clsewhere in the regulation
to comply with the Act. including the provisions
of sections dealing with general disclosures, defi-
nitions, advertising, and exemptions of States with
substantially similar laws.

To assist in compliance with the new law the
Board will propose sample disclosure forms for
usce with leases of personal property subject to the
Act. Proper use of these forms will ensure com-
pliance with the Board’s regulation.

The amendments to Regulation Z reflect con-
sideration of written suggestions and comment
received by the Board following publication of
proposed consumer leasing disclosure rules on July
1, 1976, and consideration of testimony received
in a hearing held by the Board on August 3, 1976.

'Enforcement agencies are: Comptroller ol the Cur-
rency, Board of Directors of the Federal Deposit Insur-
ance Corporation, Federal Home lLoan Bank Board
(acting directly or through the Federal Savings and Loan
Corporation), Administrator of the National Credit
Union Administration, Civil Acronautics Board, Secre-
tary of Agriculture, Farm Credit Administration. Board
of Governors of the Federal Reserve System, and the
Federal Trade Commission.

The main disclosures required are as follows:

L. A brief description of the leased property
adequate to identify it to both parties 1o the lease.

2. The total amount of any payment or payments
the lessee is to pay at the consummation of the
lease, such as a refundable security deposit, ad-
vance payment, or the like,

3. The number, amount, and due dates of peri-
odic payments and their total.

4, The total amount of taxcs, fees, and other
charges involved.

5. Identification of those responsible for main-
taining or servicing the lcased property.

6. The means by which any penalty or delin-
quency charge will be  determined, and the
amount.

7. A statement as to whether the lessee has an
option to purchase the property at the end of the
lease term. or carlier, and at what price.

8. A statement of the conditions under which
cither party 1o the lcase may terminate it, and the
method used in determining any penalty or other
charge.

9. A statement that the lessce shall be responsi-
ble for the difference between the estimated value
of the property leased and its realized value at the
end of the lease or upon carlier termination, if
such Hability exists.

10. A statement that in an open-end lease the
lessee may obtain a professional appraisal of the
property by an independent third party at the end
of the lease or upon earlier termination, and that
this appraisal will be binding.

11. When the lessee’s liability at the end of the
lease term is based upon the estimated value of
the property:

- A statement of the value of the property
at the consummation of the lease, the itemized
total lease obligation at the end of the lease, and
the difference between them.

—When the estimated value of the leased
property cxceeds three times the average monthly
lease payment for the property concerned, a state-
ment that there is a rebuttable presumption that
the estimated value is unrcasonable and can only
be collected by legal action of the lessor, taken
at his expense, with certain exceptions.

The final regulation permits lessors to understate
the estimated value of the property in leases with
a purchase option as a safety factor in open-end
automobile lcasing.

At the same time, the Board exempted from the
amendments many applications of the Act to lcases
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of personal property that are incidental to the lease
of rcal property, such as furniture in a rented,
furnished apartment.

In letters to the Senate and House banking
committees, the Board said ncither the Act nor
its legislative history mentions combined leases of
real and personal property. After considering all
comments received on this question, the Board
concluded that an exemption provides the most
equitable solution pending specific legislative ac-
tion, and imposes the smaller burden on consumers
and lessors.

A new paragraph has been added to the adver-
tising requirements of the regulation to permit the
use of merchandise tags without full advertising
disclosures when a number of items are being
lcased, so long as the tags clearly and conspic-
uously refer to a posted schedule of required
disclosures.

The requirement in the July 1 proposal that all
disclosures be made on a single page has been
eliminated.

The consumer leasing requirements do not apply
to:

1. Transactions over $25,000.

2. Agricultural credit transactions.

3. Leascs of personal property that are incident
to the lease of real property and that provide that
the lessee (a) has no liability for the value of the
property at the end of the lcase other than for
abnormal wear and tear and (b) has no option to
purchase the property leased.

PROPOSED AMENDMENT

The Board of Governors has proposed to ease its
rules to permit interlocking relationships between
a member bank and a minority bank (Regulation
L—Interlocking Bank Relationships under the
Clayton Act). The Board will receive comment
through November 15, 1976.

NEW PUBLICATION
Annual Statistical Digest

The first issue of the Annual Statistical Digest,
which covers the period 1971-75, is now avail-
ablc. The purpose of the Digest is twofold: First,
to provide historical data for many of the tables
in the statistical section of thc Federal Reserve
BULLETIN. Second, to make available materials
that are no longer being published in the BuLLE-

TIN; henceforth these materials to be published
only in the Digest. The Digest is designed to
provide a convenient source of economic, and
especially financial, data for a broad range of
users. The availability of such a publication is
considered to be of particular importance in view
of the changes that are expected to be made.soon
in the statistical section of the BULLETIN.

Many of the series in the Digest represent con-
tinuations of series that appear in Banking and
Monetary Statistics, 1941-70. In such cases, the
table in the Digest usually overlaps its counterpart
table in Banking and Monetary Statistics by
repeating the last week or month of the data for
1970.

Copies of the Digest are available from Publi-
cations Services, Division of Administrative Serv-
ices, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551. The cost is
$5.00 per copy except for each paid BULLETIN
subscription the cost is $4.00 per copy.

INDUSTRIAL PRODUCTION
DATA AVAILABILITY

The four major industrial production series (1976
revision) that were published for the period
1963-75 in the June 1976 BuLLETIN—total, con-
sumer goods, business equipment, and materi-
als—are now available for the period 1954-75
with corrected rounding and have becn mailed with
the October 1976 G.12.3 release.

Also, the data that are obtainable in computer
tape form (page 812, September BULLETIN) have
been printed out for noncomputer users and may
be ordered at a cost of $28.80 from Publications
Services, Division of Administrative Services,
Board of Governors of the Federal Reserve Sys-
tem, Washington, D.C. 20551. These printed
data—both seasonally adjusted and not scasonally
adjusted—generally begin in 1954 and end in
March 1976; a listing in ascending F.R. code order
is also included.

CHANGES IN BOARD STAFF

The Board’s Office of Saver and Consumer Aftairs
was changed to the Division of Consumer Affairs
cffective October 1, 1976. This redesignation re-
flects the expanding responsibilities of this
department within the Board’s organizational
framework.
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Robert S. Plotkin, Assistant Director of the
Office of Saver and Consumer Affairs, has been
named Assistant Director, Division of Banking
Supervision and Regulation, effective September
28, 1976.

SYSTEM MEMBERSHIP:
Admission of State Banks

The following banks were admitted to membership

in the Federal Reserve System during the period
September 16, 1976, through October 15, 1976:

Ohio
Canal Winchester .......... The Central Trust
Company of Canal Winchester
Hlinois
Northbrook ......... Bank of the North Shore
Utah
Salt Lake City ................. Tracey-Collins

Bank & Trust Company
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Industrial Production

Released for publication October 15

Industrial production is estimated to have been
unchanged in September, following increases of
0.5 per cent in each of the two preceding months.
In September, production losses from the auto
strike more than offsct post-strike gains in the
rubber and bituminous coal industries; the nect
effect of these strike developments reduced the
total index by an estimated 0.3 per cent. In Sep-
tember, at 131.3 per cent of the 1967 average,
total industrial production remained slightly below
its pcak of 131.9 per cent reached in June 1974,

Qutput of consumer goods declined by approxi-
matcly 0.7 per cent, reflecting the effects of the
auto strike. Auto assemblies, at a 7.7-mitlion-unit
annual rate in September, were down from an 8.8
million rate in August. Production of consumer
durable goods other than autos and utility vehicles
expanded further in September, and output of
nondurable consumer goods rose somewhat. Pro-
duction of business equipment is estimated to have
increased 0.3 per cent in September, after having
incrcased slightly in August (based on revised
data). Output of construction products and busi-
ness supplies increased further.

Materials production was about unchanged in
September as some renewed increases in nondura-
ble materials production, notably chemicals, were
offset by declines in steel and automotive parts.

Seasonally ad|usted, ratio scale, 1967=100
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F.R. indexes, seasonally adjusted. l.atest figures: September.
* Auto sales and stocks include imports,

Scasonally adjusted, 1967 = 100
Per cent changes from: -
1976
Industrial production

June July Aug.? Sept.” Month Year Q2 to

' ago ago Q3

Total .. ... ... 130.1 130.7 131.3 131.3 0 7.5 1.3
Products, total ... 129.5 129.7 130.2 130.2 0 6.0 9
Final products ... 127.6 127.7 128.4 128.1 -2 5.4 8
Consumer goods ... 137.8 137.3 138.3 137.3 7 6.4 4
Durable goods ............ ... 144.2 142.2 145.1 140.8 -3.0 6.5 .1
Nondurable goods 135.1 135.4 135.4 135.9 4 6.5 7
Business equipment 135.0 136.3 136.5 136.9 3 6.0 1.5
Intermediate products 135.9 136.9 137.1 137.8 .5 8.0 1.6
Construction products 131.8 132.9 133.1 133.8 .5 9.4 2.4
Materials ... 131.1 132.3 133.0 133.1 A 10.0 1.9

“Preliminary. “Estimated.
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A2 BANK RESERVES AND RELATED ITEMS o OCTOBER 1976

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

{in millions of dollars)

Factors supplying reserve funds

Reserve Bank credit outstanding

Period or date U.8. Govt, securities!
i Held Other
Bought under L.oans Float F.R. Total?
Total out- repur- assets
right2 chase
agree-
ment
Averages of daily figures
1969—DecC..vvrnurin. eeren 57,500 57,295 205 1,086 3,235 2,204 64,100
1970—Dec, . ove. e Chreeen 61,310 378 321 3,570 1,032 66,708
1971—Dec..... 68,868 290 107 3,905 982 74,255
70,790 304 1,049 3,479 1,138 76,851
78,833 868 1,298 3,414 1,079 85,642
85,202 1,477 703 2,734 3,129 93,967
89,191 87,531 | 1,660 396 1,823 3,060 95,277
90,476 89,547 929 191 1,945 3,52t 96,931
90,934 89,560 1,374 61 2,480 3,481 97,817
92,108 91,225 883 127 3,029 3,534 99,651
92,998 91,524 1,474 79 2,684 3,505 | 100,172
94,610 92:812 1,798 76 2.375 3,384 | 101,369
94,880 93,503 1,377 58 2,204 3412 101336
93,243 92,187 1,056 44 2,236 4,144 100,317
95,967 94,049 1,918 121 2,071 4,051 102,951
95,592 94,289 1,303 120 2,678 4,069 103,106
July.oooononiiiis 97,105 96,210 895 123 2,721 4,375 104,799
Aug.. ..o 98,438 96,058 2,400 104 2,512 3,739 105,393
SePLY, i 98,797 96,689 2.108 76 2,895 3,681 [ 105,896
Week ending—
1976—July 99,935 97,531 2,404 126 2,461 4,566 107,883
95,804 95,804 .......... 176 3,448 4,460 104,239
96,359 95,988 371 59 2,680 4:579 | 104,046
96,352 95.794 558 159 2,471 4,087 | 103,424
Aug. 98,096 95,3187 2,709 157 2,450 4,020 | 105,395
94,828 94,828 |.......... 122 2,513 4,239 102,015
97,336 95,714 1,622 85 2,154 3,587 104,231
101,312 96,996 4,316 68 | 2274 37388 | 107,745
Sept. 100,655 97,203 | 3,452 93 2,573 3,657 107,748
97,388 97.277 1 45 2,441 3)505 . 103645
93,935 93,935 |.oo.oL..s 61 3,467 3.709 | 101.426
99,629 97,086 2.543 44 3,136 3,693 | 107,051
103,069 98,252 4,817 88 2,425 3675 | 109,860
Daily figures for— :
End of month i
1976—July.....ocovvvv i uns 47,524 95,316 1 2,208 48 2,211 3,946 104,385
Augo. oo 100,949 96,660 4,289 64 1,984 3,665 107,470
Sept.?. .. oo, 103,507 98,405 5,102 323 2.275 37800 ! 110,743
‘Wednesday
1976—July  7............. 98,386 96,985 1,401 71 3,038 4,538 106,593
14,...00vvvund| 96,809 96,809 |...... e 1,013 3,862 4,400 106,427
2l 96,286 96,286 |.......... 125 3,546 4,411 104,708
P2 F 98,125 95,247 2,878 676 2,965 3,941 106,157
Aug. 4............. 100,262 95,341 4,921 770 3,596 4,088 109,515
oo, 92,795 92795 | viuiiunns 599 , 3,367 4,209 | 101,270
18.... it 101,719 96,220 5,499 286 3,825 3,105 109,619
25, e '+ 100,787 97,607 3,180 73 3,300 4,041 108,750
© 102,282 96,408 5,874 271 3,186 4,528 111,135
97,098 96,320 778 40 2,844 3,622 103,925
94,006 94,006 §.......... 167 4,283 3,547 102,288
101,363 98,409 2,954 51 3,341 3,669 108,850
106,276 98,076 1200 324 2,904 3,749 113,972

Treas-

Special ury

Drawing cur-

Gold Rights rency

stock certificate out-
, account stand-

i ing
10,367 6,841
11,105 400 7,145
10,132 400 7,611
10,410 400 8,293
11,567 400 8,668
11,630 400 9,179
11,599 500 9,797
11,599 500 9,877
11,599 500 10,010
11,599 500 10,094
11,599 ! 500 10,177
11,599 500 10,267
11,599 SO0 10,436
11,599 500 10,501
11,599 500 10,552
11,598 530 10,623
11,598 700 10,648
11,598 700 10,690
11,598 703 10,737
11,598 700 10,641
11,598 700 10,641
11,598 700 10,656
11,598 700 10,664
11,598 700 10,658
11,598 700 10,681
11,598 700 10,695
11,598 700 10,698
11,598 700 10,702
11,598 700 10,720
11,598 700 10,735
11,598 700 10,741
11,598 700 10,753
1,598 700 | 10,602
11508 700 ‘ 10,645
11,598 800 10,757
11,598 | 700 ‘ 10,641
11,598 700 10,644
11,598 700 10,661
11598 \ 700 | 10,667
11,598 700 | 10,667
11.598 700 i 10,692
11,598 700 10,698
11,598 700 10,698
11,598 700 10,715
11,508 700 10,733
11,598 - 700 10,738
11,598 700 10,750
117598 | 700 | 10,757

! Includes Federal agency issues held under repurchase agreements
beginning Dee. 1, 1966, and Federal agency issues bought outright be-

ginning Sept. 29, 1971,

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

transactions.

3 Includes acceptances. For holdings of acceptances on Wed. and end-

of-month dates, see p. A-1
4 Beginning July 1973,

this item includes certain deposits of domestic

nonmember banks and foreign-owned banking institutions held with
member banks and redeposited in full with F,R. Banks in connection

Notes continuced on opposite page.
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A3

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

(In miltions of dollars)

Factors absorbing reserve funds

Deposits, other
than member bank

Cur- Treas- TCSCrves Other
rency ury 1 with F.R. Banks F.R.
in cash ' ~ lia-
cir- hold- bilities
cula- ings and
tion Treas- For- Other 4 capital
ury cign
53,591 656 1,194 146 458 2,192
57,013 427 849 145 735 . 2,265
61,060 453 1,926 250 728 | 2,287
66,060 350 1,449 | 272 631 2,362
71,646 323 1,892 406 717 2,942
78,951 220 1,741 357 874 3,266
81,907 362 3,415 308 798 3,169
82,215 387 4,940 271 632 3,208
83,740 415 4,333 297 649 3,270
85,810 452 3,955 259 906 3,247
84,625 496 5,903 287 916 3,225
84,002 527 8,811 280 716 3,231
85,014 511 7,653 264 810 3,252
86,565 524 5,211 254 815 3,203
87,389 507 7,215 286 655 3,314
88,547 ‘ 510 6,778 252 784 3,275
89,423 469 7,404 262 945 3,310
89,548 454 7,797 275 979 3,320
89,872 434 8,270 249 1,071 3.5
89,231 | 510 ‘ 10,415 257 1,025 3,232
89,971 476 7,121 | 255 772 3,212
89,582 - 443 5,622 282 945 3,286
89,077 456 6,218 250 1,043 3,427
89,226 443 7,623 288 1,023 3,308
89,759 439 5,416 ‘ 224 934 3,136
89,897 436 6,067 352 909 i 3,253
9,484 432 10,135 | 240 943 3,394
89,273 423 ‘ 10,1206 259 1,245 3,538
89,917 419 6,735 267 1,062 3,005
90,355 410 3,768 262 1,197 3,206
89,883 425 9,316 229 953 3,371
89,450 425 12.303 220 914 ' 3,529
88,948 454 8,739 | 295 953 3,525
89,494 412 10,795 254 962 3,716
89,636 | 425 13,29 393 1,024 3625
! !
90,014 | 492 7,478 ! 260 800 3,134
90,120 446 6,987 ! 234 743 3.246
89,529 431 5,042 277 1,142 3,309
89,297 432 6,320 227 1,134 3,523
89,662 427 5,856 264 1,063 3,145
90,181 431 4,666 199 921 3,136
89,901 419 9,323 222 815 3,390
89,513 419 10,167 219 1,873 3,512
89,683 412 9,959 216 2,227 3,410
90,590 416 3,421 292 967 3,123
90,349 414 5,684 327 1,112 3,283
89,826 425 10,841 230 877 3,363
89,769 425 12212 l 245 920 31649
I

Member bank

reseryes
Period or date
— == —
With Cur-
I'R. rency Total ¢
Banks and
coin
Averages of daily figures
23,071 4,960 28,031 1969—1Ddec.
23,925 5,340 29,265 [970—Dcc.
25,653 5.676 31,329 1971--Dee.
24,830 | 6,095 31,353 1972 - Dec.
28,352 6,635 35,068 1973—Dec.
29,767 7.174 36,941 1974—Dece.
27,215 7.431 34,646
27,254 7,313 | 34,5607
27,215 7,356 34,571
27,215 7,773 34.989
26,995 8.445 35,575
26,168 7,646 33,953
26,366 7,456 33,967
26,345 ! 7,568 34,063
26,236 7.838 34,228
25,711 7,903 33.774
25,933 8,064 34,146
26,001 7,989 34,141
25,724 8,114 33,994
Week ending—
26,153 8,220 34,521 [fremeeeene 1976—July 7
25,370 §,400 33,919 14
L 26,842 7,429
25,915 8,155
26,351 8,100 34,691
25,088 8,324 33,562
26,311 7,940 34,408
26,111 7.556 33,818
25,884 8,017 34,052
25,168 8,242 33,564
250261 - g.4l4 33,835
25,913 | 7,432 33,501
26,069 8,360 34,586
| i |
| ! i Daily figures for-—
? End of month
24,371 8,190 | 32,712
24,782 8,017 32,950
25,499 8,278 33,923
|
i
27,35¢ | 8,220 | 35,722
27,593 1 8,400 36,142
27,937 7,429 35,515
28,189 8,155 56,493
32,062 8,190 40,402
24,726 8,324 33,200
\ 28,485 7.946 36,582
: 26,043 7,556 33,750
28,241 | 8,017 36,409
28,148 8,242 36,544 8
24,155 8,414 32,729 15
26,336 7.432 33,449 S22
29,807 8,360 34,324 29»

with voluntary participation by nonmember institutions in the F.R. Sys-
tem’s program ol ¢redit restraint,

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

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

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

reserve deficiencies on which F.R, Banks were allowed to waive penalties
for transition period associated with bank adaptation to Regulation J,
as amended effective Nov. 9, 1972, LFor 1973, allowable deficiencies in-
cluded arc (beginning with first statement week of quarter): Q1, $279
million; Q2, $172 million; Q3, $112 million; Q4, $84 million, for 1974,
Q1, $67 million, Q2, $58 million. Transition period ended alter 1974, Q2.

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

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

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

All member banks Large banks2
————— e — L ___| All other banks
Period Reserves Borrowings New York City City of Chicago l Other
. —_ . e e -
|

Total Re- Excess! i Total Sei- Excess  Borrow-| Excess |Borrow- | Excess |Borr0w- Excess | Borrow-

held! quired sonal . ings ings ings ings

1965—Dec. .o vueuaa.| 22,719 } 22,267 ~ 452 41 | it | 15 23 67 228 330 92
1967—Dec 25,260 | 24,915 345 18 40 ‘ 8 13 50 105 267 80
1968—Dcc 27,221 | 26,766 455 100 230 15 85 90 270 250 180
1969—Dec. . 28,031 | 27,774 257 56 259 18 ‘ 27 6 479 177 321
1970—Dec.. . 29,265 | 28,993 272 34 25 7 4 42 264 189 28
1971—Deces e vevnan.o| 31,329 | 31,164 165 25 35 1 8 35, 22 174 42
1972—Dec.....0sv...| 31,353 1 31,134 219 —-20 301 13 55 —-42 429 —160 264
1973—Dec.. . .ov.....| 35,068 | 34,806 262 —23 74 43 28 28 761 133 435
1974—Dec.ovsvennnnns 36,941 | 36,602 339 132 80 ! 5 18 39 323 163 282
1975—Septe. oo vv s 34,646 | 34,447 199 17 ° 68 27 2 23 141 132 185
156 42 3. =23 (... 3 32 134 128

290 50 7 4 |........ 42 5 164 49

262 64 63 | =18 ... 89 26 . 127 38

209 79 9 52 9 - 18 17 3 13 172 40

14 76 11 —147 20 ~14 1 -2 16 \ 177 39

436 58 8 177 21 36 2 108 14 s 21

89 44 11 2 P | —4 8 —47 15 138 21

382 121 11 13 29 —69 2 297 33 141 57

, 117 120 20 22 26 | 91 7 — 125 22 129 65

4, 70 123 24 —41 37 | —18 13 —27 11 156 62

Aug... ....| 34,141 | 33,844 297 . 104 28 58 28 | 59 6 61 20 | 119 50
Sept.?.. ... 33,994 | 33,690 304 76 30 43 22, -3 3 -90 4 124 47

Week ending— ‘

1975—Sept. 3....... 34,520 | 34,228 301 222 50 28 (..., 24 (..., ! 81 58 168 164
0.0, 34,098 | 34,104 —6 385 53 - 45 215 ) T PO - 66 34 \ 136 136

| 34,552 1 34,285 267 327 60 79 N 19 1t \ 17 174 152 142

24....... 34,617 | 34,584 33 395 64 —66 79 | =2 ... 28 115 73 201
1976—Mar. 34,088 | 33,678 410 85 ! 8 98 | 31 11 11 122 14 | 179 | 29
33,379 | 33,276 103 48 8 53 26 —18 ... —67 3 135 19

33,710 | 33,509 201 40 8 26 [ooiiin.n P2 B 13 22 141 18

33,562 | 33,451 111 78 8 —27 36 13 ... 70 23 81 19

34,236 | 33,838 398 36 10 105 [........ 10 |........ 109 14 174 22

Apr. T....... 33,587 | 33,464 123 . 24 11 13 L. =16 |....0... 17 4 135 20
4....... 33,762 | 33,589 173 61 10 b I 8 15 —-15 32 151 14

b 34,447 | 34,317 130 40 10 —4 | —-22 18 41 2 115 20

28, ..., 34,384 | 34,272 112 54 11 6 1........ 27 [eeiinnn --43 26 112 28

May 35,296 | 34,855 441 30 11 65 3 [ 3 P 216 1o ovunn. 154 27
33,720 | 33,753 —33 55 9 —43 34 3 3 =112 2 119 16

.| 34,136 ] 33,891 245 122 11 40 40 —14 6 80 . 34 139 42

33,597 | 33,519 78 136 12 —53 53 30 [L.oouienn 10 32 91 51

June 2....... 33,8251 33,372 453 242 17 60 j........ 244 79 164 149

[ I 33,127 ] 33,197 —70 93 14 —42 36 ! —153 5 138 35

16....... 33,971 | 33,400 571 49 16 18 [........ 210 11 175 38

X I 33,594 | 33,774 —180 165 21 —106 62 —134 45 90 58

30....... 34,866 | 34,341 525 165 28 95 14 213 24 180 127

July T....... 34,521 | 33,959 562 126 26 317 21 50 ........ 22 1 173 104
14.......] 33,919 | 33,890 29 176 23 -93 78 —28 57 24 3 126 38

21,0, 34,420 | 34,192 228 59 23 88 [........ |5 2 —20 10 L4l 49

28....... 34,219 | 34,187 32 159 27 —129 63 —6 |, 52 a3 s 63

Aug. 4....... 34,691 | 34,255 436 157 22 86 86 S3 ... 113 16 184 55
m....... 33,562 | 33,598 ~36 122 26 --74 41 —38 24 —53 18 129 39

34,071 337 85 27 1y (........ 21 2 13 37 184 46

33,700 18 68 29 =22 3. 50 64 15 " 53

Sept. 33,762 | 290 93 32 45 30 ¢ 81 6 160 57
33,291 273 45 29 82 ........ 6 1 167 44

33,576 259 61 28 62 ..., 60 6 157 41

33,449 52 44 29 -6 i ... —225 - 1 42 43

34,374 212 88 34 -100 3 --53 | 5 122 | 52

1

1 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencics on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement weck of quarter): Ql, $279
million; Q2, $172 million; Q3, $112 million; Q4, $84 million. Beginning
1974, Q1, $67 million; Q2, $58 million. Transition period ended after
second quarter, 1974, For weeks for which figures are preliminary, fipures
by class of bunk do not add to the (otal because adjusted data by class are
not available,

Beginning with week ending Nov, 192, 1975, adjusted to include waivers
of penaltics for reserve deficiencies in accordance with Board policy,
effective Nov, 19, 1975, of permitting transitional relief on a graduated
basis over a 24-month period when a nonmember bank merges into an

existing member bank, or when a nonmember bank joins the l'ederal
Reserve System,

2 Beginning Nov. 9, 1972, designation of banks as reserve city banks
for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the BULLETIN
for July 1972, p. 626. Categorics shown here as “Large” and ‘“All other’’
parallel the previous “Rescrve city” and “Country” categories, respectively
{hence the series are continuous over time).

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

Borrowings at F, R. Banks: Based on closing figures.

Liffective Apr. 19, 1973, the Board's Regulation A, which governs lend-
ing by F.R, Banks, was rcvised to assist smaller member banks to meet
the seasonal borrowing needs of their communities.



OCTOBER 1976 o MONEY MARKET BANKS A5
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

l Basic reserve position i Interbank Federal funds transactions Retlated transactions with
| U.S. Govt. securities dealers
‘ Less— , \im:w:](‘t')m Gross lruns:\clionsl Net trapsactions | ! |
Reporting banks . . T e A
and ’ | Total Bor- |
week ending— Lxcess Net Per cent two-way Pur- . l.oans row- WNet
: re- Bor- inter- of trans- chases | Sales to | ings . loans
i serves! | rowings bunk . Amount avy, Pur- Sales [ actions?| of net of net ! dealersd ™ from
H at E.R, 7 Federal | required | chases buving | selling dealers4
o Banks | funds | reserves banks banks |
;trans. : |
il e e e S el e R EET
Total—46 banks | | ;
1976—Aug. 4....... : 178 95! 12,589.- 12,500 82.3] 19,498 6,909; 4,615 14,883 2,294 2,202! 1,3587 845
|5 AP ! --58 75 16,357'—16,490 111.4] 22,636 6,279 4,326/ 18,310 1,952 3,337 l,|68| 2,169
18....... 55 14 15,043 —15.002 99.0| 21,530] 6.487| 4.408| 17,122.  2.079| 2.734| 1.392] 1.342
25....... 145|........ 13,555]- 13,4105 91.8] 20,425 6,869 4,262 16,063 2,507 2,319 1,321 998
151 30 13,301;--13,180 89.8 20,840| 7,539- 4,621 16,219 2,918’ 2,617 980 1,638
120(........ 16,843|- 16,723 115.6 24,246| 7,401 4,548; 19,698 2,855 3,728 848 2,881
179 14 17,798 —|7,()33| 119.9( 23,809| 6,011 4,160 19,648 1,851 4,916 1,155 3,760
et F 14,964: —14,973;  104.4| 21,509° 6,545 4,537 16,971 2,008 3,220 892 2,328
56 36: 13.114'—13,094 87.7| 20,643 7,529 4,176 16,468 3,354 2,2‘)8i 1,131 t, 167
8in New York Ciry : .
I !
1976---Aug. 3,514 —3,598 59.0 4,712 1,198 1,195 309 98l
11 5,083 --5,170 87.5 5,886 803 803 301 1,609
4,630 - 4,575: 75.0 5,487 857 856 228 1,556
4.510, —4,469. 76.8 5,216 706: 706 322 1,258
Sept. 5,192 —5,165 87.7 5,881 688 689 226 1,659
7,180 —7,075 123.1 7,726 547 546 300 1,990
6,109, - 5,965 102.7 6,558 448 448 292 1,937
4,519 —4,498 80.3 5,230 7t 7t 287 1,681
5,323 - 5,357 90.8 6,080 758 758, 146 1,254
|
38 outside : |
New York City
| ;
1976—Aug. 4....... 176 9 9,075 --8,908 97.9 14,786 5,711 3,420 11,365 2,291 912 1,048. - 136
1, —13 34, 11,274 —11,321 127.3 16,750 5,475 3,523 13,226 1,952 1,427 867 560l
18....... —1 14 10,413, —10,428 115.3 16,043 5,630 3,552 12,491 2,079 951, 1,165 214
25....... - 104, ....... 9,045] —8,941 101.7 15,209 6,164 3,656 11 .553i 2,507 739 999 - 260
Sept. 1....... : 93,000 8,109 —8,016 91.2] 14,959 6,850 3,932 Il,027; 2,918 732 753 —21
8....... 15........ 9.663| —9,647] 110.6| 16,520 6,857 4,002 12,518 2,855 1,439, 548 891
15....... 35 14 11,688/—11,668  131.2 17,251 5,563 3,712 13,539 1,851 2,686 863 1,823
22..... .. —30[........ 10,445/ — 10,474 119.8' 16,279 5,834 3,826 12,453 2,008 1,251 605 647
29....... 60 5 7,791 =7,737 85.7. 14,563 6,772, 3,418 11,145 3,354 898 985 —87
5,430 —5,364 355.0 (),037|' 607 607 345 450 105
6,248 6,284 417.0 6,808 560 560 459 413 46
5,661 —5,652 361.0 6,291 6301 615, 306 444 -138
5,267 —5,237 350.3 5,902, 6358 606 244 525] 281
|
5,458! —5,440 361.9 6,200 743 716; 227 st —124
6,234 —06,198 423.4 6,851 618 618 480 259, 221
6,420 —6,435 405.9 6,973 553 553 674 174; 500
5,834 —5,833 390.6 6,475 641 641] 422 256 165
5,204i -5, 167‘ 345.3 5,854 650 650 272 542 —270
|
‘ 3,645 --3,544 4(».7‘ 8,749, 5,104 2,813  5,936| 2,291 567 597 —31
v 5,026) - 5,037 68.2 9,942 4,915 2,963 6,979 1,952 968 45} 515
4,752, —4,776 63.8 9,752 5,000 2,937 6,8151 2,063 645 720 —75
3,778. —3,70% 50.8 9,307 5,529 3,050, 6,257, 2,478 495 473" 21
2,651 —2,576 35.4, 8,759 6,108 3,217 5,542 2,891 505 402, 103
3,429; —3,450 47.51 9,669 6,239 3 384 6,284 2,855 959 289 669
5,268 —5,233 71.6| 10,278 5,010, 3,159 7,119 1,851 2,012 689 1,323
4.611| —4,641 64.0| 9,804 5,193 3,185 6,619 2,008 830 348 481
5| 2,587 —2,570 4.1 8,709 6,121 2,768 5,941 3,354 026 443 183
i I

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

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

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

3 Federal funds Joaned, net funds supplied to each dealer by clearing the Sccretary, Board of Governors of the Federal Reserve System, Wash-
ington, D.C. 20551.
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F.R. BANK INTEREST RATES o OCTOBER 1976

CURRENT RATES

(Per cent per annum)

[.oans to member banks -

Under Secs. 13 and 13a?

Regular rate

Federal Reserve
Bank

Rate on

9/30/76
Boston. .. 514
New York 515
Philadelph 5145
Cleveland ...\t 515
Richmond........ 51
Atlanta, .. .oveuts 514
Chicago.......... 514
St. Louis, ........ 515,
Minneapolis...... 514
Kansas City...... 515
Dallas........... 514
San Francisco..... 514

Effective
date

1)19/76
1719776
1719176
1/19/76
1/19/76
1119/76
171976
1/23i76
1/19/76
119476
\ 1/19/76

1/19/76

|

AT

Previous
rate

Rate on | Effective
9/30/76 date

6 1719/76

6 1/19/76

6 1/19/76

6 1/19/76

6 1/19/76

6 1719/76

6 171976

6 1/23/76

| 6 1719176

6 1719776

6 1/19/76

l 6 1/19/76

Under Sec. [0(h)2
Special rate3

Previous | Rate on | Effective | Previous
rate 9/30/76 date3 rate
6, 1 Gl 1/19/76 7
(373 6l 1/19/76 7
615 614 1/19/76 7
614 614 1/19/76 7
614 6lh 1/19/76 7
6l Gl 1719176 7
6l 614 /1976 7
615 614 1/23/76 7
(1%) 6l 1/19/76 7
6l 6l 1/19/76 7
6ls 615 1/19476 7
614 614 1/19/76 7

Loans to all others under
last par, Sec. 134

Rate on | Effective | Previous
9/30/76 date rate
814 1/19/76 9
814 1/19/76 9
814 1/19/76 9
81h 1/19/76 9
815 1/19/76 9
81 1/19/76 9
8145 1/19/76 9
815 1/23/76 9
8145 1/19/76 9
815 1/19/76 9
815 1/19/76 9
814 1/19{76 9

I 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 sccured to the satisfaction of the F.R. Bank, Advances
secured by mortgages on 1- to 4-family residential property are made at

the Section 13 rate,

3 Applicable to special advances described in Section 200.2(e)(2) of

Regulation A,

agency thereof,

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

SUMMARY OF EARLIER CHANGES

(Per cent per annum}

\
Range F.R. | Range F.R. Range I.R.
Effective (or level)—| Bank Effective i (or level)—| Bank Effective (or leveD—' Bank
date All F.R. of’ date All F.R. of date F.R. ~ of
Banks NY Banks N.Y. Banks N.Y.
In effect Dec, 31, 1955.,... 20 215 |1964—Nov, 3h-4 4 1971—-Nov. 43%4-5 5
3 4 4 1 434 43
1956—Apr. 13..... e 214-3 2% Dec. 41524y | 4%
20 23,3 234 |1965—Dee, 4 -4y | 4y ahaiy | 4l
Aug. 2‘]1 234-3 3 41, 414 414 415
3. 3 3 1967—Apr. o | 4 |i9msan S
1957—Aug. 3 4 Feb, 51 51
e, 314 Nov. 4 ;4‘/2 4l Mar. > 514 % 512
Nov. 3 4% 4l Apr. 5158y | 5iA
Dee. 3 |19o8—Mar. 414-5 41 May 2% 3%
1958—) 3 3 3 %6 :
~—Jan. K -51 1 0
2% Apr. > 51 i v 212 June 6 -6l 614
Mar. 214 Aug. 514-514 si4 (37 615
21 ; 514 51} July 7 7
. 4 ) 1 2
May 134 V2 3%
Aug. 134 |1969—Apr. 514-6 6 1974—Apr, . T4-8 8
Sept. 2 6 6 30.. 8 8
2 DVec. 9. 73%4-8 7Y%
Oct. 2 1970—Nov. 53%-6 6 16. T% 7%
Nov. 21 5346 5%
5% 5% [1975—Yan. 6. TV%-7% 1%
1959—Mar. 3 Dec. 51h-53 5% 0., TVa-7% T4
3 5155 Sy 4. TY4 T4
May 312 514 5ih Teb, 5., v 634-TY 6%
June 3y, 7 63 6%
Sept. 4 1971—Jan. SY=5Ys SV Mar. 10, 6Y4-0Y 614
4 5%1 Sl 4 % 614
1960—June gl/ g :gi//: 2% May 26 6 (,—6% 2
ped 5 5
34 Eeb 4%-5 5 o6
. 4~ —Jan. 514-6 515
Sont 5 | s | Sh
sept. July 435 5
1963—July :;z 5 5 In effect, Sept, 30, 1976. ... 5% 5%

Noti,—Rates under Secs, 13 and 13a (as described in table and notes

above),



OCTOBER 1976 o RESERVE REQUIREMENTS

A7

RESHRVE 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)

I'ffective

date 1 Reserve city Other
0-5 Over 5 0-5 Over 5
1n cflect
Jan. 1, 1963, ...
1966—July 14,21,
Sept. 8,15

1967—Mar. 2..

Mar. 16, ...
1968—Jan. 11,18, .
1969—Apr. 17, ..
1970—0ct. 1., .

Other time

035

Savings

Beginning Nov. 9, 1972
Net demand 2,4 Time?3
! Other time
Effective T B
date ! 0-5, maturing in— Over Sf, maturing in- —
0-2 210 10100 100- QOver | Savings .- — — — J—
' 400 400
180 180
30-179 | days to | 4 years | 30-179 | days to | 4 years
days 4 years | or more | days 4 years | or more
|
1972—Nov. 9.. .......... 8 10 12 61614 17 73 75
Nov. 16,....... FO R e Y P I I O P e e e . .
1973-=duly 19, ,,......... . 1015 1214 1345 18 ... e
1974— Dec, 12,,....... .. TP I B R 17% . 3
1975—Jeb. 13,,,........ % 10 2 13 €27 2 P (A PR e .
Oct. 30, ..o 3 [T N PR 3 L |
1976—Jan. 8. o ooenn e TR R P I P e 3 8215 |l e 821 |..... .
In cffect Sept. 30, 1976. ... TV 10 12 13 1614 3 3 8215 81 6 8214 81
! . |
Present legal Hmits: Minimum Maximum
Net demand deposits, reserve city banks . 10 22
Net demand deposits, other banks. ..o v.vu0 7 14
Time deposits. ... 3 10

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

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

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

(¢) Since Qct. 16, 1969, member banks have been required under
Regulation M (o maintain reserves against forcign branch  deposits
computed on the basis of net balances due from domestic offices to  their
foreign branches and against foreign branch loans to U.S. residents,
Since June 21, 1973, loans aggregating $100,000 or less to any U.S. resident
have been excluded from computations, as have total loans ot a bank Lo
U.S. residents if not exceeding $1 million, Regulation D imposes a similar
reserve requirement on borrowings Irom foreign banks by domestic oflices
of a member bank. The reserve percentage applicable to cach of these
classifications is 4 per cent. The requirement was 10 per cent originally,
was increased to 20 per cent on Jan, 7, 1971, was reduced to 8 per cent
cffective Jum, 21, 1973, and was reduced to the current 4 per cent effective
May 22, 1975, lnmdlly certain base amounts were exempted in the com-
pulduun of the requirements, but effective Mar, 14, 1974, the last of these

Iree bases \aere climinated. Lor details, see I(ex.uldllon\ D and M,
¢ Jan, 5, 1967, time deposits such as € hristmas and vacation
club accounts becumc subjcct Lo same requirements as savings deposits,
Beginning Nov, 10, 1975, profitmaking businesses may maintain savings
deposits of $150,000 or less at member banks. For details of 1975 action,
see Rckuhllom D and Q, and also BurreTins for Oct. 1975, p. 708, and

Nov. 1975, p. 769.
No 2(h) and 2(c) above are also relevant to time deposits.
4 Lffective Nov. 9, 1972, a new criterion was adopted to designate re-

serve cities, and on thc same date requirements for reserves against net
demand deposits of member banks were restructured to provide that each

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

3 A marginal reserve ruqum.mcnl wias in eTect between June 21, 1973,
and Dec. 11, 1974, against increases in the aggregate of the tollomm, types
ol ()hln,utmns (a) outstanding time deposits of $100,000 or more, (b)
outstanding funds obtained by the bank through issuancc by a bunk’s
afliliate of obligations subject to existing reserve requirements on time
deposits, and (¢) beginning July 12, 1973, funds from sales of finance bills,
The requirement applied to baldm.(,s above a specified base, but was not
applicable to banks having obligations of these types aggrcgz\tmg less
than $10 million. For details, including percentages and maturity classifi-
cations, sce “Announcements” in BULLETINS [or May, July, Sept., and
Dec. 1973 and Sept. and Nov. 1974,

6 The 1614 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 earliest effective date of this rate.

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

No15.—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 OCTOBER 1976

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Pcr cent per annum)

Rates July 20, 1966—June 30, 1973

Rates beginning July I, 1973

Effective date Fifective date
Type and size July 20, | Sept. 26, | Apr, 19, | Jan. 21, Type and size July 1, Nov. 1, | Nov, 27, | Dec. 23,
of’ deposit 1966 1966 1968 1970 of deposit 1973 1973 1974 1974
- .- _. |
Savings deposits..e. ... erias 4 4 4 414 Savings deposits, ... 5 5 5 5
Other time deposits:?! Other time deposits (multiple-
Multiple maturity:2 and single-maturity):1, 2 !
30-89 days. . ieiiiannn 4 4 4 4Y; l.ess than $100,000: i
90 daysto | year....... 5 30-89 days.....oonin 5 5 5 5
1-2 years..... e 5 5 515 90 days to L year........ 51 514 514 51A
2 years or more. . ... 534 12V years.c.oooovuunn 6 6 6 6
Single-maturity: 214 years or more. . ... .. 6l 614 [37) (373
Less than $100,000: Minimum denomination
.;402(111)'5 to 1 year....... v s 5 J gl/ . ?f&ﬁ 4 iy
=2 years. . ..., A A ~0 YEArS, .0 .o an 5 1 1 4
2 years OF MOrC. .o.uu.. l 534 0O YCATS OF MOTC. v v } *) 7% T { T
$100,000 or more: Governmental units... ... (%) (6) 7% 1%
30-59 days. o oiivnnnans ) [ 51 (3) $100,000 or more., . ....... ) %) 3 (3
60-89 days. - | 53% (3)
?0—179 duysi.. > 54 54 { 6 . fji
80 days to | year...
I year or more...... [ Il} 6% l(l (S

! For exceptions with respect to certain foreign time deposits, sce
BuLLETIN for T'eb. 1968, p, 167.

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

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

30-59 days 614 per cent
60-89 days 014 per cent
90-179 days 634 per cent
180 days to I year 7 per cent
1 year or more 7V, per cent

June 24, 1970

May 16, 1973

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

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

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

5 per cent of its total time and savings deposits, Sales in excess of that
amount were subject to the 64 per cent ceiling that applies to time de-
posits maturing in 215 years or more.

Liffective Nov, 1, 1973, a ceiling rate of 74 per cent was imposed on
certificates maturing in 4 years or more with minimum denominations
of $1,000. There is no limitation on the amount of these certificates that
banks may issue.

6 Prior 10 Nov. 27, 1974, no distinction was made between the time
deposits of governmental units and of other holders, insofar as Regula-
tion Q ceilings on rates payable were concerned. Effective Nov. 27, 1974,
governmental units were permitted to hold savings deposits and could
receive interest rates on time deposits with denominations under $100,000
irrespective of maturity, as high as the maximum rate permitted on such
deposits at any Federally insured depositary institution.

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

For previous changes, see carlier issues of the BULLETIN.

MARGIN REQUIREMENTS

(Per cent of market value)

Period

Tor credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)

On margin stocks On convertible bonds
Beginning Ending On short sales
date date (T)
T ‘ U l G
1937—Nov. | 1945—Fcb., 4. 50
1945—Feb, 5 July 4 50
July 5 1946—Jan. 20. 75
1946—Jan, 21 1947—J)an, 31.. 100
1947—Feb, 1 1949—Mar. 29. 75
1949—Mar. 30 1951—Jan. 16.. 50
1951—Jan. 17 1953—Fcbh. 19.... 75
1953—Fceb., 20 1955—Jan. 3.. 50
1955—7Jan, 4 Apr. 22. 60
Apr. 23 1958—Jan. 15. 70
1958—Jan. 16 Aug. 4. 50
Aug. S Oct. 15. 70
Oct, 16 1960—July 27.. 90
1960—July 28 1962—July  9.. 70
1962—July 10 1963—Nov. 5 50
1963—Nov. 6 1968—Mar. 10 70
.
1968—Mar. |11 June 70 50 70
June 8 1970—May 80 60 30
1970—May 6 1971—Dec. 65 50 65
1971—Dec. 6 1972—Nov. 55 50 55
1972—Noy, 24 1974—Jan. . 65 50 65
Effective Jan, 3, 1974..........ooviviiiieinen, 50 50 50

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

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

Mar, 11, 1968.



OCTOBER 1976 o OPEN MARKET ACCOUNT A9

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Qutright transactions in U.S. Govt, securities, by maturity (excluding matched sale—purchase transactions)
Treasury bills! Others within 1 year2 1-5 years 5-10 years Over 10 years
Period
Lxch.,
Gross | Gross [Redemp-| Gross | Gross | maturity| Gross | Gross | Exch, or{ Gross | Gross| Exch, or| Gross | Gross | Exch. or
pur- sales [ tions pur- sales |shifts, or| pur- sales |maturity| pur- sales |maturity| pur- sales | maturity
chases chases redemp- | chases shifts chases shifts chases shifts
tions
11,074| 5,214/ 2,160 99, ivues| —3,483 848|...... 5,430 249|......| —1,845 93f...he —102
8,896 3,642 —6,462 685 3., 150
8,522 6,467 2,933 —2,094 1671...... 250
15,517( 4,880 — 140 895 1290000 87
11,660( 5,830 --1,314 1,675 196]...... 205
11,562| 5,599 —3,583 -4,697 1,070(...... 848
1975—Aug.. 312 282 —2,144
Sept.. .. 2,118]...... 278
QOct..... 1,263 766 48
Nov.... 983 652 —265
Dec.. .. 1,984¢...... 28
1976—IJan..... 243| 1,239 600  37|......[........1  HO[..... oo 100f Ll 1 ISP PR
Feb.. .. 1,664, .,... 3 --1,153 968 590, 200
Mar.... 1,069 511 600 38(...... 349 185 107| —349]  63|......|ieei.n. b 2| R
Apr.... 2,869] 1,355 1,000 27, 721 249 70  --72|  SM|....iife....... T IR D
May. .. 1,335 1,224 Z [k} I RN 2,602 L1 8 D P 85
June, .. 2,719 524 350 83...... —4491 617,000 4490 195|o . 96 . . ol
July.... 279] 1,413 875 ... b e - 1 P Y P
Aug.. .. | S 110 AR AU 42|...... —1,525 1,354 65)...... 250
sah,]\'d—‘gﬂlcc]?use Repurchase Federal agency obligations Bankers
Total outright! transactions agreemnients Net [__ acceptances,
U.S. Govt. (U.S. Govt. change . | net
. securities) securities) in U.S. Qutright Repur- Net
Teriod . Govwt. .. . _ chase change ?
securi- agree- Repur-
Gross Gross Gross ties Gross | Sales or - ments, chase
pur- Gross |Redemp-| Gross pur- pur- Gross pur- |redemp- net Out- agrée—
chases | sales tions sales | chases | chases | sales chases | tions | right | ents
I
1970........ 12,362 5,214 2,160 12,177) 12,177] 33,859 33,859 4,988, ... fieeenann | ........ =6 i 4,982
1971........ 12,515 3,642 2,019 16,205 16,205| 44,741| 43,519 8,076 485|...... 101 22 181 8,866
1972,. 00000 10,142| 6,467 2,862| 23,319 23,319( 31,103| 32,228 —312 1,197 370 —88 -9 —145 272
1973........ 18,121 4,880 4,592 45,780 45,780| 74,755\ 74,795 8,610 865 239 29 —2| —36 9,227
1974........ 13,537 5,830 4,682 64,229) 62,8011 71,333 70,947 1,984 3,087 322 469 Sl 420 6,149
1975........ 20,892 5,599 9,559| 151,205| 152,132] 140,311| 139,538 7.434 1,616 246 —392 163 —35| 8,539
2,574 282) 2,389| 14,234| 13,730f 8,146} 6,881 663 353 40 90 —1 156 1,222
2,940|........ 200 19,931| 19,835| 16,664 14,857 4,451 394 1 203 14 94| 5,155
1,263 766 400| 15,886 16,113 13,699 13,838 186 284|........ —124 49 50 445
1,693 652, 919 14,442 15,207] 14,342) 17,275 . —169 =21} —300f —2,537
2,281, .....0 200{ 10,559 10,058 8,464 7,247 118 15 385 3,315
1976—1Jan.. . 563 1,239 6001 11,407 11,503] 18,135 14,919 187 5 98 2,567
Feb.,. 2,003........ 200 7,551 7,957) 17,753 20,943 —236 —70) —109| —1,101
Mar. . 1,380 618 600| 12,697\ 12,082 [6,000 14,783 217 -138 —31 812
Apr... 3,233 1,425 1,000| 15,138 14,899 17,456 15,963 -155 —50 162 2,019
May.. 1,335 1,224 403 12,417 12,355; 20,355 21,203 22 —51 —69| —1,080
June. . 3,709 524 350 20,973 21,205 14,409 13,643 123 --78 229 4,086
July. . 279 1,413 875| 10,522 10,468 12,947| 14,657 —231 -31 —339| —4,375
Aug.,. 1,579 b 16,389 16,180 26,641| 24,655 95 —68 220 3,577
1 Before Nov. 1973 BULLETIN, included matched sale-purchase trans- 3 Net change in U.S. Govt. securitics, Federal agency obligations, and
actions, which are now shown separately. bankers acceptances.
2 Includes special certificates acquired when the Treasury borrows
directly from the Federal Reserve, as follows (millions of dollars): June NoTE.—Sales, redemptions, and negative figures reduce System hold-

1971, 955, Sept. 1972, 38; Aug. 1973, 351; Sept, 1973, 836; Nov. 1974, ings; all other figures increase such holdings. Details may not add to
131; Mar. 1975, 1,560; Aug. 1975, 1,989. totals because of rounding.



Al0 FEDERAL RESERVE BANKS o OCTOBER 1976
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1976 1976 1975
Sept. 29 Sept. 22 Sept. 15 Sept. 8 Sept. 1 Sept. 30 Aug. 31 Sept. 30
Assets
Gold certificate account. ..., .o 11,598 11,598 11,598 11,598 11,598 11,598 11,598 11,599
Special Drawing Rights certificate nccoun! I 70! 700 700 700 700 800 700 500
L) P 365 360 360 350 362 370 365 403
Loans:
Member bank borrowmgs. teseesseiasans 324 51 167 40 271 323 64 283
[ 11T S IS I L P S
Acceptances:
Bought outright,..........covvenn Ceiireeraas 212 225 245 258 258 207 262 698
Held under repurchase agreements,.......... 507 201 |,......... 63 610 631 546 250
Federal agency obligations:
Bought outright. .. ceverisriesrcororsssnasersones 6,757 6,757 6,757 6,718 6,778 6,757 6,778 5,789
Held under repurchase agreementS.seveesscacssss 29 70 ... 2 22 323 141 293
U.S. Govt. securities:
Bought outright:
Bills..oovvvonnennns 38,372 37,304 38,245 37,556 35,422
Ceruﬁcatcs-—Speclal. . PR IS I e A O P A S
Other. .. P T I O o A e I
Notes...... eeenn e, . 46,482 45,915 " '46,897 | 45,915 43,400
BONUS+evsenrreersosannonsesssanes 1465 6,411 6,50 6,411 57104
Total bought outrightl......... 91,319 89,630 91,648 89,882 83,926
Held under repurchase agreements..ve.vveiveeas, 7,905 5,654 4,779 4,148 3,072
Total U.S. Govt. securitieS.ae s vvrerreserereannans 99,224 94,536 87,249 90,295 95,284 96,427 94,030 86,998
Total loans and securities........... 107,319 101,840 94,418 97,459 103,421 104,668 101,821 94,311
Cash items in process of collection »§,174 »8, 1866 10, 1497 8,715 ,541 27,046 ,576 5,
Bank premises...... iereianenas 354 ’353 ’353 352 350 354 350 306
Operating equipment. . .......... . 26 22 22 22 22 26 22 4
Other asscts:
Denominated in foreign currencies. ... 638 646 664 660 645 738 645 247
Allother......coviivieieiiieesnnaes 2,731 2,648 2,548 2,588 3,511 2,682 2,648 2,702
Total assets.oe. v .. e eeveeseaeeeens.]| PI31,905 | 127,033 | 121,160 | 122,444 | 129, 150 P128,282 125,725 116,792
Linbilities o '
F R OIS, s ev et ininrcrivinasienransoessnaansson 79,802 79,861 80,385 80,622 79,742 79,674 79,624 72,563
Deposits:
l\l/)lember DANK TESEIVES s e v vrenererrvaerananass.| 229,807 126,336 24,155 | 28,148 28,241 »25,499 24,782 25,913
U.S. Treasury—General account,..... . 12212 10,841 , ,421 9,959 13,296 10,795 ,
FOTEIBM o e v svsneraervorsearnancnins 245 230 216 "303 324
Other:

All other 2 ........ e 920 77| 1,2 067 | 2,227 1,024 962 616
TOtAl dEPOSItS.veerrrereneerrvreenrosssnaerensans| P43,184 1 238,284 31,278 32,828 40,643 | 240,212 36,793 34,928
Deferred availability cash items,......... Ceviereeen 5 270 5,525 6,214 5,871 5,355 4,771 5 592 5,829
Other liabilities and accrued dividends. voveevrvvnnen 1,248 1,081 1 17 1,065 1,037 1,205 1,276 1,165
Total liabilities...... e rernerierisranearanrenes| P129,504 | 2124,751 118,994 | 120,386 | 126,777 | »125,862 | 123,285 114,485

Capital accounts

Capital paid in..ooviiie i iiiiiireisieneienans 965 965 9635 965 965 965 965 914
Surpplus p serreieaeaes 929 929 929 929 929 929 929 897
Other capital ACCOUNLS , + v ve v venanrarineseaenonees 507 388 272 164 479 526 546 496
Total liabilities and capital acCOUNtS. o vseverrveres PI31,905 | »127,033 . 121,160 | 122,444 | 129,150 | »128,282 | 125,725 | 116,792
Marketable U,S. Govt. securities held in custody for -

foreign and international aCCOURLS. + v eorarrereses| 49,219 49,835 49,856 49,519 48,540 49,690 48,294 41,360

Federal Reserve Notes—Federal Reserve Agents® Accounts

F.R. notes outstanding (issued to Bank),,........... 85,571 85,653 85,538 85,315 85,446 85,526 85,209 78,643
Collateral held against notes outstandin,

Gold certificate account...,........ 11,595 11,596 11,596 11,596 11,595 11,595 11,597 11,596

Special Drawing Rights certificate accoun 394 394 394 394 394 421 394 30

Acceplances, ... eule R I I I T e ] EE T IR PO IR

U.S. Govt. securities 75,230 75,230 75,180 74,930 74,930 75,230 74,930 69,330
Total collateral.......... 87,219 87,220 87,170 86,920 86,919 87,246 86,921 81,228

1 See note 2 on p, A-2.
2 See note 4 on p, A-2.



OCTOBER 1976 o 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 End of month
Item 1976 1976 1975
Sept. 29 Sept.22 |, Sept. 15 . Sept. 8 Sept. 1 Sept. 30 Aug. 31 Sept. 30
T
Loans—Total. v ooveniiiier i iiiieainninanes 324 51 168 41 271 323 64 283
Within 15 days. . 311 41 156 36 248 299 46 251
16-90 days....... 13 10 12 5 23 24 18 32
9ldaysto I year...oovvvveeniornnnvnneennornan s ooy ciiii e e P T IIPA I P
Acceptances—Total, 719 426 245 321 868 838 808 948
Within 15 days. .. 569 284 | 54 112 645 691 585 353
16-90 days, ...... 109 135 51 165 175 105 174 288
91 daysto ] year. . v vereererinniiannraerenens 41 7 40 44 48 42 49 307
U.S. Govt. securities—Total........oovviininen.n, 99,224 94,536 87,249 90,295 95,284 96,427 94,030 86,998
Within I5days!, ...oooviiiniiia 12,142 7,663 ,022 4,640 8,42 6,688 5,643 5,60
16=90 days, .o veeverv v ieraoiienreineans 17,066 16,908 14,672 16,256 17,428 17,269 18,713 19,533
9l daystolyear.,.c..vonnnnn, 26,061 26,010 25,181 26,025 26,054 27,864 26,300 22,198
I-Sycars. o vviiiniinnnnnnnns 29,034 29,034 28,694 28,694 28,694 29,559 28,694 30,099
5-10 years..u. v v iieniiiinnnnn 9,896 9,896 9,709 9,709 9,709 9,981 9,709 5,893
OVEr TO YOATS . 4 vt vttt eiiaesianneennnss 5,025 5,025 4,971 4,971 4,971 5,066 4,971 3,667
Federal agency obligations—Total. ................ 7,052 6,827 6,757 6,803 6,998 7,080 6,919 6,082
Within 15 daysl. oo iiiiiiiiiieinennaas 327 102 | 106 301 355 275 303
16-90 days,.......... 383 383 415 276 208 383 208 201
91 days to 1 year 967 967 967 981 1,049 967 996 613
I-5years......oounes 3,267 3,267 3,267 3,245 3,245 3,267 3,245 3,073
5-10years..,ocovenes 1,415 1,415 1,415 1,502 1,502 1,415 1,502 1,310
OVEr 10 YeAS . ¢t vt veiiiiiievevniianananeess 693 693 693 693 693 693 693 582
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
Leading SMSA’s Total 232 Leading SMSA’s Total 232
Total SMSA’s 226 Total SMSA’s 226
233 (excl. other 233 {excl. other
SMSA's N.Y. 6 others2 N.Y.) SMSA’s | SMSA’'s N.Y. 6 others2 N.Y.) SMSA’s
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
24,1371 1 11,801.5  4,921.3 | 12,335.6 | 7,414.3 134.0 364.0 118.7 83.5 69.8
24,067.7 | 11,529.9 | 4,937.3 | 12,537.8 7,600.5 134.0 360.8 119.5 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
23,845.0 | 11,517.7 | 4,789.0 | 12,327.3 7,538.3 132.4 366.0 115.4 82.9 70.3
25,528.4 | 12,212.0 | 5,324.6 | 13,316.4 | 7,991.8 140.9 375.4 128.1 89.6 74.6
26,474.4 | 12,629.6 | 5,560.9 | 13,844.8 8,283.9 144.6 377.5 131.4 92.5 77.2
25,792.8 | 12,482,8 | 5,302.4 | 13,310,0 | 8,007.7 140.3 374.9 124.6 88.4 74.2
.| 25,490.9 | 12,179.0 | 5,327.1 | 13,311.9 | 7,984.7 139.3 380.2 126.9 88.2 73.3
r26,625.6 | 12,844.3 5,561.2 |713,781.3 8,220.1 145.0 400.8 131.9 90.9 75.1
r27,102,3 1 13,354,2 | r5,497.7 |r13,748.1 | r8,250.4 | 145.9 405.0 128.7 89.9 74.9
27,877.1 | 13,221.1 5,935.8 | 14,656.0 | 8,720.2 144.8 400.6 138.2 91.9 74.8

1 Excludes interbank and U.S. Govt, demand deposit accounts,
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and a

Los Angeles-Long Beach.

Note.—Total SMSA’s include some citics and counties not designated

s SMSA's,

For back data see pp. 634-35 of the July 1972 BULLETIN,



Al2 MONEY STOCK = OCTOBER 1976

MEASURES OF THE MONEY STOCK

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period
M M, ‘ M, M M, M, M: My My Ms
Composition of measures is described in the NoTr below,
; - i ;
1973—Dec.ovvvnninennennn, 270.5 571.4 | 919.5 634.9 982.9 278.3 576.5 i 921.8 ! 640.5 985.8
1974—Dec.o oo, 283.1 612.4 981.6 702.2 1,071.4 291.3 617.5 983.8 : T708.0 1,074.3
1975—Aug.........coovves i 293.2 650.6 1,060.6 729.3 1,139.3 290.0 647,2 1,057.1 . 728.4 1,138.3
Sept... . 293.6 652.9 1,068.1 731.9 1,147.1 291.7 649,5 1,062.8 732.2 1,145.5
Oct.. 293.4 655.8 1,075.8 736.7 1,156,606 292.3 653.2 1,070.4 736.9 1,154,1
Nov...... 295.6 662.1 1,086.5 743.9 1,068.3 297.4 660, 2 1,080.6 743.0 1,163.5
Dec. ... 294.8 664.3 1,092.9 747.2 - 1,175.8 303.2 669 .3 1,094.6 752.8 1,178.1
1976—Jan.. . 295.1 670.2 1,103.7 749.4 1,182,9 301.0 675.3 1,107.4 753.7 1,185,606
Teb.... 296.5 678.5 1,117.2 753.8 1,192,6 292.9 675,3 , 1,113.3 748.4 1,186.3
Mar.. . 298.0 0683.4 - 1,127.4 756.5 1,200.,5 295.2 683.3 1,129,0 755.1 1,200.8
Apr... 301.7 691.9 . 1,141,2 763.4 1,212.7 303.3 0696.7 1,149.4 766.1 1,218.7
May.. 303.3 697.2 1,150.5 765.4 1,219.7 . 208.4 695.6 1,152.4 763.0 1,219.7
June. . 303.1 700.3 1,159.2 | 770.9 1,229.8 302.4 701 .7 1,164.1 770.8 1,233.2
July... 304.8 707.6 |r1,172,0 ©  777.2 |*1,24(.6 305.1 708.0 I'I,|75.9 776.9 |r1,244.8
AUBoo it l 306.3 713.4 1,184.8 l 7717.7 1,249.1 303.0 710.0 | 1,181.3 776.3 1,247.6

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

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

My: Averages of daily figures for My plus savings deposits, time de-
posits open account, and time certificates ol deposit other than negoti-
able CD’s of $100,000 of large weekly reporting banks.

My AMe plus the average of the beginning and end-of-month deposits

of mutual savings banks, savings
(nonbank thrift).

Mu: Ma plus large negotiable CD’s,

My: M plus large negotiable CD's.

For a description of the latest revisions in M1, M, My, My, and Ms, see
“Revision of Moncy Stock Measures™ on pp. 82-87 of the lFeb, 1976
BULLETIN. Beginning Oct. 1975, money stock mcasures and related data
have been revised to incorporate benchmark data from the Dec, 31, 1975,
call report.

Latest monthly and weekly figures are available from the Board’s H.6
release, Back data are available from the Banking Scction, Division of
Rescarch and Statistics.

and loan shares, and credit union shares

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Scasonally adjusted Not seasonally adjusted ’
1 | -
Commercial banks \ \ Commercial banks
Time and savings Non- Demand deposits Time and savings Non- uU.s.
Period deposits bank deposits bank | Govt,
Cur- De- thrift | Cur- . thrift de-
ren- mand insti- ren- insti- POs~
cy de- tu- cy Do- : tu- itss
pos- tions2 mes- ’ tions?
its CD’s! | Other | Total Mem-  tic | Total4 - CD’s! | Other | Total

ber non-

men-

ber3
61.5 | 209.0 63.5 { 300.9 | 364.4 | 348.0 62.7 | 156.5 56.3 | 215.7 . 64,0 | 298,2 | 362.2 | 345.3 6.3
67.8 . 215.3 89.8 | 329.3 | 419.1 | 369.2 i 69.0 | 159.7 58.5 1222,2° 90.5 | 326.3 | 416.7 | 366.3 4.9
1975—Aug......... 71.9  221.,3 78.8 | 357.4 | 436,2 | 410,0 72.1 155.8 59.0 | 217.8 81.1 | 357.3 | 438.4 | 409.9 : 2.7
Sept. L) 72,0 ) 220,60 7901 ) 359,21 438.3 ) 4152 791 157,01 59,7 | 219.9 82.7 1 357.7 | 440.4 | 413.3 3.9
Qct.. 72.6 | 220,8 80,9 | 362.4 | 443,3 | 420.0 72.5 1 156.6 60.3 | 219.9 83.7 | 360.8 | 444.5 | 417.2 3.4
Nov 73.4 | 2221 81,8 366.5] 448,31 | 424.4 [ 73.9 159.0 61.4 | 223.5 82.9 | 362.8 | 445.6 | 420.4 3.5
Decoyovnnnn, 73.7 | 221.0 82,9 | 369.6 | 452.4 1 428.6 | 75.1 162.1 62.6 1 228.1 | 83.5 | 366.2 | 449.6 | 425.3 4.1
1976--Jan..,....... 74.2 | 220.8 79.2 | 375.2 | 454.4 | 433.5 73.8 1 162.0 62,1 | 227.2 78.5 3743 | 452.8 | 431.9 . 3.8
beb, Lol ISt 2218 75.4 ) 381,91 457,3 ) 438,81 T4.1 j 155.7 59,91 218.8 ] 73,0 382.5 | 455.5 | 438.0 4.5
Mar. 75.7 | 222.3 73.1 | 385.4 | 458.5 | 444.0 75.1 156.8 60.2 | 220.1 71.8 1 388.1 | 459.9 ( 445.7 3.9
Apr. 76.7 [ 225.0 | 71.4 | 390.2 | 461.7 | 449.3 76.3 | 161.7 62,3 227,0 | 69.4 | 393.4] 462.8 | 452.6 3.8
May........ 77.4 | 226.0 : 68.2 | 393.9| 462.1 | 454.3 | 77.2 | 157.1 61.0 | 221.2 67.4 | 397.2 | 464.6 | 456.7 3.7
June........ 77.6 | 225.5 70.6 | 397.3 | 467.9 | 4589 | 77.8 | 159.1 62.3 | 224.6 69.1 | 399,3 | 468. 462 .4 4.7
July...oooli 78.2 | 226.6 69.6 | 402,8 | 472.4 |r464.4 | 78.8 | 160.1 62,7 | 226.3 | 6B.9 | 403.0 | 471.8 [r467.9 3.4
Aug......nh 8.6 | 227.6 | 64.4 1 407.1 | 4715 | 471 4 ] 78.9 | 158.3 62.4 | 224t l 66.3 | 407.0] 473.3 ] 4713 i 3.6

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

2 Average of the beginning and end-of-month ligures for deposits of
mutual savings banks, for savings capital at savings and loan associations,
and for credit union shares,

3 Bused on most recent call report single-dity observations,

4 Total deposits include, in addition to the member and domestic non-
member deposits shown, deposits due to foreign and international in-
stitutions at F. R. Banks and M type balances at agencies and branches
of foreign banks.

5 At all commercial banks,

See also NoTe above.
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Al3

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

Member bank reserves, S AL , Deposits subject 1o reserve requirements? ‘ Total member
e e e — - e R bank deposits
| ! plus nondeposit
S AL , N.S.AL items#
1 ]
Perjod Non- : | |
Total bor- Re- Avail- , Demand Demand ! i
rowed  quired able2 Time |_____ . . Time [ . _ _ '
Total and Total and S.A | N.S.A
savings | Private | U.S, savings | Private U.S.
i Govt, 1 Govt.
1
1973—Dxec....! 34.98 33.69 | 34.68 32.78 442 .8 279.7 158.1 5.0 447 .5 278.5 164.0 ‘ 5.0 449.4 | 4540
1974— Dec.l., 36.63 35.90 | 36.37 34,42 486,9 3229 © 160.6 ‘ 3.4 491 .8 321.7 | 166.6 3.5 ‘ 495.3 500.1
1‘)75—A\|;., 34.88 34.67 34.69 32.77 496.3 328.4 ‘ 165.1 2.8 494 8 330.5 162.3 2,0 503.3 501.8
34.59  34.80 32.77 498.4 329.8 165.6 3.0 | 4991 332.2 164,0 2.9 505.5 506.1
34.60 | 34.58 32.61 500.1 333.1 164.0 3.0 500.4 334.7 | 163.3 2.8 508.0 . 508.3
34,67 | 34.44 32.43 505.9 336,1 [65,9 3.9 503.6 3343 166.7 l 2.6 514.1 S11.,9
34.62 | 34.49 32.44 506.0 338.7 164.4 3.0 ‘ 5109 337.2 | 170.7 3.1 l S514.4 , 519.3
34.24  34.08 32.17 | 506.2 338.9 164.7 | 2.6 S511.,1 337.9 170,3 2.9 S514.1 519.0
33.97 1 33.83 ‘ 31.85 507.6 319.5 165.5 2.6 504,2 337.5 163.4 3.4 515.6 512.2
33,95 | 33.78 31.75 507.8 339.4 . 165.8 2.5 506.4 339.6 163.9 2.9 516.0 514.7
33.98 ' 33.87 31.87 . 509.8 340.2 | 167.2 2.5 ' 511,9 340.2 168.8 | 2.9 S17.3 5 519.4
34.02 33,93 31,95+ 507.8 338.3 167.2 | 2.3 506.0 339.9 ’ 163.4 | 2.8 515.3 | 513.6
34.21 34.12 32,01 513.9 3423 167.9 3.7 512.7 342.5 166.7 ° 3.6 [ 522.3 521.2
34.25 34.15 32.19 514.9 344 .2 168.0 2.7 | St3,9 343.7 167.7 2.5 523.6 522.7
. 34,43 3432 | 32,171 S13.6 3411 | 168.7 | 3.9 SI1.3 342.7 165.9 | 2.7 522.8 ‘ 520.2
I ' '
1 Averages of daily figures, Member bank reserve serics reflect actual 3 Averages of daily figures, Deposits subject to reserve requirements
reserve requirement percentages with no adjustment to eliminate the include total time and savings deposits and net demand deposits as defined

effect of changes in Regulations 1> and M. There are breaks in series
because of changes in reserve requirements effective Dec. 12, 1974, Teb.
13, May 22, and Oct. 30, 1975, and Jan. 8, 1976. In addition, effective
Jan. 1, 1976, statewide hmnchmg in New York was instituted. The sub-
sequent merger of @ number of banks raised required reserves because of
higher reserve requirements on aggregate deposits at these banks.

2 Reserves availuble to support private nonbank deposits are defined
as (1) required reserves for (a) private demand deposits, (b) total time
and savings deposits, and (¢) nondeposit sources subject to reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
for net interbank and U.S. Govt. demand deposits,

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 balinces due from domestic commercial banks,

4 “Total member bank deposits” subjeet 1o reserve requirements, plus
Luro-dollar 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.”

Norr. Back data and estimates of the impact of required reserve
changes may be obtained trom the Banking Section, Division of Research
and Statistics, Board ol Governors of the 'ederal Reserve System, Wash-
inglon, D.C. 2)551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(11 billions of dollars)

Scasonally adjusted Not seasonally adjusted
Loans Sccurities Loans Sccuritics
‘Total P . - —| Total e — ———
Date I“\‘:\’:r Commercial I‘:i:"l*' Commercial
‘ and industrial3 and and industrial3
invest- Plus M U.s. invest- Plus wnd 1_ndusln L U.S.
ments? | Totall | loans Pius | Treas- | Other4| mentst | Totalt | loans Plus | Treas- | Other4
sold2 | Total | 1405 ury sold2 | Total | joung ury
sold2 sold2
1971—Dec. 31..., 485.7 320.9 | 323.7 | 116.1 | 117.7 60.6 | 104.2 497.9 328.3 | 331.1 | 118.5 | 120.2 64.9 | 104.7
1972—Dec. 31.... 558.0 | 378.9 1 3801.5 | 130.2 | 131.9 62.6 | 116.5 571.4 | 387.3 | 389.9 | 132.7 | 134.4 67.0 | 117.1
1973—Dec. 31.... 633.4 | 449.0 ] 453.3 | 156.4 | 159.0 54.5 | 129.9 647.3 | 458.5 | 462.8 | 159.4 | 162.0 58.3 | 130.6
1974—Dec. 3150 690.4 | 500.2 | 505.0 | 183.3 | 186.0 50.4 | 139.8 705.6 | 510.7 | 515,5 | 186.8 | 189.6 54,5 | 140.5
1975—Sept. 24.... 712.7 | 491.5] 496.0 | 175.4 | 178.2 76.7 1 144.5 712.5 | 492.8 1497.3 { 175.8 | 178.6 75.4 | 144.3
Oct. 29.... 716.3 | 495.0 | 499.7 | 176.3 | 179.2 76,0 | 145.3 714.6 | 493.7 ]| 498.4 | 175.3 | 178.2 75.9 | 144.9
Nov. 26.... 722.2 | 498.51 503.2 ) 177.1 ! 179.9 76.8 | 146.9 722.4 | 497.6 ) 502.3 | 176.5 1 179.} 79.4 | 145.4
Dec. 31.... 721.1 496.9 | 501.3 | 176.0 | 178.5 79.4 | 144.8 737.0 - 507.4 | 511.8 | 179.3 | 181.8 84.1 | 145.5
1976—Jan. 28».., 723.3 | 497.3 | 501.6 ) 176.6 | 179.1 81.0 | 145.0 721.4  492.6 | 496.9 | 174.4 | 176.9 84.8 | 144.0
Feb. 25#,., 726.7 497.8 | 502.3 | 175.1 | 177.8 84.4 | 144.5 720.8 491.9 1 496.4 | 173.5 | 176.2 85.4 | 143.6
Mar. 312, 731.2 | 499.7 | 503.9 | 171.4 | 174.0 88.2 | 143.3 729.6 | 496.9 | 501.1 | 171.3 | 173.9 89.3 | 143.5
Apr. 28», .. 734.5 500.5 | 504.7 | 170.5 | 173.1 90.0 | 144.0 732.1 496.7 | 500.9 | 170.6 | 173.2 90.2 | 145.2
May 206»... 737.6 1 500.6 | 505.0 | 170.7 | 173.4 93.0 | 144.0 735.1 500.0 | 504.4 - 170.8 | 173.5 90.5 } 144.6
June 30r. .. 738.8 500.7 | 505.2 | 170.2 j 173.0 94.0 | 144.1 743.3 507.2 | S10.7 172.4 | 175.2 90.8 | 145.3
July 282.,, 743.1 504.7 | 509.2 | 171.0 | 173.8 92,7 | 145.7 740.3 505.2 | 509.7 | 170.7 | 173.5 89.5 { 145.6
Aug. 250, 748.7 | 507.6 1 S11.6 [ 171.0 | 173.5 95.0 | 140.1 746.1 SO8.5 | 512.5 1 170.3 | 172.8 91.8 | 145.8
Sept. 290, ., 752.5 511.4 | 515.31172.0 | 174.5 94.0 | 147.1 752.9 s13.3 | 517.2 1172.5 | 175.0 92.6 | 147.0
|

b Adjusted to exclude domestic commercial interbank loans,

2 Loans sold are those sold outright to banks® own foreign branches,
nonconsolidated nonbank affiliates of the banks, the banks' holding
company (it not a bank), and nomonw]ld.m_d n()nh‘lnk subsidiaries of
the holding company. Prior to Aug. 28, 1974, the institutions included
had been defined somewhat differently, and the reporting panel ol banks
was also diflerent. 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 toans by
about $400 million as of June 30, 1972 and by about $1.2 billion as of
March 31, 1976,

4 Farmers Home Administration insured notes included in “Other
securilies™ rather than in loans beginning June 30, 197F, when such notes
totaled about $700 million.

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

As ol Oct. 31, 1974, “Total loans and investments™ of all commercial
banks were reduced by $1.5 billion in connection with the liquidation
of one large bank. Reductions in mhcn items were: ‘“Total loans,” bl .0
billion (ol which $0.6 hlllmn was in ‘“Commercial and industrial loans'),
uand **Other securities,”” $0.5 billion. In late November “Commercial and
industrial loans” were increased by $0.1 billion as a result of loan re-
classifications at another large bank.

Note,—Total loans and investments: Back data for 1959-75 available
from Banking Section, Division of Rescarch and Statistics; for 1948 58,
see Aug. 1968 BULLI-‘.TN pp. A-94—A-97. For (|(.SLl'lpl10I\ of \Ld\()l\-l”y
adjusted series for total Toans and investments, see Dec, 1971 BuLLenN,
pp. 971-73 and for commercial and industrial loans, sce July 1972 BuL-
LETIN, p. 683, Data are (or last Wed, of month except (or June 30 and Dec.
31; data are partly or wholly cstimated except when June 30 and Dec,
31 are call dates.
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COMMERCIAL BANKS o OCTOBER 1976

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Total Deposits \
_ assets— !
Total i
Classification by Sccurities lia- Interbank3 Other \ Total | Num-
¥RS membership Cash | bilities Bor- |capital] ber
and FDIC ' assets3|  and row- ac- of
insurance Total | Loans capital | Total? Demand ings [countsé| banks
! U.S. | Other ac- De-
Treas- 2 counts4 mand | Time l Time?
ury U.S. Other
Govt, l
Last-Wednesday-of-month series?
All commercial banks: :
1 —Dec. 31,..| 50,746] 21,714 21,808| 7,225 26,551] 79,104 71,283 10,982 44,349 15,952 23| 7,173| 14,278
1947—Dec. 318,,) 116,284] 38,057 69,221} 9,006 37,502) 155,377 144,103] 12,7921 240 1,343 94,367 35,360 65 10,059 14,181
1960—Dec. 31...] 199,509| 117,642| 61,003! 20,864, 52,1504 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, 1242] 480, 1940 30, 1608/ 1 975 7,938| 209,335} 231,084/ 19,375 42,958 13,686
1971—Dec, 31...| 516,564] 346,930 64, 79301 04,704 99 832 640 255| 537, 1946] 32,205 2, 1908 10,169( 220,375| 272,289| 25,912 47, 1201 13,783
1972—Dec. 31,..| 598,808} 414,696] 67, 02H117 084113 128 739 033 616, 1037, 33,854 4 194 10,875 252,223( 314,891| 38,083 52 658 13,927
1973—Dec, 31...| 683,799] 494,947 58,277I30,574118,276 835,224 681 ,8 7 36,839 6,773, 9,865| 263,367 365,002( 58,994 58,128 14,171
1974—Dec, 31...| 744,107 549,183| 54,451(140,473128,042( 919,552] 747,903] 43,483|11,496 4,807} 267,506| 420,611 58,369( 63,650 14, 465
1975—Sept. 24, ..| 743,970 524,270| 75,360{144,340106,220 906,410 726,840] 31,330/10 99OIl 3,180( 240,570f 440,770| 61,030 66,980 14,612
Oct, 29,..] 747,250] 526,420] 75,940/144,850110,670] 915,890 736,870] 31 90011 210, 2,650 247,590 443,520| 60,6401 67,550 14,628
Nov. 26...| 757,450| 532.660| 79 400(145.390(123.150 939,310 753,000 34.560[11,160 3,530| 257,640 446.110| 66,780 68,000 [4.624
Dcc. 31,..| 775,794| 546,172| 84,119(145,503|133,614| 964,918 786,252| 41,811(12, 020 3,114| 278,692 450,615| 60,224 69 125 14,633
1976—Jan, 28...| 756,630| 527,820 84,770{144,040{112,720 927,140 743,140{ 32 l]Oll,540 3,790] 245,600 450,100( 67,250| 68,870 14,611
Feb. 28...| 757,540| 528,560] 85,420{143,560)1 11,470 928,540 74/ ,230] 31 56011,370 4,010 242,810 451,480| 68,4901 69,110/ 14,624
Mar. 3110,| 767,260| 534,530| 89,260{t43,470]1 20,870 934,440 766,680] 37 51011,860 2,430 256,930 457,950 63,4201 70,070 14,628
Apr. 28...| 765,5501 530,170| 90.180{L45,200{I 13,210 926,370 753.150] 32.280(10,990 4.120! 250,200| 455,560 68,480( 70,610| 14,632
May 267..| 766,760 531,780| 90,430/144,550/1 L1, 1710 927,690 754,0701 33,100{10,530 3,520| 247,550 459,370; 66,160 71,400 14,637
June 3072.| 779,820] 543,740 90,800I45,280|25,l70 957,130 782,850] 38, 270[0,580 4,660| 266,450 462,890| 65,870] 72,090 14,636
July 28+..| 772.540] 537,550 89,4901 45.500[i 11,530 934.250{ 761,180] 33,100/10,160| 3,540/ 250,590 463.,790| 66,790 72,190 14.635
Aug. 25...| 782,080] 544,460| 91 ,800(145 820]09,I10, 940,510 759,400 33,380 9,650 3,710| 247,400 465,260 72,250 72,550 14,649
Sept. 29...| 790,400| 550,820| 92, 163001 46 950118, 0, 960,030 773,320] 35,180 9,520; 5,840 252 890 469 890 77,5200 73,1401 14,649
Members of
ER, System: .
1941 —Dec. 31,. 43,5211 18,024 19,539 5,961 23,113| 68,121] 61,717 10,385 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 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| 16,437 112,393 57,273 130| 17,398 6,174
1970—Dec, 319,.| 365,940| 253,936| 45,399( 66,604 81,500 465,644 384, 1596 29,142 168,032| 179,229, 18,578( 34,1000 5,767
1971~-Dec. 31,..] 405,087} 277,717| 47,633| 79,738 86,189 511,353 425, "380] 30,612 174, 1385 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] 31,958 197,817 239,763| 36,357 41,228/ 5,704
1973—Dec, 31...| 528,124] 391,032( 41,494} 95,598/100,098| 655,898 526,837 34,782 202.564 275,374 55,611| 44,741| 5,735
1974—Dec, 31...] 568,532 429,537| 38,921[100,073(106,995| 715,615| 575,563 41,062 204,203| 317,064{ 52,850 48,240 5,780
1975—Sept. 24...| 555,096] 400,695 54,355|100,046] 88,004) 689,717 546,360 29,150 181,340 324,167 54,929 50,543 5,792
QOct. 29...| 556,383| 401,492( 54,546[100,345| 91,397 695,312 552,649 29,568 186,8511 324,700( 54,250 50,963 5,796
Nov. 26, ..| 564,023} 405,805| 57,471|100,747)102,103| 714,112| 564,835 32,064 194,492 326 044( 60,162 51,199 5,791
Dec. 31...| 578,560] 416,366( 61 ,519(100,675|108,489| 733,635! 590,776] 38,569 210, 824; 329 113| 53,646| 52,078 5,788
1976—Jan. 28...} 563,387| 402,020( 61,704 99,663 93,808| 705,093 556,274] 29,712 185,773) 328,352| 61,022 52,167 5,765
Feb. 28...[ 562,940] 401,731| 61 869 99,340 91 914 704,357| 552,942 29,I45 183,458 328,005] 62,051| 52,300, 5,768
Mar, 3110,| 569,913| 406,148/ 64, 1636 99, 129100 455| 710,228) 573,878] 34,934 194,932 332,395| 57,470y 53,191 ,778
Apr, 28...[ 567,384| 402,147 64, 892100 345| 93,743( 702,130 56(,110] 29,923 189,361| 329,567 62,002| 53,753| 5,775
May 267..] 567,050 402,319| 65,037 99,694| 92,323 702,269 561,220 30,675 187,038 332,289( 59,588( 54,450, 5,777
Junc 30r..| 577,509] 411,707 65,626[00,176[04,036 726,826| 585,345] 35,595 202,131 335,380 59,302| 54,987 5,776
July 287,.| 570,060] 405,282] 64,442[100,336] 92,277 706,225 565,107 30,720 188,636 334,881 60,343| 55,051| 5,762
Aug. 25»,.| 578,200 410,790( 66,747|100,663 89,366 710,710( 562, 1360 30,943 185,915 335,067/ 65,878| 55, 37@ 5,771
Sept. 29...) 583,5531 415,076] 66,973}101,504 98,897 726,823 573,939 32) ,659 191,011} 338,399 70 636 55,740 5,771
Call date series
| | i
lngi‘n-cdlbanks: l ‘
otal: :
1941—Dec. 31...| 49,290} 21,259| 21,046 6,984) 25,7881 76,820 69,411 10,654 l 1,762 41,298| 15,699 10l 6,844 13,426
1947—Dec. 31...| 114,274] 37,583| 67,941| 8,750 36,926 152,733. 141,851 12, 615[ 1,325 92,975 34,882 61t 9,734 13,398
1960—Dec. 31...| 198,011] 117,092 60,468| 20,451 51,836 255,669| 228,401] 16,9211 1, 6 ,932 132,533 71,34 149( 20,628( 13,119
1970—Dec. 319,.| 458,919] 312,006] 61,438 85,475| 92,708( 572,682 479,174 30,233 1, '874 7 898| 208,037 231,132| 19,149| 42,427| 13,502
1972—Dec. 31...| 594,502] 411,525! 66,679!116,298(111,333 732,519| 612,822 33,366 4,113 10 820 250,693| 313,830 37,556} 52,166' 13,721
1973—Dec. 31...| 678,113] 490,527 57,961.129,625|116,266| 827,081 677,358| 36,248| 6,429 9.856 261,530 363,294} 57,531| 57,603 13,964
1974—Dec. 31.,.| 734,516 541,111| 54,132|139,272(125,375| 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| 67,833(142,060(125,181} 914,781' 746,348] 41,244(10,252: 3,106! 261,903| 416,962| 59,310 65,986, 14,320
Dec. 31...| 762,400] 535,170 83,629(143,602|128,256| 944,654 775,209] 40,259(10,733 3,108| 276,384 433,352| 56,775 68,474 14,372
1976—Mar, 31...| 758,753] 527,718| 85,372|145,663|119,026' 919,546 759,615] 36,123|10,420| 2,474 256,356 454,241} 61,716, 67,300i 14,368
National member: | :
41—Dec. 31,..| 27,571] 11,725 12,039 3,806| 14,977] 43,433| 39,458 6,786 1,088 23,262 8,322 4 3 640I 5,117
1947—Dec. 31...| 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 (1,140) 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—Dec. 398,236| 293,555| 30,962| 73,718 70,711| 489,470, 395,767| 20,357 3,876 ‘)55| 152,705! 212,874| 39,696] 33,125 4,659
1974—Dec. 31. .| 428,433] 321,466| 29,075 77,892| 76,523 534,207 431,039 23,497 6,750 2 ,437 154,397 243,959| 39,603 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 483l 4,730
Dec. 31,..] 441,135] 315,738| 46,799| 78,598| 78,026) 553,285 447,5904 22,305| 7, '302) 1 788 159 840} 250,493 40,875 38,969' 4,741
1976—Mar, 31,..| 435,453| 308,481 46,726| 80,246( 73,103| 536,191| 435,144} 19,406/ 6,590 l,44l| 147,557] 260,151| 44,112 38,468| 4,748

For notcs see opposite page,



OCTOBER 1976 o COMMERCIAL BANKS Al5
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
| assets—
Classification by i Securities Total Interbank 3 Other Total | Num-
FRS membership Cash lia- Bor- | capital ber
and FDIC assets 3 | bilities TOW= ac- of
insurance | Total | Loans [ U.S. and | Total? Demand ings |counts®| banks
1 Treas- | Other capital De- Time
ury 2 ac- mand | Time s
counts4 U.S. | Other
Govt.
Call date serics
Insured banks (cont.): i | ‘
State member:
1941—Dec. 7,500 2,155 8,145| 24,688] 22,259 3,739 621] 13,874| 4,025 1, 2,246 1,502
1947—Dec, 1 19,240 2,125| 10,822| 43,879| 40,505] 3,978 1 381( 27,068] 9,062 9 3,055 1,918
1960—Dec, 16,394° 5,439( 17,081' 77,316 68,118] 6,608/ 1,028) 2,022 40,733 17,727 201 6,299 1,644
1970—Dec. 11,196| 16,600 25,472 125,460/101,512] 11,091 750 1,720 45,734, 42,218 5,478 9,232| 1,147
1972—1Dec, 11,530( 21,008} 29,176(150,697|123,186] 12,862 1,406 ,378| 51,017| 55,5231 9,651 10,886| 1,092
1973—Dec. 10,532 21,880] 29,387[166,780(131,421) 14,425 1,968| 2,318| 49,859| 62,851|15,914| 11.617| 1,076
1974—Dec. 9,846] 22,181] 30,473)181,683'144,799) 17.565| 3,301 746| 49,807| 73,380(13.247| 12,425 1,074
1975—June 30...(134,759]100,968| 12,004| 21,787| 31,466(179,787|141,995} 18,7511 2,771 443| 48,621| 65,654(14,380( 12,773| 1,064
1975—Dec. 31...[137,620]100,823| 14,720| 22,077| 30,451]180,495|143,409] 16,265 2,712 467] 50,984| 67,656(12,771] 13,105' 1,046
1976 —Mar, 31....(135,853] 98,568 14,641| 22,644 28,670(175,394(139,011| 15,438 3,086 356 47,425 72,705(14,706| 12,598 1,030
Nonmember:
1941—-Dec, 31....| 5,776| 3,241 1,509 1,025 2,668 8,708 , 702 129 53, 4,162| 3,360 6 959 6,810
1947—Dec. 31....| 16,444] 4,958| 10,039 1,448 4,083| 20,691| 19,342 262 4 149 12,366 6,558 70 1,271 6,478
1960—Dec, 31,...| 32,411 17,169, 11,368 3,874 6,082 39,114| 35,391 484 27 645 20,140} 14,095 191 3,232 6,948
1970—Dec. 319...| 92,399 57,489] 16,039| 18,871 11,208(106,457| 93,998] 1,091 141| 1,438] 40,005| 51,322 571| 8,326] 7,735
1972—Dec, 31..../128,3331 81,594 17,964! 28,774 14,767(147,0131130,316] 1,408 552] 1,796} 52,876] 73,685| 1,199| 10,938] 8,017
1973—Dec, 31....|149,638] 99,143| 16,467| 34,027| 16,167:170,831|150,170] 1,467 586" 1,582 58,966| 87.569' 1,920 12,862 8,229
1974—Dec, 31.....165,709|111,300] 15,211| 35.199| 18.380{190,435{165,827] 1,525 642| 1,616] 61,2401100,804| 3,138 14,799 8,436
1975—June 30...|173,238|113,074] 18,223] 41,942 18,029|198,157|172,707] 1,397 676 940| 60,706|108,816| 2,976| 15,730; 8,526
1975—Dec. ] .. |183,645[118,609( 22,109 42,927| 19,778|210,8741184,210| 1,689 719 853 65,560({115,203| 3,128( 16,400 8,585
1976—-Mar. -|187, 448|120, 669 24.006| 42,773 17,253]207,960;185.460] 1,280]  743]  676| 61.374|121,386| 2.898] 16,234 8,590
Noninsured
nonmember: H
1941—Dec. 31.. 1,457, 455 761 24) 7631 2,283) 1,872 329 1,291 253 13 329 852
1947—Dec, 318,, 2,009 474 1,280 255 576| 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 14 358 352
1970—Dec. 319, 3,079 2,132 304 642 934! 4,365 2,570 375 101 40, 1,298 756 226 532 184
1971—Dec, 31.. 3,1471 2,224 239 684! 1,551 5,130 2,923 380 116 191 1,273| 1,134 283 480} 181
1972—Dec, 31,. 4,865] 3,731 349 785 1,794] 7,073| 3,775 488! 81 55| 11,5300 1.620] 527 491 206
1973—Dec. 31.. 6,192 4,927 316 949 2,010] 8,650 4,996 591 344 9 1,836, 2,215 1,463 524 207
1974—Dec, 31....| 9,981] 8,461 319| 1,201 2,667| 13,616] 6,627 897 803 8| 2,062| 2,857| 2,382 611 249
1975—June 30.. 11,725 9,559 58| 1,808| 3,534| 16,277| 8,314] 1,338 957 11| 2,124} 3,320| 3,110 5701 253
1975—Dec. 31, 13,674] 11,283 490| 1,902 5,359| 20,544| 11,323] 1,552| 1,291 6 2,308 5,115 3,449 651 261
Total nonmember: |
1941—Dec. 7,233t 3,696 2,270! 1,266: 3,431 10,992 9,573 457 5,504 3,613 18] 1,288 7,662
1947—Decc. 18,454| 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. 33,910] 17,719| 11,904| 4.287| 6,396( 40,997| 36,834 643 160 657| 20,986| 14,388 33| 3,590 7,300
1970—Dec, 95,478] 59,621| 16,342| 19,514| 12,143(110,822( 96,568] 1,466 243] 1,478] 41,303( 52,078 796 8,858 7,919
1971—Dec, 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 33,198] 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|155,165] 2,057, 930 1,592 60,802} 89,784 3,383| 13,386 8,436
1974—Decc. .|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 8,085
1975—June 30...|184,963}122,633| 18,581 43,750| 21,5631214,434}181,021] 2,735 1,633 9511 62,830(112,136| 6,086| 16,300 8,779
1975-—Dee. 31...|197,319]129,892| 22,599| 44,829| 25,137j231,418[195,533} 3,241 2,010 859| 67.868'120,318| 6.577| 17,051| 8,846
i .

1)oans to farmers directly guaranteed by CCC were reclassified as

securitics and Export-Import Bank portfolio fund participations were
reclassified from foans to securities effective 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 ‘‘Fedcral funds sold, etc.,” on p. A-16.

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

Effective Mar. 31, 1976, includes ‘‘reserves for loan losses' and *‘un-
earncd 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 netted against *“‘other assets’ and “other
liabilities’” and, therefore, against ““total assets/liabilities.”

5 See third paragraph of note 1 above.

6 Effective Mar, 31, 1976, includes ‘‘reserves for securitics” and a
portion of ‘‘reserves for loan 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 scries 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: (t) 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.

Note.—Data are for all commercial banks in the United States (including
Alaska and Hawaii, beginning with 1959), Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; nondeposit 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 Junc 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business; beginning 1973,
exclude [ national bank in Puerto Rico.

Beginning Dec. 31, 1973, June 30, 1974, Dec. 31, 1974, Junc 30, 1975,
and March 31, 1976, respectively, member banks exclude and noninsured
nonmember banks include 1, 2, 3, 4, and 5 noninsured trust companies
that are members of the Federal Reserve System.

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

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. 870-71.
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ASSETS BY CLASS OF BANK, MARCH 31, 1976

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

Assets

Cash bank balances, items in process, oo oevevrer.on
Currency and coin,.....o..vuunn.
Reserves with R, Banks....
Demand balances with banks in U.S
Other balances with banks in U.S., ..
Balances with banks in foreign countr! .
Cash items in process of collection.,.....c.oovvviaius

Total securities held-—Book value..... e
U.S. Treasury—Total 4............ e
Other U.S. Govt, agencies—Total 4., ...,
States and political subdivisions 4, ..o o
All other securities 4. ..o oo i iiiie ..
Unclassified total 4. .. oo iiiiianiecniiean
Trading account securities. .......ooeveeneiinienn,

U.S. Treasury 4., .......... P .
Other U.S. Govt. agencies 4. .. ... vvvverrrinnnn
States and political subdivisions 4, .. ... oL
All other trading acct. securities 4. .
Unclassified 4. ... oo .
Bank investment portfolios. . ... veniiii i
S Treasury. . ..ot ..
Other U.S. Govt. agencies. .. ..
States and political subdivisions...........covinl.
All other portfolio securities.

F.R. stock and corporate stock....ec.vvaereviiiiiiia.,

Federal funds sold and securities resale agreement.......
Commuercial banks, ... oo .
Brokers and dealers. ........ii i eiei i,
Others. ..o i i i

Other Joans, Bross. .. .oouiiriiiinseerrrnanssnaneaa,s
Less: Uncarned income on loans, .......... AR

Reserves for [oan 1oss. .« ..ovvvvrrceen s

Otherloans, net. . .......coiiiiii oo ianena,

Gross other loans, by category:

Real cstate loans—Total ., .. ooveniuees EEEEERERRI
Construction and land development..........ooo..
Secured by farmland, ..o o e
Sccured by rcsldemml ................... PR

FHA msured P T N
Conventional. . vcooveiieeiiiniarinraiaanns
Multi-family residences..,.....oovevvaeeiiian,
FHA insured. .
Conventional .
Secured by other properties, . ..o vvviieiiiiii

Loans to financial institutions........
Loans to real estate investment trusts.
Loans to domestic commercial banks. .
Loans to banks in foreign countries................
Loans to other depository institutions. . ............
Loans to other financial institutions.......covvvvuts

Loans to security brokers and dealers.........oovnn

Other loans to purch./carry securities. . ...... TN

Loans to farmers-—except real estate, ... ccooevv oo

Commercial and industrial loans. .. .....ccooevines

Loans to individuals—Total. .. .....covvveeninienins
Instalment 1oans. ..o vvvs i i cieinniens

Passenger autoniobiles. . ..oovn e
Residential-repair/modernize. .
Credit cards and related plans.
Charge account credit cards.
Check and revolving credit plans ..............
Other retail consumer good .....................
Mobile homes. ...
Other........
Other instalment 1oans .. .. vuveevrnrrieienenans
Single payment loans to md
Allotherloans..........oooius

Total loans and securities, Net., .. .vuvvereeeivnaranay .
Direct lease financing. .. o..oovvvvieriiiinrionioinens
Fixed assets— Buildings, furniture, real estate. ... .. ...
Investment in unconsolidated subsidiaries...............
Customer acceptances outstanding. ........ P
Other assets, o vvvvvniviiiiii i iinnnenns eevesaees

Total assets. . covvuniiieeniiiinneanns P

Insured

commercial !

banks

42,119

229,529

223,865
85,372
32,946

100,143

5,

1,506

36,012
31,447

474,425
138,288

37,897
37,463

12,859
741,472

25,301

919,546

119,026

Member banks!

Large banks

Total
City

101,773 1 26,340
8,440 714

28,525 4,702
17,248 6,704
4,267 - 40
2,530 169
40,763 14,010
162,998 17,581
5,584 2,364
157,414 15,217
61,367 7,315
20,181 - 873
72,384 6,666
3,482 363
1,259 243
27,144 1,684
22,809 979
3,019 352
1,316 354
379,905 68,332
7,829
4.858 1,081 .
367,217 66,844
98,569 8,778
13,096 3,203
2,644
56.662 3,953
53,354 3,500
7,108 560
46,246 2,049
3.308
365 126
2,943 ! 318
26,167 | 1,615
35,574 13,065
10,072 3,877
2,407 799
5.560 2,526
2,281 0
15,254 5,262
6,017 4,085
3,238 405
11,379 78
138,858 34,725
74,974 4,846
58,674 3,291
22,443 | 489
4,175 261
10,519 1,080
8,270
2,249 308
10,991 183
6,187 107
4,304 76
11,046 1,278
16,300 1,555
11,293 2,350
558,618 86,352
3,988 636
13,368 1,454
1,958 810
9,440 4,814
22,440 7,940

711,585 = 128,347

i New York
|

City of
Chicago

331
20,401
2,007
502

15

36,481

Other
large

39,319

18 283
53,826

All other

31,929
4,723

51,637 83,872
20,840 30,074
5,869 13,115
24,000 38,545
838 2,138
457 478
13,321 10,655
10,490 10,231
2,008 314
824 109
143,842 | 146,916
\741 4,599
1,812 1,634
139,289 140,683
36,408 51,377
6177 3.214
287 2,336
20,954 30,834
19,709 29,309
3,888 2,608
15,821 26,700
1,244 1,522
100 113
1,144 1,400
8,990 . 14,996
14,761 2,975
3,930 728
1,066 431
2,299 408
1,495 170
5,971 1,238
1,182 122
1,619 900
2,607 8,525
54,574 38,917
27.304 i 41,220
21,703 32,777
6,895 14,902
1,739 2,140
6,032 2,897
4,828 2,190
1,204 707
3,836 6,380
2,279 1765
1,557 2,615
3,201 6,458
5.601 8,443
5,386 2,879
206,893 | 235,947
2,619 604
5.437 5,916
925 71
3,992 284
9,061 3,761
268,246 | 278,512

Non-
member
banks!

107,207
39,719

208,043

1 Member banks exclude and nonmember banks include 5 noninsured

4 Not available.

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

member banks exclude 2 national banks outside the continental United

States.

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

Loans, p.

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,

Nott.-—Data include consolidated reports,

including figures for all
bank-premises subsidiaries and other mg,mhcnm majority-owned domestic

subsidiaries. Figures for total loans are shown on a gross basis before

deduction of valuation reserve and on a net basis after deduction of

Details may not add to totals because of rounding.

valuation reserve. Sccuritics are reported on a gross basis only.
Back data in lesser detail were shown in previous BULLETINS.



OCTOBER 1976 o COMMERCIAL BANKS Al7
LIABILITIES AND CAPITAL BY CLASS OF BANK, MARCH 31, 1976
(Assets and liabilities are shown in millions of dollars.)
’ J Member banks! |
Insured | ) T { Non-
Liabilitic and capital commercial Large banks member
Accounts banks . L banks!
Total All other
New York City ol’ Other
City Chicago large
R — e — . — o R o] —em Lo R S
Demand deposits. .. ..vverivieeiriiri i 294,953 231,623 52, 202 | 8,997 83,922 86,501 63,331
Mutual savings bank...cooovvvvi i, 1,033 941 21 222 284 92
Other individuals, partnerships, ¢ 228,651 173,80t 29, 202 6,577 65,625 72,397 54,849
U.S. GOVErNMment. ..o vvurss 2,474 1,798 25 661 990 676
States and political subdivis 15,860 11,183 502 191 3,471 7,019 4,677
Forceign governments, central banks ctc.. 1,434 1,388 1,168 18 172 30 47
Commercial banks in United States. ................. 29,608 28,550 13,167 ! 1,756 10,215 3,413 1 ()58
Banks in foreign countries. ......oovvvivviin i ia. 4 5,353 4,089 . 136 1,011 117!} 30
Certified and Officers’ checks, €lc.. oo vveviav .., : 10,410 8,610 3.522 291 2,545 2,252 - 1, 801
Time deposits. .. vui i e e e 1 285,241 213,442 33,200 13,467 78,372 88,403 71,799
Accumulated for personal loan payments. . 197 152 1o s 12 139 - 45
Mutual savings banks, . ... vcvvren i ine et 553 53 297 . 2 193 45 16
Other individuals, partnerships, and corporations. ... .. 219,140 161,988 22,954 9,460 58,504 71,069 57,152
U.S. GOVEIMMENL, v veerhiniereeneiiinacannseens 618 47 91 [ 201 186 141
States and political subdivisions. . ........ 46,328 32,819 1,032 1,442 14.147 16,198 13,508
Foreign governments, central banks, ete.. ... .o v - ;550 8,337 5,122 1,136 2,047 a3, 213
Commercial banks in United States, . .........o.. ..t 8,504 7,843 3,001 1,340 2,786 716 ° 661
Banks in forcign countries. ... .. iv i i, 1,351 1,288 703 86 482 17 63
Savings deposits. ...t ii it et e 179,421 129,091 8,650 2,706 47,534 70,201 50,330
Individuals and nonprofit orgamntmns ............. 170,989 123,059 8,247 2,616 45,430 66,767 47,930
Corporations and other profit organizations. . | 5,437 3,978 192 66 1,677 2,042 1,459
U.S. Government. . 2,925 : 1,988 161 23 418 | 1,385 | 938
Allother........] ; 68 ‘ 65 50 [oieini. 8 | 7 ‘ 3
Total deposits. ... iii i i ‘ 759,615 ° 574,155 94,053 25,169 209,828 245,105 185,460
Federal funds purchased and scecurities sold under agree- { :
ments to repurchase. ... covvn i, 57,248 54,654 11,733 7,536 27,819 7,566 2,594
Commercial banks........covoiviiiiiii i, 35,330 34,269 6,625 5.261 18,388 3,995 . 1,061
Brokers and dealers. ... 5,608 5,408 751 - 1,001 2,967 689 | 200
OtherS. oot i i e 16,309 14,976 4,357 | 1,273 6,464 2,881 1,333
Other liabilities for borrowed money................... 4,467 4,164 1,913 58 1,872 | 321 304
Mortgage indebtedness. .. ..o vviiii i i i, 770 554 53 | 16 304 182 | 216
Bank acceptances outstanding, ... .. ooviiiiii e, 10,385 10,094 5,431 - 352 4,026 285 291
Other abilities , ... ... e 15,212 | 13,223 4,266 ‘ 897 5,164 | 2,897 | 2,065
Total Liabilities, ... ..o i e i 847,697 | 656,844 117,448 34,028 249,013 | 256,355 | 190,930
Subordinated notes and debentures. ..........ooueu.... 4,549 3,676 916 | 84 | 1,698 ' 978 J 873
Equity capital, ..o oo i i 67,300 51,065 9,983 2,308 17,535 21,178 16,240
Preferred stock, .. ..o iiiii i o i 53! M. | ........... 10 24 | 20
CommOon Stock. oo i iiie et i | 15,699 11,631 2,259 570 3,875 | 4,928 4,070
SULPIUS v vt e e e 27,112 20,277 3,906 1,149 7,279 7,944 6,830
Undivided profits. .. 22,710 17,906 3,745 J 600 ] 5,962 7 600 , 4,807
Qther capital reserves. . 1,725 1,218 75 50 410 ( 684 508
Total liabilitics and equity capital. . ...... ... oo 919,546 | 711,585 128,347 | 36,481 | 268,246 . 278,512 208,043
Demand deposits adjusted. ..o iaiiiiiiiii el 220,752 ‘ 160,512 24,904 5,413 | 54,763 J 75,432 60,241
Average for last |5 or 30 days: ‘
Average cash and due from bank............... .. ... ! 117,460 101,147 26,918 4,255 38,935 31,039 16,316
Average Federal funds sold and securities purchased H
under agreements toresell, ...l 36,716 27,406 1,767 1,379 12,856 11,404 9,340
Average total loans. ... .o iiiiii i 486,101 371,737 68,027 20,768 140,866 142,077 | 114,363
Average time deposits of $100,000 or more. 144,427 | 120,645 30,152 11,156 50,764 28,574 23,781
Average total deposits. . v v er e 751,437 567,916 91,522 25,125 207,676 243,593 183,520
Average Federal funds purchased and sccurities sold |
under agreements to repurchase................. 59,318 56,753 14,503 7,312 27,223 7,715 2,565
Average other liabilities for borrowed money.,....... 4,093 ° 3,813 1,666 47 1,815 | 286 280
Standby letters of credit outstanding. . ........... ..ol .. | 9,756 9,304 4,800 950 2,940 614 452
Time deposits of $100,000 or more. .. ..oovvvvviiiian, 123,946 103,714 26,372 9,098 42,807 ’ 25,434 - 20,235
Certificates of deposxt .............................. 119,853 99,898 24,706 9,051 40,992 25,148 | 19,955
Other time deposits, .. ..o.o.veen. e 23,301 20,501 5,253 2,159 9,478 3,610 2,800
Number of banks. ..o vviiviiiiiiiiiini e | 14,368 l 5,778 11 9 155 | 5,603 8,595
! |

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA
(In millions of dollars)
Loans
Federal funds sold, etc.? | Other
To brokers l For purchasing \
and dealers or carrying securities To nonbank
Total : involving— : financial
loans _ | institutions
Wednesday and l To brokers To
invest- To Com- - and decalers others
ments! com- To ‘ mer- | Agri- |.__ _ ._._ .
Total | mer- | US. | Other |others! Totall | cial cul- Real
cial | Treas- se- cand | tural Pers. cstate
I banks | ury | curi- indus- U.S. uU.s, and :
se- ties | trial Treas-| Other | Treas-: Other ! sales | Other
curi- | ury | secs. ! ury | secs. |finance
ties! SECS, $€Cs. COS.,
‘ l etc.
| | | [
Large banks— |
Total | \
1975 ‘ ‘
Sept. 386,194| 16,941] 14,762 1,190 477, 512:274,570|119,213; 3,642 696; 3,480 99| 2,274" 9,274 19,870| 59,279
...|389,312] 18,754| 14,989 2,549 4I9 597|274,5291119 ,245| 3,637| 1,118| 3,514 96| 2,276  9,037) 19,763| 59,285
.1387,843 16,7051 13,065 2,359 671 610(275,22001 19,481 3,648 1,602 3,628 94| 2,270 9,099 19,526 59,337
'383,948) 14,503 12,I77‘ 1,3100 392 624|273,886]119,243, 3,643 763| 3,239 81| 2,272 9,022 19,395| 59,351
1976 I
Aug. 4.....1388,969] 18,946 15.929] 1 611 71s| 691l268,089)110,953) 4,176] 1,058 6,395 79| 2,527 7,049 17,607| 61,875
I..... 390,949 20,533] 15,758] 3,189 817 769 268,658]111,0331 4,173 l,7|7‘ 6,507 82| 2,544| 6,961| 17,501| 61,911
18..... 391,647| 19,412} 15,613; 2,198 719 882i269,1331110,782| 4,173| 1,204 7,020‘ 83| 2,539 7,159 17,4551 61,960
25.....,390,049{ 19,356 15,‘)14\ 2,110 594 738]267,602)110,673) 4,179 1,170 6,617 82" 2,551 6,855| 17,304 61,958
Sept. 1.....!393,119} 20,705} (7,536 1,635" 653 8811269,475)111,1371 4,191 1,613) 6,815 78| 2,554] 6,887 17,316| 62,055
8..... 395,136( 23,455) 19,584, 2,424 752 695(268,911[111,238" 4,203/ 1,632| 6,391 79( 2,537 6,800, 17,276] 62,082
15,....(397,3471 23,315] 18,190| 3,608| 70l 816(270,748]111,853. 4,205 2,224| 6,463 78! 2,536 6,884 17,297| 62,260
2..... 302.506' 18,791 15.574] 1.819| 622 776|270,243|112°166] 4.202) 1.226| 6.714| 76 2,532 6.624| 17.110] 62,362
29.,....392,830| 18,689] 15,701| |,685 517 786(270,430f112,347] 4,247| 1,035] 6,368 81| 2,558; 6,636 17,131| 62,423
New York City ‘
1975
Sept. 3.. 90,051 2,608] 2,428 300...... 150| 70,409] 37,216 107 603| 2,198 29 414 3,193 7,796 8,928
10..... 90,074| 1,196 982 26 ... 188| 70,865] 37,387 108| 1,023 2,258 29 412] 3,230 7,715 8,931
17.. 90,164| 1,523} 1,267 S4|...... 202| 70,999| 37,346 109: 1,308 2,319 29: 408' 3,225| 7,655i 8,975
24, 89,591 2,151 1,849 36 72 194: 70,063| 37,311 109 707| 1,948 15 408 3,214! 7,519 9,026
1976 )
Aug. 4..... 86,4311 1,726] 1,292| 47| 62| 225 65,614] 32,551 85| 867 3,686 13| 388: 2,415| 6,589 9,277
... 86,762; 2,257] 1,613 337 75 232| 66,035) 32,634 81| 1,497| 3,734 14 390 2,420| 6,500 9,251
18, 88,2211 2,201) 1,186 ST 78 367) 66,485] 32,417 791 1,028] 4,278 16 3931 2,578 6,511 9,280
25..... 87,261 2,554 1,792 482 68 212| 65,503] 32,309 79! 1,042 3,970 16 396 2,345 6,504 9,233
Sept. 1... 87,758, 1,70t 946 356 81 318| 66,564] 32,604 81| 1,499 3,960 15 3941 2,457 6,548 9,249
8..... 86,242 1,266 851 277 81 57| 65,932} 32,626 82| 1,513] 3,636 15 3921 2,382( 6,415! 9,211
15..... 88,070| 2,505] 1,658 572 78 197! 66,583] 32,796 80! 1,618 3,737 15 389 2,512 6,453, 9,240
2..... 86,769 1,526 956 387 69 114 65,743 32,725 81. 1,074' 3,754 14 386| 2,251| 6,374 9,211
29, . 85,768 1,177 (,39‘ 258 32| 198] 65,360] 32,864, 83, '909| 3,520 14 3861 2,245! 6,298 9,181
Outside
New York City
1975
Sept. 3..... 296,143 14,333} 12 334] 1,160 417 3621204,161) 81,997) 3,535 931 1,288 70] 1,860, 6,081| 12,074| 50,351
10.....(299,238( 17,558} 14,007| 2,523 619 4091203,664] 81,858( 3,529 95! 1,256 67! 1,864 5,807( 12,048 50,354
17..... 297,679) 15,182] 11,798 2,305 671 408'204,221] 82,1351 3,539 294| 1,309 65! 1,862|.5,874| 11,871 50,362
24.....|294,357| 12,352] 10,328, 1,274 320 430(203,823] 81,932 3,534 56| 1,291 66| 1,864; 5,808! 11,876| 50,325
...1302,538| 17,220] 14,637 1,464 653 466-202,475} 78,402' 4,091 191 2,709 ()6‘ 2,139 4,634 11,018 52,598
.1304,187| 18,276] 14,145 2,852 742 537,202,623] 78,399 4,092 220| 2,773 68y 2,154" 4,541 11,001| 52,660
303,426 17,211] 14,427| 1,628 641 515(202,648{ 78,305; 4,094 176f 2,742 67| 2,146] 4,581| 10,944} 52,680
302,788| 16,802] 14,122] 1,628 526 526|202,099] 78,364, 4,100 128 2,667 66| 2,155 4,510/ 10,800 52,725
‘305,361 19,004} 16,590 1,279 572 563|202,911] 78,533 4,110 114( 2,855 63 2,160! 4,430, 10,768 52,806
308,894] 22,1891 18,733) 2,147. 671 6381202,979) 78,612] 4,121 119} 2,755 64 2,|45'l 4,418} 10,861, 52,871
309,277 20,810] 16,532( 3,036  623| 619{204,165} 79,057; 4,125] 606! 2,726 63 2,147) 4,3721 10,844] 53,020
305.737| 17.265] 14.618) 1.432° 553’ 662204,500| 79 441| 4,121| 152| 2,960 62, 2,146' 4,373, 10,736] 53,151
1|307.062| 17.512] t5.012 1,427| 485 588[205.070 79,483 4.164| 126 2,848 67| 2 172| 4,391| 10,833| 53,242
| ] |

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

b

combined totals for previously affiliated banks that have been converted

to branches,

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

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

illion).

reported data for “Outside New York City” (total assets, by about $4,0

Historical data (from Jan. [972) on a basis comparable with 1976 data
are available from the Public Information Department of the Federal

Reserve Bank of New York on request.

For other notes see p, A-22,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A—Continued
(In millions of dolars)
Loans (cont.) ! Investments '
- L e e - _— |
Other (cont.) I U.S. Treasury securities Other securities
BN e e D _ IR ’
To commer- Notes and bonds ‘
cial banks maturing—-
e —— — Obligations | Other bonds, ,
ll.()an i i of Stz\ltes corp. \tdmks Wednesday
088 | | and an
Con- | For- reserve | | political . securities |
sumer | cign All  Jand un- ! ! subdivisions
instal- [govts.3! other |earned - Total Bills Total
Do- | For- | ment income | o i —— - —
mes- | eign on ‘Within| [ to . Aflter |
tic loans! ; Tloye. | Syrs. 1S yrs. Tax Certif, |
i : war- All of
| | rants4. other pdrtlu- T Al
! pall()n 51 otheré :
— —_— e - e R e e
! ' i | | Large banks—
! . | ‘ Total
' l (975
| |
2,286I 5,846: 34,742 1,530| 18,123| 5,790| 34,432| 9,056| 4,972 17,361/ 3 041‘ 60,251 6,262| 40,045 2,376, 11,568,........ Sept. 3
2,334( 5,785 34,774] 1,432 l8,04‘! 5,810 35,3881 9,644/ 5,331 |7 3931 3,020' 60,6411 6,500 40,084, 2,396( 11,661 .., .. .. ..... 10
2,434| 5,713| 34,840 1,414 17,939| 5,805| 35,158] 9,845| 5,386| 17 ()45 2, ,882, 60,760] 6,552 40,253 2,374 11 et 17
2 ,473| 5,864 34 904( 1,452] 17 ‘))2 5,808, 35,160] 10,076" 5,354 I(r.ﬂ()?-'! 2,868 60,3991 6,462| 39,938| 2,349 11 ()50 .............. 24
1,996' 5,973 37,042' 1,809 18,094 8,544; 42,745| 11,918 6,443. 21,1006: 1,27BI 59,189| 5,864 40.0()‘)I 2,476
1,878 5,827| 37,101 1,804 18,218 8,599 42,376| 11,533| 6,351| 21 0‘)| 3,401 59,382| 6,122 40,168 2,455
2,016 6,130 37,208 1,749 18,287| 8,632| 43,546] 11,012| 6,240| 22 000 4,294 59,556] 6,152 40,217| 2,459
1,785 5,887 37,377 1,806| 17,956 8,618| 43,385] 11,397( 6,142 21,546 4,300 59,706] 6,073| 40,199| 2,509
1,915 5,999, 37,559 1,847| 18,143| 8,634] 43,141] 10,791 6,141] 22,128. 4,0811 59,798| 6,130| 40,250 2,656
1,654 5,899] 37,655 1,928] 18,201 8, 1666 42, 1632 10,585 6,162] 21,823 4,062| 60,138] 6,578 40,354 2,545
1,838 5,818( 37,725, 1,943| 18,312 8,088 43, 1267 10,978 6,238| 22,001 4,050| 60,017| 6,298( 40,305] 2,560
1,759 6,168 37,849. 1,851| 18,305 8,701 43,603 11,331 6,194 22,038 4,040| 59,869| 6,210' 40,126| 2,648
1,904 6,111 37,969. 1,879| 18,379 8,638 43,422 IO 934 6,127( 22,238 4,123| 60,289} 6,410 40,319! 2,400
| I New York City
: 1975
1,032, 2,568 3,552 614 3,961| 1,802 7,630 1,880 598| 4,309 843| 9,404} 1,371| 5,875 173
1,033; 2,506| 3,558 535 3,950 1,810 8,524} 2,533, 631| 4,550 810 9,489] 1,402 5,922 177
1,063 2,407| 3,564 529| 3,863, 1,801 7,843F 2,318 607| 4,231° 687 9,799 1,550| 6,167 178
1,054] 2,536 3,568 530] 3,920] 1,802) 7,756] 2,263 650] 4,136 705, 9,621) 1,513] 6,025 173
744| 2,634| 3,814 545 3,670| | ,6645 9,756] 3,224 924 4,618 990 9,335| 1,594. 6,092 185
627| 2,443 3,82! 495 3,812 1,684 9,123 2,765 911 4,451 996( 9,347 1,590, 6,118 188
753 2,663 3,836 504 3,786 1,6971 10,229] 2,709| 1,004 5,123; 1,393] 9,306] 1,498 6,162 203
637| 2,541 3,866 548| 3,707| 1 ,690; 9,978] 2,838 954| 4,948: 1,238 9,226] 1,431 6,139 192
746| 2,619 3,870 548| 3,699 1,725. 10,221 2,735| 1,026 5,274| 1,186 9,272] 1,442 6,175 281
667| 2,469| 3,864 603 3,773 1,716 9,749 2,511 997 5,051 [,190° 9,295] 1,490 6,187: 280
816| 2,416 3,884 567| 3,784 1,724 9,656] 2,678( 1,025 4,829| [,124. 9,326| 1,467 6,226 280
6891 2,692 3,935 518| 3,766| 1,727, 10,312] 3,448 970| 4,843| 1,051. 9,188] 1,423 6,130 290
791y 2,621 3,934 5251 3,644| 1,655 9, J969( 2,904 930] 5,009 t,126] 9,262 1,437 6,166 290
. Outside
New York City
: 1975
1,254 3,278 31,190:  916| 14,162| 3,988| 26,802 7,176| 4,374; 13,052! 2,200| 50,847| 4,89!| 34,170
1,301] 3,279 31,216 897| 14,093 4,000 26,864] 7,111| 4,700| 12,843, 2,210| 51,152| 5,098( 34,162
1,371 3,306 31,276 885( 14,076 4,004| 27,315] 7,527| 4,779 12,814| 2,195 50,961] 5,002| 34,086
1,419: 3,328 31,336 922| 14, 2072 4,006 27 404 7,811| 4,704| 12,726 2,163| 50,778] 4,949| 33,913
!
1,252| 3,339 33,228 l,264' 14,424 6,880: 32,989 8,694 5,519 16,488| 2,288' 49,854 4,270| 33,977| 2,291 9,316
1,251 3,384| 33,2801 1,309| 14,406 (),‘)IS! 33,253] 8,768, 5,440 16,640! 2,405- 50,035] 4,532| 34,050| 2,267| 9,186:...
1,263 3,467 33,372° 1,245| 14,501 6,935 33,317] 8,303 5,236 16,877 2,901 50,230| 4,654| 34,055 2,256/ 9,285
1,048, 3,346 33,511 1,258 14,249: 6,928 33,407] 8,559 5,l88l 16,598( 3, 0()2. 50,480| 4,642 34,000 2,317| 9,461
1,169| 3,380 33,689| 1,299 14,444 6,909| 32,920 8,056 5,115° 16,854| 2,895| 50,526 4,688| 34,075 2,375| 9,388
987, 3,430| 33,791| 1,325| 14,430 6,950| 32,883] 8,074( 5,165 16,772| 2,872| 50,843| 5,088( 34,167 2,265 ,323
1,022 3,402| 33,841 1,376] 14,528 6,964( 33,611| 8,300| 5,213 17,172; 2,926| 50,691| 4,831 34,079 2,280| 9,501
1,070| 3,476 33,914 1,333| 14,539 6,974| 33,291] 7,883 5,224 |7 195' 2,989 50,681| 4,787! 33,996/ 2,358 9,540
1,113 3,490! 34, 035( 1,354| 14,735| 6,983| 33,453] 8,030 5,197| 17, 229 2, ,997| 51,027 4,‘)73i 34,153 2,110 9,791

For notes sce pp. A-18 and A-22,
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(In millions of dollars)
i | )
| Deposits
I Demand
Cash Bal- | Invest- e e
items Re- Cur- | ances | ments Total )
in serves | orency with | in sub-| Other [ assets/ Domestic
Wednesday iprocess | with and do- sidiar- | assets | total . States | interbank
of 'R, coin | mestic ' ies not liabil- and — [
collec- | Banks Banks | consol- itiest polit- For-
tion idated icat U.S. | ¢ign
Total 1PC sub- | Govt. = Com- (Mutual|govts.,
| divi- mer- SiLv- ctc.?
sions cial ings
Large banks— ’ :
Total :
1975 ‘
Sept. 37,023i 22,697 4,836) 11,750! 1,752' 37,483|501,735'165,982|120,825| 6,271: 1,255 24,638 795, 1,215
31,811 21,080; 4,967| 10,723] 1,753 38,337[497,943 160,562|119,082| 6,161] 1,485| 21,680 725 1,144
32,397 18,735 5,004, 11,264 1,751| 37,868]494,862 162,191|118,751| 5,921, 2,777, 22,177 713) 1,297
28,676| 22,445 5,067 11,609 1,747 38,071]491,563:154,991|114,055| 6, l40I 1,454; 21,616 663| 1,038
! E
Aug. 36,692| 25,324 4,838 11,253| 2,124, 45,880(515,080(167,253[119,730( 6,210 3,084, 24,470 879 1,193
32,998| 18,588 5,216 11,556 2,151, 44,701|506,159(161,392|118,537| 5,573  1,643| 22,001 788 1,193
33,295' 21,653 5,348 11,612° 2,155 45,133]|510,843(161,896}118,387| §5,570° 2,621| 22,214 778| 1,028
31,131 18,838° 5,421| 11,674 2,114 44,937[504,164.158,539]115,471; 5,445 1,797| 23,040 734| 1,126
Sept. 35,358, 21,805 5,308 12,176, 2,136 45,773{515,675|166,689]120,365| 6,346 1,127 24,617 845 1,023
36,446! 22,214| 5,209 11,550] 2,119! 46,255{518,929(166,596]121,168| 5,788 1,701 24,829 849| 1,011
39,051| 17,964 5,444 12.,028| 2,116 46,1571520,107\175,1221126,196] 6,148] 4,737 24,031 764 1,176
33,460 19,404 5,474. 10.502| 2,120; 45,277)508,743|162,256/117,377| 6,010 2,603 23,142 744, 1,138
35,985| 23,215 5,615 11,885 2,116| 46,035[517,681;166,042[119,195| 5,601 2,694 24,000, 761 1,017
New York City : !
1975 ‘ i :
Sept. 11,349 6,392 675| 4,800 798‘ 12,8711126,936! 46,748} 27,193 616 126 11,005 463 996
10,557° 6,791 705 4,590 7901 13,5251127,038' 44,898| 26,893 547 234( 10,096 411 929
10,759 4,377 6841 4,952 791 12,703]124,430 45,913] 26,832 567 321 10,692 407| 1,014
9,554| 6,212 693 5,533 7‘)‘)’ 12,896]125,278. 44,348 25,539, 654 204| 10,923 377 828
Aug. . 12,442 7,475 691 4,489 946 15,865[128,339; 47,113] 26,565 607 567| 11,335 481 925
11,436, 5,373 718 4,917 954| 14,717{124,877| 45,601 25,888 526 214| 10,337 422 978
1|,245‘ 7,009 733 4,789 956 15,259|128,182| 45,664| 26,523 495- 455 10,286 425 796
11,047] 5,288 722| 5,285 949 15,062|125,614| 45,420] 25,871 465 307| 11,064 388 898
Sept. 11,9911 7,080 740 5,409 954| 15,640]129,572, 47.476] 26,540 596 83 11,623 479 798
11,479 17,877 746| 4,737 951 16,183]128,215| 45,572] 26,149 482 138, 10,908 457 778
12,263| 5,086 735 5,388 9491 15,7304128,221' 49,614} 28,074 523 1,354\ 11,284 400! 946
11,845 5,373 55| 4.422 949 15,169(125,282| 45,736] 25,068, 651 3991 11,514 391 907
14,181] 6,949 766, 5,046 956 15,906]129,572| 48,704} 26,585 515 386, 11,930 405 780
Qutside
New York City
1975
Sept. 25,674, 16,305 4,161; 6,950 954 24,6121374,799|119,234] 93,632' 5,655 1,129 13,633 332 219
21,254 14,249, 4,262] 6,127 963| 24,8121370,905 115,664 92,189 5,614| 1,251 11,584 314 215
21,638( 14,358 4,320 6,312 960| 25,165|370,432 116,278| 91,919! 5,354, 2,456| 11,485 306 283
19,122 16,233| 4,374 6,076 948| 25,1751366,285/110,643| 88,516] 5,486, 1,250( 10,693 286 210
Aug. 24,250| 17,849, 4,147| 6,764 1,178 30,015|386,741|120,140] 93,165 5,603 2,517| 13,135 398 268
21,562 13,215 4,498 L6391 1,197, 29,9841381,282 115,791] 92,649| 5,047, 1.429! 11,664 366 215
22,050| 14,644| 4,615] 6,853! 1,199| 29,874]|382,661|116,232] 91,864 5,075| 2,166| 11,928 353 232
20.084] 13,550{ 4,699 6,389 1,165| 29,875]378,550{113,119} 89, 4,980 1,490 11,976 346 228
Sept. 23,367| 14,725 4,568 6,767 1,182| 30,133[386,103 119,213] 93,825’ 5,750 1,044 12,994 366 225
24,967| 14,337 4,463, 6,813 1,168| 30,072]390,714|121,024] 95,019 5,306| 1,563 13,921 392 233
26,788, 12,878 4,709 6,640 1,167, 30.427|391,886|125,508] 98,122 5,625 3,383| 12,747 364 230
21,615 14,0311 4,719 6,080, 1,171; 30,108]383,461°116,520] 92,309 5,359 2,204| 11,628 353 231
21,804 16,266' 4,849 6,839 1,160 30,129 388,109\117.338 92,610\ 5,086 2,308-‘ 12,070\ 356\ 237

For notes see pp. A-18 and A-22.



OCTOBER 1976 o WEEKLY REPORTING BANKS
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(Tn millions of dollars)

A21

Déposits (cont,)
Borrowings
from—
Demand (cont.) Time and savings
Total
Fed- | equity
eral : Other | capital ,
rc funds i liabili- | and sub.
For- Certi- | | i States ur- ; ties, notes/ Wednesday
cign fied and Do- chased, : ete.Y deben-
com- and polit- mes- For- etc.8 F.R. tures 10
mer- offi- Total? jcal tic eign Banks | Other
cial cers’ Sav- Other sub- inter- | govts.3
banks | checks ings divi- bank
sions
1
Large banks—
Total
3 ; . 1975
5,024 5,959| 223,614] 65,645: 114,958] 22,483 7,815 11,409| 49,065 85 4,036| 22,992
4,651 5,634| 224,118) 65,622 115,413 22.213| 7,742] 11,798 48,051| 1,580/ 4,075| 23,604
4.941.  5.614| 223,787] 65,607 115,204| 22.144| 7,770 11,782| 45,215 201  4.014| 23,579
5,034 4,9911 225,853] 65,613 116,585 22,271| 7,999' 11,985 45,895 1,182| 4,023 23,665
5,303 6,384| 221,988] 80,379| 105,516 20,029 0,344 8,126| 59,805 707 3,889 21,428
5,290 6,367| 221,959] 80.515| 105,419| 20.093 6,338] §,006! 56,904 562 .885| 21,451
5,265 6,033( 221,548] 80,555 105,316 19,966 6,242 7,924; 60,453 213 3,941 22,879
5,117{  5,809| 221,780] 80,777| 105,450 20,1411 6,004 7,870, 57,959|........ 3.847| 22,076
5,005 7,271| 221,423] 80,937| 105,378 19,824| 6,002| 7,776| 61,621 210\  3,941| 21,681
5,398]  5,852| 221,432 81,340| 105,046/ 19,765 5,932, 7,885 65,778|........ 3,790| 21,279
5,390 6,680| 221,052] 81,280| 104,932| 19,659 5,863i 7,856 57,515 131 4,042 22,205
5,344 5,898. 222,285] 81,593 105,704| 19,672 5,915: 7,919 58,824 24 3,801 21,492
5,742) 7,032° 223,647] 82,061| 106,371 19,778 5,926, 7,944| 62,488 259|  3.786| 21,332
1
. | ' 1975
3,747 2,602 47,799] 7,201\ 27,562] 1,s52| 3,454, 7,010 12,221|........ 1,041' 8,330 9,807 Sept. 3
3,358 2,430| 47,810 7,282| 27,374 1,552 3,310 7,421 12,481 1,502 1,913 8,514 9,920° ..., i, 10
3,637| 2,443 47,597] 7,268 27,212| 1)539; 3,208] 7,528] 10,726|........ 1,895 8,415 9884 .. ............... 17
3,768 2,055 48.006) 7.263| 27.457| 17517] 3.227] 7674 11.879 568 1,890 8,572 9,925 ... ............. 24
. 1976
3,922 2,711 42 045 8,956, 22,938 1,303 2,838 5,051} 15,968 600 1,730 9,465) 11,417|............ Aug. 4
3,962 3,274| 41,853 8,953 22,918 1,256 2,829 4,967 14,614 287 1,783 9,2961 11.,443|............ ..., 11
4,000 2,684 41,762 8,942 22,921 1,291 2,788:  4,916] 16,774|........ 1,754 10,781 11,447|...... e 18
3,834 2,593: 41,528 8,930/ 23,033 1,28! 2,592 4,848! 15,755(........ 1,603 ,84 H,464) . ..o iiiinnn, 25
3,773 3,584 41,390 8,901 23,009 1,227 2,600 4,805
4,097\ 2,563| 41,070 8,943| 22,772| 1,197| 2,533 4,813
3'938) 3,095, 40.676| 8,940 22,507\ 1.164| 2.479 4,781
4.017| 2,789 40.707| 8,968 22,537 1.159| 2.457. 4,759
4,349 3,754 40,903] 9,024] 22,519 1,227| 2,456, 4,754
! Outside
New York City
, . 1975
1,277 3,357, 175,815| 58,354] 87,396 20,93l 4,361 4,299 36,844 85 2,095 14,662 26,064(............ Sept. 3
1,293 3,204 176,308] 58,340; 88,039 20,661 4,432 4,377 35,570 87 2,162 15,090 26,024(..,.............. 10
1,304/ 3,171 176,190] 58,339] 87,992 20,605 4,562| 4,254 34,489 201 2,198 15,164  25,991|...c0uviviinien, 17
1,266 2,936| 177,757| 58,350; 89,128t 20,754 4,772 4,311 34,016 614 2,133 15,093] 26,029)......000iiininn. 24
. 1976
1,381 3,673| 179,943] 71,423, 82,578: 18,726 3,50(): 3,075| 43,837 107 2,158 11,963 28,593|............ Aug. 4
1,328 3,093| 180,106] 71,562, 82,5011 18,837 3,509 3,039| 42,290 275 2,102
1,265 3,349| 179,786} 71,613 82,395, 18,675 3,454 3,008 43,679 213 2,187
1,283 3,216| 180,252} 71,847 82.417) 18,860 3,412| 3.022| 427204|........ 2,244
1,322| 3,687| 180,033] 72,036 82,369| 18,597 3,402 2,971| 43,389|........ 2,413
1,301 3,289| 180,362] 72,397 82,274] 18,568 3,399! 3,072| 46,176|........ 2,223
1,452 3,585] 180,376] 72,340 82,425 18,495 3,384] 3,075 42,464 131 2,620
1,327 3,109| 181,578] 72,625 83,167| 18,513 3,458] 3,160| 42,531 24 2,159
1,393 3,278| 182,744] 73,037 83,852 18,55! ,47 3,190 45,497 44 2,122
|

For notes sec pp.

A-18 and A-22,
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(In millions of dollars)

Memoranda
|
! ! Large negotiable . Savings ownership categories
time CD'’s All other large |
Total | included in time time deposits14 ! : Gross
Wednesday Total | loans De- and savings deposits13 Indmd Part- i liabili-
loans and mand ' uals ner- Do- ! ties of
(gross) : invest- |deposits ! | | ; and ships | mestic : banks
ad-  ments | ad- ; ; . | non- and (govern-i All to
justed1l (gross) |justed12 Issued | Issued Issued ' Issued ! profit | cor- | mental | otherl6| their
ad- Total to to Total to to  orga- | pora- | units foreign
justedt TPC’s | others IPC’s | others | niza- |tions for| branches
: ; tions |profit!s
—_ I
Large banks—Total | ‘ \ l
1975 | ! ' ‘ .
Sept. 3., ieiiiiiiian, |280 253'374 936,103,066! 81,897] 55,266, 26,631| 33,381] 18,099| 15,282; 65,645..
100000 v, 281,770(377, 799|105 586( 82,456| 55,665 26,791/ 33,395} 18,152| 15,243, 65,622|..
) 2 282, 231‘378 149/104,840| 82,161] 55,376] 26,785 33,311 18,235/ 15,076' 65,607|.. velee
24, 00 279,547 375, 106 103,245 84,263 56,808, 27,455| 33,305 18,217 15,088 65,613.......
1976 |
Aug. 4.,..... ..ol 277,654:379,588 103,007 66,672] 44,211 22,461I 28,0971 15,343| 12,754 76,154| 3,240 897 88, 3,781
B 280,154)381,912,104,750; 66,534] 44,092) 22,442 28,003) 15,306, 12,697, 76,206) 3,301 919 89 4,211
18 ieeeivinerinnnnas 279,548(382,650(103,766| 65,963| 43,777| 22,186 27,993| 15,397 12,596| 76,181 3,335 955 84| 5,763
b T N 277,877 380,968|102,571| 65,937] 43,857 22,080( 28,117| 15,448 12,669 76,294| 3,420 984 79| 4,708
1L D 279,363|382,3021105,587| 65,382 43,360! 22,022 27,711] 15,412| 12,299| 76.413| 3,453 998 73| 3,583
- 279,794|382,564:103,620| 65,120] 43,134- 21,986 27,701} 15,384 12,317| 76,682: 3,543| 1,010 105| 3,427
) 2 282,723|386,007|107,303| 64,618] 42,755 21,863; 27,608] 15,408 12,200 76,672 3,506| 1,019 831 4,698
22, i 280,402|383,874|103,051| 65,543 43,463 22,080 27,383| 15,219] 12,164| 76,901| 3,534 1,074 84' 4,123
29, e 280,152|383,863|103,363| 66, '017] 43,703 22,314| 27.664 15,518: 12,146| 77,265 3,603| 1,120 73 4,633
New York City :
1975 '
Sept. 3......... ceveeeees| 71,3590 88,393 24,268| 29,062] 19,267, 9,795 1,528
10, 0iievininnn, 71,856| 89,869! 24,011 29,111] 19,126 9,985 1,605
I 71,993| 89,635; 24,141 28,903 18,951| 9,952 1,765
24 i 71,113' 88,490 23,667| 29,570] 19,356 10 214 1,482
1976
Aug. 4. ...ioiiiiiiinn 66,968| 86.059! 22,769| 23,099| 14,752 8,347 6,014] 4,262| 1,752) 8,432 297 163 64| 2,909
) 67,736 86,206 23,614 23,056] 14,793| 8,263; 5,877| 4.211| 1,666 8,423 309 157 64| 3,332
18....... e 68,444| 87,979 23,678! 22,815] 14,690 8,125 5,987] 4,262 1,725 8,414 309 157 62 4,949
b N 67,318| 86,5221 23,002' 22,718{ 14,867: 7,851 5.878] 4,210 1,668 8,407 317 151 551 3,792
Sept. " 68,298] 87,791| 23,779 22,519 14,685 7,834| 5,913] 4,306 1,607 8,386 317 150 48| 2,828
. 67,396| 86,440( 23,047| 22,177| 14,505 7,672 5,948] 4,291 1,657| 8.396 325 143 79| 2,488
68,338 87,320| 24,713 ,704] 14,134 ,57 5,984 4,350 1,634 8,403 325 155 57" 3,970
67,351| 86,851| 21,978| 21,770| 14,246| 7,524 5,881] 4,229| 1,652 8,405 331 174 58| 3,342
66,712 85,943| 22, 1207 21.766| 14, 162! 7,604. 6,003] 4,275/ 1,728 8,459 333, 183 49| 3,616
Outside New York City
1975
Sept. 3., . i.iiieiiiiiiee 208,8945286,543' 78,798 52,835| 35,999 16,836; 25,330] 13,094 12,236 58,354!.......°.......|.. 799
10. 209,9141287,930| 81,575 53,345] 36,539) 16,806| 25,330| 13,152| 12,178 58,340 ...............|....... 748
210,238(288,514| 80,699 53,258] 36,425 16,833| 25,316] 13,261 12,055 58,339|.......|cccurer|se 848
208,434(286,616| 79,578| 54,693 37,452; 17,241| 25,435| 13,367] 12,068| 58,350|.......0 ... cs|e ceaes 822
Aug, 4., . iiiiiiiii, 210,686|2‘)3,529 80,238| 43,573 29,459| 14,114| 22,083} 11,081 11,002‘ 67,722| 2,943 734 24 872
11 212,418|295,706| 81,136] 43,478| 29,299 14,179, 22,126] 11,095/ 11,031 67,783 2,992 762 25 879
211, 104 294,671 80,088! 43,148 29,087| 14,061} 22,0061 11,135 10,871 67,767, 3,026 798 22 814
210,559-294, 1446 79,569. 43,219_ 28,990, 14,229 22,239] 11,238 11,001| 67,887 , 10 833 24 916
Sept, 1......0oiiivinnnen 211,065 294,511 81,808 42,863| 28,675| 14,188| 21,798] 11,106| 10,692 68,027' 3,136 848 25 755
Bvenrer i 212,398,296,124) 80,573 42,943] 28,629| 14,314) 21,753 11,073] 10,660 68,286, 3,218 867 26 939
| I 214,385]298,687 82,590 42,914| 28,621| 14,293, 21,624] 11,058| 10,566/ 68,269 3,18l 864 26 728
22,000 PRI . e...|213,0511297,023| 81,073; 43,773| 29,217| 14,556 21,502| 10,990| 10,512 68,496 3.203 900 26 781
29, e 213,440 297,920I 81,156 44,251] 29,541| 14,710| 21,661] 11,243| 10,418| 68,806 3,270 937 24; 1,017
A See p, A-18. 11 Exclusive of loans and Federal funds transactions with domestic

! Loan loss reserve and unearned income on loans had been reported
as liability items through Mar, 24, 1976, Since then the item is netted
against total loans, and therefore agamst total assets also. As a proxy for

this item prior to Mar. 31,
calculate year-ago figures.
2 Includes securities purchased under agreements to resell,
3 Includes official institutions and so forth,
4 Includes short-term notes and bills.
S Federal agencies only.

7 Includes U.S. Govt, and foreign bank deposits, not shown separately.

1976, reserves for loans have been used to

6 Includes corporate stocks.

8 Includes securitics sold under agreements to repurchase.

9 Includes minority interest in consolidated subsidiaries. Beginning
1976, also includes deferred tax portion of reserves for loans.
Beginning Mar. 31,

Mar.

10 Includes reserves for securities.

31,

includes contingency portion of reserves for loans.

1976, also

commercial banks.
12 Ajl 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 $1
14 Ajl other time deposits issued in denominations of $!

(not included in large negotiable CD’s).

15 Other than commercial banks.

mcrcial banks, and official international organizations.
Note.—Effective Mar. 24, 1976, in the city of Chicago and Mar. 31,

million; other loans,
reflected for earlier dates.

00,000 or more.

06 000 or more

16 Domestic and foreign com-

1976, in the San Francisco District reclassification of loans resulted in the
following major revisions: commercial and industrial,
other nonbank financial institutions, +$185 million; real estate, +3$783
+$200 million. These reclassifications are not

—$1,168 million;
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1976 1976 1976 1976 1975
Industry I i
Sept Sept Sept. | Sept. i Sept. | | st 2nd
29 22 15 8 | 1 Sept Aug. July It 11 ‘ I half half
- [ — S R [ —
Durable goods manufuacturing: i ‘
Primary metals...........c.ouuves 2,059| 2,042' 2,038/ 1,955' 1,946 106 -69 —-76 -39 73 —48- 25 50
Machinery........... ... . 4,645 4,690 4,669 4,719 4,727 ~95| —132| —162| —389] —429| —296] —725|—1,668
Transportation equipment. ... 2,428 2,410 2,376 2,367 2,405 35( —177] —108] —250; -3i5 —52( =367 —465
Other fabricated metal product: 1,689 1,711 1,713 1,713 1,708 -1 —10 -32 —53] —144 —87" =231 -750
Other durable goods........ 3,506| 3,556. 3,567 3,542| 3,524 1 22| --129) -—106 106 53, 159] —688
Nondurable goods manufacturing:
Food, liquor, and tobacco,,......| 3,394| 3,376/ 3,299 3,267| 3,268 —126 9 38 31 92| —509 -—417 468
Textiles, apparel, and leather.. 505| 3,546| 3,603 13,5891 3,562 ~32 135 81 184 235 395 630 —532
Petroleum refining. ........ . 2,488| 2,280 2,211' 2,220 382 —120 —62 200 797 —138 —59( —116
Chemicals and rubber............ 2,522| 2,545 2,575 2,552 —1 --13 64 501 —167 —40| -—207| —431
Other nondurable goods.......... 1,883 1,909 1,902 1,902 1,918 ~22 -24 14 --32 17 90 107 —415
Mining, including crude petroleum )
and natural gas,......eeinein | 6,963 6,946| 6,894 6,899 6,819 310 19 —-97 232 330 448 778}, 1,065
Trade: Commodity dealers....... ool 1,562) 1,478 [,514) 1,396 1,451 132 —88! —250[ 206 121 65 186 477
Other wholesale.............! 6,032 6,004 5,976 5,947, 5,945 76 -2 14 188 48 357 405] —181
Retailoiouiviviiiieinanervos 6,221 6,012 6,163 6,232 44 54| —113 —15 392 133 525 —s17
Transportation, . 5,196| 5,215 5,225 5,265 —125 —73| —320, 518 —157| -231 —388 3
Communication, ......... .. 1,476] 1,537 1,540 1,554 ~82 —50f —133] 265 57( —289( —232{ -—158
Other public utilities........ 5,730 5,807 5,752 5,759 110 —379 —37| -—-526 113 —885 =772 —198
Construction.,.......... 4,263; 4,265 4,208 4,247 —52 38 —7 =21 ~177| -—706| —883] —436
Services.vrveiiirinnans 10,458| 10,458 10,419 10,439 35 —29' 178 —1721 —309 69| —240 —15
All other domestic loans. . . . . 7,342\ 7,298 7,225, 7,308 223 —48 270 445 —862|—2,566|—3,428 643
Bankers acceptances......... 3 368 3,407| 3,265: 3,005 739 147] —306 580 —337(-1 650 —1,987 2,685
Foreign commercial and industrial :
loans,...... o 5,619] 5,722 5,790 5,696| 5,744 —141 317 --231. ~-55 304 82 386 757
Total classified 10808+ .. ... 000y0es 92,558 92,454 92,165/ 91,575| 91,598 1,286] —363|—1,660 —737| —930|—5,805|—6,735] —422
Comm. paper included in total clas-
sifiedloanst. ... .....ccoo0iins . 326(. .. e e 50, —97 —95 142 24 7 31 197
Total commercial and industrial loans ,
of large commercial banks......|[112,347{112,166|111,853(111,238,111,137| 1,674 —287|—1,807" —420[ —893|—~6,994(—7,887| —942
\
For notes see table below,
f“TERM’’ COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
Industry 1976 1976 1975 | 1976
Sept. | Aug. July June May Apr. Mar. Feb. Jan, st
29 25 28 30 26 28 3 25 28 111 11 1 v half
Durable goods manufactur-
ing:
Primary metals,.........o| 1,214] 1,146 1,198 1,241 1,293 1,283| 1,291 1,335 1,34l —27 -50 —8l1 340 —131
Machinery., . oovverenas Lo 2.6750 27480 2.901] 3,029 3,088{ 3,055 3,144{ 3 072 3, 117) =354 —115] —169] —424] —284
Transportation equipment.! 1,381 1,357] 1 399 1,505| 1,488[ 1,632 1,691 1 643 1,686 —124) —186 76 —78 —110
Other fabricated metal
products, .. 756 765 767 799 879 919 909| 1,035 1,041 —43| —110| —115] —244] -—225
Other durable goods... 1,736f 1,758 1,763 1,815 1,843} 1,871 1,793 1,838 1,874 —79 22 —30] —189 -8
Nondurable goods manufac-
turing:
Food, liquor, and tobacco.| 1,435 1,463| 1,444 1,403] 1,334 1,366 1,391 1,536 1,547 32 12| —187 107 —175
Textiles, apparel, and
[P T 1,144| 1,159 1,123| t,l16{ 1,075 1,044 963| 1,055{ 1,032 28 123 —2| —108 121
Petroleum refining........| 1,908/ 1,606 1,659 1,707| 1,781 1,785 1,685 1,886 1,859 201 22 —146( —136| —124
Chemicals and rubber.....| 1,464 1.460| 1,444] 1,466| 1,462 1,495\ 1,540| 1,603 1,588 —2| 74 —82[ -43| -156
Other nondurable goods., . 935 948 982 986, 961 979 962 942 925 —51 24 74] —168 98
Mining, including crude pe-
troleum and natural gas.| 5,342| 5,144| 5,125 5,227 S5,117| 5,015( 4,904 4,73l| 4,528 115 323 420 637 743
Trade:; Commodity dealers. . 209 186 191 207 206 180 190 182 196 2 17 18 22 35
Other wholesale.....| 1,394 1,340 1,308 1,308 1,355 1,312 1,344] 1,279 1,290 86 —36 68 ~43 32
Retail,.v.ovvueenees| 2,134 2,080 2,061 2,032 2,031f 2,036/ 2,008 1,987 2,007 102 24 12 —157 36
Transportation.............1 3,934[ 3,941 4,032] 4,237| 4,246| 4,252( 4,250\ 4,329 4,291 —303 —13] —140 —1| =153
Communication....cocveeee, 903 948 937 990| 1,008 984 998| 1,095 1,101 —87 —8 —83 -5t —-91
Other public utitities........ ¢ 3,604 3,689 3,895 3,908 3,811| 3,770 3,898 3,940| 3,995 —304 10 —81 13 71
CONStrUCtion , v vvvvvenne..i 1,696 1.716] 1,690| 1,744| 1.755| 1,876| 1,915] 2,141 2,258 —48] —171| —266] —178] —437
Services. . vuausrininrees oo 4,9671 4,917 4,948] 5,007 5,240| 5,317 5,368 5,147| 5,038 130 -271 213 13 —38
All other domestic loans .. ..| 2,419 2,356| 2,415] 2,350 2,349] 2,507 2,700| 3,093 3,396 69| —350] —599 55 —949
Foreign commercial and in-
dustrial loans..........| 3,522 3,462| 3,141 3,157 3,121 3,085 2,984 3,001| 2,999 365 173 63 158 236
Total 10aNS.s . vuvesesnvssss| 44,772| 44,189| 44 ,416| 45,324 45,443} 45,763| 45,958] 46,870| 47,109| —552| —634|—1,017] —781(—1,651

1 Reported the last Wednesday of each month,
Note.—For description of series see article *‘Revised Series on Com-
mercial and Industrial Loans by Industry,” Feb. 1967 BULLETIN, p. 209.

Commercial and industrial “term" loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year.
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DEMAND DEPOSIT OWNERSHIP & OCTOBER 1976

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions of dollars)

Type of holder
- Total
Class of bank, and quarter or month Fi al | Non ial All dcll’ggts.
inancia onfinancia e P
business business Consumer Foreign other
All insured commercial banks:
J9T0—DEC. . . vevesiverotrnrasaeasnrocsotssnncenaannas 17.3 92,7 53.6 1.3 10.3 175.1
19710 . eraseereerrcoenrsnesaersststecssssarsasnas 18.5 98.4 58.6 1.3 10.7 187.5
1972 e cvaresreoneetraiorannasrosssassansnssssios 18.9 109.9 65.4 1.5 12.3 208,0
1973--June,..oeneeen Cereeeenen . 18.6 106.6 67.3 2.0 11.8 206.3
. teaes 18.8 108.3 69.1 2.1 11.9 210.3
DCiierearsinvasseniesrasisaresstesrasaaasanes 19.1 116.2 70.1 2.4 12.4 220.1
18.9 108.4 70.6 2.3 11.0 211.2
18.2 112.1 71.4 2.2 11.1 215.0
17.9 113.9 72.0 2.1 10.9 216.8
19.0 118.8 73.3 2.3 11,7 225.0
18.6 11,3 73.2 2.3 10.9 216.3
19.4 115.1 74.8 2.3 10.6 222.2
19.0 118.7 76.5 2,2 10.6 227.0
20.1 125.1 78.0 2.4 1,3 236.9
19.9 116.9 77.2 2.4 11.4 227.9
20.3 t21,2 78.8 2.5 1.4 234.2
Weekly reporting banks:
1971—Dec..... e e iareeer e 14.4 58.6 24.6 1.2 5.9 104.8
1972—Dec., o . 14.7 64.4 27.1 1.4 6.6 114.3
1973—Dec.. .. 14.9 66.2 28.0 2.2 6.8 118.1
1974—DeC..svveneierrineiiinine i rssans e . 14.8 66.9 29.0 2.2 6.8 119.7
14.4 64.6 29.1 2.0 5.9 116.1
14,7 65,5 29.6 2.1 6.2 118.1
15.1 66.7 29.0 2.2 6.3 119.3
15.4 68.1 29.4 2.2 6.4 121.6
15.6 69.9 29.9 2.3 6.6 124.4
15.2 68.0 30.3 2.2 6.7 122.4
15.3 65.6 29,2 2.2 6.4 118.,7
15.4 65.2 30.8 1.8 6.2 119.5
15.1 65.5 33.6 1.8 6.0 122.0
15,7 67.8 26.4 2,2 6.1 118.2
16.1 67.3 31.2 2.0 6.1 122.6
16.3 64.8 33.3 2.3 5.8 122.5
15.0 61.4 29.2 1.8 5.6 112.9

1 Including cash items in process of collection.

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

from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in each category, see June 1971
BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec, 31, | June 30, | Dec. 31, | Mar. 31, Class of Dec. 31, | June 30, | Dec. 31, | Mar. 31,
bank 1974 1975 1975 1976 bank 1974 1975 1975 1976
All commercial.caiiciiiiins 389 338 280 l......... All member—Cont,
Insured,......cvuns .. 387 335 280 197 Other large. banks 1.,,,.... 69 74 76 12
National member. .. . 236 223 188 117 All other member 1,..,... 206 186 146 139
State member..,.... . 39 36 35 35 | All nonmember, . ..v00vesne 115 79 58 |l
All member., v ..., . 275 260 223 152 Insured,...ooovvvnnvennn 112 76 58 45
Noninsured........ 3 b I IS

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

Note.—Hypothecated deposits, as shown in this table, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series. That is, they are excluded from ‘“Time deposits’
and “Loans” in the monthly (and year-end) series as shown on 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
Date v Lyp
Total
Commercial Real All
and estate other
industrial
1976—June 2,............. 4,432 2,757 204 1,471
4,424 2,767 ! 205 1,452
4,478 2,839 : 205 1,434
4,442 2,810 205 1,427
4,491 2,837 | 206 1,448
July 4,530 2,862 219 1,449
4,518 2,826 212 1,480
4,549 2,825 207 1,517
4,529 2,823 209 1,497
1 To bank’s own foreign branches, nonconsolidated non- Aug. 4,598 2,886 209 1,503
bank afliliates of the bank, the bank’s holding company (if 4,298 2,613 209 1,476
not a bank), and nonconsolidated nonbank subsidiaries of 4,103 2,538 211 1,354
the holding company. 3,990 2,508 213 1,269
NoTi.—Series changed on Aug. 28, 1974, For a comparison Sept. 1.............. 3,952 2,491 210 1,251
of the old and new data for that date, see p. 741 of the Oct. - DN 3,935 2,426 213 1,296
1974 BurLrTiN. Revised figures received since Oct. 1974 IS, . ...t 3,818 2,354 213 1,251
that affect that comparison are shown in note 2 to this table 22, i 3,826 2,386 2101 1,229
in the Dec. 1974 BULLETIN, p. A-27. 29, i 3,920 2,463 222 1,235
COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
(In millions of dollars)
Commercial paper Dollar acceptances
Financial Bank-related 5 Held by— Based on—
End companies! e
of Non-
period All finan- Accepting banks F.R. Banks
issucrs cial Total Im- Ex-
Dealer-| Di- com- | Dealer-| Di- Others | ports | ports All
placed?| rectly- | panies4| placed | rectly- For- into from | other
placed? placed Total Own Bills | Own | eign United | United
bills bought| acct. |corr.6 States | States
1966. 13,645) 2,332 10,556 983 215 193 191 2,022 997 829| 1,778
1967,......[ 17,085] 2,790| 12,184 1,447 459 164 156 2,090 1,086 989| 2,241
1968....... 21,173 4,427] 13,972 1,344 200 58 109 2,717 1,42} 952 2,053
1969....... 32,6001 6,503 20,741 1,318 249 64 146 3,674 1,889] 1,153 2,408
1970.......] 33,071} 5,514| 20,424 1,960 735 57 250 4,057 2,601| 1,561| 2,895
1971.., 32,126} 5,297| 20,582 2,689 791 261 254 3,894| 2,834| 1,546| 3,509
1972,,. 34,7211 5,655( 22,098 2,006 700 106 179 3,907 2,531 1,909 2,458
1973,...... 41,073] 5,487| 27,204 2,318 519 68 581| 5,406 2,273 3,499 3,120
1974, .. 49,144| 4,611) 31,839 3,685 542 999 |1,109( 12,150 4,023 4,067 10,394
1975-July..| 49,3521 6,018} 31,263 4,275 503 685 329| 11,138 3,474 3,865 9,591
Aug..| 49,810 5,645 32,172 3,988 558 840 304| 10,766] 3,305{ 3,806 9,344
Sept..| 48,257] 5,574 30,496 4,190 812 948 302| 10,538] 3,313} 3,783 9,693
Oct...] 50,3941 6,360] 32,308 4,288 924 11,047 284} 10,760! 3,467/ 3,947 9,890
Nov..| 49,512] 6,389 32,003 5,684 813 727 2791 10,372| 3,545 3,888{ 10,443
Dec. .| 47,690] 6,239, 31,276 5,899 (1,435 |L,126 2931 9,975 3,726] 4,001] 11,000
1976-Jan...| 48,858] 6,072| 31,305 5,367 927 1,230 248( 10,904 3,891| 3,906| 10,880
Feb...| 49,927 6,401 31,534 5,255 695 11,051 231| 11,827| 3,977 4,039 11,044
Mar. .| 49,300} 6,428 31,239 5,651 689 883 245| 11,433| 4,027 4,193] 10,681
Api 49,572] 6,246 31,143 5,305 821 995 344| 12,094| 4,258 4,258| 11,043
May..| 50,537 6,443 31,866 5,397 778 875 440{ 12,147 4,267| 4,304| 11,110
June..| 50,0111 6,075| 31,198 5,378 793 (1,027 427| 12,157| 4,384 4,308| 11,091
July..| 51,138] 6,187 32,513 5,255 218 656 447( 12,968 4,611] 4,327| 10,606

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

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

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

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

3 Included in dealer- and directly-placed 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)

Effective date Effective date Rate Effective date Rate Monthly average rate
R 1975—-Jan. 1014 (975—July I18........... TYy 1975—July 7.5
. 10 28.. een 74 Aug. 7.66
9% Sept. 7.88
915 Aug, 12,.... 7% Oct, 7.96
May 2,....... Nov 7.53
Feb. 914 Sept. 15........... 8 Dec, 17.26
9
83, Oct. 27...00vnnnn 73 1976—Jan. 7.00
8'//; # Feb. 6.75
June 26.........0. Nov. 5....... 7% Mar. 6.75
Mar. 814 Apr. 6.75
July 5........ 8 Dec. 2...000nnen 1Y% May 6.75
7% June  7.20
Oct. Tovivviinnn, 7% 1976—Jan. 12........... 7 July 7.25
2leaaviins b . 634 Aug. 7.01
28.. e May 1Y Sept. 7.00
June 1...... 7
Nov., 4uuiverernns June 9., .. ...0.. 7 Tt eiearnnns TY%
Aug. 2....... . 7
RATES ON BUSINESS LOANS OF BANKS
Size of loan (in thousands of dollars)
All sizes
1-9 10-99 100-499 500-999 1,000 and over
Center _
Aug. May Aug. May Aug, May Aug. May Aug. May Aug. May
1976 1976 1976 1976 1976 1976 1976 1976 1976 1976 1976 1976
Short-term
35 centers. . ...... e 7.80 7.44 9.06 8.91 8.58 8.38 ‘ 7.99 7.78 7.84 7.52 7.61 7.18
New York City............. 7.48 6.99 8.85 8.84 8.40 §.29 7.91 7.65 7.71 7.29 7.36 6.83
7 Other Northeast........... 8.18 7.79 9.41 9.24 8.84 8.58 ' 8.25 7.99 8.16 7.95 7.98 7.45
8 North Central............. 7.70 7.44 8.65 8.39 8.50 8.21 7.85 7.62 7.71 7.46 7.55 7.29
7 Southeast......ooivuvinnn 7.95 7.66 9.33 9.20 8.76 8.65 8.00 7.84 7.85 7.20 7.54 7.25
8 Southwest, ... cevened| 7.75 7.51 8.83 8.75 8.24 j 8.13 7.80 7.7 7.61 7.48 7.55 7.11
4 West Coast.vvvreiriunas.. 8.15 7.78 9.26 9.14 8.79 ‘ 8.51 8.28 ‘ 8.00 8.06 7.1 | 8.05 7.61
Revolving credit
|
35centers. ... eeniiniianns oo 7.87 7.36 8.70 9.23 8.33 8.12 8.02 7.59 7.80 7.35 7.88 7.32
New York City...ooovvvnnnes 8.14 7.42 T.25 feeiiiann 8.26 7.73 7.70 7.49 7.56 7.29 8.19 7.43
7 Other Northeast........... 7.59 7.78 8.00 8.92 8.22 7.84 7.67 7.44 8.36 7.58 .47 7.83
8 North Central............. 7.96 7.48 8.94 9.19 9.03 8.69 8.50 7.99 7.74 7.74 7.90 7.34
7 Southeast....... 7.48 8.01 8.75 9.85 8.40 8.95 8.16 8.35 |........ 8.15 7.13 7.69
8 Southwest. .. 7.81 7.50 8.74 8.93 8.09 §.23 8.20 7.67 7.47 7.23 7.80 7.48
4 West Coast. . 7.73 7.15 9.10 l 8.61 8.08 7.84 7.95 7.39 7.91 7.14 7.68 7.12
Long-term
35centers. . . oueiniinias coes| 8.45 8.02 9.61 | 9.21 9.02 §.80 8.55 8.16 8.60 8.33 8.40 7.92
New York City .o vevvvennnn, .52 7.85 |........ 7.68 8.27 1 8.45 8.05 8.45 8.44 8.51 8.56 7.76
7 Other Northeast........... 8.62 7.35 9.40 9.10 9.43 9.19 8.93 8.52 7.50 8.10 8.70 6.64
8 North Central...... veeeeds| 8.05 8.59 8.83 8.38 9.07 8.28 8.26 7.94 8.36 9.08 7.92 8.65
7 Southeast....... AN 8.88 8.03 9.60 9.49 9.08 8.90 9.88 7.70 8.18 7.75 8.06 8.01
8 Southwest....... Cedeenaan 8.42 7.89 10.85 10.53 9.04 8.92 8.23 8.40 8.69 7.64 8.30 7.74
4 West Coast,vsnrervarenes.| 8,67 8.23 9.28 9.43 8.58 8.97 8.81 7.73 10,00 i 8.29 8.46 8.26
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MONEY MARKET RATES
(Per cent per annum)
]
i U.S. Government securitics S
Prime Finance .
commercial co. ' Prime Fed-
Period paper! paper | bankers’ eral 3-month bills6 6-month bills6 9- to 12-month issues
placed . accept- funds 3-to 5-
directly, ! ances, rate4 | i T year
90-119 4to6 Jto6 ;90 daysd Rate Market Rate Market 1-year issues?
days months | months2 on new ' yield on new yield bill (mar- | Other?
i issue ! issue ket yield)6
i -[= !
1967, cvvienienvac|onnannns 5.10 4.89 t 4.75 4.22 {4,321 4.29 4,630 4.61 4,7 4.84 5.07
1968.uiiiiecnennas]eeanenns 5.90 5.69 5.75 5.66 | 5.339 5.34 5.470 5.47 5.46 5.62 5.59
L P 7.83 7.16 7.61 8.21  6.677 6.67 | 6.853 6.86 i 6,79 7.06 . 6.85
PPN 7.72 7.23 7.31 7.17 | 6.458 6.39 6.562 6.51 : 6.49 6.90 7.37
5.11 4.91 4,85 4.66 | 4,348 4,33 4,511 4,52 4.67 4.75 5.77
.66 4.69 4.52 4.47 4.44 4.071 4.07 4.466 4.49 4.77 1 4.86 5.85
8.20 8.15 7.40 8.08 8.74 7.041 7.03 7.178 7.20 7.01 7.30 6.92
10.05 9.87 8.62 9.92 10.51 7.886 7.84 7.926 7.95 7.71 8.25 7.81
6.26 6.33 6.16 6.30 5.82 | 5.838 5.80 6.122 ! 6.11 6.30 6.70 7.55
1975—Sept......... 6.79 6.86 ! 6.53 6.83 6.24 6.383 6.42 6.870 6.92 7.20 7.54 8.22
Oct.. . . 6.35 6.48 | 6.43 6.28 5.82 | 6.081 5.96 6.385 6.25 6.48 6.89 7.80
Nov... 5.78 5.91 | 5.79 5.79 5.22 | 5.468 5.48 5.751 5.80 6.07 6.40 7.51
5.88 5.97 5.86 5.72 5.20 | 5.504 5.44 5.933 5.85 6.16 6.51 7.50
5.15 5.27 5.16 5,08 4.87 | 4.961 4,87 5.238 5.14 5.44 5.71 7.18
5.13 5.23 5.09 4.99 4.77 4.852 4.88 5.144 5.20 5.53 5.78 7.18
5.25 5.37 5.27! 5.18 4.84 5.047 5.00 5.488 5.44 5.82 6.12 7.25
5.08 5.23 5.14 | 5.03 4.82 | 4.878 4.86 5.201 5.18 5.54 5.85 6.99
5.44 5.54 5.38 ! 5.53 5.29 5.185 5.20 5.600 5.62 5.98 6.36 7.35
5.83 5.94 5.78 1 5.77 5.48 5.443 5.41 5.784 5.77 6.12 6.52 7.40
5.54 5.67 5.53 i 5.50 5.31 5.278 5.23 5.597 5.53 5.82 6.21 7.24
5.35 5.47 5.46 | 5.32 5.29 5.153 5.14 5.416 5.40 5.64 5.99 7.04
5.33 5.45 5.3t | 5.28 5.25 | 5.075 5.08 5.311 5.30 5.50 5.79 6.84
Week ending—
1976—June 5..... 5.88 6.00 5.78 5.92 5.54 | 5.578 5.53 5.952 5.90 6.27 6.66 7.52
12,.... 5.88 6.00 5.88 5.82 5.44 5.459 5.44 5.768 5.75 6.11 6.55 7.42
5.90 6.00 5.88 | 5.74 5.47 | 5.380 5.38 5.695 5.74 6.07 6.50 7.38
5.78 5.90 5.75 5.69 5.48 5,356 5.34 5.722 5.71 6.06 6.44 7.32
July 5.70 5.80 5.50 5691 558 5.368 5.36 5.754 5.75 6.08 6.46 7.36
5.72 5.81 5.63 5.66 5.371 5.412 5.34 5.768 5.61 5.90 6.35 7.30
5.53 . 5.65 5.53 5.48 5.27 | 5.190 5.15 5.430 5.44 5.72 6.13 7.18
5.48 . 5.65 5.50 5.47 5.30 5.226 5.23 5.536 5.54 5.84 6.17 7.26
5.38 ¢ 5.50 5.50 5.34 5.28 5.194 5.17 5.497 5.45 5.74 6.12 7.21
Aug. 7..... 5.38 5.50 5.50 5.34 5.36 | S5.151 5.16 5.473 5.46 5.72 6.11 7.12
14,.... 5.38 f 5.50 5.50 5.34 5.25 5.181 5.17 5.422 5.42 5.65 6.04 7.06
21.. 5.38 | 5.50 5.50 5.33 5.29 5.143 5.15 5.390 5.40 5.64 5.95 7.04
28..... 5.30 | 5.43 5.40 5.30 5.28 5.138 5.1t 5.380 5.35 5.59 5.92 6.98
Sept. 4... 5.35 5.45 | 5.35 5.28 5.28 5.091 5.09 5.351 5.35 ! 5.56 5.88 6.91
... 5.38 5.50 ! 5.34 5.31 5.25 5.087 5.1 5,333 5.311 5.53 5.83 6.88
18... 5.38 5.50 5.35 5.30 5.22 | 5.099 5.10 5.309 5.31 5.52 5.79 6.84
25..... 5.28 5.38 5.25 5.26 1 5.21 5.028 5.05 5.236 5.27 5.43 5.72 6.80
Oct. 2‘ 5.25 5.38 5.25 5.25 | 5.32 | 5.072 5.06 5.325 5.30 5.48 5.74 6.80

d 1 Averages of the most representative daily offering rate quoted by
ealers.

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

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

ealers.

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

rates, Prior to this date, the daily effective rate was the rate considercd
most representative of the day’s transactions, usually the one at which
most transactions occurred.

5 Except 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 bills are the revised series described on p,
A -35 of the Oct. 1972 BULLETIN,
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BOND AND STOCK YIELDS
(Per cent per annum)
Government bonds || Corporate bonds | Stocks
State and local | Aaa utility By sclected By Dividend/ Earnings/
rating group price ratio price ratio
Period United ' Total! -
States i i ; :
Indus- | Rail- | Public .
(long- ; Re- Aan Baa : R
term) | Totall | Aaa | Baa | New | cently trial | road | utility | pre | com- | com-
i issuc ' offered ferred | mon mon
; Scusoned issues
' 1
6.59 6.42 6.12 6.75 8.68 8.71 8.51 8.04 9.11 8.26 8.77 8.68 ) 7.22 3.83
5.74 5.62 5.22 5.89 7.62 7.66 7.94 7.39 8.56 7.57 8.38 8.13 | 6.75 3.14
5.63 5.30 | 5.04 | 5.60 | 7.31 . 7.34| 7.63 7.21 8,16 | 7.35| 7.99 | 7.74"' 7.27| 2.84
6.30 5.22 4.99 5.49 7.74 | 1.75 .80 7.44 8.24 7.60 | 8.12 7.83 7.23 3.06
6.99 6.19 5.89 6,53 9.33 9.34 8.98 8.57 9.50 8.78 8.98 9.27 8.23 4.47
.98 7.05) 6.42) 7.621 9.40 ) 9.41 9.46 | 8.83 10,39} 9.25] 9.39 | 9.88: B8.38] 4.31
7.29 7.401 6,70 | 7.96 | 9,68 | 9,57 | 9.55 8.95 (1038 | 9.35| 9,42 | 9.98| 8.56 | 4.39
7.29 7.40 ; 6.67 8.0t 9.45 9.43 9.51 8.86 | 10.37 9,32 | 9,40 9.94 | 8.58 4,22
7.21 7.41 6.64 8.08 9.20 9,26 9.44 8.78 | 10.33 9,27 | 9.36 9.83 8.50 4.07
7.17 7.29 6.50 | 7.96 | 9.36 | 9.21 9.45 8.79 | 10.35 | 9.26, 9.37 | 9.87 | 8.57 | 4.14
1976—Jan.......| 6.94 7.08| 6.22| 7.81 8.70 | 8.79 | 9.33 8.60 [ 10.24 1 9.16| 9.32| 9.68| 8.16 | 3.80
Feb......| 6,92 6.94 | 6.04 7,76 | 8.63 . 8,63 | 9.23 8.55 (10,10 | 9.12| 9,25 | 9,50 | 8.00 | 3.67
Mar......| 6.87 6.90 | 5.9 7.72| 8,62 8.61 | 9.18 | 852} 9.99 | 9.10| 9.16 [ 9.43 | 8.07 | 3.65
Apr...... 6.73 6.61 5.68 7.50 8.48 8.52 9,04 8.40 9.83 8.98 | 9.05 9.27 8.04 3.66
May.....| 6.99 6.85 5.88 7.75 8.82 8,77 | 9.06 | 8.58| 9.76 | 9.00 | 8.96 | 9.31 | 8.06 | 3.76
June.....0 6.92 6.83 5.85 7.75 8.72 8.73 9.05 8.62 9.72 8.96{ 8.88 9.36 8.10 3.75
July. 6.85 6.71 5.71 7.64 8.63 8.63 8.97 8.56 9,63 8.90 | 8.81 9.26 8.08 3.64
Au 6.79 6.53 5.51 7.48 | 8.52 8.50 8.85 8.45 9.49 8.79 | 8.75 9.07 | 7.99 3.74
Sept. 6.70 6.42 5.4 7.36 8.29 8.33 : 8.72 8.38 9.30 8.66 | 8.66 8.91 7.90 3.71
Week ending—
1976—Aug. 7..| 6.80 6.57 5.54 7.52 8.60 8.60 - 8.92 8.51 9.58 8.85 8.80 9.16 8.0l 3.70 ...
14..| 6.75 6.53 5.50 7.47 8.49 8.49 8.87 8.48 9,50 8.82 8.75 9.10 8.02 373 |,
21,.| 6.82 6.53 | 5.52 | 7.47....... 8.46 8.82| 8.42 | 9.45 8.77 | 8.75 | 9.02 . 8.0l 3.70 (oo,
28..) 6.79 16.50 5.49 7.44 8.47 8.44 8.80 8.42 9.44 8.74 1 8.71 9.02 ) 7.90 I8
Sept. 4..| 6.77 6.43 5.42 7.38 8.38 8.38 8.78 8.41 9.41 8.72 | 8.69 8.98 | 7.93 3740,
.. 6.73 6.43 5.40 7.38 8.28 8.35 8.75 8.38 9.35 8.67 8.71 8.95 7.97 3.7 L.,
18..] 6.70 6.41 5.40 7.35 8.28 8.30 8.73 8.39 9.31 8.66 8.67 8.92 | 7.90 3.74 ..
25..) 6,66 | 6.42 1 5.40 7.35 8.23 8.29 8.68 8.36 9.24 8.63 8.63 8.85 7.85 .64 |, ..
Oct. 2.0 6,69 6.40 5.40 7.34 8.29 8.29 8.68 8.37 9.22 8.63 | 8.60 8.86 | 7.84 32|
Number of
issues2,...... 16 : 20 5 b P 121 20 30 41 30 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, there is no longer an Aaa-rated railroad bond series.

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

d NOTE.— Annual yields are averages of weekly, monthly, or quarterly
ata.

Bonds: Monthly and weekly yields are compptcd as follows: (1) U.S.
Govt., averages of daily figures for bonds maturing or callable in 10 years
or more; from Federal Reserve Bank of New York, (2) State and local

NOTES TO TABLES ON OPPOSITE PAGE:
Sccurity Prices:

1 Standard and Poor’s corporate series. Effective July 1976, Standard
and Poor added a new financial group, including banks and insurance
companies, to the index. Stocks in this reviscd group are 400 industrials
(formerly 425), 20 transportation (formerly S rail), 40 public utility
(formerly 60), and 40 financial.

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

govt., general obligations only, based on Thurs, figures, from Moody's
Investors Service. (3) Corporate, rates for “‘New issue” and *“Recently
offered” Aaa utility bonds, weekly averages compiled by the Board of
Governors of the Federal Reserve System; and rates for seasoned issues,
averages of daily figures from Mootdly's Investors Service.

Stocks: Standard and Poor's corporate series. Dividend/price ratios
arc based on Wed, figures. Earnings/price ratios as of end of period.
Preferred stock ratio based on 8 median yields for a sample of non-
callable issues—12 industrial and 2 public utility. Common stock ratios
on the 500 stocks in the price index. Quarterly earnings are scasonally
adjusted at annual rates.

Stock Market Customer Financing:

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

7

2 Jn addition to assigning a current loan value to margin stock generally,
Recgulations 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 Yederal 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 unfulfiled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES
Common stock prices ‘
- — e —— Volume of
trading in
Bond prices New York Stock Exchange Amer- stocks
(per cent of par) e S i | ican (thousands
Stock of shares)
Period Standard and Poor's index | New York Stock Exchange index Ex-
(194143=10) . (Dec. 31, 1965=50) change]
e o _ | total ©____
| i | ! index |
U.S. ;| State | Cor- i ‘Trans- Trans- [ (Aug. -
Govt. | and po- | Total ' Indus- | porta-| Public Fi- Total | Indus- | por- | Utility Fi- 31, ' NYSE | AMEX
(long- | local | rate " trial ¢ tion | utility [ nance i trial ta- nance ! 1973=
term) AAA tion 100)
72,3 ' 61.6 | 83.22 91.29 54.48 32.14 1 37.24 | 54.64 | 96.63 (10,532 3,376
80.0 | 65.0 [ Y8.29 108.35 59.33 44,35 1 39.53 | 70.38 |113,40 |15,381 | 4,234
84.4 | 65,9 1109.20 121,79 56.90 50.17 | 38.48 | 78.35 1129.10 (16,487 | 4,447
85.4 | 63.7 (107.43 120.44 53.47 37.74 | 37.69 | 70.12 103,80 (16,374 | 3,003
76.3 | 58.8 | 82.85 92.91 |...... 38.91 31.89 | 29.82 | 49.67 | 79.97 (13,883 | ,908
68.9 | 56.2 | 85.17 96.15 |...... 41,21 30.73 | 31.45 | 46.62 | 83.15 |18,568 | 2,150
66,1 | 55.8 | 84.62 94.96 |...... 40,53 29.46 | 30,65 | 43.38 | 84,26 (12,717 | 1,439
66.1 | 56.0 | 88.57 | 99.29 |...... 42,59 30.79 | 31,87 | 44,36 | 83.46 (15,893 | 1,629
66.2 : 56.3 | 90.07 :100.86 |...... 43,77 32,09 | 32.99 | 45,10 ) 85.60 (16,795 | 1,613
1 67.4 | 56.1 | 88.74 | 94.89 |...... 43,25 31.61 | 32,75 | 43.86 | 82,50 (15,859 : 1,977
69.7 | 57.0196.86 (108.45 |,..... 46.99 [...... 50.31  57.00 [35.78 | 35.23 | 48.83 , 91.47 32,794 | 3,070
68.8 | 57.1 (100,64 (113,43 |,..... 47.22 |...... 53.73 | 59.79 |38.53 | 36.12 | 52.06 {100,58 |31,375 ' 4,765
69.2 | 57.3|101.08 [113.73 |...... 45,67 |...... 54,01 | 60.30 |39.17 | 35.43 52,61 ;104,04 (23,069 | 3,479
71.3 | 58.2 [101.93 [114.67 |...... 46.07 [...... 54.28 | 60.62 -38.66 | 35.69 | 52.71 .103,00 (18,770 | 2,368
69.1 | 56.5 (101,16 (113,76 |...... 45.70 ,...... 53.87 | 60.22 39,71 | 35,40 : 50.99 i103.65 (17,796 | 2,127
69.3 | 56.8 (101,78 (114,50 |,..... 45.601 ...... 54.23 | 60.70 [40.41 | 35.16 | 51.82 1103.57 18,965 | 2,177
7001 | 57,1 (104,20 (117,01 114.94 | 47.48 :11.83 | 55.70 ; 62.10 |42.12 | 36.49 | 54.06 [105.24 |18,977 | 2,280
74.1 | 57.9 103,29 115.63 '14.47 | 48.81 111,97 | 55.06 | 61.09 |40.63 37.56 | 54.22 (102,79 |15,758 | 1,605
74.8 1 58.8 |105.45 [117.87 14,32 50.50 (11.96 | 56.16 | 62.2 '40.33 38.47 | 54.37 |102.82 |18,406 : 1,856
Week ending—
1976—Sept. 4.,.| 59.03 * 74,7 | 58.5 j103.45 ((15.80 114,32 | 49.24 (11.92 | 55.21 | 6[.L1 40,27 | 37.84 | 54.09 ({102.23 {15,492 { 1,510
11.../59.33 | 75.1 | 58.8 (104,76 (117,27 '14,38 | 50.28 (12,0 | 55.91 | 61.89 |40.33 | 37.47 ! 54.51 |102.94 {17,383 | 1,825
18...] 59.59 | 74.6 | 58.8 |104.81 |117.36 14.21 ' 50.73 |12.0 | 55.96 ! 61.91 |40.04 | 38,78 54.10 |102.48 {17,974 | 1,696
25...1 59.86 | 74.6 | 59.2 |107.06 [120.05 |14.43 | 51.31 (12,07 : 57.14 63,32 [40.79 : 39.35 55.07 |103.31 21,786 | 2,416
| : ,
For notes see opposite page.
STOCK MARKET CUSTOMER FINANCING
(In millions of dollars)
Margin credit at brokers and banks !
|
Regulated 2 Unregu-
[ — e lated 3 Free credit balances
at brokers 4
End of period By source By type
Margin stock Convertible Subscription | Nonmargin
bonds issues stock
Total |Brokers| Banks |_.___ —_ credit at
! banks
Brokers| Banks j Brokers| Banks |Brokers| Banks Margin Cash
: accts. accts.
5,365 | 832 791 142 30 3 i1 2,457 515 1,500
811 145 30 4 10 2,520 470 1,455
956 144 36 4 15 2,311 545 1,495
958 146 37 3 13 2,270 490 1 1,470
909 147 36 3 15 2,281 475 1,525
946 146 34 2 20 2,321 655 1,975
984 162 34 3 20 2,333 685 2,065
988 162 34 3 20 2,355 595 1,935
1,023 163 32 3 21 2,325 570 1,740
957 161 31 2 19 2,357 540 1,655
976 166 33 2 19 2,368 540 1,680
854 176 28 3 16 2,317 530 1,635
1,008 © 167 34 5 19 2,368 555 1,605
| i

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 OCTOBER 1976

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

(Per cent of total, except as noted)

Total Equity class (per cent)
debt
{mil-
End (:lf lio?s 80 Und
perio o or nder
dol- | more | 70-79 | 60-69 50-59 | 40-49 40
fars)!
1975—Aug..| 5,220 5.5 6.8 11,3 20.7 31.0 24.7
Sept..| 5,250 5.1 7.3 10.6 19.6 ] 31,0 26.5
Oct...| 5,300 5.5 6.7 11,2 21.8 29.7 ] 25.2
Nov..| 5,370 5.2 6.7 12,2 | 23.2| 28.6 | 24.0
Dec..| 5,390 5.3 6.9 11.6 | 22.3 | 28.8| 25.0
1976—7Jan...| 5,420 7.0 9.4 | 18,3 21,3 | 28.8| 15.5
Feb..] 5,950 6.8 §.9| 174 29.0] 22,6 15.3
Mar..| 6,410 6.0 8.7 16.0 29.0 25.0 16.0
Apr..| 6,690 6.1 7.71 12,9 27.7| 30.2| 15.4
May.| 6,940 5.8 7.2 12,4 23.8 34.2 16.6
June.| 7,080 6.3 7.7 14.4| 32,21 25.4] 14.1
July..| 7,340 6.1 8.0 13.0] 27.7 3.1 14,0
Aug..| 7,450 6.0 7.0| 13,0 28.0| 32.1 18.0

1 Note ! appears at the bottom of p. A-28.

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

Equity class of accounts

Net in debit status Total

End of period credit (balﬁnce
Stats 160 per cent| Less than | (Millions
or more |60 per cent|°f dollars)

1975—Aug. 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 14.5 7,425

43.8 40.8 15.4 7,290

45.8 44.0 10.3 7,170

44.4 44.7 10.9 8,040

44.0 46.0 10.4 8,050

43.0 45.0 12.0 7,990

41.4 46.2 12,4 8,030

40.6 49.0 10.4 8,150

40.5 48.7 10.8 8,300

42,1 46.5 11.4 8,320

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
sales proceeds) occur.

MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities i
Total Mortgage loan : -
assets— commitments 2
: orh ll’l‘ggr’l b Other |General classi(ﬁed by mhn)turity
ol ther 1abil1- epOs- fabilie reserve 1in months
End of period | pro0. UsS. it::f C,‘;'t‘,’f Cash | Zisets |  tles its l'?il;'sh ac-
gage | Oer | Govt, | local | and e“"g | counts
govt, | othert fe;frfe
accts. Jor | 3-6 6-9 | Over | Total
less 9

62,069 | 2,808 | 3,334 385 (17,674 | 1,389 | 1,711 | 89,369 | 81,440 | 1,810 | 6,118 | 1,047 627| 463| 1,310] 3,447
67,563 | 2,979 | 3,510 873 (21,906 | 1,644 | 2,117 [100,593 | 91,613 | 2,024 | 6,956 | 1,593| 713| 609| 1,624 4,539
73,231 | 3,871 | 2,957 926 |21,383 | 1,968 | 2,314 |106,651 | 96,496 | 2,566 | 7,589 | 1,250 598 405/ 1,008| $,261
74,891 | 3,812 | 2,555 930 |22,550 | 2,167 | 2,645 |109,550 ] 98,701 | 2,888 | 7,961 664| 418 232| 726] 2,040
77,127 | 4,028 | 4,777 | 1,541 {27,964 | 2,367 | 3,195 [120,999 |109,796 | 2,770 | 8,433 896| 301| 203| 403] 1,803
1975—July...| 76,097 | 4,396 | 3,965 | 1,436 (26,976 | 1,835 | 3,004 117,709 |106,533 | 2,970 | 8,208 957|463 266 526 2,212
Aug....| 76,310 | 4,405 | 4,187 | 1,451 (27,104 | 1,730 | 3067 |118,254 [t06,745 | 3,255 | 8,254 981| 431 237| 573] 2,222
Sept.. .| 76,429 | 4,487 | 4,279 | 1,495 (27,033 | 1,783 | 3,136 118,643 |107,560 | 2,778 | 8,304 | 1,011 372 256 499 2,138
Oct....| 76,655 | 4,481 | 4,368 | 1,523 (27,106 | 1,805 | 3,152 [119,089 |107,812 | 2,950 | 8,328 950 368| 275 394] 1,987
Nov...| 76,855 | 4,550 | 4,601 { 1,551 |27,421 | 1,872 | 3,223 }120,073 {108,480 | 3,215 | 8,378 972| 3230 222 379{ 1,896
Dec....| 77,221 | 4,023 | 4,740 | 1,545 |27,992 | 2,330 | 3,205 }121,056 [109,873 | 2,755 | 8,428 896/ 301 203| 403{ 1,803
1976—Jan....} 77,308 | 4,839 | 4,918 | 1,581 |28,473 | 1,961 | 3,245 |122,325 |110,979 | 2,892 | 8,455 923i 315 195 426] 1,859
Feb...] 77,413 | 5,243 | 5,211 | 1,765 |29,035 | 1,853 | 3,301 |123,821 |112,019 | 3,275 | 8,527 930 352| 184| 401] 1,867
Mar...| 77,738 | 5,366 | 5,452 | 1,867 30,043 | 1,740 | 3,321 |125,526 {114,090 | 2,859 | 8,577 | 1,092| 360 25t| 427| 2,130
ﬁpr... 78,046 | 5,027 | 5,533 | 2,149 (30,707 | 1,647 | 3,361 [126,470 [114,752 | 3,106 | 8,612 | 1,175| 398 281 43| 2,290
ay...| 78,286 | 5,103 | 5,660 | 2,318 (31,179 | 1,539 ,385 [127,470 |115,521 | 3,296 | 8,654 | 1,237 419 290 480] 2,426
June,..[ 78,735 | 5,158 | 5,578 | 2,357 |31,537 | 1,532 | 3,425 |128,324 [116,774 | 2,847 | 8,703 | 1,174| 438 215| 575 2,402
July?..| 79,328 | 5,363 | 5,585 | 2,395 |32,071 | 1,512 | 3,457 [129,712 [117,782 | 3,165 | 8,764 | 1,201| 423] 185 624 2,433

1 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
}ho 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 sheet data
previously reported by National Assn. of Mutual Savings Banks, which
were net of valuation reserves, For most items, however, the differences
are relatively small.

NoOTE.~NAMSB estimates for all savings banks in the United States.



OCTOBER 1976 o SAVINGS INSTITUTIONS A3l
LIFE INSURANCE COMPANIES
(In millions of dollars)
"
Government securities Business securities ! ‘
. . Total Mort- ° Real Policy Other
End of period assets United |State and gages . cstate | loans | asscts
Total States1 }ocal Foreign2| Total Bonds | Stocks

222,102 {10,373 | 3,828 | 3,363 | 3,182 | 100,432} 79,825 | 20,607 | 75,496 | 6,904 | 17,065 | 11,832
239,730 | 10,637 | 3,827 3,367 | 3,443 | 113,720) 86,875 ! 26,845 | 76,948 | 7,295 | 18,003 | 13,127
252,436 | 10,519 | 3,444 | 3,412 | 3,663 | 118,599| 92,680 : 25,919 | 81,369 | 7,693 20,199 | 13,057
263,349 } 10,900 { 3,372 | 3,667 | 3,861 | 119,637} 97,717 | 21 920 | 86,234 | 8,331 ; 22,862 | 15,385
289.304 | 13,758 | 4,736 | 4,508 | 4.514 | 135.317}107.256 | 28,061 | 89,167 | 9.621 | 24.467 | 16,974
279,550 { 11,894 3,788 3,934 4,172 | 131,130]103,586 | 27,544 | 88,060 9,048 | 23,892 | 15,589
280,700 | 12140 | 3819 | 4,106 | 4,215 | 131,473|104,434 | 27,039 | 88,208 | 9,104 | 23,963 | 15,812
282,065 | 12,253 3,821 4,165 4,267 | 132,037]105,440 | 26,597 | 88,331 9,197 | 24,099 | 16,148
285,015 | 12.858 | 4,342 © 4,193 | 4,323 | 133,865(106,250 | 27,615 | 88,481 | 9,342 | 24,242 | 16,227
2870122 [ 13,243 | 41613 4,260 | 4,370 | 134.961|107.040 | 27,921 | 88.657 | 9.450 | 24,343 | 16.468
289,304 [ 13,758 | 4.736 | 4.508 4,514 | 135,317)107,256 | 28,061 | 89,167 | 9.621 | 24.467 | 16,974
293,870 | 14,036 § 5,102 | 4,652 | 4,282 | 140,309]109,474 | 30,835 | 89,395 ~ 9,661 | 24,498 " 15,971
296,479 | 14,816 5,132 4,790 4,894 | 141,658]110,647 | 31,011 | 89,543 9,726 | 24,633 16,103
298,625 | 15,701 | 5,093 | 5,016 | 5,592 | 142.3100110,816 | 31,494 | 89,474 | 9,798 | 24,754 : 16,588
299,983 § 15,917 | 5,198 | 5,100 | 5,619 ' 143,197]111,757 | 31,440 | 89,489 | 9,852 | 24,873 | 16,655

i 301,754 | 15,975 | 5,141 | 5,146 ; 5,688  144,496]113,087 | 31,409 | 89,529 | 9]909 | 24,978 | 16,867
304,728 | 15,947 | 4,863 | 5,196 | 5,888 | 147,193|114,583 | 32,610 | 89,691 | 10,004 | 25,142 | 16,751
307,005 | 16,672 | 5,150 | 5.263 | 6.259 | 148.617|t16.101 | 32)516 , 89,753 | 10,050 | 25.257 | 16.656

j i

1 Direct and guaranteed obligations. Excludes Federal agency securities,
which are included here with business securities.

2 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

_ Nore.—Estimates of the American Council of Life Insurance for all
life insurance companies in the United States. Figures are annual statement
va}_ues, with bonds carried on an amortized basis and stocks at market
value.

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Asscts Liabilities Mortgage

Total |-— loan com-

: assets— mitments

End of period Mort- Ig:’::ﬁ' Cash oth "{)oml Savings Net I]or-d Loans ot outstan‘dinrg

. e >as| ther | liabilities iy rowe in ther at end of

sages sl‘t':'c‘;'{ capital | worth2 money? | process period 4
174,250 18,185 2,857 10,731 | 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
206,182 | 21,574 2,781 12,590 | 243,127 | 206,764 15,240 9,782 6,209 5,132 11,515
231,733 21,055 19,117 [ 271,905 | 226,968 17,056 17,172 4,667 6,042 9,526
249,293 23,240 22,991 1 295,524 | 242,959 18,436 | 24,780 3,244 6,105 7,454
278,693 30,900 28,802 | 338,395 | 286,042 19,776 | 20,730 5,187 6,659 10,675
267,717 31,694 27,127 | 326,538 | 273,504 19,495 19,216 4,995 9,328 12,673
0,600 30,786 27,745 | 329,131 | 277,201 19,414 | 20,031 5,128 7,357 ,385
273,596 31,652 28,145 | 333,393 | 279,465 19,663 20,306 5,207 8,752 11,748
275,919 32,498 28,610 | 337,027 | 281,711 19,919 [ 20,413 5,164 9,820 11,365
278,693 30,900 28,802 | 338,395 | 286,042 19,776 20,709 5,187 6,680 10,675
280,071 34,271 29,716 | 344,058 | 291,418 19,948 19,630 5,051 8,011 11,111
282,487 36,128 30,251 | 348,866 { 295,364 | 20,162 18,746 5,134 9,460 12,878
286,556 36,722 30,462 | 353,740 | 302,436 | 20,211 18,220 5,379 7,494 14,445
290,727 36,437 30,663 | 357,827 | 305,234 20,475 17,759 5,787 8,572 15,512
May.. 294,759 37,005 31,268 | 363,032 | 308,284 | 20,688 17,670 6,156 10,234 16,620
June 299,574 35.316 31,708 | 3667598 | 313,326 | 20,761 | 18,251 6,464 7,796 16,639
July 303,815 36,029 32,112 ] 371,956 | 316,510 | 20,997 18,439 6,640 9,370 16,328
Avg.?,, 308,035 35,852 32,459 | 376,346 | 318,668 | 21,262 18,944 6,702 10,770 15,826

1 Excludes stock of the Federal Home Loan Bank Board. Compensating
changes have been made in ““Other’’ assets.

2 Includes net undistributed income, which is accrued by most, but not
all, associations,

3 Advances from FHLBB and other borrowing.

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

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

in other assets. The effect of this change was to reduce the mortgage
total by about $0.6 billion.

Also, GNMA-guaranteed, mortgage-backed securities of the pass-
through type, previously included in **Cash’ and “Investment securities™
are included in “Other” assets. These amounted to about $2.4 billion at
the end of 1972,

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

(In millions of dollars)

|| U.S. budget ’ Means of financing
| Borrowings from the public Less: Cash and
i monetary assets |
Other
mceans
Period Surplus Less: Invest- of
Receipts, Outlays or . Public ments by Govt. Trea- financ-
deficit debt | Agency accounts Less: | Equals: sury ing,
(—) | securi- | securi- |______ | Special | Total | operat- | Other net2
ties ties s 1! notes 1 b ing
pecial | alance
issues Other
Fiscal year:
) PRI 232,225| 246,526 — 14,301 30,881 216 11,712 109(..... 19,275 2,459 —1,613|—4,129
1974......... ereeraiaraaseaeens 264,932( 268,392 —3,460| 16,918 903| 13,673| 1,140|..... 3,009 —3,417 889.—~2,077
1975, cuivinnns cerens e 280,997\ 324,601|—43,604| 58,953|—1,069| 8,112{—1,081{,......} 50,853 —1,570| 1,890,—6,920
1976, .. i s 300,005| 365,610/ —65,605| 87,244 —90; 6,581|—-2,239|..,.... 82,813 7,246 550 —9,412
Half year: '
1974—July-DeCivusr e niiniinnnons 139,607 153,147!—13,540 18,429 —689| 2,840 150)....... 14,751 —3,228 557| 3,881
1975—Jan.-June.. . . .| 141,189 171,202° —30,013( 40,524| —423, 5,272 —1,231, oo 36,059 1,657 1,643|—2,746
July-Dec... 139,453/ 184,545, —45,092| 43,4601 —39/—4,739/—1,186', .. . 49,347 866 —980{—4,368
1976-—Jan=June. ........ooeeiinnnn. 160,552 181,066: —20,513| 43,784 —51| 11,320} —1,0583',,..,,. , 406 6,380 1,530|-5,044
Month:
1975—Aug r23,604| 730,654 —7,050| 9,472 6] 2,384 -94[ . ., 7,189 --6301 r—262(-1,032
Sep 28,615 29,044 --429( 5,935 9[—2,151 ) 446 —627
Qct 19,316 32,425(~13,109; 8,352 —5[—3,656 —348 815
No 21,745| 29,401 —17,656| 4,800 =3 =749 392|—1,732
Dec 25,995 31,792| —5,797( 9,850 —-24! 1,860 166 —281
1976—Jan 25,634| 30,725 —5,0911 7,757 —2| —393 114 218
Feb. 20,845| 29,833 —8,9871 9,465 5| 1,062 —125 —46
Mar., 20,431| 29,054| —8,623| 6,620 -6/ —623 —288(-3,018
Apr. 33,348 132,476 872 1,483 —32 50 545, 1,792
May 22.679| 28,410 —5,731| 8699 —9| 5,130 502| 1,259
June 37,615 30,567| 7,048 9,760 —8| 6,094 782(—3,431
July 22,660| 33,906 —11,247| 4,114 —139/—1 645 —229 270
Aug 27,360| 29,571 —2,211| 8,782 353 1,711|=1,310{....... 8,733 1,658 299! —4,565
Selected balances
Treasury operating balance Borrowing from the public.
. _. - o .- - Memo:
End . Debt of
of Less: Govt.-
period Investments of .
: Tax Other Public Govt, accounts Less: Equals; | Sponsored
F.R. and : Agency . ; corps,—
deposi- Total debt P _ - —...{ Special Total
Banks loan a3 -5 | securities Sl Now
accounts | taries securities Special note: private4
issucs Other
Fiscal year:
197 eiiiaiand] 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 1,475 343 7,591 533,188 10,943 123,033 24,192 5 396,906 76,092
11,972 2,856 7 14,835 620,432 10,853 129,614 21,952 ) L., 479,719 ... ... ...
543 7,760 70 10,374 469,898 11,586 106,624 24,978 825 349,058 59,857
3,113 , 745 70 5,928 492,664 11,323 117,761 25,423 (%) 360,804 76,459
286 1,159 7 8,452 576,649 10,904 118,294 23,006 [....o.00nn 446,253 78,842
Month:
1975—Aug. 1,214 —141 3,423 547,711 10,926 122,990 23,752 |, 411,895 76,659
Sept. 2,162 529 10,765 553,647 10,935 120,839 23,385 ..o 420,358 77,026
QOct., 1,251 559 10,327 561,999 10,931 117,183 23,645 |.......... 432,102 78,016
Nov 1,558 9 6,485 566,799 10,928 116,434 23,255 |...oii..nn 438,037 78,451
Decvnn o 1,159 7 8,452 | 576,649 10,904 118,294 23,006 |.......... 446,253 78,842
1976—1Jan,..,.. 1,899 7 11,982 [ 584,405 10,902 117,901 23,333 e 454,072 79,355
Feb......... 1,682 i 12,039 584,405 10,902 117,901 23,333 ..., 463,045 78,359
Mar........ 864 7 8,016 | 600,490 10,901 118,340 22,686 |,......... 470, 365 78,712
Apr..... 1,723 7 11,537 | 601,973 10,870 118,390 22,690 |.......... 471,763 80,039
May 1,407 T 8,159 610,672 190,806l 123,520 22,140 |.......0... 475,872 77,665
June 2,856 7 14,835 620,432 10,853 129,614 21,952 ..., ... 479,719 79,325
July........ L2 ..., 10,051 624,546 10,714 127,969 21,607 |.......... : 485,683 80,123
Aug........ 914 |........ 11,709 633,328 11,066 129,680 20,297 |...iiiien I 494,417 |......... f

1 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

2 Includes accrued interest payable on public debt securities until June
1973 and total accrued interest payable to the public thereafter; deposit
funds; miscellaneous liability (includes checks outstanding) and asset
accounts; seigniorage; increment on gold; fiscal 1974 conversion of in-
terest receipts of Govt. accounts to an accrual basis; gold holdings, gold
certificates and other liabilities, and gold balance beginning Jan. 1974;
zllg;isnet gain/loss for U.S, currency valuation adjustment beginning June

“3"As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded “Other deposi-

taries” (deposits in certain commercial deposituries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

4 Includes debt of Federal home loan banks, Federal land banks, R.F.K.
Stadiem Fund, FNMA (beginning Sept. 1968), and Federal intermediate
credit banks and banks for cooperatives (both beginning Dec. 1968).

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

Note.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts
Individual income taxes Corporation Social insurance taxes
income taxes - and contributions
Period I i
! Employment |
Total Pres. | taxes and ! Excise [ Cus- [ Estate | Misc.
. ejec- | Non- i Gross contribution! Un- | Other taxes | toms | and re-
: With- | tion | with- | Re- | Net | re- | Re- ' _____ empl. | net | Net gift |ceipts?
held | cam- | held | funds | total *ceipts | funds ; insur. | re- total
paign | Pay- | Self- ceipts2
fund roll |empl.
| taxes |
—— [ I R e ——
' | |
Fiscal year: |
19730000 0iiinnn, 232,225 98,0934...... 27,017(21,866]103,246/39,045| 2,893|52,505' 2,371| 6,051 3,614]64,542(16,260| 3,188} 4,917| 3,921
19740000 vnvni i 264,932[112,092 28(30,812(23,952(118,952(41 ,744| 3,125|62,878 3,008 6,837| 4,051]76,780|16,844| 3,334| 5,035[ 5,369
1975, 0000ivnne, 280,997]122,071 32{34,296(34,013]122,386(45,747| 5,125(71,789 3,417 6,770] 4,466]|86,441|16,551| 3,676| 4,611] 6,711
197600 vvvenn. 1300,005]123,408 34/35,528(27,367]131,603|46,783| 5,374|76,391° 3,518 8,054| 4,75292,714/16,963| 4,074] 5,216| 8,026
1 1
Half year: 1 i
1974—July-Dec... 139.607} 61,378(...... 7,098 1,016/67,461118,247| 2,016|34,418: 254: 2,914/ 2,187[39,774| 8,761| 1,958| 2,284 3,140
1975—J)an.—June,, [141,190! 60,6%4(...... 27,198132,997154,926:27,5001 3,109137,371) 3,163) 3,856] 2,279146,667| 7,790 1,718} 2,327} 3,370
July-Dec.,.|139,453| 59,549(...... 7,6491 1,362|65,835/18,810| 2,735(35,443 268( 2,861| 2,314]|40,886| 8,759( 1,927{ 2,573| 3,397
1976-—Jan.-June .. |160,552| 63,859 33{27,879(26,004[65,767|27,973| 2,639(40,047| 3,250 5.193| 2,438|51,828| 8,204 2.147| 2,643 4,630
Month: :
1975—-Aug....... '723,604] 10,246|...... 488 331110,403| 1,045 425' 8,085[...... 1,257 3721 9,713] 1,394 302 430 r742
Sept....... 28,615 9,182 .. .. 4,809 382]13,609) 6,277] 264 5,555 251 75| 400] 6,280] 1)430] 312| 431 53y
Oct.. .. 19,316 9,983..,... 5891 —81110,653] 1,694] 821 4,551 ...... 259 395 5,206] 1,462 343 396, 382
Nov... 21,745 10,195(...... 283 124]10,354| 1,072 399 6.9000...... 716 377 7,994} 1,476 310] 428 511
Dec..ov.. 25,995] 10,738|...... 571 109]11,200( 6,884 354 5,043 17 110 395| 5,565| 1,482 347 386 485
1976—Jan 25,634] 9,518 1] 5,843 86]15,276( 1,771 218 5,540 225 223 4421 6,430} 1,335 348 401 292
Feb.. 20,845 10,938 7 933| 4,100] 7,778| 1,203 422 8,330: 237 693 370| 9,631] 1,354] 288 475 538
Mar. 20,431] 11,377 9| 2,532| 8,646] 5,272| 6,485 621 5,796 275 129 435]| 6,635| 1,344 384 450 482
Apra...... 33,348 10,029 7112,723| 7,512|15,248| 6,727 607 6,179( 1,832 952 386| 9,349| 1,353 357 387 535
May... 22,679| 10,749 6| 573) 5,171] 6,157 1,396 380 9,132 359 2,940 380412,811( 1,329 349 489 528
June....... 37,615] 11,249 3| 5,275 490]116,037|10,391 391( 5,969 322 254 425] 6,971| 1,489 421 442| 2,255
July....... 22,660] 10,73L]...... 1,018 549]11,201| 1,885 372| 5,937|...... 723  408] 7,068] 1,510 389 454| 524
Aug.... 27,360f 11,813]...... 542| 267|12,088| (,111 422| 9,328|...... 1,822| 464]11,614] 1,476 394 547 552
Budget outlays
| 1
‘ | Gen- Nat- . Educa- Gen- : Rev-
eral ural Com- | tion, eral | enue | Undis-
Na- sci- Agri- re- Com- | mun. [training,| Health Govt., | shar. trib.
Period Total | tional | Intl. ence, cul- |sources,| merce , and |employ-| and Vet- | Inter- law and off-
I de- affairs | space, | ture | envir.,, | and region.' ment, | wel- ' erans est en- fiscal | setting
fense and and |transp. devel- and fare force., | assist- re-
tech. energy opment| social and ance | ceipts4
; serv. justice |
— RS i S - — -, —~
Fiscal year: ' !
974, ... 268,392| 78,569 3,593 3,977| 2,230 6,571] 13,096 4,911| 11,598/106,505| 13,386/ 28,072 5,789 6,746! —16,651
1975 it 324,601, 86,585 4,358. 3,989 1,660 9,537/ 16,010, 4,431| 15,248/136,252| 16,597 30,974 6,031 7,005~ 14,075
1976, .....0. ... 365,610] 90,216° 4,462) 4,197; 1,994| 11,674| 17,239 5,023( 17,678/160,497| 18,444( 35,500 6,277 7,114/—14,704
TQS5,6 ........ 102,100( 26,000, 2,000 1,200 '900' 3,900 5,300 1,700 4,900 42,100 4,400/ 9,500 1,800 2,000 —3.600
19775.....0000, 400,000(101,600| 7,100| 4,500| 1,800: 15,100( 16,400 6,000 !8,400(!72,700( 17,800 40’200i 6,900 7,400| —16,800
Month: i
1975—Auvg."....| 30,654| 8,248 433 376 85 813 2,173 570 1,658 12,453 1,457| 2,672 549 237 —1,071
Septe.....| 29,044| 6,923 47 398 507 844 1,899 440: 1,571 12,738 1,334| 2,859 548 4| —1,068
Octoannns, 32,425 8,192 362 398 312 740 1,965 462 896] 13,575 1,518 2,957 492 [,592| —1,035
Nov......! 29,401| 7,533 419 405 196 786! 1,203 315| 1,653| 12,612 1,624 2,996 531 15. —887
Dec ' 31,792 7,981 290 409 175 814 1,994 433| 1,515) 13,721 1,704} 2,820 1,154 1 —1,221
. 30,725| 6,915i 351 336 228 718 1,819 421 1,478| 13,7(4] 1,626/ 2,813 121 1,627 ~1,441
29,833 6,120 320 413 315, 1,833 900 421 1,530| 13,360. 1,696 3,143 570 53 ~84l
29,054| 7,752 320 379 4 935] —672 270 1,809 14,382' 1,659 3,407 567 16| —1,814
32,476| 7,994 249 360 =51,  984f 1,610 464| 1,606] 13,679 1,652 3,356 420| 1,605| —1,452
28,410 7,13 292 348 270, 924 466, 448( 1,258] 13,229, 1,555 3,220 617 96| —1,449
30,567 8,134 1,077 371 —181, 929 1,238, 528 1,738{ 13,501 1,248| 2,652 668 32| —1,368
33,906 7,462; 902 403 99. 1,313] 2,056 450 1,348] 14,066| 1,367 3,298 502 ,7761 1,136
29,571| 7,268' 395 417 130; 1,106 651 531 1,473| 13,885 1,385 2,831 601; 101: —1)213
: f H { !

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

2 Supplementary medical insurance premiums and Federal employce
retirement contributions,

3 Deposits of earnings by F. R. Banks and other miscellancous receipts.

4 Consists of interest received by trust funds, rents and royalties on the
Outer Continental Shelf, and Govt. contributions for employee retirement.

5 Estimates presented in Mid-session Review of the 1977 Budget, July
16, 1976. Figures for outlay categories exclude special allowances for

civilian agency pay raises totaling $800 million for fiscal year 1977, and
therefore do not add to totals.

6 Effective in calendar yecar 1976, the fiscal year for the U.S. Govt, is
being changed from July 1-June 30 to Oct. 1-Sept. 30. The period July 1-
Sept. 30 of 1976, data for which are shown separately from fiscal year
1976 and fiscal year 1977 totals, will be a transition quarter.

Note.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues (interest-bearing)

. g:(:f: Marketable Nonmarketable Speial
End of period public : Se(:'rt‘- S issues 3

debt ! Total e . avings

Total Bills | Crfi- | Notes | Bonds 2 bl:k!s Total 3 !:gr:nsg;‘\ bonds

cates g 18su and

notes
1968—De€C.. v vvriesrinnaiane,s 358.0 | 296.0 | 236.8 7.0 [....e 76.5 85.3 2,5 56.7 4.3 52.3 59.1
1969—DeC.svvsees 368.2 | 295.2 | 235.9 80.6 [....... 85.4 69.9 2.4 56.9 3.8 52,2 71.0
1970—I)eCes caunvrnnneriannans 389.2 | 309.1 247.7 87.9 [.vonnnn 10t.2 58.6 2.4 59.1 5.7 52.5 78.1
114.0 50.6 2.3 72.3 16.8 54.9 85.7
121.5 44.1 2.3 79.5 20.6 58,1 95.9
124.6 37.8 2.3 88.2 26.0 60.8 107.1
129.8 33.4 2.3 88.2 22.8 63.8 118.2
158.5 37.7 2.3 90.3 21.5 66.9 121 .1
166.3 37.6 2.3 90,5 21.2 67.2 117.4
166.1 38.7 2.3 89.3 21.3 67.6 116.7
167.1 38.6 2.3 91.7 21.6 67.9 118.5
. . 171,1 38.6 2.3 92,2 20.6 68.2 118.1
3. .1 177.6 39.1 2.3 92.7 21,7 68.6 119.2
.5 .1 183.1 39.0 2.3 93.1 21,7 69.0 | 118.5
. .8 185.8 38.9 2.3 93.6 21.6 09.4 118.6
. .8 186.5 39.7 2.3 94.1 21.5 69.8 123.7
120, .2 91,8 39.6 2.3 94.6 21.5 70.1 129.8
. .4 197.2 39,1 2.3 95.5 21 .4 70.8 1 128.1
533. 3 2 .4 203.0 39.9 2.3 95.9 21,0 71.5 129.8
Septicee e, 634.7 | 505.7 | 407.7 lel.5 )........ 206.3 39.8 2.3 95.8 20.8 1.2 127.9

1 Includes non-interest-bearing debt (of which $61 3 million on August 31,
1976, was not subject to statutory debt limitation).

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

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, Rural Electrification Administration bonds, State and local govern-
ment bonds, and Treasury deposit funds.

4 Nonmarketahle certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign-currency-series issues.

5 Held only by U.S. Govt. agencies and trust funds and the Federal
home loan banks.

NoOTE.—Based on Monthly Statement of the Public Debt of.rhe United
States, published by U.S. Treasury, Sce also second paragraph in No1g to
table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
| - _ . : —_
Total U.S. ivi

End of . Individuals :
s Bross Govt. Insur- State Foreign | Other
period public | agencics F.R. Total n(]:ggl!;] M:/lltrtl?sl ance é‘))th%r_ and and misc,
debt and Banks banks i)ank&s'- com- . 'fg s local inter- inves-
trust : S | panies | TUOPS | govts, | Savings | Other |nationall] tors 2

funds bonds | securities

1968—Dec.........| 358.0 76.6 52.9 | 228.5 66.0 3.8 8.4 14,2 24.9 51.9 23.3 14.3 21,9
1969—Dcc.. v o voeso| 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—De¢ceeeran.. 0| 389.2 97.1 62,1 229.9 62,7 3.1 7.4 7.3 27.8 52.1 29,1 20.6 19.9
1971—Decivurarser| 424.1 106.0 70.2 | 247.9 65.3 3.1 7.0 11,4 25.4 54.4 18.8 46.9 15.6
1972—Dec.........| 449.3 116.9 69.9 | 262.5 67.7 3.4 6.6 9, 28.9 57.7 16.2 55.3 17.0
1973—Dec.vvvveee.| 469.9 129.6 78.5 | 261.7 60.3 2.9 6.4 10,9 29.2 60.3 16.9 55.6 19.3
1974—Dec....vvvv .. 4927 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—July......... 538.2 142.5 8L.9 | 313.8 r71.8 3.7 r7.4 16.2 31.3 i 65.9 21.8 66.7 r27.6
Aug.. ... 547.2 144.8 82.5 320.4 *74.8 3.9 7.5 16.0 3.2 | 66.2 22.6 67.3 r29.1
Sept......... 553.6 142.3 87.0 ; 324.4 r78.3 4.0 7.7 15.0 32.2 | 66.5 23.0 65.5 731.1
Octiovvnnnn, 562.0 | 138.8 87.2 | 336.0 r79.3 4.2 7.9 17.5 33.8 | 66.8 r23.8 66.9 r32.2
Nov.,....... 566.8 137.7 85.1 343.9 82.2 4.4 8.8 20.0 33.9 67,1 r23.9 66,1 r35.5
Dec..ovv...u| 576.6 | 139.3 87.9 | 349.4 r85.1 4.5 9.3 20,2 33.8 67.3 r24.0 66,5 r38.6
1976—Jan.......... 584.4 139.3 89.8 | 355.3 r86.0 4.7 r10.0 21.2 34.6 67.7 r24,0 68.3 r38.9
Feb 593.9 | 139.7 89.0 | 365,.1 r87.2 4.9 r10.1 23.2 36.4 | 68.0 r25.8 69.6 r39.9
600.5 139.1 89.8 3.7 r91.9 5.1 10.4 23.0 37.8 | 68.4 r26.0 68,1 r40.8
602,0 | 139.1 91.8 | 371.0 1.7 5.1 10,3 23.8 37.7 68.8 | 25,8 70.2 r37.4
610.7 143.7 90,5 376 .4 91.6 5.3 r10.4 26.0 37.6 69.2 | 126.6 71.0 r38.7
620.4 | 149.6 94.4 | 376.4 9.8 5.1 10.5 25.0 39.5 69.6 r26.8 69.8 r38.2
624.5 147.6 90.7 386.2 94,0 5.3 1.1 27.0 37.2 70.3 26.8 72.8 41.9

1 Consists of investments of foreign and international accounts in
the United States.

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pensions trust funds, and dealers and brokers. Also included
are certain Govt, deposit accounts and Govt.-sponsored agencies.

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

The debt and ownership concepts were altered beginning with the
Mar. 1969 BuULLETIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt. deposit
accounts, Beginning in July 1974, total gross public debt includes Federal
Financing Bank bills and excludes notes issued to the IMF ($825 million),
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value, in millions of dollars)
: Within 1 year
———— 1-5 5-10 10-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1973—Dec, 3l.iiiiieiiiriiireniinaeraanss 270,224 141,571 107,786 33,785 81,715 25,134 15,659 6,145
1974—Dec. 3.ttt 282,891 148,086 119,747 28,339 85,311 27,897 14 833 6,764
1975—Dec. 31, .. iiiiiiiieeiiiiniiiianninn 363,191 199,692 157,483 42,209 112,270 26,436 14,264 10,530
1976—July 31 ... . i 397,719 207,463 161,399 46,004 126,716 38,063 13,742 11,735
Aug. 31 404,314 | 204,787 161,433 43,354 128,994 44,010 13,260 13,263
U.S. Govt. agencies and trust funds:
973—Dec. 2,220 631 1,589 7,714 4,389 5,019 1,620
1974—Dec. 2,400 588 1,812 7,823 4,721 4,670 1,777
1975—Dec. 2,769 207 2,562 7.058 3,283 4,233 2,053
1976—July 3 2,415 436 1,979 6,474 3,015 4,090 2,007
Aug. 2,291 512 1,779 5,784 2,556 3,676 2,350
Federal Reserve Banks:
973—Dec. 31 46,189 36,928 9,261 23,062 7,504 1,577 184
1974—Dec. 45,388 36,990 8,399 23,282 9,664 1,453 713
1975—Dec. 46,845 38,018 8,827 30,518 6,463 1,507 2,601
1976—July 48,453 37,897 10,556 29,200 8,354 1,593 3,073
Aug. 49,192 40,161 9,031 29,814 9,932 1,598 3,495
Held by private
1973—Dec. 170,746 93,162 70,227 22,935 50,939 13,241 9,063 4,341
1974—Dec. 180,999 100,298 82,168 18,130 54,206 13,512 8,710 4,274
1975—Dec. 255,860 150,078 119,258 30,820 74,694 16,690 8,524 5,876
1976—July 289,045 156,595 123,066 33,529 91,042 26,694 8,059 6,655
Aug. 2937627 | 153,304 | 121,306 31,998 93,396 31,522 7,986 7,418
Commercial banks:

T3—Dec. Iiiviiiiiiiiiiiieina. 45,737 17,499 7,901 9,598 22,878 4,022 1,065 272
1974~Dec. 31.viiiiiiiiniiiianian. 42,755 14,873 6,952 7,921 22,717 4,151 733 280
1975—Dec. 31, vviiiiviiinineenis 64,398 29,875 17,481 12,394 29,629 4,071 552 271
1976—-July 3l............ .0 71,256 28,795 16,334 12,461 36,287 5,417 491 2606

Aug. 3l 70,015 26,926 14,791 12,135 36,165 6,002 487 435
Mutual savings banks:

73—Dec. 1,955 562 222 340 750 211 300 131
1974—Dec. 1,477 399 207 192 614 174 202 8R
1975—Dec. 3,300 983 554 429 1,524 448 232 112
1976~ -July 3,890 1,041 407 634 2,014 570 192 73

Aug. 4,032 1,059 391 668 2,102 602 188 80
Insurance companies:

73—Dec. 31, . 4,956 779 312 467 1,073 1,278 1,301 523
1974—Dec. 31. 4,741 722 414 308 1,061 1,310 1,207 351
1975—Dec. 31.. 7,565 2,024 1,513 511 2,359 1,592 1,154 436
1976—July 30.........cc0vvvvn, ... 9,237 1,775 1,189 586 3,576 2,197 1,140 549

Aug, 3. 9,749 2,003 1,349 654 3,748 2,300 1,134 564
Nonfinancial corporations:
1973—Dec 3l.ivviveiiinnnnnnn. eee 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—Dec, 31, viiiriiiiinniannes 4,246 2,623 1,859 764 1,423 115 26 59
1975—Dec. 3l.oiviviiiiniiniinninn, 9,365 7,105 5,829 1,276 1,967 175 6l 57
1976-—July 3l.. ... iiiiiiiiiiie, 14,749 11,707 9,784 1,923 2,653 298 61 29
Aug. 3l ..o 15,182 11,244 9,766 1,478 | 3,595 241 63 39
Savings and loan associations:
1973—Dec, 31.0iiiiiiiiniireiienias 2,103 576 121 455 1,011 320 151 45
1974—Dec, Ilaveeiinniiiiiiiiinna, 1,663 50 87 263 835 282 173 23
1975—Dec. 31,0 vviiiiiiiiiin., 2,793 914 518 396 1,558 216 82 22
1976—July 31.. 4,436 1,963 1,345 618 2,170 206 78 19
Aug. 3. 4,393 1,963 1,348 615 2,169 171 72 19
State and local governments:

73—Dec. 31 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Dec. 7,864 4,121 3,319 802 1,796 85 800 332
1975—Dec, 9,285 5,288 4,566 722 1,76l 782 896 558
1976—July 10,896 6,029 4,922 1,107 2,215 1,078 790 784

Aug. 3 11,298 6,472 5,239 1,233 2,252 1,103 766 706

All others:
1973—Dec. 101,261 64,606 55,493 9,113 22,076 6,372 5,189 3,023
1974—Dec. 31 118,253 717,210 69,330 7,880 25,760 6,664 5,479 3,141
1975—Dec. 159,154 | 103,889 88,797 15,092 35,894 9,405 5,546 4,420
1976—July 174,580 | 105,285 89,085 16,200 42,126 16,927 5,308 4,933
Aug. 31, ..o, 178,957 103,637 87,876 15,761 43,366 21,103 5,277 5,576

Nors.—Direct public
Ownership.

Data complete for U.S, Govt. agencies and trust funds and F.R. Banks,
but data for other groups include only holdings of those institutions
that report. The following figures show, for cach category, the number
and proportion reporting: (1) 5,511 commercial banks, 471 mutual savings

issues only. Based on Treasury Survey of

banks, and 728 insurance companies combined, each about 80 per cent;
(2) 451 nonfinancial corporations and 500 savings and loan assns., each
about 50 per cent; and (3) 500 Statc and local govts., about 40 per cent.

“All others,’” a residual, includes holdings of all those not reporting
in the Treasury Survey, including investor groups not listed separatcly.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
|
By maturity : By type of customer
: | U.S. Govt.
Period i © agency
Total securities
Within 1-5 5-10 Over U.S. Govt.! U.S. Govt.| Com- All
1 year years years 10 years | securities ' securities | mercial other!
dealers brokers banks
)
1975—Aug.......coviunenn, 5,183 3,375 1 1,340 333 134 742 1,405 1,185 1,851 845
4,032 1,315 128 91 931 1,405 1,198 2,033 787
5, 2,332 309 144 1,271 2,675 1,839 2,929 1,250
5,519 1,353 534 189 1,070 2,176 ; 1,875 2,474 1,217
5,919 1,270 278 120 1,190 2,217 1,977 2,202 1,059
7,049 1,765 569 126 1,265 3,118 2,192 2,935 1,417
5,863 1,553 155 158 951 2,389 2,196 2,793 1,163
6,763 1,807 358 16 1,308 2,171 2,276 2,683 1,185
7,667 2,186 306 134 1,341 3,154 2,426 3,372 1,665
6,002 1,593 700 263 952 2,907 2,128 2,571 1,131
6,415 1,616 426 126 1,312 2,543 1,983 2,743 1,118
6,846 1,771 946 99 1,356 3,230 2,078 2,999 1,371
6,170 2,548 1,498 363 1,401 3,284 2,355 3,539 1,557
5,972 2,235 856 113 1,041 3,004 2,035 3,096 946
5,581 2,208 2,522 446 1,478 3,106 2,454 3,719 1,432
6,034 2,754 1,777 453 1,488 3,289 2,557 3,684 1,499
7,066 2,750 1,003 293 1,370 3,542 2,409 3,791 1,949
Sept. Lol 10,417 6,081 2,979 980 377 1,479 3,267 2,393 3,278 1,740
8o 7,776 4,495 2,295 174 211 1,066 2,248 1,892 2,570 1,321
| P 7,259 4,204 2,098 743 215 852 2,048 1,817 2,541 1,319
22, 11,839 7.519 21852 1,103 365 | 1,408 3,922 2,674 3,745 2,368
290 10,118 6,417 2,395 1,024 l 283 1,387 3,237 2,230 { 3,265 1,265
i

1 Since Jan, 1972 has included transactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S, Govt.

securities other than U.S, Govt. securities, redemptions of called or matured securities, or purchases or

sales of securities under repurchase agreement, reverse repurchase (resale),

Note.—The transactions data combine market purchases and sales of or similar contracts. Averages of daily figures based on the number of
U.S. Govt, securities dealers reporting to the F.R, Bank of New York. trading days in the period.

DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
I
U.S. Government securities, by maturity Us Commercial banks
" - ’ Gc;vi. Period All ('J(.)rpom- All
Period All | Within Over | agency sources New . tions! other
. 1.5 5-10 - Else-
maturi-] 1 s | years 10 | securi- York where
ties | year | YOS [ YCAIS | years | ties City

5,501 | 4,491 | 609 | 262° 138 610 1,000 | 1,148 | 1,120 | 2,890
5718 | 5,214 | 410 56 39 | 529 1,160 | 1,640 972 | 2,804
7.322 | 6,019 | 1,001 111 102 | 291 1,658 | 1.792 817 | 2.673
6,752 | 5,011 | ‘640 | 594 | 506 | 953 1,958 | 17303 991 | 21873
6,061 | 5,274 | 322 | 218 | 247 o982 2,000 | 1304 | 1,08 | 2.716
6,305 | 5,287 | 449 | 298| 170 | 694 1,757 1,337 | 1,147 | 2,526
6,263 [ 5.477 | 381 | 224 183 | 602 1,705 : '850 | 1,017 . 3.128
6,884 | 6,360 | 286 | 122| 116 | 537 1,865 | 1,138 | 1,225 | 2947
6,733 [ 6,328 , 190 . 131 84 | 508 1966 | 1,734 | 1,126 | 2.761
5.212 [ 4852 | 232 126 62| 183 1,346 | 1.026 975 | 2,742
5,805 | 5,480 | 251 | 144 11| 335 1,819 | 1,494 | 1,258 | 2,75
7118 [ 6.370 | 254 | 466 29 | 568 1,496 | 1,522 | 1,569 | 3185

Week ending—

6,971 | 5,915 5 975 6 481 1976—July 7...| 6,614 1,276 1,170 1,170 2,998

7,014 | 6,184 163 609 58 517 14, 7,852 1,947 1,802 1,577 2,526

6,800 { 6,304 186 272 38 703 21,. 8,280 1,572 1,748 1,494 3,464

7,626 | 6,935 461 209 21 558 28.. 7,870 1,263 1,335 1,807 3,466

7,800 | 6,951 568 284 -2 519 Aug. 4...1 8,781 1,225 1,555 1,974 4,026

8,783 | 6,885 607 853 437 753 11..,] 8,951 1,751 1,950 1,897 3,353

8.199 | 6,370 399 781 649 771 18...| 8,919 1,661 1,637 1,810 3,812

8,211 | 6,696 488 514 514 894 25...1 9,150 1,618 1,344 1,793 4,396
Note.—The figures include all securities sold by dealers under repur- Average of daily figures based on number of trading days in the period.
chase contracts regardless of the maturity date of the contract, unless the L All business corporations, except commercial banks and insurance

contract is matched by a reverse repurchase (resale) agreement or delayed companies.

delivery sale with the same maturity and involving the same amount of

securities. Included in the repurchase contracts are some that more Note.—Averages of daily figures based on the number of calendar days
clearly represent investments by the holders of the securities rather than in the period. Both bank and nonbank dealers are included, See also
dealer trading positions. NoTe to the table on the left.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
T
Federal home Joan banks Federal National
R _ - R Mortgage Assn. Banks Federal Federal
(secondary market for intermediate land
Assets Liabilitics and capital operations) cooperatives credit banks banks
End of e e e e — | — = - R —_—— | P — .. -
period
Ad- Cash Mem- X Deben- | Loans Loans
vances | Invest- and Bonds ber Capital ;| Mort- tures to and Mort-
to ments de- and de- Stock gage and cooper- | Bonds dis- Bonds gage Bonds
mem- poUsits notes posits loans notes atives counts loans
bers (A) (l) (A) (L) (A) (L) (A) (L)
1970000 10,614 | 3,864 105 | 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 | 4,974 | 4,799 7,186 6,395
1971,....... 93 2,520 142 7,139 1,789 1,618 | 17,791 | 17,701 2,076 1,801 5,669 5,503 7,917 7,063
1972,....... 7,979 2,225 129 ( 6,971 1,548 1,756 | 19,791 19,238 2,298 1,944 | 6,094 | 5,804 ( 9,107 | 8,012
1973........ 15,147 3,537 157 | 15,362 1,745 2,122 | 24,175 | 23,001 2,577 2,670 7,198 6,861 | 11,071 9,838
1974....... .| 21,804 3,094 144 | 21,878 2,484 2,624 | 29,709 | 28,201 3,575 3,561 8,848 8,400 | 13,643 | 12,427
1975——Aug...| 16,945 4,680 89§ 18,736 1 2,281 2,660 | 30,881 | 23,718 3,738 3,004 ) 10,176 9,715 ] 15,851 | 14,351
Sept...| 17,482 | 4,247 114 | 18,720 | 2,275 | 2,679 | 31,157 | 28,933 | 3,847 | 3,109 { 10,100 [ 9,657 | 16,044 | 14,351
Oct...| 17,578 4,368 70 | 18,766 2,291 2,685 | 31,466 | 29,373 4,087 3,453 9,933 9,505 [ 16,247 | 14,774
Nov. .| 17,606 4,439 87 | 18,874 2,527 1 2,690 | 31,647 | 29,319 4,041 ! 3,664 8,784 9,319 | 16,380 | 14,774
Dec...| 17,845 4,376 109 | 18,863 2,701 2,705 | 31,916 | 29,963 3,979 3,643 9,947 9,211 | 16,564 | 14,773
1976—Jan.. .| 17,106 5,549 97 | 18,850 | 2,971 2.802 | 31,866 | 29.809 4,356 3,793 | 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 3,878 | 10,013 9,254 | 16,930 | 15,120
Mar. .| 15,757 | 6,063 110 | 17,714 3,182 2,827 1 31,564 1 30,021 4,656 3,918 | 10,272 9,812 1 17,264 | 15,120
Apr...| 15,336 6,394 113 | 17,713 2,990 [ 2,829 | 31,468 | 30,148 4,590 3,921 | 10,762 9,877 | 17,514 | 15,834
May..| L5 2]; 5,585 97 | 17,114 2,891 2,836 | 32,113 | 29,805 4,470 3,761 10,823 | 10,034 | 17,731 15,834
June..| IS, 1274 3,739 118 | 17,136 2,949 2,839 | 32,090 | 29,863 4,413 3,733 | 11,188 9,998 | 17,979 | 15,834
July..| 15,403 | 5626 103 | 17,101 | 2,907 | 2,848 | 32,075 | 29,845 | 4,420 1 3,757 | 11,417 | 10531 | 18,202 | 16,340
Aug... l5.75| 5,292 95 [ 17,112 3,073 2,854 | 32,131 | 30,429 4,360 1 3,908 | 11,555 | 10,643 | 18,390 16 340
I

Note.—Data from Federal Home Loan Bank Board, Federal National

Mortgage Assn,, and Iarm Credit Admin.

sheet items are capnal accounts of all agencies, except for stock of FHLB's,

Bonds, debentures, and notes are valued at par. They include only publicly

Among omitted balance

offered sccurities (excluding, for FHLB's, bonds held within the F-LRB
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 dollars)

Period

1970t

All issucs (new capital and refundiag)

Total

Type of issuc Type of issuer Total
amount
deliv-
Special ered?
Genet- | pave. U.S. district
al nue | HAALL Govt. | State and | Other?
obli- loans stat.
gations auth,
15,220 8,681} 1,000 62 5,999 ﬂ.'lMl 10,246).......
13,305 9,332 959 571 4,991 9,496 9,165[.......
12,257| 10,632| 1,022 58| 4,212 9,505{ IO pZ3 .
13,563| 10,212 461 79| 4,784 8,638, 10,817|.......
16,020| 14,511(,.. ... 76 7,438 12,441 10,660 .......
1,058 1,725],. 3 376| 1,665 747
907| 1,252 12 357] 1,185 614
1,120] 1,203 14 482 979 855
1,040| 1341 4l 4700 1,244] 667
995| 1,057 10 434] 1,043 576
1,036 1,211, ... 1 639 1,073 638.......
1,332( £,375)....... 15 446 1,449 810(, .,
2,173 1,166(..,.... 70 1,254 824 1,262],.,
1,210 1.218(. ..., 11 457 1,227 746(. .. ....
11,8661 1,611]....... I3 824 1,400 1,256|.......
1,680 1,324, .0 .0. 15 590 1.097] 1.331]. ... ..
1,164] 1,408(....... 9 307 1,219 t,048).......
1,251 1,426|....... 7 669 1,116 894(.......

Issues for new capital

Use of proceed

Is

Total Cdu-

cation
24,495 5,278
r22,079] 4,981
22,397 4,311
23,508 4,730
29,495] 4,689
2,561 379
,123 279
2,241 212
2,318 219
1,990 287
2,274 432
2,622] 360
3,180 439
2,319 156y
3,303 710
2,807 414|
2,163 264
2,447 363i

"bridges

Roads

and Util-

ities®

2,642

Veter-
ans’
aid

Other
pur-
poses

9, 293

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

annual contributions to the [ocal authority,
2 Municipalitics, 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 of sale,

4 Water, sewer, and other utilities.
S Includes urban redevelopment Joans.

NotEe.~Security Industries Assn. data; par amounts of long-term issues

based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues!

Noncorporate Corporate
Period
Bonds Stock
Total U.s U.S. State
Govt.2 Govt.J and local | Others Total . .
agency (U.5)4 Total I;l;’l_zl;gziy P;‘]X:tcﬂy Preferred | Common
12,825 23,070 1,589 40,228 26,132 17,425 8,706 3,370 10,725
23,883 22,700 1,385 32,025 21,049 13,244 7,802 3,337 7,642
.............................. 38,311 32,066 25,903 6,160 2,253 3,994
.............................. 53,644 42,781 32,603 10,177 3,458 7,405
5,798 4,298 3,796 502 346 1,154
5,596 4,594 3,943 651 230
4,327 3,673 2,658 1,014 198 456
2,405 1,842 1,356 486 129 434
2,836 1,999 1,414 585 308 529
4,705 3,158 2,389 769 332 1,215
4,068 3,296 1,666 1,630 444 4
4,325 3,528 1,761 1,767 462 335
3,373 2,804 2,189 614 139 431
3,827 2,900 2,127 773 173 754
6.632 4,577 3,238 1,347 443 1,604
.............................. 3,482 2,961 2,350 611 58
.............................. 4,124 2,934 1,959 975 291 899
Gross proceeds, major groups of corporate issuers
Period Manufacturing C&'ﬂgﬁf:ﬁﬂ,ﬂgd Transportation Public utility Communication nlr}gaf!me::s:li:l
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds ; Stocks | Bonds | Stocks | Bonds | Stocks
1,833 2,526 2,786 1,258 148 6,349 4,966 3,709 1,126 7,728 3,242
638 | 1,318 | 1,532 | 1,084 26 |5,578 | 4,691 | 3.523 | 1.348 | 5,344 | 2)745
544 1,845 940 1,550 22 8,873 3,964 3,710 217 6,218 562
1,670 2,757 1,470 3,439 1 9,658 6,235 3,464 1,002 6,459 488
1975—May....ooviiviinennn 2,266 384 242 141 415 1 845 704 153 260 379 10
June, . 2,195 123 384 194 2 S N N 838 640 362 |........ 603 45
July... 1,056 64 229 227 338 |........ s 324 254 16 1,081 22
Aug.” 0 101 147 70 17 |........ 719 305 93 19 68
Sept... 512 107 57 37 154 (........ 723 541 249 48 304 105
142 335 152 626 |........ 571 676 373 555 443 23
229 81 53 1,000 |........ 851 424 45 0 444 57
130 473 193 } 339 |........ 539 363 205 27 679 83
39 330 87 299 |, 662 435 16 [........ 472 9
435 319 132 650 |........ 487 302 151 20 559 37
405 221 84 323 ... 747 1,411 577 1 876 146
60 630 115 29 ... 329 1 448 |........ 718 35
484 199 136 118 1 643 505 10 |........ 790 63
1 Gross proceeds are derived by multiplying principal amounts or 5 Foreign governments and their instrumentalities, International Bank
number of units by offering 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 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period All securities
New issues Retirements | Net change
1972, .00 iaie 42,306 10,224 32,082
| 33,559 11,804 21,754
1974, ... .00 39,334 9,935 29,399
1975 ... 53,255 10,99t 42,263
15,211 2,088 13,123
15,602 3,21t 12,390
9,079 2.576 6,503 |
13,363 3,116 10,247
13,671 2,315 11,356
Maunu- Commercial
facturing and other 2
Period .- - - -
Bonds Bonds
and Stocks and Stocks
notes notes
19720000 1,995 2,094 1,409 2,471
e 801 658 —109 1,411
1974, 7,404 17 1,116 <135
1975 oot 13,219 1,607 1,605 1,137
19751 5,134 262 373 77
I 4,574 500 483 490
1. 1,442 412 221 108
1v. 2,069 433 528 462
1976—1 2,966 838 203 149

Derivation of change, all issuers 1

Bonds and notes Common and preferred stocks
e SRR NN — S,
New issues | Retirements | Net change | New issues | Retirements | Net change
27,065 8,003 19,062 15,242 2,222 13,018
21,50t 8,810 12,691 12,057 2,993 9,064
31,554 6,255 25,098 7,980 3,678 4,302
40,468 8,583 31,886 12,787 2,408 10,377
12,759 1,587 1,172 2,452 501 1,951
11,460 2,336 9,124 4,042 875 3,266
6,654 2,111 1 4,543 2,425 465 1,960
9,595 2,549 7,047 3,768 567 3,200
9,404 1,403 8,001 4,267 912 3,355
Type of issues
‘I'ranspor- Public Communi- Real estate
tation utility cation and financial 1
Bonds Bonds Bonds Bonds
and Stocks and Stocks and Stocks and Stocks
notes notes notes notes |
- - - e ——
711 254 5,137 4,844 3,343 1,260 7,045 2,096
1,044 --93 4,265 4,509 3,165 1,399 3,523 1,181
341 -20 7,308 3,834 3,499 398 5,428 207
2,165 65 7,236 6,015 2,980 1,084 4,682 i 468
1 | 2,653 1,569 1,269 24 1,742 18
429 7 1,977 1,866 810 359 852 43
147 53 1,395 1,043 472 97 866 247
1,588 4 1,211 1,537 429 604 1,222 160
985 5 1,820 2,174 498 47 1,530 203

1 Excludes investment companies, X
2 Extractive and commercial and miscellaneous companies.
3 Railroad and other transportation companies.

Norr.—Securities and Exchange Commission ¢stimates of cash trans-

exclude foreign sales and include sales of securities held by affiliated com-
panies, special offerings to employees, and also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-

actions only. As contrasted with data shown on preceding page, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

ternal funds or with proceeds of issues for that purpose.

Year

1975........

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares 4 at end of period)
N U . A Month [ e
Sales 1 | Redemp-| Net Total 2 Cash Other Sales ! | Redemp-| Net Total 2 Cash Other
tions sales position 3 tions sales position 3
1,504 952 | 25,214 1,341 | 23,873 |1975—Aug... 753 788 =35 | 41,672 3,660 | 38,012
1,875 1,528 | 29,116 1,329 | 27,787 Sept... 760 874 —114 | 40,234 3,664 | 36,570
1,962 [ 2,395 | 35,220 1,803 | 33,417 QOct.... 914 995 —81 | 41,860 3,601 | 38,259
Nov... 786 911 —125 | 42,460 3,733 | 38,727
2,005 2,665 | 34,829 2,971 | 31,858 Dec...| 1,040 1,093 —53 | 42,179 3,748 | 38,431
2,745 1,927 | 44,701 2,566 | 42,135
3,841 2,979 ) 52,677 3,187 | 49,490 |1976—Jan.... 411 538 -47 | 46,529 3,287 | 43,242
Feb... 262 577 —315 | 46,540 3,084 | 43,546
3,661 3,056 | 48,291 3,846 | 44,445 Mar... 326 677 —351 | 46,866 2,881 | 43,985
2,987 1,637 | 47,618 3,649 | 43,969 Apr... 305 620 —315 | 45,956 2,683 | 42,273
4,751 394 | 55,045 3,038 | 52,007 May. . 241 589 —348 | 45,122 2,769 | 42,353
) June. . 321 599 —278 | 46,801 2,679 | 44,122
6,563 | —1,671 | 59,831 3,035 | 56,796 July.. . 281 596 —3(5 | 45,986 2,547 | 43,439
5,651 [-1,261 | 46,518 4,002 | 42,516 Aug... 256 536 —280 | 45,457 2,561 | 42,896
3,937 1,409 | 35,777 5,637 | 30,140
10,057 9,571 486 | 42,179 3,748 | 38,431

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

2 Market value at end of period less current liabilities.
3 Cash and deposits, receivables, all U.S. Govt. securities, and other
short-term debt securities, less current liabilities.
4 Beginning Jan, 1976, sales and redemption figures exclude money

market funds.

Note.—Investment Company Institute data based on reports of mem-
bers, which comprise substantial
registered with the Securities an

all open-end investment companies
Exchange Commission, Data reflect

d

newly formed companies after their initial offering of securities.
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SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In millions of dollars)

1974 1975 1976
Industry 1973 1974 1975 _ ] i _
]
| 1 11 I v 1 11 ! 111 v QI
- — , - —_ EE— \| - l
Total (170 corps.):p | i
Salesiuiii i 442,351| 564,724| 586,813 126,812| 143,077| 145,054! 149,781 138,322! 145,872 147,986] 154,633| 159,291
Total revenue............. 448,919| 573,136( 595,205 128,711| 145,227| 147,251} 151,947| 140,411] 147,785| 149,820| 157,189 161,734
Profits before taxes. . .. 18,218| 17,860( 15,063 12,895| 14,859 15,493 17,039| 16,710

53,845] 67,737 60,286 16,596

27, 7,739 9,292 8,428 7,072| 5,551 6,707 7,094 7,652 8,537
28,798| 32,720 27,775 7,627 9,222 8,497 7,374 5,667 6,596] 7,046 8,466 8,558
11,516| 12,421 12,442 2,912 2,928 3,073 3,508 3,128 3,032 3,072 3,210 3,183

Profits after taxes.,,
Memo: PAT unad
Dividends..........

Nondurable goods industries
6 corps.):2p

SAIES .+ e s esrr e 10,216] 309,033) 323,136| 68,782 77,193] 80,543| 82,515| 77,297| 78,656 8§2,361| 84,822 86,987
Total revenue 14,028] 314,584 328,502 70,066 78,654 82,021 83,843| 78,616 79,940 83,595 86,351| 88,231
Profits before taxes o...| 30,211 46,446| 40,905 11,887 11,998 12,618 9,943 9,378 9,989 10,924| 10,614 10,638
Profits after taxes.......... 15,537 20,568 16,303] 5,055| 5,740\ 5,473| 4,300 3,586 3,919 4,441 4,357 4,775

Memo: PAT unadj.l..... 15,415 20,465 16,719 4,958/ 5,689 5,398 4,420 3,572| 3,900| 4,439, 4,808 4,794
Dividends. . ovovvuivenen.s 6,104 6,873 7,228, 1 ,626| 1,645 11,7200 1,882 1,815 1,784/ 1,803i 1,826 1,879

Durable goods in]dustries (84 )
corps.): f

Sales...l..? ............... 232,135 255,691| 263,677) 58,030, 65,884 64,5111 67,266/ 61,025! 67,216] 65,625| 69,8111 72,304
Total revenue ., .. .oo..v.... 234,891| 258,552/ 266,703| 58,645, 66,573 65,2301 68,104{ 61,795 67,845 66,225 70,838 73,503
Profits before taxes........ 23,634 21,2911 19,381| 4,709 6,220, 5,242! 5,120 3,517| 4,870 4,569] 6,425 6,072
Profits after 1axes.......... 13,230( 11,963} 10,701) 2,684) 3,552) 2,955 2,772] 1,965| 2,788] 2,653] 3,295 3,762

Mcmo: PAT unadj.!, . ... 13,383| 12,255 11,056 2,669 3,5331 3,099| 2,954 2.095| 2.696| 2,607 3,658 3,764

Dividends. .........o.o. 0 5,412 5,548 5,214 1,286 1,283 1,353 1,626 1,303 1,248 1,269 1,384 1,304

Sclected industries:
Food and kindred products
(28 corps.):

Sales........ 42,629 S52,753| 57,149 11,885 12,729 13,663| 14,476| 13,490 14,117  14,600| 14,942 14,762
Total revenue, . . 43,198| 53,728 S58,156| 12,110 12,996 13,939 14,683 13,708 14,356] 14,844 15,248| 14,986
Profits before taxe 3,957| 4,602\ 5025 1,046 1,190 1,289, 1,077 1,066 1,190; 1,385 1,384| 1,448
Profits after taxes. ., 2,062( 2,298| 2,496 529 607 645: 517 502 607 919 668 643

Memo: PAT unadj.l,.... 2,073 2,329 2,601 533 610 646’ 540 526 615 745 715 644
Dividends .« ..oovviann 936\ 1,011 1,100 243 248 253 267 268 271 274 287 307

Chemical and allied products .
(22 corps.):

Sales. v 43,208! 55,083| 57,735 12,507, 13,892 14,606| 14,078 (3,618 14,329 14,660 15,128 15,816
Total revenue............. 43,785; 55,676| S58,376| 12,667 14,066| 14,778| 14,165 13,756| 14,5031 14,791 15,326 15,958
Profits before taxes N 6,264 8,263 7,082 1,856 2,293 2,194 1,920 1,647 1,622 1,858 1,955 2,166
Profits after taxes.,........ 3,505 4,876 3,889 1,044 1,247 1,223 1,362 932 929 1,035 993 1,232

Memo: PAT unadj.1..... 3,469 4,745 4,015 1,031 1,245 1,180 1,289 927 937 1,028 1,123 1,213
Dividends................ 1,496 1,647 1,723 383 405| 422 437 430 425 429 439 444

Petroleum refining (15 corps): )

SALCS, ot evrnrrnraeaannns 93,504| 165,150 172,645 36,103 41,362| 42,747\ 44,938 41,988] 41,342 43,873 45.442| 46,656
Total revenue............. 95,722| 168,680 175,915" 36,913| 42,261| 43,659| 45,847 42,851| 42,100 44,633 46,331| 47,407
Profits before taxes, . ...... 17,493 30,657] 26,305. 8,296 7,564 8,339 6,458 6,227 6,612 6,961 6,505 6,254
Profits after taxes.......... 8,551 11,775 8,551 3,098 3,349 3,181 2,147 1,905 2,078 2,300 2,268 2,481

Memo: PAT unadj.l,,... 8,505 11,746 8,712 3,011 3,304 3,132 2,299 1,871 2,040 2,268 2,533 2,512
Dividends. . ....ovoovann 3,146 3,635 3,801 864 853 899 1,019 966 937 949 949 971

Primary metals and products
(23 corps.):
Sales........
Total revenue... ..

42,4001 54,044\ 48,578/ 11,888 13,976 14,2851 13,895| 12,482 12,393 12,274] 11,429| 12,733
43,103 55,048\ 49,534| 12,045 14,171| 14,504 14,328| 12,782 12,604| 12,479/ 11,6691 12,904

Profits before taxes . 3,221 5,579 2,921 973 1,586 1,791 1,229 1,015 711 487 708; 633
Profits after taxes.......... 1,966 3,199 1,822 589 927 1,028 655 633 478 396 315 409
Memo: PAT unadj.t, .... 2,039 3,485 2,00} 607 942 1,137 799 639 485 381 498 416
Dividends, .....oovviiuven 789 965 945 221 209 238, 297 273 227 216 229 218
Machinery (27 corps.):
SaleS e e 65,040 73,894| 78,914 30 18,836 18,853 19,375 18,245| 19,881 19,764 21,024 20,375

Total revenue.....

16,8
65,925\ 74,725 79,868 17,012 19,023 19,075 19,615 18,464| 20,104 19,956 21,344| 20,928
Profits before taxes 0 I,

829 2,074 1,943 1,815 (.727| 2,089 2.219| “2.630| “2.44s

Profits after taxes.......... 4,236/  4,210; 4,801 1,006 1,149 1,074 981 971 1,178 1,224 1,428 1,344
Memo: PAT unadj.l...,. 4,209 4,1491 4,864 996 1,137 1,096 920 975 1,173 1,231 1,485 1,343
Dividends. . o.ooviviunenns 1,607 1,957 2,015 441 441 476 599 483 485 519 528 529

Motor vehicles and equipment

(9 corps.):
Sales.....ooieiiiiiiiiia 83,017| 80,386 85,8631 18,467 20,979 19,443 21,497 18,866| 22,275| 21,005 23,717, 26,395
Total revenue .. ovuvvvvvnns 1 18,597| 21,146| 19,593| 21,545 19,0111 22,341 21,083] 24,040| 26,702
Profits before taxes. . ...... 2,9 636 1,115 231 938 -98 854 590 1,731 1,794
Profits after taxes.......... 369 657 133 527 —127 451 328 819 1,331
Memo: PAT unadj.! . 361 648 147 586 —12 455! 280 881 1,337
Dividends. .......... 384 382! 386 385 294 276 274 277 285
|

p Historical data covering revisions for the textile, apparel, and leather NoTi:—Data are obtained from published reports of companies and

industry, as well as total nondurables and all manufacturing, are available  reports made to the Securitics and Exchange Commission. Sales are net
upon request from the Capital Markets Section, Division of Research and  of returns, allowances, and discounts, and exclude excise taxes paid di-
Statistics, Board of Governors of the Federal Reserve System, Washing- rectly by the company. Total revenue data include, in addition to sales,

ton, D.C. 20551. income from nonmanufacturing operations and nonoperating income,
U Profits after taxes unadjusted arc as reported by the individual com- Profits are before dividend payments and have been adjusted to exclude

panies. These data are not adjusted to climinate differences in accounting special charges and credits to surplus reserves and extraordinary items not

treatments of special charges, credits, and other nonoperating items. related primarily to the current reporting period. Income taxes (not
2 Includes 21 corporations in groups not shown separately. shown) include Federal, State and local government, and foreign.

3 Includes 25 corporations in groups not shown separately. Previous series last published in June 1972 BULLETIN, p. A-50.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

. |
Profits Tn- | Profits Cash Undis- 1 Profits I In- Profits ~ Cash Undis-
Year before come after divi- | tributed Quarter before come after divi- tributed
taxes tiaxes taxes dends | profits taxes I taxes tuxes dends profits
—— i ———— 1 [ [ ——— : - —_— e ————— - — __I____ - I_ —_—
1968, .00 vvnunn 85.6 39.3 46.2 21.9 24.2 1974—1.......... 126.3 50.5 75.8 29.9 45.9
1969, .. 0viiennnn, 83.5 39.7 43.8 22.6 21.2 )1 (R 126.4 53.0 73.3 | 30.7 42.6
1970....cc0inent 71.5 34.5 37.0 22.9 14.1 )1 P 138.6 57.6 81.0 1 313 49.7
: IViieeeos 119.2 48.6 ., 70.6 31 395
1971000 0iinints, 82.0 37.7 . 443 23.0 21.3
96.2 41.4 | 54.6 24.6 ; 30.0 94,2 40.2 54.0 1.7 22.3
115.8 48.7 | 67.1 27.8 39.3 105.8 44.8 61.0 31.9 29,1
127.6 52.4 | 75.2 30.8 44.4 126.9 54.8 72.1 32.6 39.5
114.5 4.2 | 65.3 ' 32,1 33.2 131.3 | §7.2 74.2 32.2 41.9
i l 1976—1..conne 14,1 ’ 6.4 79.7 33.1 46.6
1
Not1e.—Dept. of Commerce estimates. Quarterly data are at seasonally
adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS
(In billions of dollars)
|
) Current assets |' Current liabilities
Net Notes and accts. ' Notes and accts.
End of period v.orkinlg . (E,JS receivable payable AFCtilruc(li
capital - . ovt, Inven- et o edera N
! * Total Cash securi- s Lorics Other Total income | Other
ties . u.s. taxes
‘ Govt.1 | Other Govt.! Other
492.3 50.2 7.7 4.2 i20L.9 193.3 35.0 I 304.9 6.6 204.7 10.0 83.6
529.6 53.3 1.0 3.5 217.6 | 200.4 43.8  326.0 4.9 | 215.6 13.1 92.4
574.4 57.5 10.2 4 240.0 215.2 48.1 352.2 4.0 230.4 5.1 102.6
643.2 61.6 11,0 3.5 266.1 246.7 54.4 | 401.0 4.3 | 261.6 18.1 117.0
666,2 59.4 12.1 3.2 | 276.2 258.4 56.9 416.t 4.5 266.5 20.6 124.5
685.4 58.8 10.7 3.4 289.8 |269.2 @ 53.5 | 4315 4.7 | 278.5 19,0 129.1
708.6 60,3 11,0 3.5 - 295.5 282.1 56.1 449 .1 5.1 287.0 22.7 134.3
712.2 62.7 1.7 3.5 289.7 288.0 56.6 | 450.6 5.2 - 287.5 23.2 134.8
698.4 60.6 12,1 3.2 281.9 285.2 55.4 438.0 5.3, 271,2 21.8 139.8
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 14,3 3.3 | 294.7 | 279.6 59.0 | 444.7 6.2 | 273.4 19.4 145.6
731.6 68.1 19.4 3.6 | 294.6 | 285.8 | 60.0 | 457.5 6.4 | 281.6 20.7 148.8
753.5 68.4 21.7 3.6 i 307.3 | 288.8 63.6 1 465.9 6.4 | 280.5 23.9 155.0
! |
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Notr.—Securitics and Exchange Commission estimates.
offset against each other on corporations' books.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Public utilities .
" —_— - - - —-——| Commu- Total
Period Total Mining ‘cations Other! (S.A,
Non- Rail- . : Gas | Mication A.R)
Durable durable road Air Other Electric and other
15.64 15,72 2.45 1.80 2.46 1.46 14.48 2,52 11.89 20.07 . .
19.25 18,76 2.74 1.96 2.41 1.66 15.94 2.76 12,85 21.40 .
22,62 23.39 3.18 2.54 2,00 2,12 17.63 2,92 13.96 22,05 |.........
21.84 26,11 3.79 2.55 1.84 3.18 17.00 3.4 12,74 20,60 |.........
5.59 5.69 .78 .64 .61 .49 4,56 .75 3.60 5.46 111.40
5.65 5.96 .80 .64 .43 .58 4.42 .78 3.39 5.57 113.99
6.64 6.99 91 .78 .48 L1 4.80 .87 3.78 5.97 116,22
5.10 5.74 91 .59 44 .62 3.84 .58 3.11 4.88 114.57
5.59 6.55 .97 L .47 .77 4.15 .79 3.22 5.19 112.46
5.16 6.51 .94 .62 .50 .85 4.16 91 3.14 5.00 112,16
5.99 7.30 97 .62 43 .93 4.85 .85 3.26 5.52 111.80
4,78 6.18 .92 .49 .26 W72 4.18 .62 2,92 4.82 114,72
5.61 7.05 .99 .68 .42 1.02 4.74 .76 3.21 5.21 118,12
5.90 7.35 .95 .54 .34 .96 4.90 .98 8.62 122.96
! Includes trade, service, construction, finance, and insurance. NoTe.—Dept. of Commerce estimates for corporate and noncorporate
2 Anticipated by business. business; excludes agriculture, real estate operators, medical, legal,

educational, and cultural service, and nonprofit organizations.
r




A42 REAL ESTATE CREDIT u OCTOBER 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 1975 1976
e yoe of prop 1972 1973 1974
11 II1 v I 1I
ALL HOLDERS, ... ....oovviivnnnenns 603,417 682,321 742,522 766,839 782,581 800,440 815,113 837,180
1- to 4-family .| 372, 793 416,883 449,937 467,747 479,540 492,191 502,812 519,531
Multifamily . 82, 1572 92,877 99,851 99,202 99,246 99,374 99, '768 99,944
Commercial o112, 294 131,308 146,428 150,424 153,530 157,628 159, '783 163,158
Farm....oovoiviviiniiieniennan.s . 35,758 41,253 46,306 49,466 50,265 51,247 52, 1750 54,547
MAJOR FINANCIAL INSTITUTIONS...| 450,000 505,400 542,552 558,179 570,049 581,486 592,061 609,169
Cammercial banks ... ..o 99,314 119,068 132,105 133,012 134,514 136,186 137,986 141,086
- to 4-family . 57,004 67,998 74,758 75,356 76,149 77,018 78,218 80,218
Multlfamlly 5 778 6,932 7,619 6,816 6,363 5,915 5,515 5,115
Commercial . 3t 751 38,696 43,679 44,598 45,694 46,882 47,812 49 112
Farm....... . 4, 1781 5,442 6,049 6,242 6,308 6,371 6,441 6,64[
Mumal savings banks 67,556 73,230 74,920 75,796 76,490 77,249 77,738 78,735
1- to 4-family 46, 1229 48,811 49,213 49,458 49,719 50,025 50,344 50,989
Multifamily . 10 910 12,343 12,923 13,262 13,523 13,792 13,876 14,030
Commercial 10 355 12,012 12,722 13,024 13,194 13,373 13,456 13,653
Farm.......... 64 62 52 54 59 62 63
Savings and [oan assoctations 206,182 231,733 249,293 261,336 270,600 278,693 286,356 299,657
1- to 4-family 167, 1049 187,750 201,553 211,290 218,483 224,710 231 337 242,213
Multifamily . . 20 783 22,524 23,683 24,409 24,976 25,417 25 990 27,029
Commercial.,.... . 18, 7350 21,459 24,057 25,637 27,141 28,566 29, 1229 30,415
Life insurance companies 76,948 81,369 86,234 88,035 88,445 89,358 89,781 89,691
1- to 4-family 22,315 20,426 19,026 18,377 17,964 17,602 17,321 16,861
Multifamily 17,347 18,451 19,625 19,795 19,756 19,708 19,726 19,374
Commercial 31,608 36,496 41,256 43,287 44,085 45,288 45, 1907 46,456
Farm..... ooiiiininiiininiiiiernnes 5,678 s 6,327 6,576 6,640 6,760 827 ,100
FEDERAL AND RELATED AGENCIES.. 40,157 46,721 58,320 61,470 64,464 66,891 66,760 66,158
-Government National Mortgage Assaciation 5,113 4,029 4,846 5,610 6,534 7,438 7,619 5,557
1- to 4-family. 2,513 1,455 2,248 2,787 3,692 4,728 4,886 3,165
Multifamily . 2,600 2,574 2,598 2,823 2,842 2,710 2,733 2,392
Farmers Home Admmlsrratmn. 1,019 1,366 1,432 1,169 1,118 1,109 650 623
{-to 4-family 219 43 9 6 343 08 97 10
Multifamily. 29 29 167 268 134 215 23 23
Commercial 320 218 156 176 181 190 96 96
Farm.,.............. 391 376 350 358 460 496 434 434
Federal Housing and Veterans Adminis-
Tratlon, .. vovoineiine it 3,338 3,476 4,015 4,297 4,681 4,970 5,143 5,443
1- to 4-famil 2,199 2,013 2,009 1 9l5 1,951 1,990 1,922 1,981
Multifamily. . ....... 1,139 1,463 2,006 2 382 2,730 2,980 3,221 3,462
decml National Morrgage Association. 19,791 24,175 29,578 30,015 31,055 31,824 31,482 32,028
- to 4-family.. 17,697 20,370 23,778 23,988 25,049 25,813 25,562 26,112
Multlfamxly cees ,094 3,805 5,800 6,027 6,006 6,011 5,920 5,916
Federal land banks 9,107 11,071 13,863 15,435 16,043 16,563 17,264 17,978
1- to 4-fumily. .. 406 497 525 549 563 575
Farm........ 9,094 10,948 13,457 14,938 15,518 16,014 16,701 17,403
Federal Home Loan Mortgage Corporation 1,789 2,604 4,586 4,944 5,033 4,987 4,602 4,529
1- to 4-family 1,754 2,446 4,217 4,543 4,632 4,588 4,247 4,166
Multifamily . . . .. 35 158 369 401 401 399 355 363
MORTGAGE POOLS OR TRUSTS 2.... 14,404 18,040 23,799 29,550 31,483 34,653 37,684 40,803
Government National Mortgage Assaaatlon 5,504 7,890 11,769 15,437 16,595 18,772 20,479 22,967
[-to 4-family,.......cc0vvenins 5,353 7,561 11,249 14,856 15,924 18,014 19,693 22, ,086
Multifamily . . . e 151 329 520 581 671 758 786 ’881
Federal Home Loan Morigage Corporation 441 766 757 1,193 1,323 1,598 1,999 2,153
I-tod-family..,......cvivviiiiienn 331 617 608 1,008 1,105 1,349 1,698 1,831
Multifamily .. ocoviiiiiii i, 110 149 149 185 218 249 301 322
Farmers Home Administration. . ......... 8,459 9,384 11,273 12,920 13,565 14,283 15,206 15,683
1.tod-family........... . 5,017 5,458 6,782 8,112 8,563 9,194 9,516 9,818
Multifamily 131 1 116 116 296 295 542 563
Commercial 867 1,124 1,473 1,687 1,765 1,948 2,122 2,195
Farm,..... 2,444 2, 1664 2,902 3,005 2,941 2,846 3, 1026 3,107
INDIVIDUALS AND OTHERS 3 e 98,856 112,160 117,851 117,640 116,585 117,410 118,608 121,050
I-to 4-family................. . 45,040 51,112 53,331 55,193 55,441 56,403 57,408 B
Muttifamily. . . 21,465 23,982 24,276 22,137 21,330 20,925 20,780 20,474
Commercial 19,043 21,303 23,085 22,015 21,470 21,381 21,161 21,231
Farm.............o000 13,308 15,763 17,159 18,295 18,344 18,701 19, 1259 19,899

1 Includes loans held by nondeposit trust companies but not bank trust
departments.

2 Qutstanding principal balances of mortgages backing securities in-
sured or guaranteed by the agency indicated.

3 Other holders include mortgage companies, Real Estate Investment
Trusts, State and local credit agencies, State and local retirement funds,
noninsured pension funds, credit unions, and U.S. agencies for which
amounts are small or separate data are not readily available,

Note—Based on data from various institutional and Gowt. sources,
with some quarters estimated in part by Federal Reserve in conjunction
with the Federal Home Loan Bank Board and the Dept. of Commerce.
Separation of nonfarm mortgage debt by type of property, if not re-
ported directly, and interpolations and extrapolations where required, are
estimated mainly by Federal Reserve, Multifamily debt refers to loans on
structures of 5 or more units.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions of dollars)

FNMA FHLMC
Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage
End of holdings transactions commitments holdings transactions commitments
period (during period) (during period)

FHA- VA- Made Out- Con- Made Out-
Total! in- guar- cE::;s Sales during | stand- Total F\l}ll‘:" ven- ll:ur- Sales during | stand-

sured anteed period ing tional | Snases period ing
17,791 | 12,68 | 5,110 | 3,574 336 | 9,828 | 6,497 968 821 147 778 64 | .u0nn 182
19,791 | 14,624 5,112 3,699 211 8,797 8,124 1,789 1,503 286 1,297 409 1,606 198
24,175 1 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 6,953 5| 10,765 7,960 4,586 1,904 2,682 2,191 52 4,553 © 2,390
31,824 | 19,732 9,573 4,263 2 6,106 4,126 4,987 1,824 3,163 1,716 1,020 982 111
1975—Aug...| 30,777 | 19,507 8,942 594 ... 814 5,888 4,942 1,863 3,080 98 145 132 509
Sept...| 31,055 | 19,560 9,122 488 ... ... 575 5,399 5,033 1,852 3,181 148 31 79 403
Oct...| 31,373 | 19,641 9,309 508 [....... 282 | 4,685 | 5,119 1,843 3,276 176 59 45 201
Nov...| 31,552 | 19,648 9,430 372 | o 332 4,385 4,971 1,834 3,137 104 225 50 ; 124
Dec...) 31,824 | 19,732 9,573 451 ). ... 517 4,126 4,987 1,824 3,163 69 30 7L 111
1976—Jan...| 31,772 | 19,674 9,554 L P 189 3,170 4,958 1,816 3,142 47 57 42 99
Feb...| 31,618 | 19,541 9,521 56 55 355 3,201 4,686 1,802 2,884 51 296 43 87
Mar. .| 31,482 | 19,431 9,473 85 22 405 3,120 4,602 1,787 2,815 95 98 93 128
Apr...| 31,389 | 19,368 | 9,431 103 184 213 | 2,788 | 4,520 1,768 | 2,752 43 86 209 289
May,.] 32,052 | 19,296 9,390 877 ... 1,305 3,732 4,486 1,752 2,735 73 64 178 376
June,.| 32,028 | 19,238 9,391 240 |........ 857 4,153 4,529 1,729 2,801 163 75 72 285
July..] 32,011 | 19,184 9,388 210 597 584 4,245 4,551 1,713 2,838 152 84 39 154
Aug...| 32,069 | 19,180 | 9,394 21 689 492 | 4,335 | e [foeemmee]rr [

1 Includes conventional loans not shown separately. For FHL.MC : Holdings and transactions cover participations as well as
Nortr.—Data from FNMA and FHLMC, respectively. whole loans. Holdings include loans used to back bond issues guaranteed
For FNMA : Holdings include loans used to back bond issues guaranteed by GNMA., Commitments cover the conventional and Govt.-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 FNMA's free market auction system, and through the FNMA-

GNMA Tandem Plans.

FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

| Date of auction

Item 1976
May 3 | May 17 | June | |June 14 June 28 | July 12 | July 26 | Aug. 9 | Aug. 23 | Sept. 7 | Sept. 20| Oct. 4
R I . — . —
V
Amounts (millions of dollars): |
Govt.-underwritten loans i
Offered!,..ccovvvvnnnn . 634.3 | 349.5 | 146,6 ; 261.2 148.3 | 311.8 | 190.1 171.3 | 121.9 99.1 124.3
Accepted...ovaniin.. 321.4 224.7 98.8 ! 157.5 88.4 212.0 107.4 107.0 68.8 49.1 61.8
Conventional loans ,
Offered!...ovvvennns . 128.8 131.4 77.3 1 93.6 90.7 130.5 136.7 162.1 170.6 151.1 153.8
Accepted..veiarienne 68.9 90.5 70.3 - 59.2 82.0 105.2 93.4 115.3 117.8 107.6 94 .4
Average yicld (per cent) on short- ,
term commitments 2
Govt.-underwritten loans..... 8.94 9.13 9.20 9.14 9.12 9.05 9.04 9.01 8.97 8.92 8.84 8.80
Conventional loans.......... 9.09 9.24 9.31 9.30 9.31 9.27 9.23 9.17 9.14 9.13 9.09 9.07
1 Mortgage amounts offered by bidders are total bids received. eriod of 12 years for 30-year loans, without special adjustment for
2 Average accepted bid yield (before deduction of 38 basis-point fee NMA 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.
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MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT
(End of period, in billions of doliars)

Sept. 30, Dec. M, Mar. 31, June 30, Sept. 30, Dec. 31, Mar, 31,

Holder 1974 1974 1975 1975 197 1975 1976
138.6 140.3 142.0 143.0 144.9 147.0 148.3
84,1 84.1 84.3 85.0 85,1 85.4 85.4
54.5 56.2 57.7 58.0 59.8 61.6 62.9
10,7 10.4 10.5 9.6 9.7 9.4 9.5
7.4 7.2 7.2 6.4 6.4 6.3 6.3
3.3 3.2 3.3 3.2 3.3 3.1 3.2
27.8 27.5 27.3 27.2 27.0 27.4 27.7
15.0 14.8 14.7 14.7 14.5 14.7 14.7
12.8 12.7 12.6 12.5 12.5 12.7 13.0

Bl v

Mo b

Note,—VA-guaranteed residential mortgage debt is for 1- to 4-family
properties while FHA-insured includes some debt in multifamily structures.

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

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total
: Number amount
Period ) committed Loan Contract Loan- P
of loans | (millions of | amount interest Maturity to-value Cut‘l-)‘;ﬁ”;;‘:‘; co?gg e Per cent
(dollars) (thousands rate {yrs./mos.) ratio er cent) ratiog constant
of dollars) (per cent) {per cent) G n

2,132 4,986.5 2,339 8.57 23/3 75.2 9.6 1.29 9.8

2,140 4,833.3 2,259 8.76 23/3 74,3 9.5 1,29 10.0

1,166 2,603.0 2,232 9.47 2143 74.3 10,1 1.29 10.6

599 1,717.0 2,866 10,22 21/9 73.8 10.8 1.33 11.2

32 106.4 3,386 10.02 23/0 75.6 10.8 1,36 10.8

73 221.5 3,116 10.23 20/9 T4.7 10.8 1.30 11.1

61 167.5 2,745 10.11 21/9 73.0 10.5 1,29 11.2

53 178.6 3,370 10.19 20/7 74.6 10,9 1.31 11.3

44 106.5 2,420 10.26 2172 72,7 10.8 1.32 11.4

57 123.8 2,172 10.24 22/8 73.6 10,7 1.37 1.1

57 144.7 2,538 10,29 20/10 74.3 10.7 1.28 11.3

47 252.8 5,378 10,24 22/7 72.7 10.9 1,35 11,2

52 159.4 3,065 10,15 23/4 73.7 11.0 1.34 1.0

32 99,2 3,099 10.25 20/11 74.3 10.7 1.29 11.2

40 140.2 3,506 10.08 20/6 74.2 10.5 1.26 11.0

71 294.6 4,150 10.04 211t 73.8 10.6 1.30 11.0

78 292,1 3,745 9.88 23/1 73.0 10.4 1. 10.8

104 294.8 2,834 9.80 21)2 74.4 10.4 1.30 11,1

104 297.2 2,858 9.90 20/9 73.9 10.1 1.31 10.6

NoTe.—American Life Insurance Association data for new commitments
of $100,000 and over each 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 companies. Averages,
which are based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan
amortization and prepayment terms. Data for the following are limited

to cases where information was available or estimates could be made:
capitalization rate (net stabilized property earnings divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). All statistics exclude construction loans,
increases in existing loans in a company’s portfolio, reapprovals, and loans
secured by land only.
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TERMS AND YIELDS ON NEW HOME MORTGAGES
Conventional mortgages
N _ - J— . - FHA.
Terms1 Yields (per cent) in insured
R — —— . = . primary market loans—Yield
Period L _| in pric\i/ate
Contract Fecs and S Loan/price | Purchase oan secondary
rate (per charges N(Idet;lllggy ratio price (thous. (Slmm_’mr FHLBB HUD market3
cent) (per cent)?2 y (per cent) | of dollars) ous. 0 series? series4
dollars)
7.60 .87 26.2 74.3 36.3 26.5 7.74 7.75 7.70
7.45 .88 27.2 76.8 37.3 28.1 7.60 7.64 7.53
7.78 1.11 26.3 71.3 37.1 28.1 7.95 8.30 8.19
8.71 1.30 26.3 75.8 40.1 29.8 8.92 9.22 9.55
8.75 1.54 26.8 76.1 44.6 33.3 9.01 9.10 9.19
8.63 1.56 26.7 77.0 44.6 33.7 8.89 9.15 9.32
8.70 1.46 26.7 75.9 45.6 4.1 8.94 9.25 9.74
8.75 1.59 27.3 71.5 43.9 33.2 9.01 9.25 9.53
8.74 1.65 21.6 76.5 46.4 34.8 9.01 9.20 9.41
8.74 1.65 27.8 76.9 45.9 34.7 9.01 9.15 9.32
8.71 1.74 27.4 76.9 47.2 35.4 8.99 9.05 9.06
8.67 1.56 26.0 75.1 45.2 33.4 8.93 9.00 9.04
8.67 1.60 27.1 76.4 46.8 35.0 8.93 8.95 |..ioiiiai.
8.67 1.52 27.3 75.3 48.5 35.8 8.92 8.90 8.82
8.75 1.35 26.5 77.5 46.3 35.3 8.97 9.00 9.03
8,69 1.27 26.5 75.1 48.9 36.2 8.89 9.05 9.05
8.76 1.29 27.1 75.8 49 .4 36.7 8.97 9.05 8.99
8.81 1.56 27.8 76.0 49.0 36.5 9.03 9.05 8.93

1 Weighted averages based on probability sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) for purchase of single-family homes, as
compiled by Federal Home Loan Bank Board in cooperation with Federal
Deposit Insurance Corporation. Data are not strictly comparable with
earlier figures beginning Jan. 1973.

2 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to transfer of property ownership.

3 Effective rate, reflecting fees and charges as well as contract rates

FINANCE RATES ON SELECTED

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

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

5 Based on opinion reports submitted by field offices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weighted averages of private secondary market prices for Sec, 203,
30-year mortgages with minimum downpayment and an assumed pre-
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 I Finance companies
I
Month New Mobile Other Personal Credit- Automobiles | Other
automo- homes consumer loans card - . ___| Mobile consumer | Personal
biles (84 mos.) goods (12 mos.) plans ! ., homes goods loans
(36 mos.) (24 mos.) New Used i
11,15 11.71 13.10 13.45 17.21 12.67 17.32
11,31 11.72 13.20 13.41 17.15 12.84 17.61
11.53 11.94 13.28 13.60 17.17 | 12.97 17.78
11.57 11.87 13.16 13.47 17.16 | 13.06 17.88 -
11.62 11.71 13.27 13.60 17.21 | 13.10 17.89
11.61 11.66 13.28 | 13.60 17.12 13.08 | 17.27
11,51 12,14 13.20 13.44 17.24 13.07 | 17.39
11.46 11,66 13.07 ! 13.40 17.15 13,07 ! 17.52
11.44 11.78 13,22 13,55 17.17 13.07 17.58
11,39 11,57 13.11 13.41 17.21 13.09 17.65
11.26 12,02 13.10 13.40 17,10 13.12 17.67
11,30 11.94 13.13 13.49 17.15 13.09 17.69
11.31 11.80 13.05 13.37 17.14 13,10 17.70
11.33 11.99 13.06 13.41 17.14 13.18 17.73
11.24 12.05 13.00 13.38 | 17.11 13,15 17.79
11.24 11,76 12,96 13.40 17.06 13.17 17,82
11.25 11.83 13.11 13.46 17.13 13.19 17.86
1976—7Jan........ 11,21 11.76 13,14 13.40 17.08 13.18 3 O P I
Feb.,..... 11.18 11.77 13.02 13,24 17.14 13.14 17.37 13.18 19.58 21,13
Mar....... 11,13 11,82 13,02 13,13 16.99 13.13 17.48  |..ovviiinns v, ecniiinn .
Apr....... 11.08 11.66 12.95 13.16 17.04 13.13 17.58  |ievvenriii]ennaenenniitoniaennnnes
May...... 11.00 | 1.6l 12,96 13.27 17.02 13,15 17.64 13.35 19.37 20.87
June...... 11.02 11.82 12,99 13.32 17.04 13,17 O O S I
July....... t1.06 11.80 13.02 13.38 16.91 13.16 S S I I
Aug....... Co1,07 11.84 13.02 13.31 I S I

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

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans). For back figures and descrip-
tion of the data, see BULLETIN for Sept. 1973.
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INSTALMENT CREDIT—TOTAL OUTSTANDING, AND NET CHANGE

(In millions of dollars)

1976
Holder, and type of credit 1973 1974 1975 i
Feb. ‘ Mar. ‘ Apr. I May June July Aug.
Amounts outstanding (end of period)
TOTAL.......... N 146,434 | 155,384 | 162,237 | 160,402 | 160,729 | 162,334 | 164,101 | 166,664 | 168,674 | 171,160
By holder:

75,846 | 78,703 | 77,957 | 78,039 | 78,982 | 79,785 | 80,850 | 81,930 | 82,961
35,404 | 36,208 | 36,695 | 36,458 | 36,450 36,745 | 37,022 | 37,490 | 38,026 | 38,398
19,609 | 22,116 { 25,354 | 25,492 | 26,025 | 26,403 | 26,975 | 27,842 | 28,234 | 28,956
16,395 17,933 18,002 | 16,769 16,375 16,448 16,465 16,633 16,660 | 16,911

Commercial banks. .
Finance companies. .
Credit unions. ...
Retailers!,,....

Others2, .o vvieiverreiaraness et 3,185 3,281 3,483 3,726 3,840 3,756 3,854 3,849 3,824 3,934
By type of credit:
Automobile, total......oeiievii 50,065 | 50,392 | 53,028 | 53,044 | 53,650 | 54,572 | 55,484 | 56,667 | 57,659 | 58,665
Commercial banks. . coveod) 31,502 | 30,994 | 31,534 | 31,322 31,580 | 32,162 | 32,664 | 33,269 | 33,877 | 34,414
Purchased.........ccovvuens, 18,997 18,687 18,353 18,135 18,200 | " 18,472 18,671 18,912 19,151 19,404
Direct. ..o veviiiiiiiiarienas ,505 | 12,306 | 13,181 13,187 | 13,381 13,690 | 13,993 14,358 14,726 | 15,010
Finance companies..,o.o..ovee0o. 10,718 10,618 11,439 11,579 11,695 11,903 12,080 12,333 12,573 12,748
Credit unions...... 7,456 8,414 9,653 9,704 9,908 10,051 10,269 10,601 10,749 | 11,024
Others, . ..oovvverinineans e 389 366 402 439 467 456 471 464 460 479
Mobile homes:
Commercial banks......... PN 8,340 8,972 8,704 8,532 8,485 8,439 8,408 8,390 8,384 8,379
Finance companies,..ov.veveeons 3,358 3,524 3,451 3,384 3,363 3,351 3,336 3,343 3,333 3,323
Home improvement, total,......... 6,950 7,754 8,004 7,973 8,026 8,089 8,209 8,367 8,452 8,562
Commercial banks........... o 4,083 4,694 4,965 4,907 4,924 4,978 5,048 5,129 5,192 5,263
Revolving credit:
Bank credit cards........... 6,838 8,281 9,501 9,408 9,221 9,343 9,402 9,531 9,725 9,924
Bank check credit............... 2,254 2,797 2,810 2,803 2,769 2,775 2,777 2,805 2,835 2,870
All other, total. . ...oovvviinnene, 68,629 | 73,664 | 76,738 | 75,258 | 75,215 75,765 | 176,485 | 77,561 78,286 | 79,438
Commerciul banks, total......... 18,854 20,108 21,188 20,985 21,060 21,285 21,486 21,726 21,917 22,112
Personal loans........ooovues | 12,873 13,771 14,629 | 14,549 | 14,578 14,743 | 14,871 15,034 15,148 | 15,308
Finance companies, total. ....... 20,914 21,7117 21,655 21,348 21,247 21,350 21,466 21,675 21,983 22,192
Personal loans......... ..ot .. 16,483 16,961 17,681 17,500 | 17,434 17,528 17,631 17,811 18,079 | 18,275
Credit unions. . oo vvevevnverain 11,564 | 13,037 | 14,937 | 15,020 ( 15,333 15,557 | 15,894 16,402 16,635 | 17,060
Retailers.......c.v.voenen Cienee 16,395 | 17,933 18,002 | 16,769 16,373 16,448 16,465 16,633 16,660 | 16,911
Others. . ...oorevtveierararnna, 902 869 956 1,136 1,200 1,125 1,174 1,125 1,091 1,163

Net change (during period)?

TOTAL......coiiiiiiiiiniiiiiaannnas 19,676 8,952 6,843 1,123 1,473 1,427 1,474 1,330 1,303 1,403
By holder:
Commercial banks,........ o 11,001 3,975 2,851 467 552 575 713 409 619 518
Finance companies........... . 4,006 806 483 160 282 326 157 230 264 169
Credit UNIONS. . covvvenveineranns, 2,696 2,507 3,238 420 514 392 521 482 365 386
Retailers..... .. 1,632 1,538 69 58 108 177 5 214 116 183
Others. ........ovvuvnen e 341 126 202 17 16 —42 78 -5 -6l 148
By type of credit:
Automobile, total, .o v oviiieinnn 5,968 327 2,631 614 663 732 652 526 556 621
Commercial banks......... .. 4,197 —508 535 303 237 356 340 229 327 3717
Purchased, . ........000. 2,675 —310 —340 35 99 162 110 32 60 159
Direct,.......0000vnns . . 1,523 —198 875 267 138 194 230 197 267 218
Finance compani€s, oo vveeeren. 740 —100 821 146 240 224 122 116 108 62
Credit unions., . .. .... Cereraas 1,024 958 1,239 165 192 151 181 186 135 136
Other.,.....ovvvivineiaes ki -23 36 jooneans -6 2 9 -4 -13 46
Mobile homes;
Commercial banks......... eenn 1,933 632 —268 —353 —18 —352 —-37 —42 —28 —35
Finance companies.......... 444 168 -73 =35 | iiiinn —11 -17 * -9 —16
Home improvement, total,,....... 1,033 804 248 58 69 39 70 79 19 39
Commercial banks.............. 482 611 271 29 41 26 36 29 22 25
Revolving credit:
Bank credit cardS. ... vooviiennn 1,430 1,443 1,220 132 192 139 193 98 171 86
Bank check credit...oveivuiinnn. 478 543 14 18 16 35 44 14 27 -6
All other, total........... Ceveaies 8,389 5,036 3,072 389 550 546 570 655 567 714
Commercial banks, total.,....... 2,480 1,255 1,080 40 84 70 i38 81 10t 71
Personal loans.csieevciiansanss 1,492 898 858 27 51 69 112 86 70 46
Finance companies, total, ....... 2,564 803 —64 50 43 119 53 115 170 126
Personal loans....v.. . 1,746 479 717 128 62 116 21 95 143 106
Credit unions, «ovsvevvans 1,591 1,473 1,900 241 307 228 326 282 220 240
Retailers.,....... 1,632 1,538 69 58 108 177 214 116 183
Others,........ Cenee 122 —-33 87 1 7 —49 48 —38 -39 96
1 Excludes 30-day charge credit held by retailers, oil and gas companies, 3 Figures for all months are seasonally adjusted and equal extensions
and travel and entertainment companies, minus liguidations (repayments, charge-offs, and other credits).

2 Mutual savings banks, savings and loan associations, and auto dealers,
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INSTALMENT CREDIT EXTENSIONS AND LIQUIDATIONS

(In millions of dollars)

1976
Holder, and type of credit 1973 1974 1975
, Mar., Apr. May June July Aug,
Extensions !
TOTAL... ..o iiiiiiiiiiii e 160,228 | 160,008 | 163,483 | 15,045 15,521 15,003 | 15,041 15,592 15,240 | 15,685
By holder:
Commercial banks. . 72,216 72,605 77,131 7,196 7,352 6,989 7,223 7,289 7,358 7,487
Finance companies 38,922 35,644 32,582 3,018 2,945 2,913 2,776 2,986 2,861 2,965
Credit unions, 21,143 | 22,403 | 24,151 2,248 2,389 2,386 2,448 2,456 2,329 2,313
Retailers2, .| 25,440 27,034 27,049 2,347 2,596 2,544 2,313 2,650 2,533 2,548
Others? ..o ovviiiivireereiiiaaas 2,507 2,322 2,570 236 238 171 280 21t 159 372
By type of credit:
Automobile, total............... ,.| 46,105 43,209 48,103 4,523 4,689 4,583 4,471 4,600 4,477 4,712
Commercial banks..........0.00 29,369 | 26,406 | 28,333 2,672 2,699 2,677 2,616 2,660 2,680 2,762
Purchased . . ........covvunnnn 17,497 15,576 15,761 1,435 1,514 1,475 1,413 1,386 1,417 1,480
Direct.o ..o vvii e 11,872 10,830 12,572 1,238 1,185 1,202 1,204 1,274 1,263 1,282
Finance companies. .. .oauveseeas 9,303 8,630 9,598 910 99¢ 975 914 91§ 891 937
Credit unions........ 7,009 7,788 9,702 881 964 891 892 968 879 928
Others. ..o vviiiirerinoinanss 424 385 470 40 35 40 49 36 27 84
Mobile homes:
Commercial banks,.......... een 4,438 3,486 2,681 211 233 186 182 204 223 186
Finance companies. . v cooovs.nne 1,573 1,413 771 55 63 61 49 68 59 54
Home improvement, total. ..,...... 4,414 4,57 4,398 405 414 413 385 410 381 400
Commercial banks.............. 2,487 2,789 2,722 244 253 259 233 235 240 242
Revolving credit:
Bank creditcards........... ... 13,863 17,098 20,428 2,012 2,118 1,985 2,103 2,088 2,152 2,183
Bank check credit. . ..voaieiiinn 3,373 4,227 4,024 392 380 394 422 435 401 413
Allother,total. . .....ovenveiianns 86,462 | 86,004 | 83,079 7,447 7,624 7,382 7,429 7,786 7,546 7,937
Commercial banks, total. vieasees| 18,686 18,599 18,944 1,665 1,669 1,489 1,667 1,666 1,661 1,702
Personal 10ans. .. ..oeevvvunnn. 12,928 13,176 13,386 1,179 1,182 1,081 1,203 1,221 1,174 1,197
Finance companics, total. ... on. 27,627 25,316 22,135 2,030 1,890 1,874 1,810 1,981 1,907 1,970
Personal loans...... PRI 17,885 | 16,691 17,333 1,685 1,551 1,545 1,465 1,641 1,535 1,607
Credit unions. ... . 13,768 14,228 13,992 1,319 1,376 1, 1,511 1,440 1,403 1,338
Retailers. .. .., 25,440 | 27,034 | 27,049 2,347 2,596 2,544 2,313 2,650 2,533 2,548
Others. ......ocvvvvnveriaanns 941 827 959 86 93 29 127 50 180
Liquidations!
TOTAL . ...t iiiiiaeneians 140,552 | 151,056 | 156,640 13,923 14,048 13,576 I 13,566 14,261 13,937 14,282
By holder:
Commercial banks 68,630 | 74,280 6,729 6,800 6,414 ' 6,510 6,879 6,739 6,970
Finance companies. ... 34,838 32,099 2,858 2,663 2,587 2,619 2,756 2,597 2,796
Credit unions....... 19,896 | 20,913 1,828 1,875 1,994 1,927 1,974 1,964 1,927
Retailers2............ 25,496 1 26,980 2,289 2,488 2,367 2,308 2,436 2,417 2,365
Others3......oovvvvnnenns Cieeaes 2,196 2,368 219 222 214 202 216 220 224
By type of credit: |
Automobile, total................. 40,137 42,883 45,472 3,909 4,026 3,851 3,819 4,074 3,922 4,090
Commercial banks....... N 25,172 | 26,915 | 27,798 2,370 2,463 | 2,321 2,276 2,432 2,354 2,385
Purchased.........ccooovevnn 14,823 15,886 16,10t 1,399 1,416 1,313 1,303 1,354 1,357 1,321
Direct............ N 10,349 | 11,029 | 11,697 970 1,047 1,008 973 1,077 996 1,064
Finance companies. . .cooevviaase 8,563 8,730 8,777 183 750 751 792 819 784 874
Credit unions. . .. vovevreaiiaass 5,985 6,830 8,463 716 772 740 711 783 745 792
Others........ [N 417 408 434 40 42 39 39 40 39 39
Mobile homes:.
Commercial banks............. . 2,505 2,854 2,949 264 251 237 219 247 251 222
Finance companies..... e 1,129 1,245 844 89 63 72 67 68 68 70
Home improvement, total.......... 3,381 3,767 4,150 348 344 374 314 330 362 361
Commercial banks.............. 2,005 2,178 2,451 216 212 232 197 206 218 216
Revolving credit:
Bank credit cards,..... ..ol 12,433 15,655 19,208 1,881 1,926 1,846 1,911 1,990 1,981 2,097
Bank check credit. ..... [T 2,894 3,684 4,010 374 364 359 378 421 374 419
All other, total. . .......cove v....| 78,072 | 80,969 | 80,007 7,058 7,074 6,836 ' 6,859 7,132 6,979 7,023
Commercial banks, total. Leel] 16,205 17,345 17,864 1,625 1,584 1,418 ! 1,529 1,585 1,560 1,631
Personal lonns tesnsscivenanes| 11,435 12,278 12,528 1,151 1,131 1,012 1,091 1,135 1,104 1,151
Finance compnmes total ........ 25,063 | 24,513 | 22,199 1,981 1,846 1,756 1,758 1,866 1,737 1,844
Personal loans.....ceenneenaes 16,139 16,212 16,616 1,556 1,489 1,429 1,445 1,546 1,392 1,501
Credit unions..... 12,755 | 12,092 1,077 1,069 1,218 1,185 1,158 1,183 1,098
Retailers........... Ceveaen 25,496 | 26,980 2,289 2,488 2,367 2,308 2,436 2,417 2,365
Others. .. .ooovvevenns e 872 86 86 77 79 87 82 85
1 Monthly figures are seasonally adjusted. 3 Mutual savings banks, savings and loan associations, and auto dealers.

2 Excludes 30-day charge credit held by retailers, oil and gas companies
and travel and entertainment companies.
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INDUSTRIAL PRODUCTION—1976 REVISION
(Seasonally adjusted, 1967 = 100)

1967 | 1975 1975 1976
pro- | aver- _ e S
Grouping por- age ' )
tion Sept, | Oct, | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.?|Sept.?
Major market groupings
S —— — T
Totalindex..........ccoovvvnvt 100.00| 117.8| 122.1] 122.2] 123.5| 124.4] 125.7| 127.3| 128.1| 128.4| 129.6° 130.1| 130.7| 131.3| 131.3
Products, total. .. ... [N 60.71f 119.3| 122.8| 122.4( 123.8| 124.9| 126.0( 127.4( 128.1| 128.0| 128.9( 129.5| 129.7| 130.2{ 130.2
Final products...........o.o00ii. 47.82( 118.2| 121.5 120.9| 122,3] 123.5| [23.9] 125.3| 126.,4( 126.3, 127.3| 127.6| 127.7| 128 .4| 128.1
Consumer goods, .... .va] 27.68] 124,01 129.0] 128,7) 131.1] 132.3] 133.1| 134,9| 136.1| 136.1| 137.4] 137.8! £37.3] 138.3| 137.3
Equipment..,....... <o.o| 20.14) 110.2( I1L,3] 110.0 110.0| ITL. 5] 111.2] L12, 1] 112.9] 12,9 113.5] (13.8 114,5) 115.0| 115.4
Intermediate products. 12.89( 123.1] 127.6[ 128.01 129.3| 129.9| 133.6| 135.3| 134.9| 134,7| 135.0| 135.9| 136.9{ 137.1| 137.8
Materials................ ... coeve| 39,29 1155 121.0| 122,0| 123.1] 123.3] 125.3) 127.3| 128.2} 129.2| 130.6| 131.1| 132,3| 133.0] 133.1
Consumer goods '
Durable consumer goods . . . ... PR 7.89| 121.4) 132.2| 131.9| 132.5| 134.0| 134.7| 137.9| 140.3| 147.1| 143.2| 144.2) 142.2| 145.1 140.8
Automotive products............. 2.83] 125.9; 142.1] 140.8| 143.2| 147.7| 142.8| 148.9( 155.2| 155,2' 154.0| 156.6| 155.8] 160.1| 146.6
Autos and utility vehicles....... 2.03) 113.7) 133,9) 133.6) 134.7) 140.0] 133.4) 142,0] 149.5| 152.1| 153.4] 156.6| 155,91 159.4| 139.0
AULOS. .ottt 1.90| 101.1( 118,5| 119.1} 120.9( 122.8| 118.9| 125.8| 133.6| 134.3| 134.3 137.5] 135.0| 138.5| 120.8
Auto parts and allied goods. .. .. .80| 156.6| 162.7| 159.0( 164.9| 167.0, 167.4| 166.5) 169.5 163.1| 155.6! 156.9| 155.7| 162.1| 165.9
Home goods....... e 5.06| 118.8( 126.7) 127,0| 126.5| 126.4| 130.3| 131.7| 132.0| 133.t| 137.2| 137.4| 134.6! 136.9] 137.5
Appliances, A/C, and TV...... 1.40| 98.0' 107.0( 105.3] 100.9| 101.1] 107.8] 112.6; 114.6] 117.2| 123.5| 123.8| 110.7 120.3| 120.4
Appliances and TV..... v 1,33 100.2) 111,01 109.3] 103.7| 104.4( 110.6] 115.2| 117.1] 119.6| 126.4| 126.7| 114,6; 123.2| 124.0
Carpeting and furniture........| 1.07| 126.8( 141.1| 141.9| 144.7| 142.0| 144.8| 145.6| 141.4( 143.0| 142.6| 142.5| 143.0| 144.8{......
Misc. home goods......ovunnnn, 2.59| 126.9| 131.4| 132.6] 132.9| 133.6] 136.6| 136.3| 137.9| 137.8| 142.5| 142.6| 144.0| 142.6| 143.5
Nondurable consumer goods. .. ...... 19.79] 125.1) 127.6| 127.4| 130.6] 131.5] 132.5| 133.9] 134.4] 134.,0] 135.1| 135.1| 135.4| 135.4] 135.9
Clothing. ..o evivaniieinens oo 4.29 111.6] 116.8( 120.4| 123.2 123.9| 127.4| 127.6[ 130.1] 129.6] 132.1] 127.9 127.6{......]......
Consumer staples. .......ooieen.. 15.50| 128.8| 130.7| 129,3| 132.5| 133.6( 133.9| 135.7| 135.6] 135.2| 135.8| 137.1| 137.6] 137.8] 138.4
Consumer foods and tobacco...| 8.33| 122.8| 125.2| 125.3{ 127.6] 127.2| 128.5{ 129.9| 129.0| 128.4| 129.8| 130.8| 31.7| 131,6]......
Nonfood staples. . ....ovevivennn 7.17) 135.8] 137.1) 133,8] 138.2] 141.0] 140.2] 142.3) 143.3) 143,3' 142.7( 144.5' 144,6| 145,1] 145.3
Consumer chemical products 2.63| 151.3]| 150.4) 149.8| 157.8| 159.7| 157.3| 161.1| 163.6! 162.1 161.4| 165.4 166.2| 166.5(......
Consumer paper products. 1.92| 107.0| 108.0f 104.4| 107.5} 113.4| 113.3] 113,9( 113.4| 114.2] 113.8| 112.3| 112.8 113.9].,....
Consumer energy products 2.62| 141.6] 145.0| 139,2] 140.9| 142.8| 142.4]| 144.3| 145.0| 145.9| 145.1| 147.2| 146.4| 146.1|......
Residential utilities,........| 1,45 152.3| 154.1| 148.6| 152.0| 152.0| 154.5| 153.7) 153.7|. ... . [...... 153.2) .. oo
Equipment
Business equipment, . ............... 12,63 128.2| 129.2| 128.8] 129.6| 131.6| 131.0 132,6] 134.0| 134.1| 134.6| 135.0| 136.3| 136.5| 136.9
Industrial equipment............. 6.77) 121.2( 121.9] 122.1f 123.0' 124.5| 123.5| 124.0( 125.6| 125,3| 126.9| 127.4| 127.2]| 127.7| 127.9
Building and mining equip...... 1.44| 168.3| 170.5| 172.9| 174.9| 172.9( 17L. 4] 171.5| 172.1{ 170.7| 174.6] 174.9| 176.1| 176.9| 177.4
Manufacturing equipment, .....| 3.85 99.9( 100.7| 100.5| 99.9| 101.3| 101.2) 102.7| 104.4| 105.4] 106.4| 106.5| 106.7; 107.5{ 108.0
Power equipment. .....o..nnynn 1.47( 130.8] 129.5 128.9| 132.3| 137.6§ 134.6| 133.1] 135.6( 132,7] 134.0} 135,41 132.6] 132.2} 131.6
Commercial transit, farm equip....| 5.86| 136.3| 137.8| 136.4| 137.2| 139.7| 139.7| 142.4| 143.7! 144.6| 143.7| 143.8| 146.9| 146.,9| 147.3
Commercial equipment,........ 3.26| 157.8| 160.4| 158.5] 159.5| 164.4( 165.0| [66.6] 168.5] 170.0 169.5; (71.4] 173.2| 173.4| 174.0
Transit equipment, ............ 1.93| 101.9| 104.4| 102.4| 102.8; 102.9| 100.2| 103.7, 104.7| 105.6| 104.2| 102.9| 107.0| 106.2| 105.8
Farm equipment.,..... e .67| 130.6] 123.7| 126.6] 127.7| 125.6} 131.5| 135,3| 134.7] 132.7| 133.1] 128.0| 134.6| 135.4|......
Defe and space equipment. . ...... 7.51) 80.01 &1.2| 78.5! 77.3| 77.7| 78.0| 77.6] 77.4] 77.3| 78.2) 78.3] 78.01 79.0| 79.1
Intermediate products
Construction supplies.............. 6.42| 116.3| 122.3] 122,7| 123.1| 124.1f 126.8| 129.6| 128.7| 128.0{ 130.9| 131.8] 132.9
Business supplies. . ... 6.47| 129.8] 132.8( 133.3| 135.4{ 135.9{ 140.3| 140.9{ 141.2{ 141.3{ 139.0{ 140.1' 1409
Commercial energy product: 1.14] 150.6] 150.9| 147,5| 149.8] 147.9| 158.1] 154.0| 157.6| 156.8! 157.1; 156,1| 157.8
Materials
Durable goods materials. ... .. .. cevad] 20,35 1090 114.5) 114.6| 1715.2) 115.5| 118.3| 121.6| 122.4| 124.5| 126.8| 127.0| 130.4| 131.3| 130.5
Durable consumer parts. .. .| 4.58) 97.7} 110.8| 107.2[ 109.3| 111.6| 111.7| 116.7( 118.5| 119.2| [23.0| 123.1( 125.5: 125.6| 122.0
Equipment parts....... . 119.0] 120.6] 122.3| 123.9| 125.7| 127.5| 128.5] 130.5| 133.0| 134.0; 136.3| 137.3| 138.0
Durable materials ne.c..vvvvvns.. 113,7] 114.8] 114,0| 112.9] 117.4] 120.7; 121.0| 123.5| 125.2| 125.0| 129.5| 130,6] 130.4
Basic metal materials..........| 5.57| 99.1| 100.0] 99.5| 99.5| 96.1| 101.9| 105.1| 104.0] 107.8] 113.2| 111.3| 117.5] 119.3]......
Nondurable goods materials.......... 10.47| 126.6] 138.8| 140.3| 141.3| 142.6| 142.9| 145.5) 146.7| 146.9| 146.2) 147.5 146.5| 147.5| 148.2
Textile, paper, and chem. mat,....] 7.62| 129.0| 142.9| 144.9( 146.2| 147.9| 147.5| 150.5| 152.7| 152.2| 150.9| 151.8| 151.3) 152.3]| 153.0
Textile materials.........ov000s 1.85) 100.6) 118.2) 117.3) 118.4] 118,9| 117.8] 116.2[ 115.5] 114,1j 116.4| 116,1] 115.5| 114.9]......
Paper materials,.cocvvenrinnen, 1.62| 113.2( 120.4( 121.6/ 124.4| 125.9| 126.5| 130.0| 130.1| 132.1| 131.2 134,2| 133.8/ 133.4......
Chemical materials,..........s. 4.15 147.9| 162.7| 166.3| 167.2| 169.5| 168.9| 173.9| 178.0| 177.2| 173.9( 174.7| 174.1] 176.5|......
Containers, nondurable,........ | 1.70[ 127.9| 140.2| 137.3| 134.8| 136.1( 139.0| 142.2| 141.3] 141.9| 140.7| 146.6| 142.6| 143.2]......
Nondurable materijals n.e.c....... o 1.14] 108.3| 109.1| 114.3] 118.4| 116.7| 118,3] 117.3] 115.1] 120.4| 123.2| 119,6| 119,6] 120.7|......
Energy materials. ......oo0i0iane 8.481 117.2) 114.5) 117.0] 119.7) 118.7) 120.6] 118.8] 119.6] 118.8] 120.6] 120.6, 119.4| 119,7] 120.3
Primary energy.........., vevesans] 4,65) 108,37 106.0] 109.6] 110.5) 107.3] 107.7| 105.4| 106.2| 105,0] 106.2]| 107.5| 106.8! 106.4|......
Converted fuel materials .........| 3.82| 128.0] 124.8| 125.9| 130.8| 132.3| 136.3( 135.2] 136.0] 135.7| 138.1) 136.7( 134.8| 136.0[......
Supplementary groups
Home goods and clothing L350 115,50 122,11 124,01 125.0] 125.2) 129.9] 129.8) 131.1] 131.5) 134.9) 133,07 131,4) 132.3; 132.7
Energy, total, 12.23] 125.5] 124.5| 124.5| 127.1| 126.6] 128.8] 127.5( 123.6| 128.2{ 129.3) 129.7| 128.9| 128.8] 129.5
Products. .. .| 3.76| 144.3| 146.8( 141.8] 143.7] 144.5| 147 147.1] 148.8| 149.3| 148.8| 1499 149.9] 149.5| 149.9
Materials. .......oovviveiiiaee.o| 8,48 117.2} 114.5] 117.0[ 119,7| 118.7| 120.6] 118.8] 119.6 118.8J 120.6' 120.6| 119.4] 119,7] 120.3

For NOTES see opposite page.
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INDUSTRIAL PRODUCTION—1976 REVISION
(Scasonally adjusted, 1967 = 100)

! 1967 1975 1976
- SIC | pro- | 1975 _ N . .
Grouping code | por- | aver-
tion age | Sept. | Oct. | Nov, | Dec. | Jan, | Feb, | Mar. | Apr, | May | June | July | Aug.?|Sept.®
Gross value of products in market structure
(Annual rates, in billions of 1972 dollars)

Products, total . ............. O 521.5) 521.1| 527.1| 528.4| 531.9| 544.3| 546.0) 545.0| 551.5| 552.4] 552.3| 556.6| 553.2

Final products. .. 3.3] 405.3] 404.0| 409.7| 410.6) 410.9| 421.7) 423.0| 421.8| 427.5| 428.3| 427.9| 432.6| 427.0
Consumer good . 4| 284.3f 285.0( 290.5| 292.0[ 292,3| 300.6] 299.7| 299.9( 303.7| 305.5( 303.5( 306.3| 302.3
Equipment............. L0 121,00 119,01 119.3] 118.9( 1191 §21.1] 123.6{ 122,1| 123.7| 123.1| 124.2| 126.2( 124.6

Intermediate products. ., ,...|...... 164.9| 112.6] 116.1] 116.6] 117.6[ 117.9| 120.8 122,8] 122.6| 123,0] 123.7) 124.1]| 124,1] 124,2( 126.0

Major industry groupings
[ — _— ;

Mining and utilities. ......... [P 12,05 128.5| 127.2| 127.9| 130.5| 129.2| [31.8) 131.5| 131.6. 131.2] 132.0| {131.9] 130.7| 130.9| 131
Mining.................. e 6.36 112.8] 111.6] 1138 114.2| 112.9] 113,6] 112.7] 113.9| 113,5] 113.0] 114.4| 112.3] 113.7] 114.4
Utilities. ... oo e 5.69| 146.0( 144.6| 143.8| 148.8| 147.2| [52.,0| 152,5| 151.4| 150.8( 153.0 151.2| 151.4}] 149.9| 151

Electric. .....oovvviiiun vnnnns 3.88) 160.8| 159.0| 157.3| 165.5 162.3( 167.4| 168.7} 167.3| 165.7} 169.8. 167.2].............[......

Manufacturing . ......... ..o 0o 87.95( 116.3) 122.4]) 121,20 122.7| 123.6| 125.2] 127.0) 127.9| 128.5| 129.6| 130.2| 131.2| 131.7] 131.6
Nondurable..............[...... 35.97| 126.4( 132.9( 133.6 136.2] 136.9( 138.4| 140.2| 140.7| 140.7] 140.9( 141.3| 141.4]| 141.7| 142.4
Durable........................ 51.98] 109.3 113,51 112.7) 113.4] 114.4; 115,8) 117.9] 119.0] 120.1{ 121.7) 122.3] 124.1| 124.9] 124.0

ST T15.8) 113,50 112,5( 118.1] 117.9] 122,2] 124.2( 122.3| 124,3]| 118.3; 118.3| 121.6] 126.5{......
690 113.4( 112.6[ 122.2| 125.6 109.9] 111.2 109.6[ 114.4l 114.4| 119.2]| 122.7| 104.8| 112.6( 121.4
4.40) 113,30 1008 UL3. 1] 112,30 103.0) (02,5) 140 4] 110.9 11,3} 1108 1123 111.7] 112.4| 111.,6
\75( 107.0[ 108.0] 110.9] 112, 1} (11§ 117.1] 120.0] 119.3] 117.5] 116,7| 116.5] 116.5] 114.2|......

Nondurable manufactures

Foods...............ocue 20| 8.75| 123.4f 126.2) 126.4| 128.8] 128.5] 129.2| 130.8| 128.3 129.2| 131.2] 130.5| 130.9| ¥31.2[.. ...

Tobacco products........... 21 (67 111.8] 114,1) 113.9]) 118,5] 116.0) 117.3) 1t8.8) 122.4] 115.4] 114.,5] 115.4] 113.9)......]......

Textile mill products......... 221 2.68| 122.3] 138.3] 137.5{ 141.6[ 139.0[ 137.6[ 138.7] 136.4| 135.7| 138.0/ 138.1 136.8[ 136.5[......

Apparel products. . ......... 231 3.31 107.6] 111,51 115.9] 118.3| 121.2| 123.8] 128.0| 126.3| 126.1] 130.3 126.8] 125.9|......[......

Paper and products.......... 26 3.21f 116.3] 124,5] 126.5{ 127.7| 129.5] 130.3| 133,0| 132.2] 133,9] 130.4 139.1] 131.8] 134.4] 133.9

Printing and publishing...... 27| 4.72| 113.4] 114.7| 113.2] 115.4] 118.4] 120.0[ 121.0| 121.0| 122.0| 120.5| (19.7| 122.0f 121.0] 119.8

Chemicals and products..,... 28 7.74] 147.1) 154.4| 157.5| 161.9] 163.3] 162.9| 167.6| 170.6| 168.7| 166.6| 170.0| 168.5[ 170.1{......

Petroleum products... ., . . 291 1,79] 124.1] 130.8) 125.1] 124.9| 126.3| 125.7| 129.1| 131.8| 131.6] 132.7° 135.1]| 134.6[ 132.2]| (31.6

Rubber & plastic products.... 301 2.24] 166.7( 187.6[ 185.1| 185.2( 185.3| 188.4| 196.7| 203.5| 198.2| 185.6) 189.1| 190.7| 194.0|......

Leather and products. ....... 31 .86] 76.5] 80.9 85.8 87.7| 83.2| 86.0| 86.1| B86.0| 87.7| 91.4| 84.0| 86.8] 78.8|......

Durable manufactures .

Ordnance, pvt. & govt...... Lo 19,901 3.64) 76.6] 75,9 72.0f 70,01 70.1| 69.9! 69.5| 69.5, 69.1| 71.4] 73.1| 74.0[ 74.8| 73.5

Lumber and products,.,..... 24| 1.64| 107.6] 115.8| t16.8) 114,1| 116.4| 123.5| 123.9] t21.1]| 122.8] 123.0| 120.3]| 125.2] 122.8|......

Furniture and fixtures. . . 251 1.37( 118.2( 128.4( 127.9| 128.7{ 130.3| 132.7{ 134.1{ 130.6( 1317/ 31,0 130.1} 131.6] 133.1/... ...

Clay, glass, stone prod, , 321 2.74| 117.9] 126.4] 127.8( 127,5{ 129.4| 128.6| 128.5| 133.7| 132,7| 133.9) 136.1| 137.0[ 139.0j......

Primary metals, 33| 6.571 96.4] 97.9| 95.4| 98.1] 92.6] 98.1] 103,9] 101.4| 105.4| 113.2| L11.5) 116.9| 118.2| 116.3
Iron and steel, ,.....ovueefevenss 4.21( 95.8] 93.4| 92,0 96.5 89.1| 92.9| 100.9] 97.7| 103,5| 110.7| 110.0| 115.3| 116,2| 112.8

Fabricated metal prod .. ...... 341 5,931 109.91 115.3| 114.4| 116.3| 117.3| 116.6| 120.9| 120,21 121 5] 121.4 124.0| 124.8| 126.5} 125.9

Nonelectrical machinery ... .. 35| 9,15 125,1( 125.5| 125.4| 126.6( 128.06] 129.0| 131.5| 132.9| 133.5] 134.0 133.5( 134,8 135.1] 134.8

Electrical machinery........ . 36) 8.05) 116.5) 120.2) 120.1] 120.1{ 122.7] 124,7| 126.5] 127.8] 130,0] 131.8; 132.0) 131.0; 1321} 129.9

Transportation equip. ....... 37| 9.271 97.4| 105.9| 104.4] 104.7| 106.7| 105.8| 109.0| 111.2| 110.6] 112.9| 112.6] 112.8 114.7] 106.4
Motor vehicles & pts. ... ..0...... 4.500 111.1( 126.8] 126.5] 127.1( 130.11 126.7( 135.2{ 140.8( 141 3| 144.3 146.5( 147.3( 149.8( 132.1
Aerospace & misc. tr.eq.... ..., 4,77 84.5] 86.3| B83.6| 83.6) 84.7{ 86.i| 84.3] 83.3| 81,7 83.3] 80.7| 80.3] 81.7| 82.3

Instruments................. ! 38| 2,01 132.3] 135.1( 136.0| 136.4| 140.9| 142,01 141.8] 144.4( 145 4| 149.0; 149.5) 151.3} 150.0| 148.9

Miscellaneous mirs.. ... ..... 39] 1.51) 128.3] 132.1| 134,6| 137.6] 137.3f 139.5| 140.7| 142.5]| 140,7| 145.5| 145.9]| 148,5| 142.0| 143.7

11972 dollars.

N.B. Published groupings include some series and subtotals not shown
separately. For summary description and historical data, see BULLETIN for
June 1976, pp. 470-79. Availability of detailed descriptive and historical
data will be announced in a forthcoming BULLETIN,
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SELECTED BUSINESS INDEXES
(1967 = 100, except as noted)
Industrial production Manu- Pricess
_ facturing 2
Market In- | Co N - -
arke p pacity onag-
—_ ————. ————e dustry utiliza-} Con- | ricul-
Period Products tion [ struc- | tural Total Whole-
Total i fg.| tion em- Em- Pay- retail Con- sale
Final 967 con- ploy- | ploy- rolls salesd { sumer | com-
. Mate- | Manu- [olllput | tracts [ment— [ ment modity
Total Inter- rials | factur- | =) Totall
Con- |Equip-| mediate ing
Total | sumer | ment
goods
.5] 56.7| 55.4| 59.0| 50.4] 61.6 61.3 | 58.2 90.0]....... 76.91 92.9 | 61.1 59 80.2 87.8
Il s9.9] ss.6] 61.2] 55.3] 64.4 | 62.9| 060.5 88.2(..... . 79.6 { 93.9 | 64.6 61 81.4 | 90.7
.91 61.2] 60.4] 62,7 57.5| 64.4 1 62.8| 61.2 84.51..... .. 80.3 | 92.2| 65.4 64 84.3 93.3
.91 58.71 57.6] 62.1| 51.5] 62.9 56,6 | 56.9 75.0]..... ..l 78,0 83.9 [ 60,3 64 | 86.6 | 94.6
L8] 64.5] 63.2] 68.1] 56.5] 69.5 65.3 | 64.1 81.4|..... ..| 81.0| 88.1 67.8 69 87.3 94.8
2] 66.3] 65.3] 70.7| 58.0] 69.9 [ 66.1 65.4 80.1{ 68.6 82.4 | 88.0] 68.8 70 | 88.7 94.9
7] 67.0] 65.8; 72.2| 57.3] 71.3 66.2 | 05.6 77.6] 70.2 | 82.1 84.5 | 68.0 70| 89.6 | 94.5
21 72,31 71.4] 77.1 63,71 75.7 72,1 71.5 81.4| 78.1 84.4 | 87,3 73.3 75 90.6 94.8
S| 76.4] 75.50 81,31 67.5] 79.9 76.7 75.8 83.0] 86.1 86.1 87.8 76.0 79 91.7 94,5
7] 80.9) 79.8] 85.8] 71.4] 85.2 82.9| 8.0 85.5] B9.4 | 88.6 89.3 80.1 83| 92.9| 94.7
.8] 88.2| 87.6] 92.6] 80.7] 90.6 92.4 | 89.7 89.0] 93.2 | 92.3 93.9 | 88.1 90 [ 94.5 96.6
1 95.9] 95.9) 97.3;1 94.0] 96.2 | 100.7 1 97.9 91.9( 94.8 | 97.1 99.9 | 97.8 97 | 97.2 | 99.8
.0] 100,0] 100.01 100,0[ 100.0{ 100.0 | 100.0 | 100.0 87.9| 100.0 | 100.0 | 100.0 | 100.0 100 [ 100,0 | 100,0
3 106.2] 106.2] 105,91 106.5| 106.3 | 106.5 | 106.4 87.7) 113.2 [ 103.2 | 101.4 | 108.3 109 | 104,2 [ 102.5
LA 110,3] 109.6) 109,8]) 109.3) 112,9 | 112,5 | 111,0 86,5) 123.7 | 106.9 | 103.2 | 116.6 114 | 109.8 | 106.5
.81 106,9] 105.3| 109,0[ 100.1] 112,9 | 109.2 | 106.4 78.3 123.1 | 107.7 [ 98.1 | 114.] 19 | 116,3 | 110.4
.6] 108.5] 106,3| t14.7| 94.7| 116.7 111,31} 108.,2 75.0( 145.4 | 108.1 94,2 | 116.7 130 | 121.,2 | 113.9
J7] 118.0] 115.7( 124.4| 103.8] 126.5 | 122.3 | 118.9 78.6 165.3 [ 111.9 97.6 | 131.5 142 ( 125.3 | 119.8
.81 127.1] 124.4| 131,5| 114.5] 137.2 | 133.9 | 129.8 83.0 179.5 | 116.8 | 103.2 ] 149.2 160 | 133.1 | 134.7
127,38 125.1) 128.9) 120.0] 135.3 1 132,41 129.4 78.9] 1697 | 19,1 | 102.1 | 157.1 171 ] 142.7 | 160.1
.81 119.3] 118.2( 124.0] 110.2| 123.1 115.5 | 116.3 68.7| 166.0 | 116,9 91.4 | 151.0 186 | 161.2 | 174.9
1975—Sept...... 122.1] 122.8] 121.5) 129,0f 111.3| 127.6 | 121.0 | 121.4 69.0] 157.0 | 117.4 | 92.0[ 157.0 189 | 163.6 | 177.7
Oct.. 122.2] 122.4] 120.9) 128.7| 110.0| 128.0 | 122.0 | 121.2 166.0 | 117.8 [ 92.5 | 158.4 192 | 164.6 | 178.9
Nov.. 123.5) 123.8] 122.3] 131,1| 110.0 129.3 : 123.1 } 122.7 70,7| 148.0 | 117.8 [ 92.4 | 158.9 192 | 165.6 | 178.2
.4 124,91 123,50 132.3] 110.5) 129,9 | 123.3 | 123.6 137.0 | 118.1 93.0] t62.3 198 | 166.3 | 178.7
71 126.0] 123.9) 133.1] 111.2] 133.6 | 125.3 | 125.2 1 183.0 | 118.7 94,0 | 165.9 197 | 166.7 | 179.3
J31127.4] 125.3) 134.9] 112.1] 135.3 1 127,3 | 127.0 72,11 1700 | 119,0 | 94.3 | 165.4 201 | 167.1 | 179.3
p128,1] 126.4] 136.1| 112.9| 134.9 | 128.2 | 127.9 185.0 | 119.4 | 94,9 ( 167.4 204 | 167.5 | 179.6
.4] 128.0] 126.3) 136,1| 112,9] 134.7 | 129,2 | 128.5 189.0 | 119.9 | 95,5 | 166.] 205 | 168.2 | 181.3
.6l 128.9] 127.3( 137.4} 113.5] 135.0 | 130.6 | 129.6 73.00 205.0 { t19.8 | 95.4 1707 202 ) 169.2 | (81,8
L1 129,5] 127.6] 137.8] 113.8] 135.9 | 131.1 | 130.2 187.0 | 119.9 | 95.3 | 171.6 206 | 170.1 [ 183.1
J7] 129.7] 127.7] 137.3) 114,5) 136.9 | 132.3 | 131.2 184.0 | 120.2 95.1 173.2 206 | 171.1 184.3
.3] 130.2] 128.4] 138,3] 115,0] 137.1 | 133.0 ] 131.7 73.61 162.0 ) 120.4 | 95.3 | 175.7 210 | 171.9 | 183.7
L3 130.2] 128.1) 137.3| 115.4| 137.8 | 133.1 | 1316 )]  [....... 120.8 { 96.1 | 1776 |.......|[....... 184.7

A Revised data for 1955-62, comparable to the revised data beginning
1963 shown below, will be published later,

! Employees only: excludes personnel in the Armed Forces.

2 Production workers only. Revised back to 1973,

3 F.R. index based on Census Burcau figures,

4 Prices are not seasonally adjusted. Latest figure is final,

NOTE.—All series: Data are scasonally adjusted unless otherwise noted,

Capacity utilizatlon: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Dept. of Commerce.

Constructlon contracts; McGraw-Hill Informations Systems Company,
F.W. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonresidential, and heavy engineering,

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dellars, except as noted)

1975
Type of ownership and 1974 1975 - .
type of construction
Aug. | Sept. | Oct.
Total construction contracts 1,....| 93,685 90,23710,037] 7,692| 7,767
By type of ownership:
Public..ovoiivvivnvininen | 32,062 31,415 3,040( 2,725| 2,544
Private Looioiiniininnnnennn 61,623; 58,822| 6,997| 4,967| 5,223
By type of construction:
Residential building !, 33,567 31,347| 2,784 2,966| 3,189
Nonresidential building 33,131} 30,577} 2,666] 2,526 2,629
Nonbuilding........... 26,988| 28,313| 4,587| 2,200| 1,949
Privatc housing units authorized...| 1,074 926| 995| 1,092 1,111
(In thousands, S.A., A.R.)

Dec.

Nov. Apr. June | July | Aug.

5,573{ 5,431 9,408 10,533| 9,774 8,505

1,597
3,976

1,724
3,708) 4,734

2,383
7,025

3,136
7,397

3,246
6,528

2,505
5,999

2,404
1,859
1,300

1,127

4,149
3,031
2,594

r1,215

2,233
1,865
1,334

1,091

4,003
2,741
2,664| 3,062

1,082 1,158

4,166
2,808
3,562

1,150

—_Nh
WD

VWD
N-I-3-1

1,298

1 Because of improved procedures for collecting data for 1 -family homes,
some totals are not strictly comparable with those prior to 1968, To im-
prove comparability, earlier levels may be raised by approximately 3 per
cent for total and private construction, in each case, and by 8 per cent for
residential building.

Note.—Dollar value of construction contracts as reported by the
McGraw-Hill Informations Systems Company, F.W. Dodge Division.
Totals of monthly data may differ from annual totals because adjustments
m'eb I"“:d?l in accumulated monthly data after original figures have been
published.

Private housing units authorized are Census Bureau series for 14,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of doilars)
! Private Public 1
— g —_—— - - o — - o R e e
Nonresidential
. o Conser-
Period Total ! s 1
o Buildings . e : vation
Resi- Public , Mili- High- P
Total | j.itial util- Total tary way | anld Other
Total Oth ities develop-
Indus- | Com- blt'lzt-. and ment
trial mercial m;s 2 other
78,082 52,546 1 25,564 | 26,982 | e liiini e 25,536 695 8,591 2,124 | 14,126
87,093 59,488 | 30,565 | 28,923 6,021 7,761 4,382 | 10,759 | 27,605 808 9,321 1,973 | 15,503
93,917 65,953 | 33,200 | 32,753 6,783 | 9,401 4,971 | 11,598 | 27,964 879 9,250 1,783 | 16,052
94,855 66,759 | 31,864 | 34,895 | 6,518 | 9,754 5,125 | 13,498 | 28,096 718 9,981 1,908 | 15,489
109,950 | 80,079 § 43,267 | 36,812 5,423 | 11,619 5,437 | 14,333 | 29,871 901 © 10,658 2,095 | 16,217
124,085 1 93,901 | 54,288 | 39,613 4,676 | 13,464 5,898 | 15,575 | 30,184 1,087 | 10,429 2,172 | 16,496
137,917 | 105,412 | 59,727 | 45,685 | 6,243 | 15,453 5,888 | 18,101 [ 32,505 1,166 | 10,505 2,313 | 18,521
138,526 | 100,179 | 50,378 | 49,801 7,902 | 15,945 5,797 | 20,157 | 38,347 1,188 | 12,069 2,741 | 22,349
132,043 93,034 | 46,476 | 46,558 8,017 } 12,804 5,585 | 20,152 | 39,009 1,391 | 10,345 3.227 | 24,046
132,178 1 92,062 1 46,332 | 45,730 | 8,045 | 12,365 5,581 1 19,739 | 40,116 1,403 | 11,010 | 3,454 | 24,249
136,310 | 95,365 | 48,375 46,990 | 7,895 | 12,369 5,820 | 20,906 , 40,945 1,597 | 10,738 3,429 | 25,181
136,204 | 95,561 | 49,396 | 46,165 7,591 ' 12,418 5,604 | 20,552 | 40,643 1,500 | 10,425 3,314 | 25,404
138,040 | 97,346 | 50,409 | 46,937 7,720 | 12,420 5,754 | 21,043 | 40,694 1,617 | 10,389 3,575 | 25,113
137,833 98,063 | 52,061 | 46,002 7,582 | 12,209 5,608 ' 20,603 | 39,770 1,583 | 10,423 3,670 | 24,094
1976—Jan."........ 136,713 1 99,345 1 52,755 | 46,590 | 7.522 , 11,479 5,843 | 21,746 | 37,368 1,505 9,808 3,295 | 22,760
Feb.r. ool 1397030 | 102635 | 55.227 | 47)308 | 7,842 [ 12762 | 6,024 | 200780 | 36,395 | 1.598 | 9,018 | 3,751 | 22]02%
Mar,7....... 145,085 1 107,068 | 58,119 | 48 949 | 7,605 | 13,346 | 5,957 | 22,041 | 38,017 1,454 1 9,632 3,385 1 23,546
Apr.r. . .... 143,901 | 106,004 | 58,398 | 47,606 | 7,227 ' 12,604 | 5.567 | 22208 | 37.897 1 1.522 | 10,575 | 3.774 | 22)026
May’, 142,840 1 106,626 | 58,346 | 48,280 | 6,967 ; 12,331 5,967 | 23,015 | 36,214 1,423 9,901 3,546 | 21,344
June 146,444 | 107,528 | 59,555 | 47,973 6,738 | 12,0006 6,499 | 22,730 | 38,916 1,368 | 10,292 3,674 | 23,582
July, 145,174 | 108,408 | 60,589 | 47,819 | 6.097 | 12,574 | 6,178 | 22.970 ! 36,766 | 1.446 | 8,030 | 3.671 | 23,019
Aug.’. . ... .. 146,410 | 109,143 | 60,248 | 48,895 6,543 [ 12,324 6,586 [ 23,442 | 37,267 1,439 Lo oo

1 Data beginning Jan. 1976 arc not strictly comparable with prior data
because of change by Census Bureau in its procedure for 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)

2 Includes religious, educational, hospital, institutional, and other build-

Noti.—Census Bureau data; monthly serics at scasonally adjusted

Starts Completions ‘ Under construction
| | (end of period)
| - - |
Period | | |
! I~ 2-or- l- | 2-or1- 1- 2-or-
Total | family | more ' Total | family | more | Total | family = more
family | family | | family
| l ,
844 | 448
899 608
811 656
813 621
1,151 901
1,309 | 1,047
1,132 913 840 R ;
888 450 | 1,692 931 760 | 1,189 516 673
892 268 | 1,297 866 430 | 1,003 531 472
1
979 285 i 1,267 880 387 | 1,033 526 507
966 338 | 1,315 969 346 ° 1,033 528 505
OCt vvvveinninnenss 1,431 | 1,093 338 | 1,115 738 377 | 1,057 556 | 501
Noviiieooiiiiinan 1,381 | 1,048 333 " 1,386 992 394 ‘ 1,056 560 496
) 1,283 962 321 1,329 993 336 | 1,041 558 ‘ 482
1976—Jan.....ocoivveennnn ,236 957 . 279 1,213 926 287 | 1,042 564 . 478
Fel 471 1,205 | 252 1,299 | 953! 346 | 1,053 | 584 | 469
‘ 307 11,399 | 1,032 367 | 1,057 594 463
312 | 1,266 9806 | 280 | 1,061 599 462
357 r1,360 1934 426 171,055 603 452
371 I 1,355 1 1,039 36 1,066 6L i 455
| 261 ! 1248 991 257 | 1,070 620 450
347 | .............. ! PR L IR ERREE

New -family homes sold
and for sale !

I
| Median prices

Units (in thousands
Mobile of dollars) of
home | units
ship- - — I
ments |
I ror |
sale lor
Sold |(end of | Sold | sale
per- ,
| iod) I
|
240 487 | 190 22.7| 23.6
318 | 490 218 24,7 24.6
413 448 228 25.6 27.0
401 | 485 | 227| 23.4 } 26.2
497 656 294 25.2 25.9
576 | 718 416 | 27.6 | 28.3
567 620 | 456 | 3205 | 3209
329 501 ° 407 35.9 36.2
216 | 544 J 383 I 39.3 38.9
225 573 378 38.2 ) 37.8
228 571 384 39.7 38.2
235 610 389 40.7 38.4
230 660 381 41,1 38.6
24| 641 378 | 42.1 | 38.9
f 263 573 379 41.6 39.1
287 679 384 42.7 39.3
244 | 573 389 43.6 39.6
237 7628 394 1433 9.8
260 541 *399  r43.8 40.2
233 582 400 46.2 40.58
222 609 410 45.1 40.7

1 Merchant builders only.

Note.—All series except prices, seasonally adjusted, Annual rates for
starts, completions, mobile home shipments, and sales. Census data except

for mobile homes, which are private, domestic shipments as reported by
the Mobile Home Manufactured Housing Institute and scasonally ad-

justed by Census Bureau, Data for units under construction seasonally
adjusted by Federal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)
_ Yy T T/ T T T Unemploy-
_Total non- Not in Total Employed! ment
Period '"S““‘I“Q"“l labor force 1;1)&;2’: e L . rate?
population (N.S.A) (i; ) Total . Unem- (per cent;
S In nonagri- In ployed S.A)
Total l;:;bl;;‘gb agriculture
140,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
142,596 55,666 86,929 84,113 79,120 75,732 3,387 4,993 5.9
145,775 56,785 88,991 86,542 81,702 78,230 - 3,472 4,840 5.6
148,263 57,222 91,040 88,714 84,409 80,957 3,452 4,304 4.9
150,827 57,587 93,240 91,011 85,935 82,443 3,492 5,076 5.6
153,449 58,655 94,793 92,613 84,783 . 81,403 3,380 7,830 8.5
154,052 59,087 95,298 93,128 85,158 81,646 3,512 7,970 8.6
154,256 58 .825 95,377 93,213 85,151 81,743 3,408 8,062 8.6
154 476 59.533 95.272 93,117 85,178 81,877 3,301 7.939 8.5
154,700 59,812 95.286 93,129 85.394 82,158 3,236 7,735 8.3
154,915 60,110 95,024 93,484 86,194 82,851 3.343 7,290 7.8
155,106 60,163 95,601t 93,455 86,319 83,149 3,170 7.136 7.6
155,325 60,065 95,866 93,719 86,692 83,513 3,179 7,027 7.5
155,516 59,898 96,583 94,439 87,399 83,982 3,417 7,040 7.5
155,711 59,988 96,699 94,557 87,697 84,368 3,329 6,860 7.3
155,925 57,674 96,780 94,643 87,500 84,2006 3,294 7,143 7.5
ool 156,142 56,817 497,473 95,3133 87,907 84,566 3,341 7,426 7.8
Aug. .., 156,367 57,530 97,634 95,487 87,981 84,557 3,424 7,506 7.9
Septas oot 156,595 59,476 97,348 95,203 87,819 84,533 . 3,286 7,384 7.8

! Includes sclf-employed, unpaid family, and domestic service workers, to the calendar week that contains the 12th day; annual data are averages
2 Per cent of civilian labor force, of monthly figures, Description of changes in series beginning 1967 is
Note,—Bureau of Labor Statistics. Information relating to persons 16 available from Burcau of Labor Statistics,

years of age and over is obtained on a sample basis. Monthly data rclate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

. Contract | Transporta- .
Period Total M(““‘.‘f“" Mining | construc- | tion and Trade Finance Service Govern-
uring tion public ment
utilities

70,920 19,349 623 3,536 4,504 15,040 3,687 11,621 12,561

, 18,572 603 3,639 4,357 | 15.352 3802 | 11,903 | 12,887

73,711 19,090 622 3,831 4,517 15,975 3,943 12,392 13,340

76,896 20,068 644 4,015 4,644 16,674 4,091 13,021 13,739

78.413 20,046 694 3,957 4,696 17,017 4,208 13.617 14,177

76,987 18.342 745 3,462 4.499 16,949 4.473 13,996 14,771

77,310 18,417 752 3,432 4,467 17,045 4,239 14,113 14,845

77,555 | 18,493 774 3,402 4,476 | 17,043 4286 | 14,157 | 14,964

77.574 18,482 766 3,409 4,496 17,010 4,248 14,188 14,975

77,796 18,568 769 3,406 4,477 17,080 4,264 \4 229 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 4,266 14,360 14,998

78,630 18,877 7710 3,366 4,498 17,386 4,276 14,422 15,035

78,963 | 18,973 772 31399 4510 | 17,244 4293 | 14,498 | 15,074

78,923 18,964 773 3,386 4,498 17,439 4,278 14,514 15,071

78,943 18,950 179 3,362 4,477 17,460 4,297 14,557 15,001

79,176 18,933 788 3,373 4,500 17,567 4,303 14,623 15,089

79,317 18,968 749 3,344 4,500 17,611 4,315 14,696 15,134

79,561 19,113 788 3,331 4,495 17,641 4,345 14,755 15,093

NOT SEASONALLY ADIUSTYD

1975—SEPte s e veerneanerannnins v 77614 | 18,694 758 3,659 4,503 | 17,084 4,243 | 14,113 | 14,560
Oct 78,193 | 18,687 763 31620 4,503 | 17.136 4238 | 142185 | 157061
78,339 18,635 763 3,522 4,509 17,313 4,235 14,174 15,188

78,527 18,584 763 3,338 4,477 17,737 4,243 14,158 15,227

77,091 18,495 756 3,061 4,440 17,026 4,223 14,049 15,041

77,339 18,545 752 3,014 4,445 16,926 4,228 14,188 15,241

77,906 18,679 759 3,103 4,462 17,028 4,246 14,307 15,322

78,688 18,813 766 3,270 4,474 17,295 4,276 14,498 15,296

790115 | 182872 775 31386 40494 | 170405 | 4278 | 1i4.616 | 15,289

790900 | 190117 795 37523 4531 17,552 4344 | 14775 | 15168

78,891 | 18,821 804 3,582 4540 | 17517 | 4368 | 14,7884 | 14,475

79,170 19,160 763 3,611 4,527 17,552 4,371 14,814 14,372

79,859 19,396 794 3,511 4,531 17,681 4,349 14,755 14,802

Note.—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of Armed
time employecs who worked during, or received pay for, the pay period Forces are excluded.
that includes the 12th of the month. Proprictors, self-employed persons, Beginning with 1973, serics has been adjusted to Mar. 1974 bench-
mark.
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CONSUMER PRICES
(1967 = 100)

| | Housing . Health and recreation
\ ! | | Fur- |Apparell T o N !
. Al | s | | oy |ADpArel | rans- Read- | Other
Period | items Tood Home- I’; ulfl ?naj | r]‘r'f!;' u dﬂgc ”3{)‘:' Med- | Per- ing ! goods
_ Total | Rent ovin.er- and eloo. unL'd preep Total | ical | sonal | and and
; ship + ey arn. | care care | recrea- [ serv-
| © coal tricity !03:.)1:1 : tion ices
51.3 | 48.3 | 76,0 48,5 .
38.8 30,6 |oorvenn 54,1 36.9
44.1 38.4 | 53.7 57.2 40.5 44.8 37.0 47.
53.9 50.7 59.1 58.8 ..., 48.0 61.5 ° 42.1 62,
88.7 | 88.0| 90.2 91.7, 86.3 | 89.2 98.6 93.8, 89.6 85 79.1 87.3 ;| 87.8
94.5 94.4 94.9 96.9 92.7 94.6 99.4 95.3 93.7 . 93 89.5 95.9 94,2
97.2 | 99.1 97.2 98.2° 96.3| 97.0 99.6 97.0' 96.1  97.2| 96.1 93.4 97.5 1 97.2
100,0 | 100.0 | 100,0 | 100.0 100.0 | 100.0 100.0 100.0 100.0 100.0  100.0 | 100,0 100.0 | 100.0
104,2 | 103.6 | 104.2 102.4 105,7 | 103,1 100.9 104,4 105.4 : 103,2 : 105.0 | 106,1 © 104,7 | 104.6
109,8 | 108.9 | 110.8 105.7 116.0 | 105.,6 102.8 109.0 111,5 j107.2 | 110.3 | 113.4 09.3 | 108.7 | 109.t
18970, .....00ee ve.. 116,349 | 118.9 110.1, 128.5 | 110.1 107.3 113.4 116.1 | 112,7 | 116.2 1 120.6 , 113.2 " 113.4 | 116.0
| 5775 [P veo 121,37 118.4 | 124.3 115,21 133.7 | 117.5 14,7 118.1 119.8 . 118.6 | 122.2 | 128.4 ' 116.8 119.3 ' 120.9
1972, .0 125.3 ] 123,5 | 129.2 119.2 140.1 | 118.5 120.5 121.0 :122.3 119.9 | 126.1 | 132,5 119.8 . 122.8 , 125.5
1973, PR .. 1331 ] 141.4 | 135.0 124.3 146.7 | 136.0 126.4 | 124.9 | 126.8 123.8 | 130.2 | 137.7 . 125.2 | 125.9 | 129.0
1974, ... 147.7 | 161.7 | 150.6 130.6 163.2 | 214.6 145.8 | 140.5 | 136.2 137.7 140.3 | 150.5 [ 137.3 | 133.8 | 137.2
1975 .. oot ;161,21 175.4 | 166,8 137.3 181.7 1 235.3 169.6 | I58.1 | 142,3 150.6 [ 153.5 | 168.6 | 150.7 | 144.4 | 147 .4
1975—Aug.. .. .81 178.1 | 167.7 IJR.O! 1828 © 235.7 170.2 | 158.6 | 142.3 | 153.6 | 154.6 | 170.9 ' 151.4 ' 144.7 148.1
Sept.. S 163.6 F 177.8 | 168.9 138.4| 183.,9 238,7 174.0 | 160.1 | 143.5 | 155.4 155.4 | 172,2 ; 152.1 ; 146.0 148.0
179.0 | 169.8 139.3] 184.8 243.3 174.2 1 160.9 | 144.6 ! 156.1 156.3 | 173.5 | 152.9 | 146.6 | 148.5
179.8 | 171.3 139.9| 186.8 246.5 176.8 | 161.6 | 145.5 (57.4 156.5] 173.3 | 153.6 | 147.0 | 148.9
180.7 | 172.2 140.6( 187.8 248.7 179.0 " 162,0  145,2 ; 157.6 . 157.5 1 174,7 | 154.6 | 147.5 | 149.8
1R0.8 ; 173.2 141.2] 188.8 ' 248.9 179.5 : 163.7 o 143.3 1581 158.6 | 176.6 | 155.7 | 148.2 . 150.5
180.0 173.8 142,1| 188.6 | 249.4 181.9 | 165.2 | 144.0 | 158.5 | 159.7 | 178.8 | 157.0 | 148.5 | 151.3
178.7 | 174.5 142,7 188.7 | 247.6 183.7 | 166.6 | 145.0 | 159.8 ' 160.6 | 180.6 | 157.4 | 149.0 | 151.8
179.2 | 174.9 143.2 188.9 . 246.6 | 184,4 | 167.4 | 145,7 | 161,3 | 161.4 | 181,6 | 158.3  149.5 | 152.5
180.0 | 175.6 I43.8| 189.6 ; 246.2 | i86.1 [ 167.9 | 146.8 | 163.5 | 162.1 | 182.6 ' 158.9 | I150.3 | 152.9
180.9 1 176.5 144.4' (00,7 | 247.3 187.9 . 168.5 | 146.9 | 165.9 [ 162.8 | 183.,7 | 159.8 | 150.9 | 153.2
1821 ' 177.5 145.0 192.2 | 248.1 189.6 , 168.9 | 146.5 | 167.6 [ 163.9 | 185.5 | 160.5 | 151.2 | 153.6
182.4 178.4 t45.61 193.4 | 249.3 , 190.3 | 169.1 148.1 168.5 | 164.4 | 186.8 | 161.6 : 151.4 | 153.8
1 H
NoTe.—Bureau of Labor Statistics index for city wage earners and clerical workers.
WHOLESALE PRICES: SUMMARY
(1967 = 100, cxcept as noted)
Inclustrial commodities
All . l’l’"'d . _‘ P LT _M o e =
¢ com- | Farm |cesse ' : a-
. i ; p Non- Trans-|
Period modi- | prod- | foods I N w N Met- | chin- - . - - .
ties ucts | and | Total l_c‘x_- Hides,| Vuel, i(-’hem' Rub Lu.m Paper,| als, ery !l u”f' me: porta-| Mis
feeds tiles, ‘e A | icals, | ber, | ber, . ote cte and | ture, tallic  tion | cella-
ceds ete. ete. .oete. | oete. cte, . : e' ne etc., . min- : cquip-| neous
1 : quip- crals | ment!
| ) ment
! S U [P, —_ |—_—— —_
94.9 | 97.2 | 89.5 95.3199.5 | 90.8 | 96.1 1101.8 103.1 I95.3 98.1 92.4 | 92,0 | 99.0
.6 | 98,7 | 95.5 96.4]199.8 | 94.3 1 95,5 99.0 95,9 (959 |96.2| 96.4| 93,9 | 96.9
.8 1105,9 1101,2 | 98.5 1100.1 103.4 97.8 | 99.4 97.8 |100.2 | 98.8 | 98.8 | 96.8 : 98.0 .
.0 1100,0 100.0 . 100.0 |100.0 100,0 [100.0 (100,0 '100.0 (100.0 (100.0 | 100.0 100.0 100.0 B
.5 ]102.5 102,2 . 102.5 1103,7 ;103.2 | 98.9 | 99.8 |103.4 |113.3 (1011 | 102.6 103,2 102.8 [103.7
.5 |tog.1 |107.3 ; 106.0 |106.0 {108.9 |{100.9 - 99.9 |105.3 (125.3 {104.0 ] 108.5 106.5 104.9 7.7
A4 {111.0 (112.0 | 110.0 |107.2 |110.1 :105.9 102.2 108.6 (113.7 [108.2 | 116.7 |111.4 .107.5 [113.3 .9
.9 [112.9 {114,3 | 114.0 |108.6 |114.0 :114.2 :104.2 109.2 (127.0 [t110.1 | 119.0 (115,5 109.9 |122.4 .8
1 25,0 {120.8 | 117.9 |113.6 |131.3 '118.6 :104.2 109.3 1144.3 |113.4 | 123.5 |117.9 [I11.4 [126.1 .6
L7 1176.3 (148.1 F 125.9 1123.8 [143.1 .134.3 I'“O.() 112.4 '177.2 '122.1 | 132.8 [121.7 [115.2 [130.2 .7
A 11877 1170.9 | 153.8 [139.1 (145.1 {208.3 {146.8 [136.2 '183.6 -151.7 | 171.9 |139.4 (127.9 [153.2 .1
.9 {186.7 |182.6 | 171.5 |137.9 '148.5 245, 1 [181.3 |150.2 {176.9 ,170.4 | 185.9 |161.4 |139.7 |174.0 .7
7 |197.1 [186.1 | 173.1 [138.4 [151.3 [254.9 [182.2 |150.8 |179.9 [170,3 | 185.5 |163.1 |140.1 |176.1 2
.9 1197.3 |186.2 | 174.7 1141.3 |152.4 |256.5 182.3 [151.5 {179.1 [170.9 187.2 |164.1 |141.1 I177 1 .6
.2 91,7 ([182.6 | 175.4 |143.2 (154.4 [257.0 182.9 [151.8 [178.3 173 187.0 1165,3 |141.5 1177.7 .6
.7 |193.8 181.0 i 176.1 |144.0 (154.6 258.0 183.4 [151.,9 (183.1 '173.1 | 187.1 [165.8 [142.0 !178.0 147.5 151.1
3 |192.8 [179.4 | 177.3 |145.1 1157.5 1257.3 |184.2 [152.4 1190.5 174.8 | 187.7 1167.0 (143.1. 181.1 |148,7 151.8
.3 |19o1.0 |176.4 | 178.0 |146.3 :159.9 |255.7 [184.9 [154.2 196.0 175.8 | 189.2 '167.7 |143.4 181.3 |148.8 152.1
.6 1187.2 1175.8 | 178.9 [146.7 (162.0 (255.7 |185.6 |155.5 202.3 176.9 | 190.6 |168.2 (143.9 -182.5 (149.1 152.6
.3 1192.9 178.0  180.0 [147.4 |165.4 (256.9 |187.1 156.7 1203.3 178.5 | 192.9 (168.9 [144.4 -185.2 |149.2 152.4
.8 11926 179.9 , 180.4 ]147,0 [169.6 [257.2 |186.9 [157.1 [202,3 '179.2 | 194.0 '169.4 [144.8 .185.6 |149.0 152.7
1 [196.5 1181.8 | 18L.3 [148.1 [167.4 |260.3 [187.1 [157.2 [199.8 [179.5 | 196.4 ll70.2 145.3 1186.0 (149.1 154.4
3 1196.9 (182.6 | 182.6 1149.0 |169.8 |265.0 {187.0 |158.2 |203.7 |180.5 | 198.7 :170.9 |145.7 i186.9 149.2 153.8
7 1189.3 |176.8 | 183.6 |149.2 '171,3 1269.1 [187.7 |161.,0 |{207.5 [181.0 | 199.0 :171.4 (I146.1 187.7 (150.2 153.5
.7 1191.8 |177.1 ' 184.7 |149.0 I171.6 270.9 1188.5 '163.6 (212,7 181,6 | 200.0 |l72.9 146.5 |188.2 |151.0 153.9
! 1 ' N .

! Dec. 1968 = 100.



Ab4 NATIONAL PRODUCT AND INCOME o OCTOBER 1976
GROSS NATIONAL PRODUCT

(In billions of dollars)

1975 1976
Ttem 1950 1970 1972 1973 1974 1975 | __ .. _ e — e
I I v I II
Gross national product....... e 286.2| 982.4/1,171.1|1,306.6]1,413.2|1,516.3(1,482.311,548.7|1,588.2(1,636.2(1,675.2
Final purchases,.............. 279.4| 978.6(1,161.711,288.6(1,402.5|1,531.0|1,512.3|1,550.6|1,592.5|1,621.4{1,659.2
Personal consumption expenditures 192.0| 618.8) 733.0f 809,90 887.5) 973.2] 960.3] 987.3/1,012.0{1,043.6|1,064.7
Durable goods. 30.8| 84.9 111.2} 123.7] 121.6[ 131.7| 127.0f 136.0| 141.8| 15L. 155.0
Nondurable go 98.2] 264.7| 299.3| 333.8| 376.2 409.1 405.8| 414.6| 421.6| 429.1| 434.8
Services.......... 63.0] 269.1| 322.4| 352.3| 389.6| 432.4| 427.4| 436.7| 448.6| 463.2] 474.9
Gross private domestic investment.................... 53.8| 140.8| 188.3| 220.0| 215.0| 183.7| 164.4| 196.7| 201.4 229.6| 239.2
Fixed investment , . 47.01 137.01 178.8| 202.1y 204.3| [98.3| 194.3] 198.6| 205.7| 214.7( 223.2
Nonresidential 271 10050 116.8] 136.0| 149.2| 147.1| 145.8| 146.1| 148.7| 153.4] 157.9
Structures........... 9.3 37.7 42.5 49.0 54.1 52.0 51,2 51.8 52.1 53.2] 54.9
Producers’ durable equipmen 17.8 62.8 74.3 87.0/ 95.1 95.1 94.6( 94.3 96.6| 100.2| 103.0
Residential structures, , . 19.9 36.6 62.0 66. 1 55.1 51.2 48.6 52.6 57.0 61.3 65.3
Nonfarm. oo oiuiien, 18,7 35.1 60.3 64.3 52.71 49.0| 46.7| 50.2] 54.2| 58.6] 62.9
Change in business inventories. ,........ooovieeun. 6.8 3.8 9.4 17.9 10.7| —14.6/ —30.0] —2.0| —4.3 14.8 16.0
NODFAIM . Lt iie i it iniaee s 6.0 3.7, 8.8 14.7 12,2 —17.6! —31.2] —4.2} -9.5 12.7 17.3
Net exports of goods and seyvices. ..., 1.9 39 -3.3 7.1 7.8 20.5 24.4 21.4 21.0 8.4: 9.3
EAPOIIS . ¢t ettt e ie et e e 13.9 62.5 72.7) 101.6) 144.4) 148.1) 142.9] 148.2) 153.7} 1S54.1} 160.3
818 T ) 0 £ 12,0 58.5 75.9 94.4| 136.9| 127.6| 118.5 126.8| 132.7| 145.7| 151.0
Government purchases of goods and services,.......... 38.5| 218.9| 253.1| 269.5| 303.3| 339.0| 333.2| 343.2| 353.8| 354.7| 362.0
Federal ..o oo e 18,7 05,6 102.1| 102.2] [11.6| 124.4| 122.4| 124.6| 130.4] 129.2| 131.2
National defense 14.0 73.5 73.5 73.5 77.3 84.3 83.4 84.6 87.1 86.2. 86.0
11172 R 4.7 22.1 28.6/ 28.7| 34.3| 4o0.1 39.0]  40.0] 43.2f 42.9( 44.2
State 1ocal, oo v vttt e 19.8] 123.2f 151.0| 167.3| 191.6| 214.5 210.9| 218.6| 223.4| 225.5 230.9
Gross national product in 1972 dollars............ ....| 533.5(1,075.3|1,171.1:1,235.0(1,214.0|1,191.7(1,177.1(1,209.3|1,219,2/1,246.3(1,260.0
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 of dollars)
1975 1976
Item 1950 1970 1972 1973 1974 1975 |_ . .
1 111 v 1 I
National income. . .......ooviiioiiiiiriiieiaineie. 236.2; 798.4; 951.9(1,064.6|1,135.7(1,207.6(1,182.71,233.4(1,264.6(1,304.7(1,337.4
Compensation of employees. . . ......oovviiiil. 154.8| 609.2| 715.1; 799.2| 875.8) 928.8( 912.9| 935.2| 963.1| 994.4{1,017.2
Wages and salaries . ... oo 147.0| 546.5| 633.8] 701.2| 764.5( 806.7| 792.8| &11.7| 836.4| 861.5| 881.1
PriVALE. st ev e e e it et i 124, 430.5)] 496.2) 552.6| 604.1| 630.8] 619.0] 634.4| 654.1| 676.1] 692.4
Government and govt. enterprises. ....ovvvn. ., 22.6| 116.0f 137.6] 148.6} 160.4| 175.8| 173.8| 177.3| 182.2] 185.4[ 188.7
Supplements to wages and salaries. . ............... 7.8 62.7 81.4 98.0| 111.3] 122.1| 120.1| 123.5| 126.7| 132.9| 136.2
Employer contributions for social insurance....... 4.2 30.7 39.4 49.3 55.8 59.7 58.7 60.2 61.6 65.9 67.1
Other labor income....oovvvven i, 3.7 32.90 42,0 48.7 55.5 62.5 61.4 63.3 65.2 67.1 69.0
Proprietors’ income with inventory valuation and
capital consumption adjustments. ............... ... 38.4  65.1 76.1 92.4 86.9 90.2 86.8 95.5 97.2 93.2| 100.3
Business and professional. .. .....ooooiiiiiii, 24,9 51,2 58.1 60.4| 61.1 65.3 62.7| 66.3 69.0] 71.4 72.8
Farm., ..o ciic e 13.5 13.9 18.0 32.0 25.8 24.9 24.1 29.2 28.3 21.9 27.5
Rental income of persons with capital consumption
AAJUSEINEIIE . oottt e i 7.1 18.6| 21.5| 21.6 21.0[ 22.4] 22.3] 22.4[ 22,9 233 23.1
Corporate profits and inventory valuation adjustment :
and without capital consumption adjustment.......... 37.6 66.4 89.6 97.2 87.8| 103.1 97.9; 117.9| 119.1| 129.6( 131.8
Profits before tax, ..o eeni it ettt 42,6 71.5 96.2| [15.8| 127.6] 114.5) 105.8] 126.9( 131.3| 141.1] 146.2
Profits tax liability 17.9 34,50 41.5) 48,70 52.4] 49.2] 44.8] S4.8 57.2) 61.4) 63.5
Profits after tax. . .. 24.7| 37.0 54.6 67.1 75.2 65.3 61.0)] 72.1 74.1 79.7 82.7
Dividends. ... oiivire it etnn it iriiieane 8.8 22.9 24.6 27.8 30.8 32.1 31.9 32.6 32.2 33.1 34.4
Undistributed profits . . .. v oo vovvv i 15.9 14.1 30.0f 39.3| 44.4] 33.2 29.1 39.5| 41,9 46.6| 48.3
Inventory valuation adjustment..........ovvvvvi.. —5.00 —5.1| —6.6/ —18.6] —39.8 —11.4| —7.8 —9.0 —12,3] —11.5 —14.4
Capital consumption adjustment. . ........... 00, —-4.0 1.5 2.5 1.9 —-3.0{ —11.6| —11.4] —12.6] —13.5| —14.5| —15.4
Net nterest. . ..o.vvieiinivneiane i iiieianens 2,3 37.5| 47,00 52.3 67.1 74.6/ 74.00 74.9° 75.8/ 78.6/ 80.3

NoTe,—Dept, of Commerce estimates, Quarterly data are seasonally

adjusted totals at annual rates. See also NOTE to table above.



OCTOBER 1976 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

A55

1975 1976
Item 1950 | 1970 } 1972 | 1973 | 1974 1975 e [ I e
134 1T v I 11
Gross national product. .. .....vvviiiiiiii i 286.2| 982.4|1,171.1|1,306.6/1,413.2|1,516.3}1,482,3|1,548.7|1,588.2(1,636.2|1,675.2
Less: Capital consumption allowances with capital
consumption adjustment. . . . . RERTERERRRE 23.9| 90.8] 105.4| 117,7| 137.7] 161.4| 158.7 164.4| 169.5| 173.6| 177.7
Indirect business tax and nontax liability . . 23.4] 94.0{ 111.0] 120.2| 128.4| 138.7} 136.5| 141.5 144.1| 144.9| 148.2
Bustne.ss tru.ns('er payments. . ..c.o.ooen.a.y Ces .8 4.0 4,7 5.4 5.6 6.3 6.2 6.4 6.6 6.8 7.0
Statistical discrepancy. ... iiiiiie, 2.0p —2.1 1.7 2.6 6.6 4.4 .1 5.1 6.1 7.2 5.8
Pfus: Subsidies less current surplus of government |
[0 41003 5 T T .1 2.7 3.6 3.9 8 2.0 1.9, 2.1 2.7 .9
Equals: National income..................o0inen 236.2{ 798.4] 951.9|1,064.6/1,135.7(1,207.6|1,182.7|1,233.4/1,264.6|1,304.7|1,337.4
Less: Corporate profits with inventory valuation and
capital consumption adjustments. ........... 33.7 67.9 92.1 99.1 84.8 91.6 86.6/ 105.3] 105.6/ 115.1) 116.4
Net interest.....oovv it iiinineineerncnins 2.3 37.5 47.0 52.3 67.1 74.6 74.0 74.9 75.8 78.6 80.3
Contributions for social insurance............. 7.1 58.7 73.6 91.5! 103.4} 109.7| 108.1] 110.3| 112.6] 119.3] 121.4
Wage accruals less disbursements, . ...oooeer oo |ivnnenifeveeereferareacfes PR N P I T I PRI P I
Plus: Government transfer payments to persons. ... .. 14.4 75.9 99.4| M3.5| 134.6| 168.9] 169.3| 172.7| 176.0| 181.8] 180.6
Personal interest income. .ouvvve it nininnn 8.9 64.3 74.6| 84.1| 101.4| 110.7| 109.0 111.0| 114.4] 118.0| 120.7
Dividends ... ....ooviiiii 8.8/ 22.9] 24.6| 27.8 30.8| 32.1 31.9  32.6] 32.21 33.14 34.4
Business transfer payments, ............. . .00 .8 4.0 4.7 5.4 5.6 6.3 6.2 6.4 6.6 6.8 7.0
Equals: Personal income. ........ooovvniiininns 226.1) 801.3, 942.5(1,052.4(1,153.3(1,249.7|1,230.3(1,265.5(1,299,7(1,331.3 1,362.0
Less: Personal tax and nontax payments............. 20.6| 115.3| 141.2} 150.8] 170.4| 168.8] 142.2] 174,0| 179.8 183.8| 189.5
Equals: Disposable personal income.................. 205.5| 685.9| 801.3] 901.7| 982,9(1,080.9(1,088.2(1,091.5(1,119.9(1,147.6|1,172.5
Less: Personaloutlays....oooovvieo e 194.7| 635.4] 751.9| 831.3] 910.7| 996.9 983.6|1,011,1(1,036.2(1,068.0|1,089.6
Personal consumption expenditures.......... 192.0| 618.8| 733.0| 809.9| 887.5 973.2| 960.3| 987.3(1,012.0/1,043.6|1,064.7
Interest paid by consumer to business,....... 2.3 15.5 17.9 20.2 22.2 22.8 22.4 22.8 23.3 23.4 23.9
Personal transfer payments to foreigners (Net) -4 1.1 1.0 1.3 1.0 .9 .9 .9 .9 1.0 1o
Equals: Personal saving.......coovvviiiinininnns 10.8 50.6 49.4 70.3 72.2] 84.0| 104.5 80.5 83.7 19.5 82.9
Disposable Li in (1972) dollars. . ........ 361.9| 741.6| 801.3| 854.7| 840.8; 855.5 869.7, 857.1| 867.5| 880.4| 890.5

NoTte.—Dept. of Commerce estimates. Quarterly data seasonally adjusted totals at annual rates. See also NoTE to table at top of opposite page.

PERSONAL INCOME

(In billions of dollars)

1975
Item 1974 | 1975 — . —
Aug. | Sept. | Oct. | Nov. [ Tdec. | Jan.
JUSSE R J— |
Total personal income. ............. 1153.3(1249.7|1267.5[1277.1|1290. 8|1300. 2/1308.2 1320.8
Wage and salary disbursements. . ....| 765.0| 806.7| 813.0| 819.1 828.5| 836.6| 844.0° 854.2
Commodity-producing industries...| 273.9| 275.3| 276.4( 279.8| 282.9| 285.7| 288.6; 292.8
Manmyfacturing only. .. ......... 201 .4) 211.7) 212.9] 215.5] 218.1] 220.1 222.8] 227.2
Distributive industries. ........... 184.4| 195.6( 197.9] 198.2| 200.9| 202.5| 203.5: 206.5
Service industries. ...l 145.9| 159.9| 161.6| 162.4! 163.6| 166.0| 168.8] 170.8
Government.................... 160.9| 175.8| 177.1| 178.8] 181.1| 182.4( 183.2| 184.2
Other labor income................ 55.5| 62.5| 63.3| 63.9] 64.5| 65.2] 65.8 66.4
Proprietors’ income with inventory
valuation and capital consumption
adjustments. . .......ooiei e 86.9| 90.2| 96.11 96.4f 97.5 97.1| 97.2( 95.2
Business and professional,........ 61.1| 65.3] 66.5| 67.0| 68.3| 68.7( 69.9| 70.6
Farm.......oooiiiiuiiiieenanns 25.8) 24.9 6| 29.4] 29.2] 28.4] 27.37 24.6
Rental income of persons with capital
consumption adjustment,......... 21.0[ 22.4| 22.5| 22.4| 22.9] 22.9| 22.9; 23.2
Dividends., oo vviiiiiiiiiie i 30.8( 32,1 32.6] 32.9| 32.9| 32,9 30.8| 32.9
Personal interest income,........... 101.4( 110.7| 110.9] 112.1| 113.2| 114.4] 115,5| 116.7
Transfer PAYMEnts. . .o .vverneeenns 140.3| 175.2] 179.3| 180.7| 182.1] 182.1 183.4I 185.3
Less: Personal contributions for social :
INSUFANCE. o vvvvvnerrnennrenns 47.6] 50.0( 50.2| 50.4] 50.7| 51.0] 51.4 53,1
Nonagricultural income. . ........... 1117,311213. 41226, 5(1236. 1;1249.9/1260.0(1269.1 1284.4
Agricultural income., ., ............. 36.0] 36.3] 41,0/ 41.0| 40.9| 40.2| 39.1 36.4

Feb.

1331.4

861.4
294.9

92.4
71.3
21.1
23.4
33.3
117.9

189.2]

53.4

1298.6
32.8

1976

|
Apr. | May | June

July | Aug.?

b
™
N Xk @

92,2
72.2
20.0
23.3
33.0
119.3
191.3

53.7
1310.1
31.8

1352.5(1362.9(1370. 4/
876.9| 883.3| 883.1

96.0| 100.0: 105.0

72.7] 72.5i 73.4

23.3] 27.5] 31.¢
1

23.3 23.4} 22,7
I

33.4 33.9; 35.9

120.0( 120.7} 121.5

188.7 187.I! 186. 8

:
54.1| 54.41 54.3

1383.4.

892.0
306.5
238.0
214.9
179.9
190.7

70.4

103.1
73.8
29.2)
23.4
35.2

123.0]

191.3

54.9

1317.311323.3.1326.6
35.21 3 43.8

1341.8
41.6

1389.5

23.2
35.4
125.8
192.9

55.1

1351.2
38.3

NoTe.—Dept. of Commerce cstimates. Monthly data seasonally adjusted totals at annual rates. See also NOTE to table at top of opposite page.



Abb FLOW OF FUNDS o OCTOBER 1976
SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

[
1975 1976

1972 1 1973 1 1974 | 1975

Transaction category, or sector 1967 | 1968 * 1969 \ 1970 | 1971

Ht | H2 H1

! Credit market funds raised by nonfinancial sectors

1 Total funds raised by nonfinancial sectors,,,.....-- 83.8| 98.0| 93.9| 100.6| 150.9; 176.8| 197.6| 187.1| 211.6| 185.1; 238.1] 245.6 1
2 Excluding equities.............occiiirierees 81.3| 98.0| 90.0| 94.8| 139.5 166.3| 190.0| 183.3| 201.6| 174.6] 228.7| 232.3 2
3 US. . Government, .y vevininirenissiarorsnns 13.0| 13.6! —3.7| 11.9| 24.7| 15.2 8.3 12.0| 85.2| 81.0| 89.4 74.6 3
4 Public debt securities, . 8.9 0.5 —1.3] 12.9| 26.0[ 4.3 7.9| 12.0| 85.8| 82.2( 89.5| 74.7 4
5 Agency issues and mortgag 4.1 3.1' —2.4| —1.0| —1.3 1.0 .4 o —,6l —1.2] —.1] —.1 5
6 All other nonfinancial sectors. . 70.8| 84.5. 97.5| 88.7| 126.2| 161.6| 189.4| 175.1| 126.4| 104.1| 148.6| 171.0 6
7 Corporate equUitiesS ey ercirarnones 2.4 | 3.9 5.8/ 11.5/ 10.5 7.7 3.8 9.9 10.5 9.4 13.3 7
8 Debt instrumients. .. oooviivv i iiiienas . 68.3 84.5| 93.7| 83.0| H14.7) 1511 181.7 171.3| 116.4| 93.6| 139.2| 157.8 8
9 Private domestic nonfinancial sectors. | 66.7] 81.6: 93.9| 86.0| 121.0( 157.6| 183.1| 159.8| 113.5| 95.5| 131.4 155.9 9
10 Corporate quitics. ......coiiieerannn PPN 2.4 —.2° 3.4 5.7 (1.4 10.9 7.9 4.1 9.9/ 10.3 9.5 12.9 10
1l Debt instraments, .. ..., 64.41 81.8; 90.5| 80.3| 109.6| 146.7| [75.3| 155.7| 103.6| &5.2| 121.9] 142.9 11
12 Debt capital instruments., ... 46.01 51.6, 52.9] 60.2) 86.7 102.7| 106.7] 101.2] 101.5] 97.0| 106.0| 116.8 12
13 State and local obligations 7.8 9.5 9.9 11,21 17.5; 15.4| 16.3] 19.6| 17.3| 16.2| 18.4] 17.9 13
14 Corporate bonds. ..., .. o vineene 14.7| 12.9| 12,0/ 19.8| 18.8. 12.2 9.2 19.7| 27.2( 33.4| 21.0 24.7 14
15 Home mortgages . 13.3] 16.9| 18.4| 14.3| 28.5, 42.5| 46.4| 34.6| 41.4| 34.5| 48.3| 56.7 15
16 AMultifamily residential mortgages. ... 3.6 1.5 4.9 6.9 9.7. 12.7] 10.4 7.0 .5 —1.3 .3 & 16
17 Commercial morlgages. ........... .. 4.7 6.6 5.8 7.1 9.8] 16.4| 18.%] I15.1] 10.% 8.6 13.2] 10.4 17
18 Farmt Mortgages., oo iinnsennes .. 2.0 2.2 1.8 .8 2.4 3.6 5.5 5.1 5.2 5.6 4.7 6.7 18
19 Other debt instruments ., oovoouee.,.. 18.4| 30.2( 37.6| 20.1| 22.8] 44.0| 68.6 54.6. 2.1'—11.8 16.0/ 26.2 19
20 Consumer creditocioooiienaian., 4.5 10.0/ 10.4 5.9/ 11.6 18.6| 21.7 9.8: 8.5 [.1] 16.0] 19.4 20
2t Bank loans n.ccoo.vviinieneann P 9.6/ 13,8 15.5 6.7 6.5 I8.1] 34.8 26.2'—14.0[--23.2| —4.8/—13.6 21
22 Open market paper,........... PP | 1.7 1.5 1.8 2.6 —.4 .8 2.5; 6.8 —2.2| --.2( —4.2 8.5 22
23 Other oottt e i AR 2.6 5.0 9.9 5.00 5.1i 6.5 9.6, 11.8 9.7l 10.4 9,0. 11,9 23
24 By borrowing scctor., .., e ireeaeaeaa e I 66.7 81.6] 93.9] 86.0 121.0| 157.6, 183.1| 159.8| 113.5] 95.5| 131.4]| 155.9 24
25 State and local governments, oo vvvioee.e 7.9 9.8] 10.7 30 17.8) 15.2) 14,8 18.1| 15.1| 14.2] 16.1| 16.4 25
26 Households, . oo iiiiiiiiiiiiianeanns b22.2| 3.7 34.1 .20 42,0 64.7( 73.5| 45.2| 50.3| 40.0| 60.6] 74.4 26
27 Farm, ... 3.3 2.8 3.1 L3y 4.5 5.8 9.7 7.9 9.3 9.4 9.3 10.7 27
28 Nonfarm n 4.4 5.3 7.5 7| 10.4) 13,11 12.3 6.7 1.2 —.8 3.3 5.7 28
29 Corporate. voovvi it iiiinns .. 28.9| 32.0[ 38.6 5| 46.3] 58.8| 72.9( 8l1.9 37.4: 32.8. 42.1| 48.7 29
30 Foreign ......... ... it iiiiiinannanns 4.0 2.8 3.7 2.7 5.2 4.0 6.2f 15.3| 12.9 8.6 17.2| 15.1 30
31 Corporate equitics At .2 .5 .1 “ -4 —.2] --.2 hd =t 3031
32 Debt instruments. oo oooiiioian 4.0 2.7 3.2 2.7 5.2 4.4 6.4 5.5 12.9 8.5 17.30 14.8 32
33 Bonds..iv oo iiiiiiiiiiennnn 1.2 1.1 1.0] 9 A 1.0 1.0 2.1 6.2 5.7 6.7 7.6 33
34 Bank loans n.e.c -3 —.5 .2 —-.3 2.1 3.0 2.8 4.7 4.0 .6 7.4 4.0 34
35 Open market paper., 5 —.2 .3 .8 L3 —1.0 9 7.0 =1 =12 1.0 4 35
36 U.S. Government loan: 2.6 2.2 2.1 1.3 1.8 1.5 1.7 1.6 2.8 3.4 2.2 2.8 36
37 Memo: U.S. Govt. cash balance................. 1.2| —-1.2 .5 2.8 3.2f .3 —[.7] —4.6 2.9 .5 5.2 10.5 37
Totals net of changes in U.S. Govt. cash balances: .|
38 Total funds raised ... ... i it 82.6 99.2| 93.4| 97.8] 147.7) 177.1| 199.3| 191.7| 208.7} 184.5| 232.9| 235.1 38
39 By U.S. GOVErnment, ..o vuninrnnvnns s PN 11.8( 14.8| —4,1 9,1 21.6| 15.5 9.9/ 16.6| 82.3] 80.4| 84. 64.1 39
Credit market funds raised by financial scctors
|
1 Total funds raised by financial sectors,............ 2.0 17.2| 35.2| 17.8| 18.0{ 29.1| 56.7| 44.6| 15.2| 14.3] 16.1 24.2 |
2 Sponsored credit AgENCIeS .y v v i vt iiienen Al 400 9.5 9.8 5.9 8.4] 199 23.1] 14.1| (4.0 14.2] 16.2 2
3 U.S. Government securities............o.0-- o —.6 3.2 9.1 8.2] 1. 3.5 16.3] 16.6] 2.3 1.4 3.3 3.9 3
4 Mortgage pool securities ..ol .7 .5 7| Lol 4.8 499 3.6/ 5.8 109 (1.5 10.2[ 12.3 4
5 Loans from U.S, Government............... —.1 20 =3 .7 KN .6 5
6 Privatc financial sectors , .. ... 2.0 13.2| 25.8/ 8.0 12.1| 20.7| 36.8 2I.5 1.1 .3 2,00 8.0 6
7 Corporate equities . . 3.1 6.5 6.3 4.8 3.5 2.8 1.5! 1.0 1.0 1.1 1.0 3007
! Debt instrusments, , St 6.7y 9.5 3.2 K.6) 180V 35.3. 20.5 i —.8 1.0 7.7 8
9 Corporate bond .7 .4 .8 2.7] 3.8 5.1 3.5 2.1 2.9 2.5 3.3 6.1 9
10 Mortgages....... . . 1.0 4 .2 .7 2.1 1.7) —1.2| —1.3 2.3 1.2] 3.4 1.2 10
11 Bank loans n.e.c.......oiiiiiiiiii e —2.0, 1.5 1.5 * 3.5 6.8 14.0 7.5 —3.9 —4.7) —3.2| —-3.2 1l
12 Open market paper and RP’s............. 1.8 3.4 12,9 —1.5 1.9 4.4 11,8 5.5 2.8 7.6 —1.9 5.9 12
13 Loans from FHLB’s..................... —2.5 .9 4.0 1.3 —2. - 7.2 6.7 —4.0] —7.3] -—.6/ —2.3 13
14 Total funds raised, by sector.............. AP 2.0 17.2] 35.2| 17.8] 18. .1l 56.7| 44.6| 15.2| 14.3| 16.1| 24.2 14
15 Sponsored credit agencies.......ooh i —.6| 3.5 8.8 82 1.0I° 3.5 163 17.3 3.2 2.5 4.0 3.9 15
16 Mortgage poolS. ... i e 7 .5 i 1.6/ 4.8 4.9 3.6/ 5.8 10.9] 11.5 10.2 12.3 16
17 Private financial sectors. .. ....covvveun, . i 2,01 13.2[ 25.8 8.0l 12.1] 20.7| 36.8] 2I1.5 1.1 3 2.0 8.0 17
18 Commercial banks.................. PP * .8 2.4 3.4 4.8 8.1 .5 1.7 5.7 =2.3 8.4 18
19 Bank aflilintes.........ooviniiiiiiiiiiniine ciinnu]ieinn. 4.3 —1.99 —.4 .7 2.2 3.5 .3 9 =3 1.3 19
20 Foreign banking agencies................... : * 1 .2 N 1.6 .8 5.1 2.9 —=.31 —.9 2l —=1.5 20
21 Savings and loans 4ssociations., o, v.oooeeeeins -1.7 1.1 4.1 1.8/ —.1 2.0 6.0 6.3l —2.11 —7.8 6 -7 21
22 Other insurance companies. .. .ooovvuncesane . .2 .5 .4 .6 .5 .5 .9 .8 .8 .8 .7 022
23 Finance COMpPanies .., v.vesiioeterarnannnns .6 4.4 8.0 2.1 2.5 6.2 9.4 4.5 1.1l —.8 3.0 8.0 23
24 REIT'S.....ovvvviiiiiiiiiiiiiennn * 7 1.4 2.7 3.1 6.3 6.5 1.1 —2.4| —1,6] —3.1f —3.4 24
25 Open end investment companies, . 3.0 5.9 4.9 2.8 1.3, —.5 —-1.2) —.5 .8 1.5 Jf —1.4 25
26 Money market funds,.....ovveenieiiiiiins viieii oo e e 2.4 1,3| 2.6 | .7 26
Total credit market funds raised, all sectors, by type
1 Total funds raised............ 85.8| 115.3{ 129.1| 118.3( 169.0| 206.0| 254.3| 231.7 226.B| 199.3] 254.2| 269.8 |
2 Investment company st 3.00 59 4.9 2.8 1.3 —.5 =12 -=.5 .8 1.5 Al =142
3 Other corporilte equities, . 2.5 .6 5.2 7.7] 13.7] 13.8| 10.4| 5.4' 10,2 0.0 10.3/ 150 3
4 Debt l'n.v{‘rumenl.\' ......... i rreenaeaes RO.20 108.7) 119.0| 107.8| 154.0| 192.7| 245.2) 226 .8 215.8| 187.8] 241.8| 256.2 4
5 U.S. Government securit 13.2) 17.4] 6.2{ 21.7) 30.7] 23.7| 28.3| 34.5| 98.5| 93.7| 103.2) 90.7 5
6 State und local obligations, ,..... 7.8 9.5 9.9 I1L.21 17. 15,4 16.3| 19.6/ 17.3| 16.2( 8.4 17.9 6
7 Corporate and foreign bonds..,....... e 16.6| 14.4( 13.8/ 23.3| 23.5 18.4] 13.6/ 23.9| 36,3 41.6; 31.0 38.4 7
Y MOREREES . vt ie it eanns 24.5) 29.5) 31.1) 29.8] 52.4; 76.7] .9 60.5] 59.2] 48.7) 0Y.8] 75.4 38
9 Consumer ereditevs v vviiinieeenen.. Ceveeene 4.5 10.0] 10.4 5.9] 11.,6| 18.6| 21.7 9.8 8.5 1.1 16,0 19.4 9
10 Bank loans n.e.c..o.uiuu, ., . 7.3 14.8/ 16.8 6.3 12.1| 27.8/ 51.6] 38.4|—13.9/—27.3] —.6/—12.8 10
11 Open market paper and RP's e 3.9 4.8) 15.1 1.9 1.8 4.1 15.2] 19.4 .5 6.2 —5.11 14.9 11
12 Other loans. ,.... Cerreereenaiaaerae PRNN 2.5 8.3 15.8 1.7 4.2 8.0/ 18.5f 20.8 9.4 7.6 11.2] 12.4 12
)

NOTE.——_Full statements for sectors and transaction types quarterly, and Ilow of Funds Section, Division of Research and Statistics, Board of
annually for flows and for amounts outstanding, may be obtained from Governors of the Federal Reserve System, Washington, D.C, 50551,



OCTOBER 1976 o FLOW OF FUNDS A57
DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

| 1975 1976
Transaction category, or sector 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975
HI H2 H1
1 Total funds advanced in credit markets to non-
financial sectors. . ......oociiiiiii i 81.3] 98.0; 90.0| 94.8| 139.5| 166.3| 190.0( 183.3| 201.6| 174.6| 228.7] 232.3 |
By public agencies and foreign
2 Totalnet advances. ........oovveiiineeiinneinns 12.0[ 13.0/ 16.5| 29.2| 43.4] 19.8/ 34.2| 51.0| 44.2| 50.1| 38.2| 51.5 2
3 U.S. Government securities. .......c.vuuevunnes 6.9 3.3 .5 151 34.4] 7.6 9.6| 11.9] 22.5 32.6| 12.4| 26.7 3
4 Residential mortgages.......ovvvieiivinnnnes 2.6 3.3 5.1 6.5 7.00 7.0/ 8.2 14.7| 16.7| 15.9| 7.6/ 9.3 4
5 FHLB advances to S&L'S......... [ —-2.5 9 4.0 1.3| —2.7 - 7.2 6.7 —4.0 —7.3] —.6| ~2.3 5
6 Other loans and securities, . oo vvieiiiiaenenns 5.2 5.5/ 6.9 6.2 4.6 5.1 9.2| 17.8 8.9 8.9 8.8 17.8 6
Totals advanced, by sector
7 U.S. GOovernment, oo vvvevuroninieracanss 4.7 5.2 3.1 2.8 2.8 1.8 2.8 8.t 157 15.7] 15.7] 4.8 7
8 Sponsored credit agencies. . 6) 3.8 9.4| 11,1 5.2 9.2 21.4] 25.6] 15.1f 15.9 14.2| (8.1 8
9 Monetary authorities. ... 4.8 3.7 4.2| 5.0/ 8.9 3 9.2 6.2) 8.5 6.9 10.1] 13.7 9
10 FOTCIgN .« vv e vt iiviennenneneeionnonnns .. 2.0 30 =031 10.3]1 26.4] 8.4 70 1,21 4.8] 11.61 —1.90 14,9 10
11 Agency borrowing not included in line 1.......... N 4.0 9.5 9.8 5.9 8.4 19.9 23.1 14.1] 14.0f 14.2] 16.2 11
Private domestic funds advanced :
12 Total net advances................. v 69.3| 89.0| 82.9| 75.4| 102.0( 154.9} 175.7| 155.3| 171.6| 138.4| 204.7( 197.0 12
13 U.S. Government securities........c.coovevnnno 6.3 14.1 5.6 6.6/ —3. 16.1f 18.7[ 22.6| 76.0| 61.2] 90.8 64,0 13
14 State and local obligations......c.o.oovvuivinnes 7.8 9.5 9.9/ 1.2 17.5 15.4] 16.30 19.6| 17.3| 16.2| 18.4] 17.9 14
15 . Corporate and foreign bonds,........cooevnesn 16,01 13.8] 12,5 20.0| 19.5 13.1] 10.0{ 20.9| 32.8] 38.9| 26.7 31.3 15
16 Residential Mortgages. ....covvvvviviiiinnnnns 14,3] 17.0] 18.1| 14.6] 31.1| 48.0| 48.5] 26.9 24.1| 17.4| 30.8 48.3 16
17 Other mortgages and loans. .. vvvvveeiveiaans 22.4| 35.5] 40.8| 24.4| 35.0| 62.3; 89.3; 71.9| 17.4| —2.5| 37.3] 33.3 17
18 Less: FHLBadvances.........ooiveunvnnnys —2.5 9 4.0 1.3 -2.7 * 7.20 6.7 —4.0| —7.3] —.6] —2.3 18
Private financial intermediation
19 Credit market funds advanced by private financial
ISHEHONS, ..o e 63.61 75.9| 57.4| 77.0h 109.7| 149.4| 163.8) 126.2] 116.7| 99.2| 134.3| 132.4 19
20 Commercial banks, . ... oo ivaivivreriinnns 35.8 38.7| 18.6] 35.0 50.6| 70.5| 86.5 64.6] 27.6| 13.6| 41.5 21.3 20
21 Savings institutions. cv. v cii i 15.0 15.4| 14.6| 17.4'" 39.1| 47.2| 36.0{ 27.0| 52.0| 51.3| 52.7| 66.7 2I
22 Insurance and pension funds . 12,9 13,8 13.3| 17.1; 14.2] 17.8[ 23.8 30.1| 38.9| 36.4| 41.3 42.0 22
23 Other finance. . .... ot ~.1 8.0 10.8 7.5 5.9 13.8) 17.4] 4.5 —1.7|] —2.2| —1.3| 2.4 23
24 Sources of funds.. . oo iciis s 63.6] 75.9] 57.4 77.()! 109.7) 149.4| 163.8) 126.2| 116.7| 99.2| 134.3| 132.4 24
25 Private domestic deposits | 49.8 45.9 2.3 60.7| 89.4| 96.9] 86.4] 73.4 91.5| 90.6| 92.3| 90.6 25
26 Credit market borrowing —1.1 6.7 19.5 3.2; 8.6/ 18.0| 35.31 20.5 1 —.8 1.0 7.7 26
27 Other SOUMCES . .o vv v v viii i cens e 14.91 23.3| 35.6 13.l: 11.6| 34.5| 42.1] 32.2| 25.1 9.3 41.0[ 34,1 27
28 Foreign funds, ... 2.3 2.6/ 9.6/ —8.1 —3.9 5.3 6.9 14.5| —.4 —5.7} 5.00 —.8 28
29 Treasury balances...... . 28 —.2 * 2.9 2.2 7 ~1.0 =5.1 =1, —3.5 . 3.1 29
30 Insurance and pension reServes. .o .o aan s 11.4] 11.4| 10.8] 13.3 8.6 I1.6] 18.4] 26.0| 29.91 27.4; 32.5| 31.5 30
31 Other,net, ,.oov it 1.0. 9.5 15.1 5.1, 4.7 16.8] 17.8) —3.2| —2.7 —-9.0 3.5 .2 31
Private domestic nonfinancial investors {
32 Direct lending in credit markets, ..o 4.6 19.8( 45.0 1.6 9 23.6| 47.2] 49.6| 55.0| 38.5 71.4] 72.4 32
33 U.S. Government securities. ..........oovueees -1, 1| 8.6/ 17.5] —7.1,—10.8 4.2 19.4[ 17.9| 23.6 4.4 42.8/ 28.6 33
34 state and local obligations, .......... ...l ~2.6 —.1 8.2 —1.3 .5 3.1 7.5 12.2 9.7 10.5 8.9 9.2 34
35 Corporate and foreign bonds..,..c..cocvnvvnes 3.8 3.8 5.4 9.5 8.3 4.2 .9 5.3] 10.1} 12.6 7.5 11.8 35
36 Commercial PAPer. .. .ottt iiii i 1.8 4.2/ 10.0] —3.1] —.1 3.0 12.5 6.2] 4.3 6.0 2.7 6.9 36
37 011 1T Y 2.6, 3.3 4.0 3.6 3.1 9.1 6.9 8.1 7.2] 5.0/ 9.4 15.8 37
38 Deposits and CUITENCY . v vervvrnrs e rirnnnes 51.8 48.5| 5.1 64.2] 92.8) 101.3] 90.3| 79.7 97.7f 96.0| 99.4| 94.9 38
39 Time and saving accounts....oovovvveviiannas ©38.8 33.7) —2.2| 55.31 79.11 83.7t 76.2| 67.4] 84.8 75.0/ 94.6| B81.8 39
40 Large negotiable CD’s, .. 4.3 3.5/—13.7 15.0. 7.7 8.7 18.4] 23.6] —9.7|—22.3] 2.9/—23.1 40
41 Other at commercial banks 17.9, 17.2 3.1 23.6: 31.8 29.7; 29.4| 21.4| 35.4; 34.4| 36.4| 39.0 41
42 At savings institutions. ... 16.6 13.0‘ 8.4 16.6: 39.6| 45.4| 28.4| 22.4] 59.2[ 63.0| 55.4| 65.9 42
43 MONEY. ..ttt it 13,0/ 14.8; 7.3 8.9 13.7| 17.6] 14.1 12,3 12.8] 21.0f 4.7 13.1 43
44 Demand deposits. . ove vt i iviirienaeans 11.0] 12.3] 4.5 5.4] 10.4] 13.2] 10.2] 6.0 6.6 15.6] —2.4| 8.8 44
45 CULTENCY v it i e e iie e 2.0 2.5 2.8 3.5 3.4 4.4 3.9 6.3 6.2 5.3 7.1 4.3 45
46 Total of credit market instr., deposits, and currency.| 56.5| 68.3] 50.2' 65.8/ 93.8 124.9 137.5| 129.3| 152.6| 134.5| 170.7| 167.2 46
47 Private support rate (in per cent). . .eeeeevas s 14.8( 13.3| 18.4| 30.8] 31.1| 11.9 18.0| 27.8] 21.9| 28.7| 16.7| 22.2 47
48 Private financial intermediation (in per cent)....{ 91.7| 85.3| 69.2( 102.1| 107.5 96.4] 93,2 B8l.2| 68.0[ 71.6! 65.6] 67.2 48
49 Total foreign funds. .......coovviiiei i i 4.3i 2.9 9.4 2.2 22.5 13.7| 7.6I 25.7| 4.5 6.0] 3.0 142 49
Corporate equities not included above
|
1 Total net iSSUES. ... ...cvvriiirivriireannernnns 5.6- 6.5 10.1] 10.5] 15.0| 13.3] 9.2 4.9‘ 11.0| 11.5 10.4] 13.6 !
2 Mutual fund shares. 3.00 5.9/ 4.9 2.8 1.3) —-.5] —-1.2| —.5 .8 1.5 g =14 2
3 Other equities........... e e 2.5 .6l 5.2]  7.7] 13.7| 13.8] 10.4 5.4| 10.2| 10.0/ 10.3| 15.0 3
4 Acquisitions by financial institutions............. 9.3 11.3] 13.0| 10.6| 17.8/ 15.3] 13.3 5.5 8.3 9.2 7.4 11.5 4
5 Other net purchases —3.7| —4.8{ —2.9] —.1] —-2.9] ~2.1| —4.1 -.7| 2,6 2.3 3.00 2.1 s
Notes 29. Demand deposits at commercial banks.
Line A 30. Excludes net investment of these reserves in corporate equities.
1. Line 2 of p. A-56. 31, Mainly retained earnings and net miscellaneous liabilities.
2. Sum of lines 3-6 or 7-10. 32. Line 12 less line 19 plus line 26.
6. Includes farm and commercial mortgages. 33-37. Lines 13-17 less amounts acquired by private finance. Line 37
11, Credit market funds raised by Federally sponsored credit agencies. includes mortgages.
Included below in lines 13 and 33. Includes all GNMA-guarantced 45, Mainly an offset to line 9.
security issues backed by mortgage pools. 46. Lines 32 plus 38 or line 12 less line 27 plus line 45.
12, Line | less line 2 plus line 11. Also line 19 less line 26 plus line 32. 47. Line 2/line 1.
Also sum of lines 27, 32, 39, and 44. 48, Line 19/line 12.
17. Includes farm and commercial mortgages. 49. Lines 10 plus 28,

25. Lines 39 plus 44,
26. Excludes equity issues and investment company shares. Includes Corporate equities
line 18. Lines 1 and 3, Includes issues by financial institutions.
28, Foreign deposits at commercial banks, bank borrowings from foreign
fl;;-emches, and liabilities of foreign banking agencies to foreign af-
iates.



Ab8 U.S. INTERNATIONAL TRANSACTIONS o OCTOBER 1976
1. U.S. INTERNATIONAL TRANSACTIONS—SUMMARY
(In millions of dollars. Quarterly figures are seasonally adjusted except as noted.!)
! 1975+ 1976
Line Credits (), debits () 1973 1974 19757 -
‘ II 111 \ v Ir 1I?
| I
1 * Merchandise exports. 71,410 98, 310, 107,088 25,8511 26, 562' 27,657 26,836| 28,450
2 Merchandise imports......... 70,499i 103,679| 98,058 22,568 24,483 25,437 28,510 29,735
3 Merchandise trade balance 2, 911‘ —5,369 9,030 3,283 2 079| 2,220 —1,674| —1,285
4 | Military transactions, net.., . —2,2871 -2,083 —883 —378 —115 12 -5 —13
5 ! Investment income, net, . ... 5, 178 10,227 6,007 1,531 1,682 1,670 2,279| 2,157
6 | Other service transactions, net., .. 812 2,163 648 619 455 458 715
7 | Balance on goods and services 3, . ... i iiiiiees 3,905 3,586 16,316 5,084 4,265I 4,357 1,058 1,574
8 | Unilateral transfers..........cooviiinnnnnn., —3,883, —7,185] —4,620. —1,146] —1,044! —1,251] —1,118 —872
9 Remittances, pensions, and other transfers . . -1 '945i —1,710| ~1,727 —434 —429- —433 —483 —441
10 U.S. Government grants (excluding military)...... —1,938. —5,475| —2,893 =712,  —6l15 -—818 —635 —431
11 | Balance on CUTTENt ACCOUNME. ..o oo v v v veuvsivnrernerennnerionsan 22| —3,598| 11,697 3,938 3,221 3,106 —60: 702
12 Not seasonally adjusted . . ............ .0 i iiieenineeneeeinifioiinia] oo ,934 513 4,305 1,479 625
13 | U.S. Govt. capital transactions, other than official reserve assets, : :
net (OUtflow, =) . .. e —1,492 1,089 —1,731 —422 —401 —453 798 —234
}§ Chén%:‘: in U.S. official reserve assets (increase,—) 209 —1,434 —607 —-29i —342 89 —773 —1,578
L 1P I I P I O
16 SDR’s. 9 -172 - 66 —16 ~25 —21 —45 14
17 Reserve po: —33| —1,265 —466 ~7 -95 —57 —237 —798
18 FOreign CUMTENCIES. v\t v eivisiiie i annernnseiieeaannans 233 3: ~75 ~6 —222 167. —491 -794
19 | Change in U.S. private assets abroad (increase,—)......... eeee ' —13,998 —32,323 —27,523 —7,074| -3,297|—10,375| —8,615| —6,228
20 Bank-reported claims. . ...oviiie i i ' —5,980 —19,494 —13,487 -—3,820 —617 -—5,348| —3,582| —4,665
21 LOnE-termM . . vttt iinr i etsitanoranarsnnranns 933 -1,183 —2 373 —381 ~—608 —-943 —250 —338
22 FS3 oo T £ 4 —5,047.—18,311: —11,114, —3,439 —9| —4,405 —3,332' —4,327
23 Nonbank-reported claims, . .o voiv i iieiiiiiin e, —2 378 -3, 221I —1,521. 59 —972 ~972 —1751 —579
24 Long-term. . —396 474 2441 55, —139 -3719 — 187 233
25 Short-term........ ..ottt —1,982 —2,747; —1,081 4! —833 —~593 —564 —812
26 U.S. purchase of foreign securitics, net........... —671; —1 ,854 —6,206 —-979 —938| —2,361 —2,525 —1,448
27 U.S. direct investments abroad, net.............. e —4.968 —7,753| —6,307| —2,334 —770| —1,694 -1, 757, 463
28 | Change in foreign official assets in the United States (increase,+). . 5,145 10,257 5,166 1,913| —1,977 2,272 2,460 3,162
29 U.S, Treasury SECUNtieS. . v« vvvursrnrerrenrsanronionaias 114} 3,282 4,338 818| —2,847 1,069 1,998! 2,151
30 Other U.S. Govt. obligations. o vevvvuerirrierionsnrins SN 582 902! 891 65 25 307. 68 316
K} Other U.S. labilities reported by U. S b.mks ................. 4,126 5,818 —2,158 591 320 134, —275 4
32 I Other foreign official assets.........ooviiiii i iiiiierinin. 323 254 2,095 439 525 762 669 691
33 | Change in foreign private assets in the United States (increase,+)..| 12,220- 21,452 8,427 1,576 4,313 3,103 1,454 3,197
34 U.S. bank-reported liabilities, . . 4,702. 16,017 647 776 1,639 69 675 3,586
35 LONG-teIM . s o s et iia e iteetisienaacarnonnsonnons 227 9 —300 —287 —~114 146 -91 23
36 Short-term . . oo i it ittt i e 4,475 16,008 947 1,063 1,753 545 766 3,563
37 U.S. nonbank-reported liabilities 1,035 1,615 171 58 —141 —68 24 —479
38 LONG-terM. . v vvuuivnennsennanns 298 —~212 345 77 -99 10: -332 —308
39 13T 1 oo 737 1,827! —174 —-19 —42 —-178 356 -171
40 Foreign private purchases of U. s. Treasury securities, net. .. .. —214 697 2,667 —423 2,125 213 453 —586
41 Foreign purchases of other U.S. securities, net............... 4,041} 378 2,505 385 738 1,038 1,030 130
42 Foreign direct investments in the United States, net........... 2,656 2,745 2,437 780 ~48 1,229 ~728 547
]
43 | Allocations of SDR’s.......... T P LU T PP P P N LR R R T ER R
44 | Discrepancy 4, 557 4,570 98| —1,517 2,258 4,736! 979
45 Owing to scasonal adjusStments. .« voveeeeerrinaieaiieienis i —39| —2,561 1,275 1,3 —108
46 Statistical discrepancy in recorded data before scasonal '
adjustment. ... ... . i s -2,107| 4,557 4,570 137 1,044 983 3,388 1,087
Memoranda:
Changes in oflicial assets: ! H
47 U.S. oflicial reserve assets (increase,—).....o..coveeinnnns 209 —1,434. —607 -29 —342 89 ~773; —1,578
48 Foreign official assets in the U.S. (InCrease,4). . ..---...- 5,145 10,257 5,166  1,913| —1,977| 2,272| 2,460; 3,162
49 Transfers under military grant programs (excluded from lines
1,4,and 10abOVE). .. ..o iieiiii i 2,809 1,817] 2,232 1,202 56 177 50, 95

1 Seasonal factors are no longer calculated for capital transactions—
lines 14 through 49.

2 Adjusted to a balance of payments basis; among other adjustments,
zlaxlcluges military transactions and includes imports into the Virgin
slands

3 Differs from the definition of “net exports of goods and services”
the national income and product (GNP) account, The GNP del‘mmon

excludes special military sales from exports and U.S. Govt. interest pay-
ments from imports.

Note.—Data are from U.S, Dept. of Commerce, Bureau of Economic
Analysis, Survey of Current Business. A detailed description of items in
this revised format of U.S, International Transactions will appear in a
future issue of the BULLETIN.
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2. MERCHANDISE EXPORTS AND IMPORTS
(Seasonally adjusted; in millions of dollars)
Exports 1 Imports 2 Trade balance
1973 1974 1975 1976 1973 19743 1975 1976 1973 19743 1975 1976

Month

L1 P 4,955 7,150 9,374 9,103 5,244 6,498 9,633 9,176 —289 +652 —259 =73

Feb............ 5,070 7,549 8,756 8,800 5,483 7,318 7,927 8,941 —413 +231 +829 —141

Mar....coounann 5,311 7,625 8,681 8,956 5,414 7,742 7,467 9,607 —103 —117 | 41,215 —651

Apr............ 5,494 8,108 8,649 9,394 5,360 8,025 7,959 9,596 +133 +83 +69 —202

May........... 5,561 7,652 8,222 9,578 5,703 8,265 7,263 9,182 —142 —612 -+958 +396

June........... 5,728 8,317 8,716 9,716 5,775 8,577 7,103 10,094 —47 —260 | +1,613 377

July.ooovoonn. .. 5,865 8,307 8,871 10,022 5,829 8,922 7,832 10,849 +-37 —615 | 41,039 —827

Aug............ 6,042 8,379 8,980 9,688 6,011 9,267 7,877 10,446 432 —888 | +1,103 —758

Septec..vniinn 6,420 8,399 9,104 {,........ 5,644 8,696 8,196 |......... +776 —297 +908 |.........

Octevvovnnnn... 6,585 8,673 9,226 |......... 5,996 8,773 8,169 [......... +589 —100 | -+1,056 |.........

Noviovooooon 6,879 8,973 9,409 |......... 6,684 8,973 8,201 |.....ue. 195 ... +1,208 |....ouvi

Decoovvvnnninnn 6,949 8,862 9,250 |......... 6,291 9,257 8,522 |.....uit +658 —395 +728 el
Quarter:

| N 15,336 | 22,325 | 26,8t 26,859 16,140 | 21,558 25,026 | 27,723 -804 +767 | +1,785 —864

L N 16,783 24,077 25,586 28,688 16,839 24,867 22,325 28,872 —56 =790 | 43,261 —184

Ml............. 18,327 | 25,085 | 26,955 [......... 17,483 | 26,885 23,904 [......... +844 | —1,800 } 43,051 [.........

| AV 20,413 26,508 27,885 |t 18,972 | 27,003 24,892 |......... +1,441 —49 +2,993 |.........
Year4,,..oooooot. 70,823 | 97,908 | 107,130 {......... 69,476 | 100,251 96,116 1......... +1,347 | —2,343 11,014 [....o0e,

1 Exports of domestic and foreign merchandise (f.a.s. value basis);
excludes Department of Defense shipments under military grant-aid
programs.

2 General imports, which includes imports for immediate consumption
plus entries into bonded warehouses. See also note 3,

3 Beginning with 1974 data, imports are reported on an f.a.s. trans-
actions value basis; prior data are reported on a Customs import value

basis, For calendar year 1974, the f.a.s. import transactions value was
$100.3 billion, about 0,7 per cent less than the corresponding Customs
import value of $101.0 billion.

4 Sum of unadjusted figures.

NotE.—Bureau of the Census data. Details may not add to totals be-
cause of rounding.

3. U.S. RESERVE ASSETS

(In millions of dollars)

I
Gold stock! Con-

End of vertible | [XSve

“c r Total foreign | P ln SDR’s3

yea curren- .

Total2 ! Treasury cies IMF
—_— _ — —_

1961...| 18,753 16,947 16,889 116 1,690
1962...1 17,220 ] 16,057 15,978 99 1,064
1963...] 16,843 15,596 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
1967...| 14,830 12,065 11,982 2,345 420
1968...; 15,710 10,892 10,367 3,528 1,290
1969...| 416,964 11,859 10,367 42,781 , 2,324
1970...| 14,487} 11,072 10,732 629 1,935
1971...| 512,167 10,206 10,132 5276 585 1,100
19726, .| 13,151 10,487 | 10,410 241 465 | 1,958
19737..] 14,378 11,652 11,567 8 552 2,166
1974, ..| 15,883 11,652 11,652 5 1,852 2,374

Gold stock Con-
R Reserve
o vertible S
End of 5y | foreign | POStoON | gpRisa
month curren- .
Total2 | Treasury cies IMF
16,291 11,599 11,599 247 2,144 2,301
16,569 11,599 11,599 413 2,192 2,365
16,592 11,599 11,599 423 2,234 2,336
16,226 11,599 11,599 80 2,212 2,335
16,622 11,599 11,599 333 2,314 2,376
16,661 11,599 11,599 296 2,390 2,376
16,941 11,599 11,599 571 2,420 2,351
17,437 11,598 11,598 936 2,578 2,325
17,958 | 11,598 | 11,598 938 3,113 2,309
June....| 18,477 11,598 11,598 1,365 3,198 2,316
July,...l 18,246 11,598 11,598 864 3,466 2,318
Aug...... 11,508 | 11,598 845 3,818 2,325
Sept..... 11,598 11,598 1,039 | 83,952 | 82,357

1 Includes (a) gold sold to the United States by the IMF with the right
of repurchase, and (b) gold deposited by the IMF to mitigate the impact
on the U.S. gold stock of foreign purchases for the purpose of making
gold subscriptions to the IMF under quota increases. For corresponding
liabilities, see Table 5.

2 Includes gold in Exchange Stabilization Fund,

3 Includes allocations by the IMF of Special Drawing Rights as follows:
$867 million on Jan. 1, 1970; $717 million on Jan, 1, 1971; and $710
million on Jan. 1, 1972; plus net transactions in SDR’s,

4 Includes gain of $67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation,

3 Includes $28 million increase in dollar value of foreign currencies
revalued to reflect market exchange rates as of Dec. 31, 1971,

6 Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,

total gold stock is $828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million, and SDR's $155 million, i

7 Total reserve assets include an increase of $1,436 million resulting
from change in par value of the U.S. dollar on Oct. 18, 1973; of which,
total gold stock is $1,165 million (Treas. gold stock $1,157 million),
reserve position in IMF $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 beginm'ng July 1974, At valua-
tion used prior to July 1974 (SDR 1 = $1.20635) SDR holdings at end
of September amounted to $2,453 million, reserve position in IMF, $4,034
million, and total U.S. reserves assets, $19,124.

Note—See Table 20 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.
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4, GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr, 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thereafter)

Esti- Intl, Esti- China,
End of mated Mone- | United | mated | Algeria | Argen- [ Aus- Aus- Bel- | Canada | Rep. of | Den- Egypt
period total tary States | rest of tina, tralia tria ginm {Taiwan)] mark
world ! Fund world
41,275 4,339 [ 11,072 | 25,865 191 140 239 707 1,470 791 82 65 85
41,160 | 4,732 | 10,206 | 26,220 192 90 259 729 1,544 792 80 64 85
44,890 | 5,830 | 10,487 i 28,575 208 152 281 791 1,638 834 87 69 92
49,850 | 6,478 | 11,652 | 31,720 231 169 312 881 1,781 927 97 77 103
49,800 | 6,478 | 11,652 | 31,670 231 169 312 882 1,781 927 97 76 103
49,750 | 6,478 1,599 | 31,675 231 169 312 882 1,781 927 97 76 103
ceeveaad| 6,478 111 231 169 312 882 1,781 927 97 76 103
6,478 | 11, 231 169 312 882 1,781 927 97 76 103
49,740 | 6.478 | 11,599 | 31,665 231 169 312 882 1,781 927 97 76 103
.......... 6,478 | 11,599 |........ 231 169 312 882 1,781 927 97 76 103
........... 6,478 | 11,599 |........ 231 169 32 882 1,781 927 97 76 103
49,490 | 6,478 | 11,599 | 31,415 231 169 312 882 1,781 916 94 76 103
........... 6,478 | 11,598 |........ 231 169 312 882 1,781 916 94 76 103
........... 6,478 | 11,598 |........ 230 169 312 882 1,781 916 94 76 103
49 565 | 6,448 | 11,598 |»31,520 231 169 2 882 | 1,781 916 98 76 103
.......... 6,412 [ 11,598 |........ 23 oo, 312 882 1,781 916 98 76 (...
AUE? . oo 6,402 [ 11,598 |........ 231 |l 32 882 1,781 916 |........ L T R
I
End of France Ger- Greece | India Iran Iraq Italy Japan | Kuwait Leb- Libya Mexi- | Nether-
period many anon co lands
3,532 3,980 117 243 131 144 2,887 532
3,523 | 4,077 98 243 131 144 | 2,884 679
3,826 | 4,459 133 264 142 156 | 3,130 801
4,261 4,966 148 293 159 173 | 3,483 891
4,262 4,966 152 293 158 173 3,483 891
4,262 | 4,966 158 173 3,483 891
4,262 4,966 158 173 3,483 891
4,262 | 4,966 158 173 | 3,483 891
4,262 | 4.966 158 173 3,483 891
4,262 | 4,966 158 173 | 3,483 891
4,262 | 4,966 158 173 | 3,483 891
4,262 4,966 158 173 3,483 891
4,262 | 4,966 158 1731 3,483 891
4,262 4,966 158 173 3,483 891
4,263 | 4,966 158 173 | 3,483 891
4,206 4,966 158 173 3,483 891
4,266 4,966 158 |........ 3,483 891
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
54 902 119 666 498 200 2,732 82 126 1,348 162 384 —282
55 921 108 410 498 200 | 2,909 82 130 717 148 391 310
60 1,021 117 681 541 217 3,158 89 136 801 133 425 218
67 1,163 129 802 602 244 | 3,513 99 151 887 148 472 235
67 1,175 129 771 602 244 | 3,513 99 151 888 148 472 250
67 1,175 129 762 602 244 | 3,513 99 151 888 135 472 254
67 1,175 129 754 602 244 | 3,513 99 151 888 135 472 256
67 1,175 129 752 602 244 3,513 99 151 888 135 472 259
67 1,170 129 749 602 244 3,513 99 151 888 138 472 246
67 1,170 129 753 602 244 3,513 99 151 888 135 472 213
67 1,170 129 749 602 244 1 3,513 99 151 888 135 472 205
67 1,170 129 3543 602 244 3,513 99 151 888 135 472 206
69 1,170 129 539 602 244 | 3,513 99 151 888 135 472 231
69 1,170 129 538 602 244 | 3,513 99 151 888 135 472 245
Cheeias 69 1,170 129 540 602 244 | 3,514 99 151 888 135 472 290
July...o.vt 69 [........ 129 540 602 244 | 3,514 99 |52 I ISR N 472 298
Aug.?. . ..., [ 2 I 129 544 |........ 244 | 3,517 99 {57 S Y I 472 1.l

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdlm,s of the U.S.S.R., other Eastern European coun-
tries, and Pcople’s Republic of China.

The figures included for the Bunk for International Settlements are

the Bank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries,
2 Net gold assets of BIS, i.e., gold assets minus gold deposit liabilities.
3 chccls South African Reserve Bank sale of gold spot and repurchase
forward.



OCTOBER 1976 © INTL. CAPITAL TRANSACTIONS OF THE U.S. A61

5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

Liabilitics to forcign countries

U I oo | Liquid

Liquid Official institutions? Liquid liabilities to other liabiti-

liabili- foreigners ties to

tiesto | .. e — - . - . .| non-

End IMF Liquid mone-

of Total arising Short- liabili- Short- tary

period from term Market- Non- Other ties term Market- intl.
gold liabili~ able market- readily | to com- liabili- able and re-

trans- ties re- U.S. able U.S. | market- | mercial ties re- U.S. gional
actions! Total ported Treas. Treas. able banks Total ported Treas, organi-
y bonds bonds liabili- | abroadé¢ by bonds zations8

banks and and ties s banks and
in notes3 notes4 in notes?3,”?
u.s. U.S.

1964, . ....... coel| 29,364 800 15,786 13,220 1,125 1,283 158 7,303 3,753 3,377 376 1,722
1965........0n0e 29,568 834 15,825 13,066 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
T ctr 131,019 1,011 14,895 12,539 860 583 913 9,936 4,272 3,744 528 905
19679 {35.81‘) 1,033 18,201 14,034 908 1,452 1,807 11,209 4,685 4,127 558 691
Tt 135,667 1,033 18,194 14,027 908 1,452 1,807 11,085 4,678 4,120 558 677
19689 {38,687 1,030 17,407 11,318 529 3,219 2,341 14,472 5,053 4,444 609 725
"""""" 38,473 1,030 17,340 11,318 462 3,219 2,341 14,472 4,909 4,444 465 722
19699 m{45,755 1,109 [1015,975 11,054 346 | 103,070 1,505 | 23,638 4,464 3,939 525 659
Tty 145,914 1,019 15,998 11,077 346 3,070 1,505 | 23,645 4,589 4,064 525 663
1970—Dec {47,009 566 | 23,786 19,333 306 3,452 695 17,137 4,676 4,029 647 844
ettt 146,960 566 | 23,775 19,333 295 3,452 695 17,169 4,604 4,039 565 846
1971—Dec. 11 {67.681 544 | 51,209 | 39,679 1,955 9,431 144 10,262 4,138 3,691 447 1,528
—Dee el 167,808 544 | 50,651 39,018 1,955 9,534 144 10,949 4,141 3,694 447 1,523
1972—Dec,....... 82,862 |.........| 61,526 | 40,000 5,236 15,747 543 14,666 5,043 4,618 425 1,627
1973—Dec,...... J 92,490 |l 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
—heeT 119,204 [......... 76,823 53,079 5,059 16,339 2,346 30,146 8,913 8,415 498 3,322
1975—Aug........ 124,843 |......... 79,911 50,150 6,472 19,466 3,999 30,422 9,621 8,950 671 4,889
Sept........| 123,949 {......... 78,762 | 48,594 6,644 19,666 4,030 | 30,360 9,854 9,153 701 4,973
124,101 80,676 50,111 6,485 19,666 4,255 28,527 9,971 9,232 739 4,927
127,208 80,198 | 49,634 6,640 19,976 4,353 32,266 10,200 9,490 710 4,544
126 593 80,650 49,513 6,599 19,976 4,521 29,556 10,759 10,028 731 5,628
128,196 1......... 81,198 | 49,487 6,851 20,051 4,809 [ 30,964 10,504 9,766 738 5,530
131,841 |......... 82,326 | 50,429 7,027 | 20,051 4,819 | 33,149 10,808 10,06 748 5,558
129,724 {......... 82,561 49,634 7,757 | 20,051 5,119 | 30,512 10,922 10,118 804 5,729
136,704 {...... ... 84,205 | 50)538 8,187 | 20,151 5,320 | 35,256 | 11,579 | 10,758 821 5.674
139,126 |......... 85,630 51,606 8,450 20,151 5,423 36,476 11,361 10,557 804 5,659
135,234 )......... 85,129 { 50,023 9,167 | 20,251 5,688 | 32,654 11,504 10,646 858 5,947
weveeed| 139,135 [.oinaes 85,815 50,467 9,417 { 20,151 5,780 | 34,762 11,820 0,932 888 6,738
Aug.r,..... 138, 789 | 86,679 | 51,289 9,737 19,801 5,852 | 32,833 12,206 11,238 968 7,039

1 Includes (a) liability on gold deposited by the IMF to mitigate the
impact on the U.S. gold stock of foreign purchases for gold subscriptions
to the IMF under quota increases, and (b) U.S, Treasury obligations at
cost value and funds awaiting investment obtained from proceeds of sales
of gold by the IMF to the United States to acquire income-carning assets.

2 Includes Bank for International Settlements; also includes European
Fund through Dec. 1972.

3 Derived by applying reported transactions to benchmark data.

4 Excludes notes issued to foreign official nonreserve agencies.

3 Includes long-term liabilities reported by banks in the United States
and debt securities of U.S. Federally sponsored agencies and U.S. cor-
porations,

6 Includes short-term liabilities payable in dollars to commercial banks
abroad and short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to other foreigners.

7 Includes marketabte U.S. Treusury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.

9 Data on the 2 lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those

shown for the preceding date; figures on second line are comparable with
those shown for the [ollowing date.

10 [ncludes $101 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969,

11 Data on the second line differ from those on first line because cer-
tain accounts previously classified as official institutions are included
with banks; a number of reporting banks are included in the series for
the first ume, 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
liabilities revalued to reflect market exchange rates, as follows: short-
term liabilities, $15 million; and nonmarketable U.S. Treasury notes,
$147 million.

Norte.—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States, Table excludes
IMF holdings of dollars, and U.S. Treasury letters of credit and non-
negotiable, non-interest-bearing special U.S. notes held by other inter-
national and regional organizations.
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
Total Western Latin Other
foreign Europe! American countries2
End of period countries Canada republics Asia Africa
1972000 iiiiiinennen veeees e PPN 61,526 34,197 4,279 1,733 17,577 777 2,963
L 1 T erraeis st 66,861 45,764 3,853 2,544 10,887 788 3,025
76,801 44,328 3,662 4,419 18,604 3,161 2,627
1974—Dec. 3.t iu it i i . {76,823 44.328 3,662 4,419 18,626 3,161 2z627
1975 —AUR. et it i iie ittt ettt 79,911 44,301 2,929 4,937 21,379 3,392 2,973
Sept... 78,762 43,858 3,003 4,840 21,153 3,145 2,763
Oct.. . 80,676 45,354 3,044 4,254 22,406 3,018 2,600
Nov... 80,198 45,095 3,218 4,056 22,263 2,951 2,615
10 L PN 80,650 45,676 3,132 4,448 22,514 2,983 1,897
1976—1Jan., 81,198 45,741 3,416 3,552 23,780 2,724 1,985
Feb.......... 82,326 45,091 3,645 3,377 25,462 2,731 2,020
Mar... 82,561 45,583 3,663 3,779 26,911 2,718 1,907
Apr... 84,205 43,581 3,600 3,850 28,596 2,805 1,773
May. . 85,630 43,247 3,590 3,827 30,047 3,141 1,777
June. .. 85,130 42,425 3,578 4,104 29,879 3,245 1,898
July?.. ., 85,815 42,321 3,410 3,980 30,904 3,134 2,066
AU P i e e e 86,679 41,503 3,230 4,379 32,572 3,098 1,897

1 Includes Bank for International Settlements; also includes European
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 §.

NoTe.—Data represent short- and long-term liabilities to the official

institutions of foreign countries, as reforted by banks in the United States;
foreign official holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign 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 nonmonetary international
To all foreigners and regional organizations$
. IMF
Payable in dollars gold Deposits
. Payable | invest- e u.s.
End of period i in ment Treasury | Other
Total! Deposits uU.s. Other | foreign Total bills and [ short-
. Treasury | short- cur- certifi- term
Total bills and | term rencies Demand| Time2 cates liab, 6
Demand | Time? | certifi- liab. 4
cates3
31,850 | 14,457 496 |........ 1,412 86 202 326 799
31,886 | 18,399 597 f...ee. 1,955 101 83 296 1,474
35,662 | 34,399 766 |..vuen 17 139 111 497 | 2,424
38,529 | 32,629 562 |........ 4,804 110 148 3,156 1,389
36,653 | 32,230 554 |........ 4,901 107 127 3,008 1,659
37,728 | 31,702 635 [...... . 4,583 132 150 | 2,397 1,903
37,268 | 35,068 637 |....vvn 4,471 145 156 1,605 2,563
37,414 | 32,506 549 }........ 5,293 139 148 | 2,554 | 2,451
38,789 | 32,998 600 4,933 114 217 2,498 | 2,103
39,763 | 34,169 642 4,520 118 162 [ 2,435 1,806
37,977 | 32,907 565 4,768 130 192 | 2,495 1,952
39,430 | 37,394 763 5,519 140 193 2,739 2,446
40,258 | 39,211 727 5,512 91 185 2,876 | 2,361
38,257 | 35,632 687 5,360 258 160 [ 2,236 ( 2,706
39,653 | 36,530 673 5,671 483 192 3,137 1,860
40,974 | 34,894 686 5,631 379 148 3,475 1,629

For notes see opposite page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued
(Amounts outstanding; in millions of dollars)
Total to official, banks and other foreigners To official institutions8
Payable in dollars Payable in doltars
[ Payable
End of period in . Payable
Total Deposits U.S. Other foreign Total Deposits u.S. Other in
e _ Trcnsllry short- cur- e o | Treasury short- foreign
bills and term rencies bills and term  |currencics
Demand | Time? certifi- liah. 4 Demand | Time?2 certifi- liab. ¢
cates 3 cutes 3
67,119 11,209 6,799 31,590 16,925 597 | 43,923 2,125 3,911 31,511 6,248 127
1974—Dec.? 91,676 13,928 9,995 35,165 31,822 766 53,057 2,951 4,257 34,656 | 11,066 127
e 91,640 13,912 9,821 35,165 31,975 766 53,079 2,951 4,167 34,656 | 11,178 127
89,522 12,101 10,245 35,373 31,240 562 50,150 2,493 4,102 35,102 8,453 |.....itt.
88,107 13,295 10,043 33,645 30,571 554 | 48,594 2,444 3,886 33,339 8,925 |..vvennn
87,870 11,996 10,109 35,330 | 29,800 635 50,111 2,448 3,877 35,004 8,782 |....oit
91,390 12,665 9,920 35,663 32,506 637 | 49,634 2,242 3,579 35.242 8,57t |...ovie
89,097 13,426 10,200 34,860 30,063 549 | 49,513 2,644 3,423 34,182 2264 |0l
90,217 12,158 10,266 36,291 30,903 600 | 49,487 2,445 3,291 35,645 8,106 | vvvvrn..
93,638 13,233 10,060 37,328 32,376 642 50,429 2,695 2,908 36,761 8,066 |..oo.n...
90,264 12,962 10,296 35,482 30,959 565 49,634 2,671 2,767 34,989 9,207 |..ovvvin
96,551 14,104 10,042 36,691 34,951 763 50,538 2,782 2,319 36,196 | 9,241
98,638 13,785 9,919 37,382 36,855 727 51,606 2,799 2,400 36,859
93,323 13,877 9,813 36,021 32,925 687 50,023 2,632 2,392 35,532
96,161 14,23t 10,069 36,517 34,677 667 50,402 2,912 2,251 35,964
95,360 13,848 10,062 37,499 33,265 686 51,289 2,410 2,224 36,983
To banks9 To other foreigners
e — e —— e e e | T4 banks
Payable in dollars and other
. - —— e . _|foreigners:
End of period Total . Payable in
Deposits U.s. Other Deposits uU.S. Other foreign
Treasury | short- P ___| Treasury | short- cur-
Total bills and term Total bills and term rencies
Demand | Time2 certifi- liab.4 Demand | Time? certifi- liab,6
cates cates
1973, ....... . 23,196 17,224 6,941 529 1 9,743 5,502 2,143 2,359 68 933 469
1974—Dec.7 138,619 29,676 8,248 1,942 232 19,254 8,304 2,729 3,796 277 1,502 639
- e 138,560 | 29,507 8,231 1,910 232 19,134 8,414 2,729 3,744 277 1,664 639
1975—Avg........| 39,371 29,860 6,903 1,623 88 | 21,245 8,950 2,705 4,520 183 1,542 562
Sept........| 39,513 29,806 7,962 1,656 89 20,099 9,153 2,889 4,501 217 1,547 554
Oct.......| 37,759 27,891 6,780 1,565 100 19,446 9,232 2,769 4,666 226 1,572 635
Nov........| 41,756 31,630 7,584 1,544 135 | 22,367 9,490 2,839 4,797 287 1,568 637
Dec........ 39,584 | 29,006 7,534 1,942 335 19,195 10,029 3,248 4,835 342 1,604 549
1976—Jjan........| 40,730 30,364 6,809 1,979 369 | 21,208 9,766 2,904 4,996 277 1,588 600
Feb........| 43,209 32,507 7,418 2,036 275 22,777 10,060 3,120 5,116 293 1,532 642
Mar........| 40,630 | 29,947 7,248 2,268 217 | 20,215 10,118 3,044 5,261 276 1,538 565
Apri. ... ... 46,014 34,493 7,883 2,317 134 | 24,160 10,757 3,439 5,406 361 1,551 763
May....... 47,033 35,749 7,737 2,092 151 25,769 10,557 3,219 5,427 372 1,538 727
June... ..., 43,300 31,967 8,100 1,882 154 21,831 10,647 3,146 5,539 335 1,626 687
July........ 45,760 34,096 8,012 2,278 155 23,651 10,997 3,307 5,541 398 1,751 667
Aug........ 44,070 32,147 7,933 2,206 163 21,845 11,238 3,505 5,632 353 1,747 686

I 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.

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Baoks,

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. l'igures on the first line are comparable in coverage

with those shown f{or the preceding date; figures on the second line are
comparable with those shown for the following date.

8 Foreign central banks and foreign central govts. and their agencies,
Bank for International Settlements, and European Fund through Dec.
1972.

9 Excludes central banks, which are included in “Official institutions.”

NoTE.—*Short term” obligations are those payablc on demand or having
an original maturity of 1 year or less. For data on long-term liabilities
reported by banks, see Table 9, Data exclude International Monetary Fund
holdings of dollars; these obligations to the IMF constitute contingent
liabilities, since they represent essentially the amount of dollars available
for drawings from the IMF by other member countries. Data exclude also
U.S. Treasury letters of credit and nonnegotiable, noninterest-bearing
special U.S. notes held by the Inter-American Development Bank and
the International Development Association,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

1974 1975 [ 1976
Area and country _ | e —_—
Dec.1 Nov, l Dec. l Jan. l Feb. | Mar. Apr, May June | Julyr Aug.?
Europe: .
Austria . RPN 607 607 682 754 749 715 581 585 577 549 589 412
Belglum-Luxunbourb Jdo2,506 | 2,506 | 2,919 2,898 | 2,678 | 2,440 | 2,395 2,332 | 2,213 2,336 1,977 1,971
Dcnmdrk 369 369 3ol 332 375 434 678 681 649 452 3 440
Finland, 266 266 385 91 309 313 334 350 403 405 446 435
France...... 4,287 4,287 7,159 | 7,733 | 7,499 6,480 | 6,210 | 4,856 | 4,529 | 4,776 | 4,408 4,214
Germany.......cvvevennanns 9,420 | 9,429 | 4,841 4,357 3,823 4,468 | 4,195 5,830 | 5,206 4 1932 4,961 4,738
Greece. ...ooviiviivnnenanns 248 K : 284 263 340 261 289 - 299 > 346 36l 350
Raly.......oooiviviiininne, 2,617 2,617 © 1,042 1,112 1,052 1,044 1,338 1,504 ; 1,418 1,560 | 2,263 2,646
Netherlands, ,............... 3,234 3,234 3,579 3,411 3,409 3,828 3, 1307 3,281 3,11 2 256 2,182 2,194
NOTWAY . . v over e 1,040 1,040 970 996 888 92§ '798 915 797 '807 900 684
Portugal.................... 10 - 310 190 195 243 221 209 213 189 196 250 257
Spain, ... 382 382 402 426 445 | 400 386 462 392 446 416 419
Sweden 1,138 1,138 | 2,251 2,286 1 2,266 | 2,312 | 2,287 2,352 . 2,437 2,433 2,384 2,227
Switzerland............ ... © 9,986 | 10,139 ! 8,049 | 8,514 " 8,61l 8,648 8,854 8,965 9,129 10 125 9,551 9,245
Turkey............. 152 152 120 ! 118 88 104 106 i3 101 80 100
United Kingdom . , . . ... 1,559 | 7,584 7,18 | 6,886 7,606 8,231 6,726 6,589 | 7,096 6 430 6,289 6,139
Yugoslavia. . .......... e 183 183 175 120 83 178 222 179 174 182 128 142
Other Western Europe?2. . ..... 4,073 4,073 | 2,375 2,970 | 2,313 2,116 2,144 | 2,002 | 2,250 2 079 2,163 2,139
USSR........coiviiiinen. 82 82 38 40 45 43 38 34 45 40 35 34
Other Fastern Europe........ 206 206 128 200 160 201 | 159 161 153 188 209 215
Total.....oovvinnnnnnn, 48 667 | 48,853 | 43,167 | 44,028 | 42,906 | 43,441 41,320 | 41,692 | 41,168 40,587 | 39,912 | 38,999
Canada,........covvinunniene. 3,517 3,520 ° 4,091 i 3,076 | 3,885 4,721 4,126 4,173 4,997 3,789 3,995 3,808
Latin America: ' .
Argentina 886 886 . 1,150 1,147 1,208 1,134 1,169 1,238 1,368 . 1,398 1,407 1,510
Bahamas . ,448 1,054 | 2,989 1,827 3,190 2,940 1,715 . 4,600 | 5,162 | 2,905 4,835 2,99}
Brazil.............00 0 1,034 1,034 1,075 1,227 1,191 1L,s !t 1,320 1,475 1,176 1,271 1,308 1,196
Chile........ooveiiiiiinn 276 276 266 317 248 248 273 310 367 369 30t
Colombia,......vvovvvan 305 305 387 417 484 536 516 582 ' 629 686 762 772
CXICO. et s 1,770 1,770 | 2,183 2,078 1,899 | 2,048 2,004 | 2133 2,218 | 2,158 | 2,110 | 2,301
Panama.................00. 488 | N 0, 1,099 . 1,145 953 1 1,098 1,207 1,052 1,387
Peru.......ooiviiiiiiann 272 272 249 | 244 219 223 235 219 230 221 235 239
Uruguay, 147 165 ; 175 172 185 204 242 216 215 229 219 231
Venezucla seee] 3,403 3,413 3,188 3,289 ) 2,711 2,57 2,574 2,742 | 2,757 2,643 ° 2,747 3,092
Other Latin American re- )
publics. . ... oo 1,316 1,316 1,369 1,500 1,437 1,456 1,640 1,713 1,671 1,836 1,796 1,710
Netherlands  Antilles  and
Surinam.............. 158 158 118 129 129 142 119 21 (25 - 129 135 149
Other Latin America.. ... e 526 596 | 2,191 : 1,507 ' 1,620 | 2,448 1,735 | 2,530 1,881 1,533 | 2,057 1,717
S T, - —
Total,.,..............s 12,038 11,754 | 16,181 | 14,954 15,665 | 16,037 14,322 | 18,839 | 18,897 | 16,593 | 18,963 | 17,600
Asia:
China, Pecople’s Rep. of
(China Mainland).,....... 50 50 93 123 263 224 101 120 139 63 42 45
China, Republic of (Taiwan). . 818 818 1,051 1,025 1,015 1,072 | 1,100 | 1,134 | 1,130 | 1,182 | 1,070 | 1,131
Hong Kong ................. 530 ! 530 683 623 667 682 741 709 803 747 788 842
¢ . 26! 261 181 126 203 324 ¢ 338 423 632 845 938 1,072
1,221 1,221 , 418 369 762 583 498 920 21 706 1,122 1,002
386 389 342 386 325 312 346 323 324 36 298 351
10,897 | 10,931 | 10,790 | 10,218 | 10,556 | (1,764 | 12,265 | 12,789 | 13,246 | 12,847 | 13,631 | 14,194
334 384 386 390 395 382 361 360 327 343 346 369
e . . 747 747 593 698 601 616 605 525 593 742 636 663
Thailand, ... 0L 333 333 193 252 219 224 225 244 218 261 244 249
Middle East oil- exportmg
countries 3, ., ..viiiianns 4,633 4,623 | 6,157 . 6,46l 6,444 ; 6,993 | 7,723 8,008 8,543 7,290 | 7,286 8,102
Other........ooiiinn 813 ! 845 885 . 867 969 933 967 1,017 984 1,250 1,122 1,376
Total.................. 21,073 | 21,130 | 21,774 | 21,539 | 22,480 i 24,109 | 25,271 | 26,570 28,061 | 26,591 | 27,522 | 29,396
i !
Africa: ; l
Beypt...ovivninnus e 103 103 § 255 343 177 ¢ 180 314 231 197 211 236 200
South Africa,............... 130 130 108 169 218 133 186 177 202 16! 123 164
Qil-exporting countries 4, ,...| 2,814 | 2,814 | 2,372 | 2,239 | 2,135 2,208 1,919 2,256 | 2,423 2,567 2,443 2,368
Other, ... 504 504 643 623 562 609 680 598 651 652 672 736
Total, .. oiveviiuannnen 3,551 3,551 3,377 3,373 | 3,091 3,131 3,099 3,262 3,472 3,591 ! 3,473 3,469
Other countries: :
Australia................... 2,742 | 2,742 | 2,713 2,014 1 2,046 | 2,070 | 2,001 1,931 1,950 - 2,066 | 2,185 1,964
Allother................... 89 89 87 114 143 131 | 125 84 93 107 11 122
Total......vovvvvinenens 2,831 2,831 2,800 | 2,128 : 2,190 | 2,201 2,126 | 2,015 2,043 2,173 2,296 | 2,087
Total foreign countries.,....... 91,676 | 91,640 | 91,390 | 89,097 90,217 | 93,638 | 90,264 | 96,551 { 98,638 | 93,323 | 96,161 | 95,360
International and regional:
International 5,,....... 2,900 | 2,900 | 4,217 5,064 | 4,629 | 4,188 | 4,459 | 5,269 | 5,247 5,063 | 5,383 5,285
Latin American regional, .. 202 202 193 187 219 262 182 141 156 ‘176 176 168
Other regional 6., ... ........ 69 69 61 42 86 70 128 108 109 126 112 186
Total......ovvuivnnnnns 3,171 3,171 4,471 5,293 4,933 4,520 4,769 5,519 5,512 | 5,365 5,671 i 5,639
Grand total,....... veea.| 94,847 ( 94,811 | 95,861 | 94,390 | 95,151 | 98,159 | 95,033 (102,070 (104,151 | 98,688 [(O[,832 km'”()

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
(Lind of period. Amounts outstanding; in millions of dollars)
Supplementary data?
. - :
1974 1975 1 1976 || 1974 ‘ 1975 1976
Arca and country | Arca and country | |
Apr. | Dec. | Apr. | Dec. | Apr.? | Apr, Dec Apr. | Dec. ! Apr.?
| !
Other Western Europe: . : Other Asia-—Cont.:
CYPIUS s e vttt raanian 10 7 17 6 38 Cambodia. . ...........c.ouun. 4 | 4 ...
Ieeland ., ,....ooiviiiiiiii i 11 21 20 33)...... Jordan.... ..o 6 22 30 39 20
Ireland, Rep. of ..o oiivis, 53 29 29 75 39 Laos.....ooviiiiiieiinnnas 3 3 5. 2. 2
Lebanon. . ooooooiiii 68 126 180 17 |......
Other Latin American republics: Malaysia. . 40 63 92 77 1 105
Bolivia,.,.ooovveiiiniiniiin 102 96 93 110] 104 Pakistan, .. 108 91 118 74 89
Costa Rica....c.covniiiennann.. 88 i g - 120 125 69 Sinpapore. . ... 165 245 215 255 ...,
Dominican Republic,............. 137 128 214 169 149 Sri Lanka (Ceylon) 13: 14 13 13 9
Ecuador,............ 90 122 157 120)...... Vietnam..,.......oooviiiiaa 98 126 70 62 33
El Salvador 129 129 144 171 128
Guatemala, I 245 | 219 | 255 260 177
Haiti. . 28 35 34 k1] 36
Honduras 71 88, 92 99 69 | Other Africa:
Jamaica, ., .. ... iiii o 52 69 62 ¢ 41 49 Lthiopia (incl. Fritrea)......... 118 95 76 60 70
Nicaragua, coeeveii i nenennns. 19 - 127 125 133 89 Ghana,........... oo 22 18 13 23 |, ..
Paraguay...........occoiiiiiann 40 46 38 43 43 Kenya...... 20 31 32 19 37
Trinidad and Tobago............. 21, 107 31 31....... Liberia,, .., ... 29 3 33 53 6l
I | Southern Rhodesia 1 2 3 1 !
Other Latin America: { i Sudan 24 4 14 12 t7
Bermuda,,...oociiiiiiineennna 201 116 100 1700, ., ... Tanzania, 121 11 21 30 18
British Wese Indies............... - 354 . 449 0 627 | 1,311]...,... Tunisia.. 171 19 23 29 33
! | Uganda...................... 1m. 13 38 P22 R
Other Asia: : Zambia, ... 66 1 22 18 78 |......
Afghanistan. .........oveverennn 11 187 19 41 54 i
Burma.................o0e0 | 42 65 1 49 ML All other: .
l New Zealand. ..o oo 33 47 | 36 42 29

! Data in the 2 columns shown for this date differ because of changes
in reporting coverage. Figures in the first column are comparable in
coverage with those for the preceding date; figures in the second column
are comparable with those shown for the {ollowing date.

2 Includes Bank for International Settlements.

3 Comprises Bahrain, [ran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,

and United Arab Emirates (Trucial States).

which is i

ncluded in “Lurope.”

4 Comprises Algeriq, Gabon, Libya, and Nigeria.
s Data exclude holdings of dollars of the International Monetary Fund.
6 Asian, Aflrican, and European regional organizations, except BIS,

7 Represent a partial breakdown of the amounts shown in the other

categories (except “Other Eastern Europe”).

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions

of dollars)

To

intl.

Lnd of period Total and
regional | ‘Total
1972, .0 vevviiiiinnns 1,018 580 439
1973...... 1,462 761 700
1974, .. i 1,285 822 464
1975—Aug.. ......... 1,586 372 1,214
Sept. ..o 1,608 395 1,213
[T S 1,525 311 1,212
Nov..,........ 1,561 297 1,263
Dec.....ooones , 81 415 1,395
1976 —Jan. 306 1,627
Feb..ioo,oo.... 286 | 1,631
Mar 182 1,949
APl .oooae, 197 1,938
May. . 135 1,997
June..... 189 2,065
July», | 235 2,072
Aug,? 246 2,024

To foreign countrics Country or arca

Oflicial Other United Total All
institu- | Banks! | foreign-| Ger- King- Total Latin | Middle { Other other
tions ers many dom Europe |America | East2 Asial coun-

tries
93 259 87 165 63 260 136 |........ 33 10
310 291 100 159 66 470 132 ..., 83 16
12 261 79 146 43 227 115 94 8 20
871 263 81 120 61 222 123 839 7 23
873 261 79 118 6l 221 121 841 7 23
868 261 83 118 6l 226 126 832 6 24
894 286 83 115 66 231 147 857 12 24
931 364 100 214 66 331 140 894 8 24
1,027 477 123 314 70 448 142 990 16 41
1,050 473 107 312 69 444 141 1,009 12 26
1,342 492 115 306 78 443 147 1,305 16 40
1,372 435 131 309 87 457 108 1,335 14 25
1,429 431 137 306 87 453 104 1,399 16 26
1,490 434 141 308 88 459 107 1,458 16 26
1,479 450 143 307 89 463 17 1,448 17 28
1,423 452 149 311 92 469 122 1,394 15 28

1 Excludes central banks, which are included with **Official institutions.”
2 Comprises oil-exporting countries as follows: Bahrain, Iran, lraq,

States).

Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial

3 Until Dec. 1974 includes Middle East oil-cxporting countries.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period; in millions of dollars)

Area and country

Furope:
Belgium-Luxembourg. . ...
GermaNyY..eeeereaacassns
Sweden......

Switzerland
United Kingdom........,.
Other Western Europe. ...
Eastern Europe..........

Canada,........covvvinnen
Latin America:
Latin American republics. .

Netherlands Antilles 1, ..,
Other Latin America. .. ..

Asia:
Japan...........o0ue
Other Asia........oo.e.

Africa. .oooviiiiiiii
Allother,.....oovvvvininns
‘Total foreign countries......
International and regional:

International...... T
Latin American regional., .

Grand total...... e

1974 1975 1976
Dec Aug. Sept Oct Nov. Dec. Jan, Feb Mar Apr. May June ! July? | Aug.?
10 14 14 14 13 13 13 13 13 14 (3 12 1 9
200 217 26| 26| 25| 22| 238 247 | 228| 225| 227| 221 | 324
1| 2| 21| 23| 5| | 6| 26| 216 276 | 21| 201| 201] 275
30 41 44 54 58 55 68 72 75 89 99 | toi | 132 7
493 | 520 s01 | 441 | 414| 33| 74| 370| 38| 389 | 349] 380 | 368 | 383
88| 102 114 52| nes| 150 | 200 213| 3si| a65| a2 35| 577| 72
5 5 5 4 4 4 2 4 4 4 4 4 1
885 | 1,169 | 1,170 | 1,157 | 1,145 [ 1,085 | 1,156 | t,186 | 1,382 | 1,465 | 1,443 | 1,566 | 1,604 | 1,738
713 | 406 | 404 | 400 | 402 | 395| 05| 418| 419| 425| 340| 40| 3a1| 337
12 3 13 13 33 33 33 33 33 33 34 4 39 39
83 149 | 149 | 1s8| 60| 161 | 1380 43| 121| 20| 25| s | 57| 222
5 5 5 6 6 6 7 7 7 7 10
TTlo0 | te7| 168 | 177 | 19v | 200| 200| 171 | 1el | 160 | 166 | 1821 203| 2711
3,498 | 3,496 | 3,502 | 3,520 | 3,269 { 3,271 | 3.268 | 3,212 | 3,217 | 3.217 | 3,074 { 3,075 * 3,077 | 2,952
212 [ Uis1g | Ueon | 17818 | 1,869 | 20000 [ 2,220 | 27436 | 27987 | 37330 | 3%800 | 4,391 | 4,578 | 4.885
3,709 | 5,014 | 5,170 | 5,330 | 5,138 | 5,370 | 5,497 | 5,648 | 6,204 | 6,547 | 6,874 | 7,466 | 7,655 | 7,838
150 21t 260 | st | s 2] 340 3s0| 306 4| 43| 4m| so| su
5,557 | 6,967 | 7,173 | 7,383 | 7,195 | 7,372 | 7,580 | 7,775 | 8,561 | 9,009 | 9,254 |10,026 |10,305 ]10,705
97 66 51| 324 so| 321 ] 5930 1,034| os7| 53| 149 | 83| 1,050 | 1,382
53 20 20 20 14 14 4 4 5 L3 iyt 9 19
T 150 86 71| 344 73| 335 | 597 | 1,038 | 961 | 155 | 148 | 581 | 1,067 | 1,400
5,708 | 7,053 | 7,245 | 7,727 | 7,268 | 7,707 | 8,185 | 8,812 | 9,521 | 9,163 | 9,401 [10,607 11,372 [12,105

1 Includes Surinam until Jan. 1976.

Nortk. -Data represent estimated official and private holdings of mar-

year, and are based on a benchmark survey of holdings asof Jan, 31, 1971,

ketable U.S. Treasury securities with an original maturity of more than 1

11, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

and monthly transactions reports (se¢ Table 14).

Payable in dolars Payable in foreign curcencies

Loans to— Accept- Foreign

Fnd of period Total [ _ ___| Collec- | ances gOvt. se-

tions made Deposits| curities,
Total Official out- |for acct. | Other Total |with for-| coml, Other

Total institu- Banks!! Others2 | stand- | of for- eigners | and fi-

tions ing cigners nance

paper
1972, i iivie e 15,676 | 14,830 5,671 163 | 2,970 | 2,538 3,276 | 3,226 | 2,657 846 441 223 182
1973 .0 0ivivninnnnn 20,723 | 20,061 7,660 284 | 4,538 | 2,838 | 4,307 | 4,160 | 3,935 662 428 119 115
1974, . .0cvviiinne, 39,056 | 37,859 | 11,296 381 7,337 | 3,579 | 5,637 [ 11,237 | 9,689 1,196 669 289 238
1975-—Aug.. . ........ 45,962 | 44,807 | 13,474 628 8,352 4,495 5,314 9,977 | 16,040 1,155 616 240 299
Septo..vvinne 45,843 | 44,706 | 12,82 574 | 7,638 { 4,610 | 5,314 | 10,071 | 16,499 1,138 581 236 320
12,811 649 | 7,642 | 4,519 | 5,465 | 10.134 | 18,438 | 1,321 749 231 341
13,562 697 | 8,392 | 4,472 | 5,363 | 10,610 | 17,898 1,319 652 340 327
13,287 614 7,733 4,939 5,467 | 11,135 1 19,049 1,309 633 301 376
1976— 13,495 697 | 8,147 1 4,652 | 5,311 | 11,047 | 20,485 1,246 G696 263 286
Fe 14,303 754 8,762 4,788 5,191 10,994 | 22,285 1,401 728 241 431
13,640 765 8,059 | 4,817 | 5,367 | 11,148 | 22,105 1,321 794 145 382
14,549 769 8,824 | 4,956 | 5,325 1 11,297 | 23,048 1,449 920 156 373
15,819 1,014 | 9,532} 5,272 5,379 1 11,310 | 23,733 1,419 878 141 399
15,182 815 9,124 | 5,243 5,517 | 11,541 | 24,124 1,560 916 158 487
15,597 737 | 9,673 | 5,186 ( 5,542 | 11,451 | 25,190 1,457 850 132 475
15,304 1,038 | 9,092 | 5,175 | 5,495 | 10,976 | 24,430 1,546 907 143 496

1 Excludes central banks which are included with **Official institutions,”
2 Includes international and regional organizations.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dollars)
T
1974 1975 1976
Area and country Y e [,
' |
Dec. Nov. Dec. Jan . Feb { Mar Apr May June | July? Aug.”
R T — S LI _ R [ s
Europe: .
Austrid, . ..o i 21 32 15 20 23 22 39 25 35 24 24
Belgium-Luxembourg. 384 496 352 401 417 ! 430 398 427 537 562 472
Denmark 46 54 49 55 . 58 | 55 59 57 62 68 50
Finland. 122 133 ° 128 132 120 128 105 109 125 133 176
673 | 1,280 ¢ 1,470 | 1,307 ! 1,513 | 1,256 | 1,233 . 1,109 1,145 | 1,100 928
589 689 441 486 426 474 452 448 384 ' 432 414
64 91 49 S5 52 53 63 02 53 70 68
345 418 370 369 402 360 406 492 554 644 617
348 285 300 316 267 269 290 267 318 251 266
.............. 119 92 71 66 63 ! 66 7 76 ! 71 74 78
20 19 16 20 20 21 18 32 4 53 57
196 261 249 274 262 231 241 321 285 302 239
..... 180 182 167 124 11 121 105 1o 106 97 143
Switzerland. . 335 337 237 ! 250 278 340 400 358 401 374 442
Turkey.......... 15 121 86 59 82 73 68 90 - 99 1 8l 77
United Kingdom,, 2,580 4,017 4,718 - 4,588 4,778 4,550 5,295 4,987 - 5,077 5.435 5,105
Yugostavia, .............. 22 55 38 37 49 64 50 47 45 45 40
Other Westcrn Europe..... 22 25 27 26 29, 29 27 4! 57 42 50
SSRL 46 165 103 101 - 84 1 85 63 70 70 69 53
Other Eastern Furope................ 131 103 114 125 159 109 107 102 1o 147 125
TOtAL o et T6,255 | 8,964 9,000 | 8,899 | 9,190 | 8,737 | 9,491 | 9,232 | 9,572 | 10,003 | 9,424
Canada, . ......coiiiin it 2,776 2,751 2,817 3,020 2,983 2,917 3,253 3,364 3,166 3,027 3,031
Latin America .
Argentina 720 1,229 | [,203 | 1,246 | 1,338 | 1,290 1,374 | 1,342 1,145 | 1,143 | 1,149
Baham: 3,405 6,887 7,577 8,048 | 10,048 : 10,324 - 10,267 + 11,104 | (1,460 | 12,286 | 11,522
Brazil 1,418 1,807 2,225 2,157 N 2,318 2,351 ' 2,414 2,692 2,633 2,771
Chile., .. 290 381 360 312 343 - 324 339 352 340 364 352
Colombia T3 649 692 654 586 545 ! 539 518 533 537 S0l
Mexico 1,972 2,565 2,813 2,783 1 3,079 3,034 3,236 ;. 3,444 3,494 3,562 3,559
Panama ' 505 904 | ()52 1,281 1,193 1,110 787 991 840 697 77
Peru. 518 565 ! '588 624 634 597 638 62l 623 I ()()i 0666
Urugua, 63 56 ! 51 68 62 46 39 33 34 31
Venczucl 704 980 1,086 | 1,001 925 | 1,040 | 1,077 | 1,280 | 1,153 | 1 237 1,503
Other Latin American republics. 866 96Y 980 1,055 1,061 986 1,052 1,153 9949 1 078 991
Netherlands Antilles and Surinam. 62 46 . 49 53 43 33 32 32 33 28 29
Other Latin America. ................ 1,142 2,659 1,885 3,085 3,264 2,729 3,718 3,996 3,667 4,121 3,751
TOWle e et 12,377 | 19,698 | 20,561 | 22,368 | 24,781 | 24,375 | 25 458 | 27,280 | 27,015 28,381 * 27,600
Asia:
China, People’s Rep. of (China Mdmland) 4 t1 22 10 ; 17 22 18 9 10 : 12 4
C hma Republic of(l:uwan) 500 681 737 725 729 775 793 860 863 908 93Y
Hong Kong 258 258 234 - 25 229 200 228 273 296 251
India 16 21 19 26 25 26 34 38 36 36
Indonesia...... 94 105 129 130, 162 162 171 160 125 108
Isracl.......... 387 491 419 365 309 314 285 315 269 331
Japan 10,429 : 10,753 | 10,121 9,870 * 10,208 10,118 | 10,004 | 10,358 | 10,340 9,872
Korea. 1,505 1,556 1,605 1,715 i 1,600 1,713 1,675 1,713 1,614 1,551
Philippines 347 384 434 507 | 510 520 559 524 389 459
Thailand.. 499 495 535 - 516 537 533 491 . 490 465 437
Middle L‘ast oil-exporting countries 1,. .| 330 506 524 525 600 646 605 742 746 780 836
Other.....o.ovvvii i ! 441 665 684 734 | 705 K| 632 785 719 665 838
: . e - e —_— | T
Total, . .oovininiiiiii i, 16,226 15,398 16,02‘) 15,489 | 15,405 | 15,756 | 15 ()?5 H 15,841 ! 16,209 ' 15,898 | 15,661
I . .
Afnca ! !
........................... 111 130 104 106 101 | 103 110 106 117 17 . 115
South Africa....oooiiiiiiii 329 540 545 547 546 575 631 672 689 698 695
Qil-exporting countries 2 15 215 231 213 230 | 226 210 201 181 185 268
(73 TS S 300 410 351 349 330 270 301, 336 | 327 311 317
TOUL. L e e e et e 855 | 1,204 1,231 | 1,215 1,207 1,074 | 1,252 1,325 1,314 | 1,310 | 1,395
1
Other countries :
Australia. . 554 535 503 492 521 498 547 548 542 553
All other 91 73 87 . 13 98 79 67 | 100 74 85
Total 645 609 | 589 | 605 619 77 oI5 647 | o617 638
Total foreign countries.................. 39,055 | 48,751 50,246 | 51,581 | 54,172 53,578 | 55,666 | 57,657 | 57,923 * 59,236 57,750
International and regional.,...........o0|evvnn s, 1 1 3 2 3 2 1 1 { 1
! .
Grand total, . o ooiiiie i © 39,056 ‘ 48,752 [ 50,248 | S1,583 [ 54,173 | 53,580 * 55,668 | 57,658 | 57,924 | 59,237 | 57,750

! Comprises Bahrain, [ran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,

and United Arab Emirates (Trucial States).

2 Comprises Algeria, Gabon, Libya, and Nigeria.

Nott.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans

made to, and acceptances m.\de for, forcigners;

dratts drawn against

lorelgncrs 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 banks and bankers and

their customers in the United States.
by U.S. monetary authorities.

Excludes foreign currencies held
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES
(Amounts outstanding; in millions of dollars)
Type Country or area
Payable in dollars !
End of Total | - - | Payable |
period Loans to— in Total Total Middle | Other All
Other | foreign | Furope | Canada | Latin Japan East3 Asiad other
long- curren- America coun-
Ofticial Other term cies tries2
Total | institu- | Banks! | foreign-' claims
tions ers2 !

1972,,........ 5,063 | 4,588 844 430 | 3,314 435 40 853 406 2,020 353 ... 918 514
1973.......... 5,996 | 5,446 1,160 591 3,694 478 72 1,272 490 2,116 251 |........ 1,331 536
1974, ......... 7,179 | 6,490 {,328 93t 4,231 - 609 801 1,907 501 2,614 258 384 977 537
1975—Aug...,.| 8,328 | 7,456 1,278 1,343 | 4,835 787 85 | 2,432 438 3,010 259 237 1,223 739
Sep 8,607 | 7,705 1,343 1,371 4,991 809 93 | 2,459 508 3,139 265 237 1,214 785
Qct. . 8,948 | 7,994 1,281 1,536 | 5,177 840 114 | 2,567 595 3,175 292 222 1,233 865
Nov....| 9,158 | 8,137 1,318 1,567 | 5,253 903 g . 2,562 569 3,287 293 249 1,237 961
Dec.....| 9,550 | 8,499 1,375 1,712 | 5,412 934 e - 2,695 555 3,497 296 220 1,276 1,011
1976—Jan..... 9,432 | 8,369 1,293 1,653 5,423 945 18 | 2,697 552 3,382 289 205 1,277 1,030
Feb 9,531 | 8,372 1,268 1,652 [ 5,452 1,012 148 | 2,622 576 3,471 289 210 1,270 1,093
Mar 9,800 | 8,641 1,316 1,740 5,584 1,011 149 2,702 570 3,605 292 296 1,195 1,140
Apr. 9,980 | 8,783 1,337 1,842 | 5,603 1,081 16| 2,736 558 3,785 307 196 1,279 1,118
May 10,252 L 9,004 | 1,380 | 1,933 | 5,689 | 1,133 1s | 2,831 607 | 3.973 307 196 { 1,263 | 1.075
June,.,.[10,216 | 8,957 1,370 1,961 5,626 1,138 121 2,742 590 | 4,081 324 182 1,261 1,037
July»,..]10,386 | 9,098 [,346 2,085 5,667 1,155 133 2,871 575 4,103 337 183 1,290 1,027
Aug.»,. {10,961 | 9,625 1,363 2,132 6,130 1,204 133 | 3,104 599 | 4,371 353 187 1,294 1,052

1 Excludes central banks, which are included with “Official institutions,”

2 Includes international and regional organizations,

3 Comprises Middle Iiast oil-cxporting countries as follows: Bahrain,

(Trucial States).

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates

4 Until Dec, 1974 includes Middle East oil-exporting countries.

Marketable U.S. Treas. bonds and notes! U.S. corporate Forcign bonds3 Foreign stocks 3
securities 2,3
T
Net purchases or sales (—)
period . . — - = N
Pur- Net pur-| Pur- Net pur-;  Pur- i Net pur-
Intl, Foreign chases | Sales |chases orl chases | Sales | chases + Sules Sales  [chases or
Total and —— sules (—) sales (—) sales (—)
regional
Total4 | Official | Other
—165 470 465 6 (18,574 (13,810 | 4,764 | 1,474 | 2,467 —-993 ° 1,729 1,554 176
101 | —=573 —642 69 (16,207 (14,679 1,529 | 1,036 | 3,254 [-2,218 1,907 1,723 184
180 | 1,814 | 1,596 233 (20,741 |15,321 | 5,421 | 2,383 | 8,683 |—6,30t , 1,541 | 1,730 —189
1976 —Jan.—Aug.?....| 4,398 | 1,065 | 3,333 3,096 237 (16,900 {13,352 3,548 2,991 | 9,024 [—6,032 1,295 1,591 —296
1975—Aug....ov.. ... —67 77 117 --40 | 1,466 | 1,345 121 158 318 —160 90 257 —167
Septa...henn. o192 —14 206 175 31| 1,288 | 1,131 157 194 285 —91 91 81 10
Octiyononnln, 482 272 210 173 38| 2,133 : 1,382 | 751 195 678 —483 138 162 —24
Nov.......... —459 | —270 | —189 —159 —29 | 1,674 | 1,249 426 248 991 —743 108 79 28
Decoiuinnnninn 439 262 177 156 21§ 1,894 964 , 930 281 | 1,471 [—1,190 148 97 51
]
1976—Jan... ...t 478 261 217 210 7(2,8)4 2,078 756 462 800 —339 145 142 3
) ] 627 441 186 176 10 | 2,503 | 2,086 417 402 | 1,547 [—1,145 162 222 —60
Mar,, vovenns. 709 -77 786 731 §§ 1 2,524 | 1,972 552 360 1 1,293 —933 | 193 246 —53
Apro...oooeen —358 | —805 447 430 I8 ' 2,260 | 1,689 571 341 763 —422 182 143 40
May.......... 238 -7 245 263 —18 . 1,636 | 1,501 135 373 822 —450 ' 198 240 —42
June..........| 1,205 434 772 717 55| 1,820 | 1,331 489 281 813 -531 " 162 2006 —44
July?, ..o, 765 486 279 249 30 | 1,901 | 1,515 386 440 | 2,173 (—1,734 128 257 —129
Aug.?, ..., 733 333 400 320 80 | 1,460 | 1,193 l 267 l 333 8l —478 ¢ 123 134 —1I1
\
L Excludes nonmarketable U.S. Treasury bonds and notes issued to Middle Last Africa
official institutions of foreign countries.
2 Includes State and local govt, securities, and securities of U.S. Govt, 1975 1,797 170
agencies and corporations, Also includes issues of new debt securitics
S(l)]d a:‘)road by U.S. corporations organized to finance direct investments 1976 —Jan.~Aug.? 2,659 200
abroad.
3 Includes transactions of international and regional organizations. 1975—Aug. 80 10
4 Includes transactions (in millions of doltars) of oil-exporting couniries Sept. 150 50
in Middle East and Africa as shown in the tabulation in the opposite Oct. 150 50
column: Nov. ]
Dec. 179 10
1976—Jan. 116 20
Feb. 191 10
Mar. 532 45
Apr. 320 15
May 460 20
June 611 40
July» 200 30
Aug.» 228 20
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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- | S ! United | Total Total Middle | Olhcr|
Period chases Sales  |chases orf France | many lands land King- | Lurope ; Canada |America | Fast! ; Asia2 Other?
sales (—) dom | ' Latin ‘ |
1 1 4
l 12,767 9,978 I 2,790 439 2 339 686 366 2,104 | 99
©7,636 7,096 540 203 39 330 36 —~377 281 —6
.., 15,347 10,678 4,669 262 251 | 359 889 594 | 2,491 361
1976—Jan.—Aug."f 13,290 10,700 2,590 233 82 —-72 ! 91 303 643 | 231
1975——Aug.......,. 1,186 !I 718 - 468 52 54 47 83 39 304 / 21
Sept.. 898 | 646 252 10 6, 22 64 7 122 20 |
Oct.. 1,475.| 1,047 . 428 16 —6 - 17 36 48 143 . 60
Nov.. 1,155 817 | 338 22 42 -5 42 44 134 | 36
Dec.......' 1, 1380 691 i 689 28 38 64 ; 122 32 295 103 ‘
1976—Jan....... 2.087 1,546 541 1 136 —48 ‘ -2 88 208 40 ¢
Feb.... 2,095 1,724 371 15 12! —14 1 63 . 41 133 48
Mar.. . 2,137 1,555 582 79 26 -6 147 69 327 16
Apr.... 1,690 1,279 411 10 10 31 =21 49 84 23
May 1,209 1,096 113 3 —44 4 21 20 —11 30 |
June 1,429 1,176 252 24 —27 | 2 —47 . 20 —47 | 5
July?, . 1,594 1,361 | 233 72| —-20 —-22 —58 5 —32 44
Aug.r., 1,049 [ 962 88 28 —10, -2t —11 12 --19 35 [

1 Comprises Middle East oil-exporting countries as follows: Bahrain,
Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates

(Trucial States).

2 Until 1975 includes Middle East oil-exporting countries.
3 Includes international and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

Total { Urance

Period

2014
96

[
n

1976— Jan.—Aug.»
1975—Aug..... oad

@
x s
w
BOC WwWUL RN =B B

wn
oy

Aug.2., ...

82 |

-3y
33
—n

|
Ger- | Nether-'Switzer-
many -

lands

—19

United Total
land Kingdom| Europe 1 Canada
307 275 ' 1,204 49
96 395 741 45
7 87 106 128
157 15, 41 56
-5 70 13 6
-7 * —19 -5
12 78 40 38
9 —41 - 25 -1

8 56 74
36 ~30 7 29

20 -2 23
S =11 —-70 9
4 —26 25 7
23 19 -2 -3
18 8 29 1
kh} 3 49 2
16 23 29 | 9

Total | Middle | Other
Latin LEast! Asia2
America
44 5 &8
43 632
31 - 42
26 —99 |
1 1 1 |
5 94 —6
11 247 - 4
61 93 4
6 150 —11
3 221 —20
6 30 -34
| 35 —20
3 179 —13
-3 37 6
. 224 —19 1
7 104 -2
9 121 5

Total Other |[Intl, and
Africa |countries| regional
I R S
* 10 52

* 10 —483

5 1 |—1,030

1 —20 14

b * --293

* *-e162

3 * —11

1 > | 11

1 e 16

-2 —10] -—14

1 * 18

4 -10 20

7 * 4

* * —13

L] L] -

t * -8

* * 0

1 S8ece note 1 to Table 135,
2 See note 2 to Table 15,

NoTr.—Statistics include State and local govt. securitics, and securities

of U.S. Govt.

agencies and corporations,

Also includes issues of new

debt securities sold abroad by U.S. corporations organized to finance di-
rect investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

) \

Intl. i Total , Latin’ Other

Period Total and | foreign | Eu- | Canada ' Amer- Asia Af~  coun-

re- coun- rope ica rica tries

gional  tries H
|
i \ i

1973......... —818 139 —957] —141 —569! —120| —168: 3 37

1974, , ....... -2,034] —60| —1,974] —546; —1,508 —93 142 7. 22

1975.........} —6,490]-2,192| —4,299] —531 —3,178 —306| —622 15, —155
1976—

Jan.~Aug.r.. —6,328]—1,167( -5,161] —504| --3,812] —34] —624 45 232

1975—Aug.. .. —327 12 --339 24 —202 —164 * 1 2

Sept.... —8l 18 —99] —-20 —129- 25 24 -1 1

Oct..... i —508 5 —513 48 —460;, --48| —55 -3 6

Nov.... —715] —62 —653] —27 —584 6 2 -2  —48

Dec....[ —1,139] —839 —300 79 —310 9| -—-79 -1 {

i

1976—1Jan.. —335 94 —429] —109 —304 -9 -7 -3 2

Fieb,. —1,205] —139( —1,067 33 —-973 5| =113 —4 —14

Mar.,.. —986 9 —995| —168 —738] 72| -—14 -5 2

Apr...., ~ —382| —94 —288 . —286, 6| —1I5 4 2

May. .. —491 —158i —333] -19 —233 =39 =77 32 3

June. .. —576 6 —582] —52 —328 10 12 11, —234

July»...| —1,862] —819 —1,044] —130 —853 19 —93 9 3

Aug.?.. —48 —66 —423} —60 ——‘)8| 47| —-317 1 3

Credit Debit

End of balances balances

period (due to (due from

foretgners) foreigners)
1973—Sept. 290 255
Dec. 333 231
1974—Mar. . oo evenennnnns 383 225
June.......ooiiin 354 241
Septes e vinerennennn 298 178
Deciovoiiiiinina, 293 194
1975—Malsiseii v onannn. 349 209
June.. .ol 380 233
SePliv e 343 258
Decoaniiiiiiiinien 365 319
1976—Mar........vcvenen 411 333

No1E.—Data represent the money credit balances and
monecy debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
forcigners with them, and in their accounts carricd by

foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

| Claims on U.S. Claims on foreigners
Location and currency form Month-end ‘ Total | Other Offi- | Non- | Other
. Totul | Parent | Other | Total branches | Other cial bank
bank of parent | banks | insti- for-

bank tutions | eigners

IN ALL FOREIGN COUNTRIES

Total, all CUrrencies. oo, .. veeve. 1973—Dec.......|121,866] 5,091| 1,886] 3,205 111,974 19,177| 56,368 | 2,693| 33,736] 4,802
1974 Dec... ... 151008] &.0000 4464l 2.43s| 138.712 277s59) 60283 4'077 ag'793l €294
1975—July.......J162,511 5,926 2,795] 3,131| 149,9a6] 31,055| 63,126| 4,798 50,967 6,639
aug 167672 90151| 6.098] 3.054] 151.897] 32.062| 62.974| 4901| 51960 6623
Sept. ..|167,886] 6,575 3,268] 3,307| 154,905 32,140| 65,876 | 4,863| 52,026/ 6,407
Oct.......|171,465] 7,924| 4,896] 3,027| 156,989 33,496( 65,348 5,237| 52,908 6,553
Kovi..o.oi[173736] 8705 5.777| 2.928 158:179| 347385| 65:296| 5.516| 52,982 6.852
Dec.......1176.493] 6,743 3.665| 3,078 163.391] 34.508| 69.206| 5.879| 53.798| 6.355
1976—Jan.”,..... 179,761] 8,033 5,045] 2,988| 165,548 37,064 67,787| 6,121| 54,576| 6,180
Feb.”. . .. 181651 8,959 5,926 3.033| 166.250] 35.200| 69.244| 6.332| 55'473| 6’443
Mar.”,....l186.870| 6.742| 3.525| 3.217| 173)577] 38.867| 72.404| 6.661| 55.645 6.551
Aprrll 189:437] 9.054| 6.049] 3.005| 173.827] 39563| 70.652| 7213 56,398 6.557
Mayf'..... 194,592] 10,019 6,924 3,095( 177,806 39,982] 73,619 7,820l 56,385| 6,767
June... .. 1947482] 6,701 3,272] 3420 181.151| 40.971| 74,404| 7,909 57.867| 6629
Tulys, 196.753| 8.640| 5.570| 3'071| 181,280] 41.675| 71.752) 8 a44| 597409 6 832
Payable in U.S. dollars, . ........... 1973—Dec,...... 79,445] 4,599 1,848} 2,751| 73,018 12,799) 39,527 1,777| 18,915| 1,828
1074—Dec.. ....|105960| 6.603: d4.428] 2.175| 96.200| 15688| 45.067| 3289| 28164| 3.157
1975—July......|118,558] 5,519 2,744] 2,776' 109,544] 25,001| 48,874| 3,930| 31,739 3,495
Aug..... .. 122,781 8,827| 6,044] 2,783 110,654 25,7581 48,250 4,148( 32,498| 3,299
Sept.......[124,373] 6,238 3,211] 3,027| 115,178 26,0431 51,998 4,042| 33,095 2,957
Oct.......|127,355] 7,506| 4,822| 2,684| 116,673 27,357| 50,820 4,363| 34,133| 3,176
Nov....... 130,233] 8,350, 5,725| 2,625| 118,603 28,317| 51,624 4,646| 34,016| 3,280
Dec....... 132,901] 6,408 3,628] 2,780| 123,496 28,478 55,319 4,9511 34,748 2,997
1976—Jan."......|134, 713} 7,697| 5,005] 2,692} 123,925 30,113 53,370° 5,229) 35,214 3,091
Feb.7, ... 136,307 8,644| 5,881 2,763| 124,433 28,730| 54,497 5,364| 35,842| 3,230
Mar.r,....'138,201] 6,464| 3,478] 2,986| 128,629 30,496( 56,039| 5,719| 36,374| 3,108
Apr.rlll. 140;971| 8.759| 5,980] 2,778| 1290141| 31.510| 54.496| &.138| 36978 3.072
Mayr”..... 146,438] 9,704| 6,848] 2,855| 133,491 32,121| 57,540| 6,656| 37,175 3,243
June.. 145,997] 6.385| 3.203] 3.i8t| 136,543] 32.856| 58.857| 6.706| 38.125| 3.070
Julys! [l {1497050] 8.37t| 5.525] 2.847| 137:287] 33'786| 567587] 7.148| 39.766| 33902
IN UNITED KINGDOM

Total, all currencies, .v.vovvvvieesn 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 12,724| 32,701 788} 17,898, 2,445
1975 July......| 70,382] 1,904,  807| 1,097 66,277| 14,414 34,000 923 16,851| 2,202
Aug.. 0| 72:455] 30705) 2.608] 1.0071 66.428] 15.213' 33l486| o4a| 167780 27232
Sept.. ... 720120] 2,042| 1,076| 967, 67,923| 15.249| 35’569| 825 16.280| 2.155
Oct.. .l 72.742) 2lest| 1le99| os2| 67'631] 16.555| 33.882| 830 16 364| 2430
Nov.......| 73,924 3,112" 2,137 975| 68,494 17,549( 34,077 852! 16,017/ 2,319
Dec....u. 74,883] 2,392; 1,449 943 70,331 17,5571 35,904 881- 15,990 2,159
1976—Jan....... 73,437 2,253 1,469 784| 69,062 18,026( 34,152 1,034 15,850 2,123
Feb, . L72,963] 2,947 2,270 677 67,843 16,050( 34,887 964( 15,941 2,174
Mar. 7a°668| 2.112| 1.237]  875| 70.300] 17:363| 36.723|  927| 15:287] 2.256
Apr.. 74,055| 2,275! 1,447 827| 69,555 18,394| 34,879 934| 15,348| 2,226
May......| 75,926] 2,443} 1,534 909) 71,189 18,619 36,270 851) 15,449 2,294
June. ,.,..| 74,461} 1,702 803 900 70,526 18,138 35,804, 888| 15,695 2,233
Julyr,.,..| 73,494] 1,862 1,002 860| 69,359 18,838| 33,593 909| 16,018 2,273
Payable in U.S. doMars.......o.o0ne 1973—Dec....... 40,323] 1,642 730 912 37,816 6,509| 23,389 510 7,409 865
1974—Dec.......| 49,211| 3,146 2,468 678| 44,693 10,265| 23,716 610{ 10,102( 1,372
1975—July. ..... si,665| 1,742)  793|  949| as,787] 12,664| 25,428 713 9,983 1,136
Aug... 1| 53.as6| 3,661\ 2,681| 9s0| 48.763] 13)315| 24)719| 740 ©'989| 1.032
Sept.......| 54.256| 1.910| 1.0s4] 85| s1:360] 13288 27.51a| so6| 0.772| ‘977
Oct....... 54,192 2,552| 1,687 865| 50,494 14,654| 25,450 592 9,799] 1,146
Nov.......| 56,221} 2,988 2,123 865 52,145 15,555| 26,233 638 9,720 1,087

Dec....... 57,361 2,273 1,445 828| 54,120 15,645 28,224 648 9,604
1976—Jan.......: 55,046] 2,141| 1,459 683 52,024 15,574| 26,008 837| 9,606 880
Feb....... | 55,041 2,856 2,261 595) 51,266 14,2781 26,741 7151 9,532 918
Mar, ..| 55,115] 2,010| 1,234 775 52,147 14,450| 27,526 691 9,482 958
Apr... 54,516] 2,155] 1,434 7211 51,469 15,424} 25,820 633] 9,593 891
May.. 56,667 2,322| 1,519 803| 53,466 15,860| 27,218 635 9,754 879
June,.....| 55,363] 1,615 796 819} 52,902 15,454] 27,068 631 9,750 846
Julyz, ... 54,871 1,780 997 783| 52,249 16,202 25,371 659 10,018 841

IN BAHAMAS AND CAYMANS!

Total, all currencies.........cvvs .. 1973—Dec....... 23,7711 2,210 317] 1,893 21,041 1,928 9,895 1,151 8,068 520
1974—Dec.......| 31,733 2,464 1,081] 1,383, 28,453 3,478] 11,354 2,022| 11,599 815

1975—July......| 39,614 2,787\ 1,134 1,653| 35,676] 5,015 14,065| 2,747| 13,849 1,150

A ai,624| 4,117| 2,580 1,536| 36,555| 5,222| 14,117| 2.891| 14.324, 953
a1,601| 3,180 1,289] 1,900 37,479|  5,220| 14,604| 3,020 14.635| 933
44.166| 3,980, 2,205] 1.694] 39.225]  5.604| 15.414| 30308 14,899 952
44,471) 4,544] 2,920| 1,615\ 38,973| 5,321 15.134| 3,434, 15,084 954
45,203] 3,229 1,477] 1,752| 41,040] 5.411| 16,298] 3.576| 15.756] 933

. : 7.254; 21,
Julys......|259,909| 3,772 3,865| 1,908| 52,957 7,149 20,665

For notes see p. A-74.



OCTOBER 1976 © INTL. CAPITAL TRANSACTIONS OF THE U.S. ATl
19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To forcigners ! J
Total Other . Offi- Non- | Other Month-end Location and currency form
Total Total | branches Other  cial bank
of parent * banks insti- for- .
bank | tutions eigners !
1
| .
, ] IN ALL FOREIGN COUNTRIES
121,866 5,610 111,615 18,213: 65,389 10,330 17,683 4,641|......1973—Dec. {...... Total, all currencies
151,905] 11,982 132,990 26,941| 65,675 20,185 20,189| 6,933, ...,.1974—Dec.
162,511] 17,771 138,458 31,673 65,94‘)i 20,387( 20,449. 6,282|......1975—July
167,672| 17,335 143,926 31,926( 70,198, 21,114| 20,688| 6,411(...,........ Aug
167,886 18,502 143,182]  31,567| 70,853 19,780| 20,981| 6,2021............ Sept.
171,465| 19,154 146,066 33,216| 70,560| 20,642 21,648' 6,246 ............ Oct
173,736 19,858 147,011 33,892| 70,567| 21,200 21, 352 6.867| L. .ol Nov.
176,493 20,221 149,815 34,11L| 72,259| 22, 771 20,672 6,456, ........... Dec.r
179,761] 22,571 151,212 35,908' 72,481| 21,710 21,114 5,978)...... 1976—Jan.*
181,651] 24,500 151,104 35,257, 70,957| 23,189 21,700| 6,047|............ Feb.r
186,870 24,645 156,329 37,846| 72,769| 22,493 23,221| 5,896, ........... Mar, r
189,437] 26,755 156,870 38,811| 72,720| 21,857 23,482 5,812(,,,......... Apr.r
194,592 28,272 160,261 38,994| 75,919 22,467 22,881| 6,059 ..Mayr
194,482| 27,968 160,364]  39,969| 75,527| 21.605; 23,263| 6,149|. ... ... .. June
196,753] 28,606 161,536] 41,061 74,182| 22,233| 24,060 6,611|............ July?
80,374 5,027 73,189 12,554- 43,641 7,491 9,502| 2,158,......1973—Dec. |...... Payable in U.S. dollars
107,890] 11,437, 92,503 19,330- 43,656 17,444( 12,072] 3,951f......1974—Dec.
120,763] 17,157 | 100,329] 25,422 45,884 17,393 11,630 3,277 ......1975—July
125,328| 16,689 105,200 25,646 49,410 18,080 12,064 3,439(............Aug.
126,850 17,871 ' 105,765)  25,607: 50,726 16,777 12,654 3,213|............ Sept.
129,569) 18,477 . 107,682 27,118 49,911. 17,476 13,177| 3,409(............ Oct.
133,291] 19,159 110,213] 28,030 50,4501 18,407 13,326] 3,919)............ Nov.
135,907| 19, ’503 2,879 28,217: 51,583] 19,982; 13, 097 3,526). 0000, Dec.
138,828] 21,931 113,546 29,682| 51,994| 18,906| 12,9651 3, 351 1976-- Jan.r"
140,125] 23 759 112,981 28,659| 50,549( 20,317| 13,457 3,385|............ Feb.r
142,348] 23 855 115,497 30,011 51,654| 19,518 14,315 2,995(,........... Mar.r
145 817] 26 Oll 116,743 31,428( 51,6791 [9,080| 14,557 3,063(............ Apr.T
151,124] 27 572 120,445 31,661] 54,559 19,791] 14,4341 3,107, ..Mayr
150,502 27 167 120,144 32,757| 54,085 19,036 14,265 3,191(.... ..June
153,153] 27 840 121,937 33,850( 53,501 19,580 14,947 3,377(............ July?
IN UNITED KINGDOM
61,732 2,431 57,31t 3,944| 34,979 8,140| 10,248 1,990],.,...1973—Dec, |.cevnn Total, all currencies
69,804] 3,978 63,409 4,762! 32,040 15,258I 11,349 2,418]....,.1974—Dec.
70,382] 4,679 63,482 6,475, 30,617- 15,312 11,077| 2,222{......1975—July
72,455) 5,251 64,994 6,260° 32,079 15,617 11,038| 2,210t..,......... Aug
72,1201 5,112 64,962 6,396| 33,130 14,486 10,950| 2,046 cevienaas Sept.
72,742] 4,905 65,681 6,746| 32,315 14,909 11,71t 2,157|............ Oct
73,924} 5,497 66,210 6,470\ 33,284 15,180 11 2,2181..... P Nov.
74,883] 5,646 67,240 6,494| 32,964 16, 553| 11,229 1,997|..c0vevvnnnn Dec
73,437 5,645 65,899 6,444| 33,522° 15,053 10,879 1,893|......1976—Jan.
72,963] 5,491 65,544 6,648( 31, 444I 16,463 10,989 1,928|............ Feb.
74,668] 5,382 67,217 7,099| 32,485 15,905 11,729 2,069(............ Mar.
74,055] 6,105 65,977 6,898 31.805' 15,521 11,752 1,974|............ Apr.
75,926] 6,483 67,212 7,030 33,189 15,782 11,212) 2,2311............ May
74,461] 5,874 66,536 7,288| 33,313 14,825 11,111] 2,050|............ June
73,494] 5,628 65,594 6,927| 31,487 15,462 11,718 2,272V ... ....... Julys
39,689 2,173 36,646 2,519( 22,051 5,923 6,152 870|......1973—Dec. |......Payable in U.S, dollars
49,666] 3,744 44,594 3,256( 20,526 13,225 7,587| t,328[..... 1974—Dec.
51,826] 4,421 46,198 5,478| 20,756 12,915; 7,049; 1,207|......1975—July
54,0171 4,975 47,896 5,288 22,071 13,249| 7,287| 1,146|............Aug
54,6831 4,889 48,814 5,456 23,645( 12,182 7,531 980[...000v ... .. Sept.
54,478] 4,696 48,641 5,708 22,433( 12,500 7,999 1,142(...,........ Oct
56,696] 5,288 50,159 5,478 23,615 12,999| 8,066| 1,249|............ Nov
57,820] 5,415 51,447 5,4421 23,330| 14, 498 8,176 959 PPN Dec.
55,987] 5,446 49,609 5,422| 23,357 13,070 7,761 932(......1976—Jan,
55,848 5,311 49,606 5,471| 21,9111 14,326| 7,899 P X2 | Feb.
56,266] 5,179 50,126 5,969. 21,973| 13,710| 8,474 9611 . .iuiennnn, Mar.
55,750 5,880 48,992 5,771y 21,230( 13,450 8,541 |3 P Apr,
57,923] 6,271 50,727 5,863 22,544| 13,914, 8,406 925|. iiienneans May
56,574 5,682 50,043 6,218( 22,6901 13,074' 8,061 849|............ June
55.978] 5,443 49,691 5,878 21,705} 13,604 8,444 844(....... ... Julyp
. IN BAHAMAS AND CAYMANS!
23,771 1,573 21,747 5,508| 14,071 492 1,676 4511...,.1973—Dec, |...... Total, all currencies
31,733| 4,815 26.140]  7,702| 14,050. 2,3770 2,011 778|.. ...1974—Dec.
! I
39,614 9,991 28,933 8,401 {5,539 2,500' 2,492 690(.....1975—July
41, 1624 8,800 31,913 9,128 17,317| 2,860 2,607 1Y Y I Aug.
41601 9928 30,861 8,918| 16.834| 2,570 2,540  812|..... .. Sept
44 166] 10,833 32,372 9,725, 17,296| 2,775 2,577 961|..... Ceraeas Oct.
44 471} 11,082 32,239 10,553) 15,972) 3,230 2,483 1,150 Nov
45,203 11,147 32,949 10,569| 16,825| 3,308| 2,248/ 1,106|............ Dec.r
48,694| 13,111 34,475 11,169 17,724| 3,416| 2,166| 1,109|...,..1976—Jan."
50,276} 15,042 34,133 10,231| 18,130| 3,407 2,366 1,100 ..,......... teb.r!
51,075] 15,494 34,905 10,850 18, 1360 2,998 2,697 676, ... Ll Mar.r
54,398| 16,872 36,553 11 ,903' 18, ’907 2,970 2,774 9721, civeiii Apr.r
57,247] 18,286 38,112 11,918 20 303 2,950 2,94[ 849 . .. ..h L, Mayr
57,118] 18,286 37,817 12,117 19, 2724| 2,017) 3,089 1,016|.....0000000 June
259,909] 19,366 39,412 13,3l7| 20,351 2,811 2 933 1,13t|......u..s. July?

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
End of .
A Deposits
period U.S. Treas. | Earmarked
securities U gold
1972000000 325 50,934 215,530
197300000 251 52,070 217,068
1974, ....... 418 55,600 16,838
1975—Sept.. . 324 58,420 16.795
Oct.... 297 60,307 16,751
Nov... 346 60,512 16,745
Dec.. . 352 60,019 16,745
1976—Jan., .. 294 61,796 16,669
Yeb.. .. 412 62.640 16,666
Mar... 305 61,271 16,660
Apr.... 305 62,527 16,657
May. . 303 63,225 16,647
June .. 349 63,212 16,633
July... 295 62,955 16,607
Aug... 254 63,457 16,565
Sept.. . 392 64,215 16,590

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
‘Treasury securitics payable in dollars and in forcign
currencies.

2 The value of carmarked gold increased because of the
changes in par value of the U.S. dollar in May 1972, and
in Oct. 1973,

Nortk.— Excludes deposits and U.S. Treasury securities
held for international and regional organizations. Far-
marked gokd is gold held for foreign and international
accounts and is not included in the gold stock of the
United States,

21, SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Payable in
Payable in dollars | foreign currencies
End of . T T T T | United
period Total Short- Short- King- | Canada
Deposits "'Slrc':’l_ Deposits ilt:lr(.!l?l- dom
ments ! ments!
1,910 55 340 68 911 536
2,588 37 435 105 1,118 765
2,591 68 429 268 1,350 967
2,177 214 427 432 997 1,142
2,207 246 479 402 925 1,122
2,291 | 239 512 520 1,052 1,322
2,456 266 478 496 1,139 1,261
2498 | 351 429 249 | 1,199 | 1167
2,709 - 468 461 284 1,308 1,382
2,699 332 510 241 1,304 1,148
1976 —Jan 3,081 174 476 274 | 1,506 | 1,312
Feb., ... 4,416 3,265 377 449 325 1,508 1,357
Mar...... 4,410 | 3,352 393 437 2281 1,690 | 1,325
Apr...... 4,936 | 3,851 412 435 238 | 2,06! 1,354
May..... 5,175 | 4,087 426 455 207 | 1,912 | 1,495
Juner, ... 4,923 | 3,962 145 435 181 1,910 1,257
July». ... 5,190 4,172 380 431 207 2,060 1,415

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than I year from the date on which the
obligation was incurred by the forcigner,

Nore.—Data represent the quui(_l assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in
Table 22,

22, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

Liabilities Claims
Payable in foreign
currencies
End of period Payable ' TPayable Payable |. __. I - -
Total in in Total in
dollars foreign dollars Deposits with
- currencies . banks abroad Other
I in reporter’s
name
1972—Septee., . cvinnnn 2,933 2,435 498 5,487 4,833 426 228
Dec.t { 3,119 2,635 484 5,721 5,074 410 237
ECEEEEEERERR 3,417 2,948 469 6,302 5,643 393 267
1973—Mar.............| 3,320 2,848 472 7,017 6,147 456 414
June, 3,295 2,772 523 7,290 6,448 493 349
Sept.. 3,579 2,931 648 7,625 6,698 528 399
Dec............. 4,006 3,290 716 8,482 7,569 493 421
4,414 3,590 823 10,475 9,541 407 526
5.139 4,184 955 11,046 10,122 429 496
5,605 4,656 949 10,698 9,730 430 537
5,916 5,007 909 11,276 10,219 473 584
1975 —Mar.,........... 5,930 5,068 862 10,929 9,798 | 453 678
June. 5,924 5,091 834 10,886 9,606 479 801
Sept.. 5,997 5,149 849 1,712 10,364 . 529 819
Dec............. 5,958 5,353 605 12,244 11,069 | 565 611
1976—Mar.# .. ........ 6,264 5,598 666 12,808 11,759 487 562

1 Data on the 2 lines shown for this date differ
because of changes in reporting coverage. Figures on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following date,



OCTOBER 1976 o INTL. CAPITAL TRANSACTIONS OF THE U.S.
23, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in millions of dollars)

A73

Liabilities to foreigners

Claims on foreigners

Aren and country 1975 1976 1975 1976
Mar. June Sept. Dec Mar.” Mar June Sept Dec Mar.?
Europe:
AUSITIA. v i v ennasaraaeeinron 26 22 8 14 6 15 13 15 16 17
Belgium-Luxembou 480 340 336 294 291 137 132 131 133 16
Denmark, ......... 23 14 8 9 12 35 22 24 39 35
Finland 16 12 14 14 - 10 77 87 114 91 36
France. .. 151 137 150 148 | 204 328 287 3l 300 372
Germany, 352 293 276 151 153 276 346 319 357 306
Greece. . v vuvennnnrescncarnnnsns 25 27 21 19 25 59 69 56 33 40
Italy........ FIIN 109 110 156 173 126 309 300 380 382 408
Netherlands. .. ..covveeivnieinnanns 122 143 154 115 165 157 135 139 172 182
NOrway. o i ivininneeeons 9 8 13 20 23 35 41 48 4( 58
Portugal.... [ 13 13 13 3 42 32 39 44 45
Spain ., T 55 60 75 82 70 360 324 315 408 514
Sweden.... .o evees 32 30 47 24 25 66 74 100 62 80
9w1(7«.rl(md ............ Ceean 155 168 t67 130 159 86 13 220 242 207
TUrKeY . i ii i 12 14 22 25 14 33 28 3l 27 27
United Kingdom.......oiveninianes 1,192 1,054 945 970 923 1,655 1,555 1,781 1,905 2,291
YUgoslavidesoo.couseerrosnnnnas e 52 45 60 76 91 k2] 24 36 3
Other Western EBurope, oo evevnnnnn., 5 4 5 6 6 23 16 19 14 18
Eastern BUrope.,...cvvvveineeersons 45 49 38 31 | kX] 114 154 170 219 186
b Y7} P 2, 875 2,545 2,518 2,304 2,339 3,838 3,761 4,238 4,519 970
CANAU, vt s s e eee s eeseraaronnannn .. 263 283 299 295 314 1,859 1,954 2,102 2,124 2,236
Latin America:
Argenting, .ouvuneeriereeeiieanenns 3l 30 28 31 5 76 63 52 S8 48
Bahamas. 11110000 387 357 290 270 376 615 631 686 662 482
121 127 116 96 91 378 349 385 403 470
2} I5 13 14 1 H9 57 41 38 28
12 12 14 17 16 54 50 47 49 47
* * » L * l I I l ]
Mexico, 69 71 81 82 92 336 322 317 352 331
Panama, 8 27 19 24 17 110 128 103 92 86
Perti, i it einnnns 18 16 19 23 24 46 50 48 41 36
UTUEUY . ssa e e e iaaannensrsencins 3 3 2 3 2 15 3 S 4 4
W ENICZUCL ¢ 4 o ot v v e eee s esneannoannn 39 45 56 100 163 180 166 153 167 147
Other LA, republics. . ..., . ... ... 65 67 69 71 72 193 179 165 157 167
Neth. Antilles and Surinam.......... 56 60 76 35 58 16 13 12 12 7
Other Latin AMerica. .. vevvveennenn. 134 145 142 138 214 196 159 192 301 292
TOtAL e eos v rnoarasnranes .. 975 973 924 903 | 1,171 2,286 2,171 2,205 2,337 2,546
Asia:
China, People’s Republic of (China
Mainland) ., v, oovverrirennaanenss 6 2 6 5 19 32 45 65 35
China, Rep., of (1 . 102 100 101 97 111 122 125 152 164 100
Hong Kong 19 30 29 18 24 83 85 85 1t 67
India, 10 21 22 9 32 39 48 39 60
Indon 63 87 104 137 137 117 147 137 169 194
Israel. .. 62 62 45 29 23 46 60 63 54 42
Japan.............0. 327 273 279 296 308 1,326 1,250 1,269 1,141 1,170
KOTCR v e venennnens 47 43 63 69 | 54 1 178 207 265 108
Philippincs. 19 17 15 14 | 19 83 91 93 9 106
Thailand, , 9 6 8 18 30 25 21 22 21
Other Asia,........ A eeriranas 642 841 908 1,027 958 394 4635 532 555 643
Totale,euuvresnnns e e 1,308 1,488 1,575 1,717 1,667 2,416 2,497 1 2,652 | 2,683 | 2,546
Afrim
X T 5 34 34 37 30 24 15 15 22 22
"oulh Afru,a 54 65 79 100 112 104 104 78 93 79
ZUITC, o0y o ar v rsaronenansannsans 17 9 9 6 7 18 17 22 28 28
Other Africa 137 209 212 240 347 236 218 263 287 239
Total..oo oo iiiiiiiiiienin 217 323 341 391 502 IR7 364 388 440 378
Other countries:
Australit, oo iiiiiiiin e 60 37 52 55 47 97 99 79 101 96
Allother. s uuivininiiivennnnnnnnans 31 18 21 17 18 45 39 48 39 37
Totaleoseuiiiniiiiiiias 91 55 73 73 65 141 138 127 140 133
International and regionat. .. ...... 0.0 201 257 267 276 219 1 1 * [ 1
Grand total. . ..o.uvnan Cheieaae 5,930 5,924 5,997 5,958 -+ 6,277 10,929 10,886 11,712 12,244 12,810
Note.—Reported by exporters, importers, and industrial and com-  Data exclude claims held through U.S. banks, and intercompany accounts

mercial concerns and other nonbanking institutions in the United States.

between U.S. companies and their foreign affiliates.
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24, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
X Total Country or area
End of period liabilities -
T Gnea | oth Other oth All
Unite ther | cqnada | Brazil | Mexico | Latin Japan ther | Africa

Kingdom | Europe America Asia other
1971e=DeC.s s ccvnrsvsnnn 3,138 3,068 128 704 77 174 60 653 136 325 86 84
1972—Septecveevvivennn, 3,448 187 128 695 757 177 63 662 132 390 89 96
Dec. ! 3,540 3,312 163 715 775 184 60 658 156 406 87 109
€C e weeneeeee ) 3,603 | 3,666 191 745 | 1,141 187 64 703 133 378 86 38
1973—Mar... 3,781 3,798 156 802 1,151 165 63 796 123 393 105 45
June.. 3,785 3,853 180 805 1,163 146 65 825 124 390 108 48
Y] o] SN 4,000 3,999 216 822 1,166 147 73 832 134 449 108 51
Dec...ooovevinne. 3,886 4,057 290 761 1,172 145 79 829 125 488 115 53
1974—Mar 3,836 4,194 369 737 1,210 194 81 809 123 488 122 61
June. . 3,536 4,191 363 699 1,226 184 138 756 123 515 126 61
Sept... 3,371 4,324 370 704 1,256 181 145 796 119 571 122 59
Deco.ovviiiiiin 3,850 4,544 364 644 1,290 187 153 1,045 112 569 127 54
1975—Mar.......oovvnn 4,129 4,523 340 655 1,334 182 169 1,008 102 540 139 54
June .. 4,230 | 4,454 299 634 1,328 182 161 982 98 556 146 68
Sept... 4,180 4,590 366 620 1,347 177 228 930 95 608 154 67
Dec...ovvvinnnnsn 4,232 4,971 396 589 1,426 171 216 1,251 90 604 168 61
1976—Mar.?............ 4,046 5,162 348 586 1,474 182 199 1,386 91 621 214 62

1 Data on the 2 lines shown for this data differ because of changes
in reporting coverage. Figures on the first line are comparable with those

25. OPEN MARKET RATES

* shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

(Per cent per annum)

Germany, Switzer-
Canada United Kingdom France Fed. Rep. of Netherlands land

Month i
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?2 bills, 3 months | money deposit | money3 60-90 money?® |3 months | money rate
3 months rates days4

197300 ivninniense 5.43 5.27 10.45 9.40 8.27 7.96 8.92 6.40 10,18 4,07 4,94 5.09
1974, 7.63 7.69 12.99 11.36 9.85 9.48 12.87 6.06 8.76 6.90 8.21 6.67
1975........-v00 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—Sept..... 8.37 7.74 10,43 10.36 9.40 6.50 6.91 3.38 4,25 2,60 .94 5.50
OCtiioreeens 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 7.00 6.74 3.13 3.36 4.67 4.19 5.50
Dec.oivrasen 8.59 8.66 10.88 10.82 9.61 7.00 6.42 3.13 3.84 4.88 4.34 5.50
1976—Jan.,....... 8.59 8.75 9.83 9.87 9.08 5.75 6.38 3.13 3.58 4.52 3.76 5.00
Feb.. . . 8.70 8.74 8.86 8.81 8.42 6.50 7.27 3.13 3.08 2.86 3.05 5.00
Mar........ 9.04 9.05 8.66 8.46 6.25 6.50 7.63 3.13 3.62 2.50 2.12 4.78
Apr........ 8.97 8.65 9.10 8.97 7.69 6.50 7.56 3.13 2.76 2.96 2.50 4.50
May....... 8.93 8.96 10,3t 10.45 10.16 6.50 7.53 3.13 3.68 3.60 3.98 4.50
June....... 8.99 9.04 11,05 10.94 10.69 6.50 7.63 3.13 4,23 5.68 4.82 4.50
July,.... 9.02 8.98 11,00 10,89 10.88 6.50 8.33 3.13 4,38 6.94 5.22 4.50
Aug........ 9.12 9.22 10.94 10.88 10.53 6.50 9,50 3.13 4.08 9.27 7.60 4.50
Sept.... 9.11 9.20 |.....uu0e 12,05 11.88 [......... 9.25 3.13 420 [t 4.50

1 Based on average yield of weekly tenders during month,
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities,

4 Rate in effect

at end of month,

3 Monthly averages based on daily quotations,

NOTES TO TABLES 19a AND 19b ON PAGES A-70 AND A-71, RESPECTIVELY:
1 Cayman Islands included beginning Aug. 1973.

2 Total assets and total liabilities payable in U.S. dollars amounted to
$56,073 million and $56,633 million, respectively, on July 31, 1976.

Note.—Components may not add to totals due to rounding.

For a given month, total assets may not equal total liabilities because

some branches do not adjust the parent’s equity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange

rates, which are used to convert foreign currency values into equivalent

dollar values,



OCTOBER 1976 o CENTRAL BANK AND EXCHANGE RATES

A75

26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of Sept. 30, 1976 Rate as of Sept, 30, 1976
Country Country _ -

Per Month Per Month

cent effective cent effective
Argentina. v o.vvenveeireanns 18.0 Feb. 1972 Ttaly. . cov e i 12.0 Mar. 1976
AUStHa, oo iann e 4.0 June 1976 Japan. .. oeeeieiien o 6.5 Qct. 1975
Belgium., ., .....ooovivieinnn 9.0 Aug. 1976 MeXiCO. it nenenrinennnes 4.5 June 1942
Brazil,.... 28.0 May 1976 Netherlands, .. ........... 7.0 Aug. 1976
Canada. . 9.5 Mar. 1976 Norway. 6.0 Sept. 1976
Denmurk . 8.5 Mar. 1976 Sweden., , 6.0 June 1976
France.................. Vs 10.5 Sept. 1976 Switzerland. . ... ...l 2.0 June 1976
Germany, Fed. Rep. of,,.... 3.5 Sept. 1975 United Kingdom..,,...... 13.0 Sept. 1976
Venezuela.,.............. 5.0 Oct. 1970

Notr.—Rates shown are mainly those at which the central bank either
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—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Japan—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

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, 4%
per cent for advances against government bonds, and 54 per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.

27. FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

] . ;

Australia Austria | Belgium ' Canada | Denmark France : Germany India Ireland Italy | Japan

Period (dollar) | (schilling) (franc) i (dollar) (krone) (franc) (deutsche (rupee) (pound) (lira) (yen)

i mark)
119,23 4.3228 2.2716 100,937 14.384 19.825 31,364 13.246 250.08 17132 . 32995
141.94 5.1649 2.5761 99.977 16.603 22.536 37.758 12,071 245,10 17192 .36915
143.89 5.3564 2.5713 102,257 16.442 20,805 38,723 12,460 234.03 .15372 .34302
130.77 5.7467 2.7253 98,297 17.437 23.354 40,729 11,926 222.16 . 15328 .33705
126.87 - 5.4029 2,5485 97.437 16.445 22,367 38.191 : 11,281 208.34 ! .14740 ° .33345
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 38.144 11,134 202.21 :  .14645 32715
125,65 5.4300 2.5443 99.359 , 16.231.: 22,339 38,425 11,178 i 202.86 14245 .32826
125,85 5.4628 2.5554 100,652 16.278 22.351 39.034 11.186 @ 202.62 13021 .33157
124,79 5.4383 2.5480 101,431 | l6.273 21.657 39.064 11,157 194,28 2113 .33276
123,72 5.4964 2.5667 101,668 . 16,553 21.411 39,402 11.123 184,63 11371 .33433
123.37 5.4535 2.5517 102,02 16.487 21.272 39,035 11.080 180,79 11676 .33444
122,75 1 5.4136 2.5220 102,71 16.314 :  21.109 38.797 10.980 176.40 11780 .33424
123.59 5.4500 2.5182 102,86 16,225 20,651 38.842 11,205 178.50 .11943 .33940
124.18 5.5645 2,5632 101 .49 16.448 20.131 39,538 11,143 178.28 11936 34410
124,25 ‘ 5.6567 2.6046 102.56 | 16.694 | 20.334 40,169 11.036 172.72 11837 . 34800
| [
Malaysia ‘ Mexico Nether- New Norway | Portugal South Spain Sweden Switzer- United
Period (ringgit) (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
41,682 8.0000 37.267 140,02 18.119 3.9506 146.98 1.7337 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
38.219 8.0000 37.229 105.50 17.834 3.7048 131,40 1.6914 22,501 36.905 208.35
38.931 8.0000 37.658 104,74 18,089 3.7359 114,84 1.6883 22,769 | 137.555 205.68
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
1
38.696 8.0000 - 37.429 104.06 . 17.992 :  3.6562 114,80 1.6751 22,831 38.418 202,86
38.998 8. 0000 37.529 104.25 18.098 3.6394 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 22,702 38,980 194,28
39,032 8.0000 | 37.215 100.19 18.201 3.3759 114,84 I.4864 22,709 39.531 184.63
39,079 8.0000 | 36.811 99.33 18.184 3.3195 114,85 1.4788 22,653 40.205 180.79
39,148 8.0000 36.524 98.09 18.020 3.2145 114,94 1.4724 22.475 40.484 176.40
39.589 8.0000 36.643 99,05 17.899 ! 3.1810 ; 114,83 1.4685 22,379 40.242 178.50
40,077 8.0000 37.393 99.66 18,150 3.1982 114,84 1.465t 22,660 40,302 178.28
39.753 5.0286 38.390 98.87 18.427 3.2062 114,77 1.4721 22.998 40.431 172.72
I

Note.—Averages of certified noon buying rates in New York for cable
transfers,
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK, | Chairman President i Vice President
branch, or facility Zip Deputy Chairman First Vice President in charge of branch
BOSTON* ............. 02106 | Louis W. Cabot Frank E. Morris
Robert M. Solow James A. Mclntosh
NEW YORK* ......... 10045 | Frank R. Milliken Paul A. Volcker
Robert H. Knight Thomas M. Timlen
Buffalo .............. 14240 | Rupert Warren John T. Keane
PHILADELPHIA ......19105 | John R. Coleman David P. Eastburn
John W. Eckman Mark H. Willes
CLEVELAND* ....... 44101 | Horace A. Shepard Willis J. Winn
Robert E. Kirby Walter H. MacDonald
Cincinnati ........... 45201 | Lawrence H. Rogers, II Robert E. Showalter
Pittsburgh ........... 15230 | G. Jackson Tankersley Robert D. Duggan
RICHMOND* ......... 23261 | E. Angus Powell Robert P. Black
E. Craig Wall, Sr. George C. Rankin
Baltimore ............ 21203 | James G. Harlow Jimmie R. Monhollon
Charlotte ............ 28230 | Charles W. DcBell Stuart P. Fishburne

Culpeper Communications
and Records Center.. 22701

ATLANTA ............30303
Birmingham ......... 35202
Jacksonville ......... 32203
Miami ............... 33152
Nashville ............ 37203
New Orleans ........ 70161

CHICAGO* ........... 60690
Detroit ............... 48231

ST. LOUIS ............ 63166
Little Rock .......... 72203
Louisville ........... 40201
Memphis ............ 38101

MINNEAPOLIS .......55480
Helena ............... 59601

KANSAS CITY ....... 64198 |
Denver .............. 80217
Oklahoma City ...... 73125
Omaha .............. 68102

DALLAS .............. 75222
El Paso .............. 79999
Houston ............. 77001
San Antonio ......... 78295

SAN FRANCISCO ....94120

Los Angeles ......... 90051
Portland ............. 97208
Salt Lake City ...... 84110
Seattle

I

H. G. Pattillo

Clifford M. Kirtland, Jr.

Harold B. Blach, Jr.
Egbert R. Beall
Castle W. Jordan
James W. Long
Edwin J. Caplan
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Robert H. Strotz
Jordan B. Tatter

Edward J. Schnuck

William B. Walton
Ronald W. Bailey
William H. Stroube
Robert E. Healy

James P, McFarland
Stephen F. Keating
James C. Garlington

Robert T. Person

Harold W. Andersen
Maurice B. Mitchell
James G. Harlow, Jr.
Durward B. Varner

John Lawrence
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J. Luther Davis
Thomas J. Barlow
Margaret Scarbrough Wilson

0. Meredith Wilson
Joseph F. Alibrandi

Joseph R. Vaughan

Loran L.. Stewart
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............... 98124 | Lloyd E. Cooney
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T. W. Plant

John J. Balles
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1
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W. M. Davis
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* Additional offices of these Banks are located at Lewiston, Maine 04240; Windsor l.ocks, Connecticut 06096; Cranford,
New lJersey 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, D.C. 20551. Where
a charge is indicated, remittance should accompany

T  FEDERAL RESERVE  SYSTEM- -PURPOSES  AND
FuncTions, 1974, 125 pp. $1.00 each; 10 or more
to one address, $.75 each.

ANNUAL REPORT

FrperAl RESERVE Burrerin. Monthly. $20.00 per
year or $2.00 cach in the United States, ils posses-
sions, Canada, and Mexico; 10 or more of same
issue to one address, $18.00 per year or $1.75
cach. Elsewhere, $24.00 per year or $2.50 cach.

BANKING AND MONETARY STATISTICS, 1914-1941.
(Reprint of Part | only) 1976. 682 pp. $5.00.

BANKING AND  MONETARY STATISTICS, 1941-1970.
1976. 1,168 pp. $15.00.

ANNUAL STATISTICAL DIGEsT, 1970-75. 1976. 339 pp.
$4.00 per copy for each paid subscription to Fed-
cral Reserve Bulletin. All others, $5.00 cach.

FEDERAL RESERVE MONTHLY CHART BOoK. Subscrip-
tion includes onc issue of Historical Chart Book.
$12.00 per year or $1.25 each in the United Statcs,
its possessions, Canada, and Mexico; 10 or more
of same issue 10 one address, $1.00 each. Else-
where, $15.00 per year or $1.50 each.

Historicar. CHART Book. Issued annually in Sept.
Subscription to Monthly Chart Book includes one
issue. $1.25 each in the United States, its posses-
sions, Canada, and Mexico; 10 or more to one
address, $1.00 each. Elsewhere, $1.50 euach.

CAPITAL MARKET DEVELOPMENTS. Weekly. $15.00 per
year or $.40 cach in the United States, its posscs-
sions, Canada, and Mexico; 10 or more of same
issue to one address, $13.50 per year or $.35 each.
Elsewhere, $20.00 per year or $.50 cach.

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY
StRiES OF CHARTS. Weekly. $15.00 per year or
$.40 each in the United States, its possessions,
Canada, and Mexico; 10 or more of same issue
to one address, $13.50 per year or $.35 cach.
Elsewhere, $20.00 per year or $.50 cach.

THi: FEDERAL RESERVIEE AcT, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes aflecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF THE
FEDERAL. RESERVE SYSTEM

PUBILISHED INTERPRETATIONS OF THE BOARD o Gov-
ERNORS, as of Dec. 31, 1975, $2.50.

THE FEDERAL FUNDS MARKET. 1959, 111 pp. $1.00
cach; 10 or more to one address, $.85 cach.
TRADING IN FEDERAL FuNDs. 1965. 116 pp. $1.00
each; 10 or more 10 one address, $.85 each.

request and be made payable to the order of the Board
of Governors of the Federal Reserve System in a form
collectible at par in U.S. currency. (Stamps and
coupons are not accepted.)

INDUSTRIAL PRODUCTION—-1971 EpITION. 1972, 383
pp. $4.00 each; 10 or more to one address, $3.50
cach.

THE PERFORMANCE OF BaNK HoipING COMPANIES.
1967. 29 pp. $.25 each; 10 or more to one address,
$.20 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968.
102 pp. $1.00 cach; 10 or more to one address,
$.85 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966. 166 pp. $1.00 cach; 10 or more
to one address, $.85 cach.

SURVEY OF CHANGES IN FaMiLy Finances, 1968, 321
pp. $1.00 each; 10 or more to onc address, $.85
cach.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE
Stuby OF THE U.S. GOVERNMENT SECURITIES
MARKET. 1969, 48 pp. $.25 each; 10 or more to
one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF THE
GOVERNMENT SECURITIES MARKET: STAFF STUD-
1Es—PART 1. 1970. 86 pp. $.50 cach; 10 or more
to one address, $.40 each. ParT 2. 1971, 153 pp.
and ParT 3. 1973, 131 pp. Each volume $1.00;
10 or more to onc address, $.85 cach.

OpPEN  MARKET POLICIES AND OPERATING PROCE-
DURES—-STAFF STUDIES. 1971. 218 pp. $2.00
cach; 10 or more to one address, $1.75 cach.

REAPPRAISAL. OF THE FEDERAL RESERVE DISCOUNT
MecHANISM. Vol. 1. 1971, 276 pp. Vol. 2. 1971.
173 pp. Vol. 3. 1972. 220 pp. Each volume $3.00;
10 or more to onc address, $2.50 each.

THe ECONOMETRICS OF PRICE DETERMINATION CON-
FERENCE, October 30-31, 1970, Washington, D.C.
1972. 397 pp. Cloth ed. $5.00 cach; 10 or more
to one address, $4.50 cach. Paper ¢d. 34.00 cach;
10 or more to onc address, $3.60 cach.

FEDERAL RESERVE STAFF STUDY: WAYS TO MODERATE
F1LuCTUATIONS IN HOUSING CONSTRUCTION, 1972,
487 pp. $4.00 cach; 10 or more to one address,
$3.60 each.

LENDING FUNCTIIONS OF THE FEDERAL  RESERVE
Banks. 1973. 271 pp. $3.50 each; 10 or more
to one address, $3.00 each.

INTRODUCTION TO Frow ofF Fusns. 1975. 64 pp. $.50
cach; 10 or more to one address, $.40 each.
IMPROVED FUND AVAILABILITY AT RURAL BANKS (Re-
port and study papers ol the Committee on Rural
Ranking Problems). 1975, 133 pp. $1.00 each; 10

or more to one address, $.85 cach.
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IMPROVING THE MONETARY AGGREGATES (Report of the
Advisory Committee on  Monctary  Statistics).
1976. 43 pp. $1.00 cach; 10 or more to onc
address, $.85 cach.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects

that are of general interest in the ficld of economic

resedarch.

SUMMARIES ONLY PRINTED IN THE BULLETIN
(Limited supply of mimeographed copies of full text

available upon request for single copies.)

HOUSEHOLD-SECTOR ECONOMIC ACCOUNTS, by David
I°. Sciders. Jan. 1975, 84 pp.

Tur PERFORMANCE oF INDIVIDUAL BANK HOLDING
CoMmpanNies, by Arthur G. Fraas. Aug. 1975,
27 pp.

Tur GROWTH OF MulTIBANK HOLDING COMPANIES:
1956-73, by Gregory E. Boczar. Apr. 1976, 27
pp.

EX ENDING MERGER ANALYSIS BEYOND THE SINGI E-
MARKET FRAMEWORK, by Stephen A. Rhoades.
May 1976. 25 pp.

SEASONAL  ADJUSTMENT OF M;—CURRENTLY PUR-
LISHED AND ALTERNATIVE METHODS, by Edward
R. I'ry. May 1976. 22 pp.

Errects oF NOW AccouNTs ON CosTs AND HARNINGS
or COMMERCIAL BANKS IN 1974-75, by John D.
Paulus. Sept. 1976. 49 pp.

PrINTED IN FULL IN THE BULLETIN

Staf] 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 RESERVES. 2/58.

MEASURES OF MEMBER BANK RESERVES. 7/63.

RESEARCH ON BANKING STRUCTURE AND PRRFORM-
ance, Staff Economic Study by Tynan Smith.
4/66.

A REVISED INDEX OF MANUFACTURING CAPACITY.
Staff Economic Study by Frank de Lecuw with
Frank I, Hopkins and Michacl D. Sherman. 11/66.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960--67. 4/68.

MEASURES OF SECURITY CREDIT, 12/70.

REVISED MEASURES OF MANUFACTURING CAPACITY
UTtniazartioN. 10/71.

REVISION OF BANK CreDIY SERIES. 12/71.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES OF
U.S. BaNks. 2/72.

Bank DEBRITS, DEPOSITS, AND DEPOSIT TURNOVER. —
REVISED SERIES. 7/72.

YieL.Ds ON NEWLY ISSUED CORPORATE Bowns. 9/72.

RECENT ACTIVITIES OF FOREIGN Brancuis o1 U.S.
BANKs. 10/72.

REVISION OF CONSUMER CREDIT STATISTICS. 10/72.

ONE-BANK Hotpinag ComMpaniis BEFORE THE 1970
AMENDMENTS. 12/72.

Yiiens oN RECENTLY OQFFERED CORPORATE BONDS.
5/73.

CAPACTTY UTILIZATION IN MAJOR MATERIALS INDUS-
TRIES. 8/73.

CrEDIT-CARD AND CHECK-CREDIT PLANS AT COMMER-
1a1. BANKS. 9/73.

RATES ON CONSUMER INSTALMENT LOANS, 9/73.

NEW SERIES FOR LLARGE MANUFACTURING CORPORA-
TIONS. 10/73.

U.S. ENERGY SuppLits aND Uses, Staff Kconomic
Study by Clayton Gehman. 12/73.

Caractty UTHIZATION FOR MAJOR MATERIALS: RE-
VISED MEASURES. 4/74.,

NUMERICAL SPECIFICATIONS OF FINANCIAL VARIABLLS
AND THEIR ROLE IN MONETARY Poricy. 5/74.

INFLATION AND STAGNATION IN MAJOR FOREIGN  IN-
pustTRIaL COUNTRIES. 10/74.

ThHE STRUCTURE OF MARGIN CREDIT. 4/75.

NEW STATISTICAL SERIES ON LOAN COMMITMENTS AT
SELECTED LARGE COMMERCIAL BANKS. 4/75.

RECENT TRENDS IN FrEDERAL BupGetr Pouicy., 7/75.

BANKING AND MoONETARY 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
MARkETS. 10/75.

MINNIE: A Smarnl, VERSION OF THE
MIT-PENN-SSRC EcoNOMETRIC MODEL, Staff
Economic Study by Douglas Battenberg, Jared J.
Enzler, and Arthur M. Havenner. 11/75.

AN AsSESSMENT OF BANK HOLDING CoMPANIES, Staff
Economic Study by Robert J. Lawrence and
Samuel H. Talley. 1/76.

INDUSTRIAL FLECTRIC POWER Use. 1/76.

REVISION OF MONEY STOCK MEASURES. 2/70.

SURVEY OF FINaANCE COMPANIES, 1975, 3/76.

CHANGING PATTERNS IN U.S. INTERNATIONAL TRANS-
ACTIONS, 4/76.

REVISED SERIES FOR MEMBER BANK DLPOSITS AND
AGGREGATE RESERVES. 4/76.

Baxk HowLpING COMPANY FINANCIAL DEVELOPMENTS
IN 1975, 4/76.

CHANGES IN BANK LENDING PrRACTICES, 1975, 4/76.

INDUSTRIAL. PRODUCTION—1976 Revision. 6/76.

FEDERAL. RESERVE OPERATIONS IN PAYMENT MECHA-
NIsSMS: A SUMMARY. 6/76.

CHANGES IN TiME AND SAVINGS DFEPOSITS AT COM-
MERCIAL BANKS, January -April 1976. 10/76.
RECENT GROWTH IN AcTiviTiis OF U.S. OFFICES OF

ForeigN BaNks. 10/76.
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Index to Statistical Tables

References are to pages A-2 through A-75 although the prefix ‘“A’’ is omitted in this index

ACCEPTANCES, bankers, 9, 25, 27
Agricultural loans of commercial banks, 16, 18
Assets and liabilitics (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 Forcigners)
Banks for cooperatives, 37
Bonds (See also U.S. Govt. sccurities):
New issues, 37, 38, 39
Yiclds and prices, 28, 29
Branch banks:
Asscts, 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 indcxes, 50
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 50
Capital accounts:
Banks, by classes, 14, 17, 22
Federal Reserve Banks, 10
Central banks, 60, 75
Certificates of deposit, 22
Commercial and industrial loans:
Commercial banks, 13, 16
Weckly reporting banks, 18, 23
Commercial banks:
Asscts and liabilities, 13, 14, 16, 17, 18
Consumer loans held, by type, 45, 46, 47
Deposits at, for payment ot personal loans, 24
Loans sold outright, 25
Number. by classes, 14
Real estatc mortgages held, by type of holder and
property, 42—44
Commercial paper, 23, 25, 27
Condition statements (See Assets and liabilitics)
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
Security issues, 38, 39
Security yields and prices, 28, 29
Cost of living (See Consumer price indexes)
Currency and coin, 3, 16
Currency in circulation, 3, 12
Customer credit, stock market, 29, 30

DEBITS to deposit accounts, 11
Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, commercial banks, 1, 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 Rescrve 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, 11
Federal finance:
Receipts and outlays, 32, 33
Treasury operating balance, 32
Federal funds, 5, 16, 18, 21, 27
Fedcral home loan banks, 37
Federal Home Loan Mortgage Corporation, 42, 43
Federal Housing Administration, 42, 43, 44, 45
Federal intermediate credit banks, 37
Federal land banks, 37
Federal National Mortgage Assn., 37, 42, 43
Federal Reserve Banks:
Conditton statement, 10
U.S. Govt. securitics held, 2, 10, 11, 34, 35
Federal Reserve credit, 2, 4, 10, 11
Federal Reserve notes, 10
Federally sponsored credit agencics, 37
Finance companies:
[.oans, 18, 45, 46, 47
Paper, 25, 27
Financial institutions, loans to, 16, 18
Float, 2
Flow of funds, 56, 57
Foreign:
Currency operations, 10
Deposits in U.S. banks, 3, 10, 17, 21, 72
Exchange rates, 75
Trade, 59
Forcigners:
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, 50
Housing starts, 51



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, 26

Federal Reserve Banks, 6

Foreign countrics, 74, 75

Money market rates, 27

Mortgage yiclds, 43, 45

Prime ratc, commercial banks, 26

Time and savings deposits, maximum rates, 8
International capital transactions of U.S., 61-74
International institutions, 60-64, 66, 67-69, 73
Inventories, 54
Investment 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

Life insurance companics, 3!

Savings and loan assns., 31

LABOR 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, 11
Insurance companies, 31, 44
Insured or guaranteed by U.S., 42, 43, 44, 45
Savings and loan assns., 31

MANUFACTURERS:
Capacity utilization, 50
Production index, 49, 50
Margin requirements, 8
Mcember banks:
Assels and liabilities, by classes, 14, 16, 17
Borrowings at Federal Reserve Banks, 4, 10
Number, by classes, 14
Reserve position, basic, 5
Reserve requirements, 7
Reserves and related items, 2, 4, 13
Mining, production index, 49
Mobile home shipments, 51
Money market rates (See Interest rates)
Money stock and related data, 12
Mortgages (See Rceal estate loans and Residential
mortgage loans)
Mutual funds (See Investiment companies)
Mutual savings banks, 20, 30, 34, 42, 44

NATIONAI. banks, 14, 24
National defense expenditures, 33
National income, 54, 55
Nonmember banks, 15, 16, 17, 24

OPEN market transactions, 9

PAYROLLS, manufacturing index, 50

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

REAIL cstate loans:
Banks, by classes, 16, 18, 30, 42
.Mortgage yiclds, 43, 45
Type of holder and property mortgaged, 42—44
Reserve position, basic, member banks, 5
Reserve requirements, member banks, 7
Reserves:
Central banks and govts., 60
Commercial banks. 17, 20, 22
Federal Reserve Banks, 10
Member banks, 3, 4, 13, 17
U.S. reserve asscts, 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 tfunds series, 56, 57
National income series, 54, 55

Savings and loan assns., 31, 35, 42, 44
Savings deposits (See Time deposits)
Savings institutions, principal assets, 30, 31
Sccurities (See also U.S. Govt. securitics):
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 sccurity issues, 37, 38
Ownership of sccurities of, 16, 19, 30
Yiclds and prices of sccuritics, 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. securities:
Bank holdings, 14, 16, 19, 30, 34, 35
Decaler transactions, positions, and financing, 36
Federal Reserve Bank holdings, 2, 10, 11, 34, 35
Foreign and international holdings, 10, 66, 68, 72
International transactions, 66, 68
New issues, gross procecds, 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
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Guide to

Tabular Presentation and Statistical Releases

SYMBOIL.S AND ABBREVIATIONS

N Eistimated
C Corrected
P Preliminary
r Revised
m Revised preliminary
[T
NIV Quarters
n.e.c. Not elsewhere classitied
AR, Annual rate
S.A. Monthly (or quarterly) figures adjusted for

sceasonal variation

GENERAL, INFORMATION

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

A heavy vertical rule is used in the following in-
stances: (1) to the right (1o the left) of a total when
the components shown to the right (left) of it add 1o
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) 1o the left of memorandum items.

“ULS. Govt. securities™ may  include  guaranteed
issues of LS. Govt. agencies (the flow of funds ligures

NS AL Monthhy tor quarterbvy tigures not adjusted
lor scasonal vanation

1PC Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical arca
A Asscts

[. Liabilities

b Sources of funds

. Uses of tunds

+

Amounts insignihicant i terms of the partic
ular unit (e, Jess than SOO000 when
the unit is millions)

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

also include not fully guaranteed issues) as well as direct
abligations of the Treasury. **State and focal govt.™
also mncludes municipalities, special districts, and other
political subdivisions.

In some of the tables details do not add to totals
hecause of rounding.

The footnotes labeled Norr owhich always appear
last) provide (1) the source or sources of data that do
not originate in the Systen: (2) notice when figures
are cstimates; and (3) information on other charac-
teristics of the data.
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