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Financial Developments
in the Second Quarter of 1975

This report, sent to the Joint Beonomic Com-
mittee of the .S, Congress on August 22,

1975, has been revised 1o incorporate later

revisions in the monetary aggregates based on
new benchmark data for nonmember banks.

Growth of the monctary agprepates accelerated
sharply during the second quarter, owing in part
to lederal income tax rebates and  supple
mentary benefit payments o social security re-
cipieats. The completion tn June of these special
Treasury dishursements contributed to a slow-
down 1 tmonetary expansion carly i the third
quarter. In addition, however, the Federal Re-
serve e late June undertook  open market
operations designed to - cnsure that monetary
expansion over the Jonger tenn would remain
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Between late March and carly June, most
short-term rates of interest had fallen about 50
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change value of the dottar had been trending
upward since March, partly in reflection of the
continued strong surplus in the ULS. balance of
trade.

The slack  demand  Tor private  short-term
credit during the secornd quarter was associated
with the sharp Tiquidation of business invento
ries, as well as with record corporate bond
issuance and increased equity financing. Be-
cause the heavy demands for long-term funds
developed in the face of expected large Treasury
financings. they contributed to o general ad-
vance in bond  vields carly in the quarter.
Thereafter, long-term rates moved in @ nartow
range until late June when rising short-term
rates again subjected bond vields 1o some up-
ward pressure.

The pace of mortgage debt formation quick-
ened in the second quarter, as savings and foan
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large deposit inflows into mortgages. Rates on
mortgages in both primary and secondary mar-
kets changed little over the quarter.,

MONTTTARY
GREGATTS AN
MEMBELE BANK RESERYED

A

The narrow money stock M- expanded at an
8.6 per cent scasonally adjusted annual rate in
the second quarter on a quarterly-average basis,
as contrasted with a 0.3 per cent rate of decline
i the first quarter. The special cash dis
bursements by the Federal Government, an im-
portant factor in this rapid growth, totaled $9.6
billion in May and June when most of the
growth in M, occurred. A large proportion of
these funds evidently were held for a time i

associations channeled more of their continued depositary form in most cases demuand  de-
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posits - as the growth rate of A in June reached
the highest level for any month since World War
II. The special Federal payments were largely
completed by the middle of June, however. and
in carly July growth in M, weakened, at least
tenmporarily.

The rapid growth of M, in the second quarter
probably also reflected a strengthening of the
underlying  transactions  dentand  Tor money.
With a rise in the nominal vilue of the pross
national product. m contrast to the decline dur-
ing the first quarter of the year, the working
balances desired by firms and individuals likely
were increasing, Continuing lagped adjustments
o carlier interest rate declines also may have
contributed to the vigorous growth in M.

Because  the  extraordinary - size of - the
May: June bulge in the money stock was larger
than expected or desired, the System moved in
Late June 1o dampen somewhal the growth of
deposits. As aresult of the less accommodative
posture of the System’s open market operations,.
the Yederal Tunds rate the rate paid by banks
when borrowing immediately available Tunds
from other banks and financial institutions  rose
to around 0 per cent.

The broader moncetary aggregates
include consumer type time and savings depos:
its at bunks and at nonbank depositary institu-
tions  also showed strong growth in the sccond
quarter, particularly in May and June when the

those that

Federal cash paviments to the public were very
large. Flows of savings to depositary mstituttons
had accelerated sharply in the first quarter in
response to declines in market interest rates., and
the second -quarter disbursements by the Federal
Government extended  this trend. Inllows 10
nonbank thrift imstitutions
associations, mutual sivings banks. and credit

savings and  loan
unions  were particularly large. rising from a
[3.7 per cent annual rate ol growth in the first
quarter to 19.3 per cent in the second. An
unusually high proportion of these deposit fTows
went into passbook accounts. thus enabling,
consumers 1o retain their savings i liqud form.

The income wvelocity of money  whether
defined as VL the ratio of GNP w ML or V.
the ratio of GNP o AL,
in the sccond quarter. although the decline

continued to decline

was smaller than in the first quarter. Velocity
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typically shows considerable variation over the
business cycle, and the sizable drop in the ratio
during the 1974 75 cconomic downswing is in
broad conformtity with past experience. History
suggests that, as the cconomy recovers from the
recession, veloeity will rise appreciably — that
is. the growth of GNP will outstrip that of the
money stock.

Commercial banks castly met the depressed
second-quarter demands Tor bank loans out of
the record growth in demand deposits and con-
sumer-type time and savings deposits. Conse:
quently. their reliance on farge negotiable
certificates of deposit (CD's) and nondeposit
funds  was reduced  turther. The
$5.7
was the Largest on record, and large
banks lengthened the average maturity ot their
CD Habilities. The sharp contraction in C17s
lowered the growth rates for the money and

sources ol
quarterly decline in outstanding CD7s
billion

credit apprepates in which CD's are o compo
nent (M, M., and the adiusted credit proxy)
relative to the other monetary aggregales.

The maturity composition of time deposits at
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niember banks changed considerably over the
second quarter: those carrving initial maturitics
of 180 days or more inereased while those with
shorter maturitios declined. Because the jonger-
term deposits are subject 1o Jower reserve re
quircmients, this shift permitted rapid growth of
deposits with only w small increase in reserve
ageresates. Total reserves grew only 1.2 per
cent between March and June.

CREDEY
OMMERCIAL PAPER

During the second quarter commercial banks

continued o acquire large volumes of ULS.
Govermment seeurities, as deposits expanded at
the same time that outstanding Toans tell at a
rapid rate. While part of the scasonally adjusted
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increase of 14 billion in bank holdings of
Treasury securitics was for trading accounts,
hanks continued 1o improve their liquidity by
adding Government seeurities to their invest
ment portfolios. During the first half of the vear,
bank acquisitions of ‘Treasury issues absorbed
roughly 40 per cent of the net cash borrowing
of the Treasury,

Bank imvestments in other securities also rose
during the second quarter after a modest decline
in the first. However, much ol the growth in
other securities represented  additions in late
June o holdings of municipal tax warrants,
a volatile component of bank portfolios.

The V.5 per cent rate of contraction in total
loans during the April-June period  was the
sharpest for any quarter in the postwar period.
The decline in business loans was especially
large. Inventory liquidation occurred at a post-
war record pace, reducing business needs for
short-term financing. In addition. corporations
continued to restructure their balance sheets by
raising  unprecedented  volumes  of - funds
through issuance of long term debt and equity
cupital. A large portion of this capital market
financing was used 1o repay short term debt
principally bank credit  that had grown very
rapidly during the 1973 74 period of acceler
ating inflation and rising nterest rates.

Besides reducing their abligations to banks.
commercial and industrial firms liquidated out-
standing commercial paper obligations, and thus
total short-term business financing— commercial
paper and bank loans  fell off sharply. The
decline in nonfinancial company paper was not
matched by increases in finance company paper
or bank-related  commercial  paper, both of
which were about unchanged in volume between
the end of March and the end of June,

Commercial paper rates declined until late in
the quarter. when a rise began that paralleled
increases inother short term market rates. Sim-
ilarly. although the prevailing prime rate a
banks was reduced in steps over the quarter from
T2 to 7 perocent, it was raised above the 7
per cent level i carly July as hanks attempted
1o maintain the wide spread that had prevaited
between business loan rates and money market
yiclds sinee the autumn of 1974
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Strong deposit inllows during the second quarter
allowed both savings and Toan associations and
mutual savings banks to continue to rebuild their
liquid asset porttolios as well as o repay bor-
rowings. Savings and loan associations reduced
their indebtedness to the Tederal home Toan
banks at a scasonally adjusted annual rate of
$9 billion. As ol June 30, 1975, outstanding
Federal home loan bank advances 1o savings and
loan otaled $16.8 billion, well
down from the record S21.5 billion reported at
the end of 1974

Net mortgage debt formation rose substan-
tially in the second quarter of 1975, following
a first-quarter trough that represented the lowest
rate of increase inomortgage debt in < years.
The pick-up, concentrated i home mortgages,
can be attributed primarily to increased lending
by savings wind loan associations. Net mortgage
lending at the more diversified private financial

associations
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institutions changed little during the quarter.
Commercial banks continued 1o use most of
their available funds to build Tiquidity through
acquisitions of LS. Treasury securities. and
mutual savings banks channeled a large portion
of their stroug net deposit inflows into Govern
ment seeurities and corporate honds. Direct and
mdirecet support of the mortpage market by the
Federally sponsored eredit agencies declined
further in the second quarter, as tows of funds
to the depositary institutions continued to im-
prove,

Effective interest rates on homie mortgages
changed little over the second quarter of 1975,
although the maximum allowable contract rate
on wortgages that are insured by the Federa
Housing Administration or guaranteed by the
Veterans Admiistration was raised from 8 per
cent 1o 8% per centin late April. Average rates
on aew commitments for conventional howme
mortgages in the primary market edged up 1o
about 9 per cent in late April, and then changed
little over the remaining portion of the quarter.
Yiclds in the secondary mortgage market rose
somewhat more sharply i the carly part of the

FARD L
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quarter, but declined to a level slightly above
Y per cent by the end of June.

SECURTTIES MARKIETS

Gross offerings of new security issues by ULS.
corporations reached a new high in the second
quarter of 1975, totaling $62 billion at a sca-
sonally adjusted annual rate. New issues of
medium- — and  long-term bonds
amounted to S50 billion at a scasonally adjusted
annual rate  slightly less than the total in the
first quarter, Mijor stock price indexes rose
approximately 15 per cent over the second

corporate

quarter. after having increased whout 20 per cent
in the first quarter ol 1975, 'T'he broad advance
in share prices resulted o sizable inerease in
new stock offerings by corporations. particularly
public utilitics. Such offerings rose to $12 bil-
lion, at a scasonally adjusted annual rate. conr
pared with 59 billion in the first quarter and $6
billion in the fast quarter of 1974,

Industrial corporations continued o account
[or approximately two-thirds of total long-term
borrowings in the scecowd quarter. an extension
of the pattern that had emerged in the fourth
quarter of 1974, These compunies sought to
restructure  their halance sheets by replacing
short-term borrowings with longer-term debt.
However, with investors remaining  cautious
about lengtheniug the maturitics of their portfo-
lios, medivm-maturity obligations  those ma-
turing in 15 years or less: accounted for nearly
half of the total of gross new issues during the

quarter.  Medium  maturitics were especially
prevalent among issues bearing less than an Aa
quality rating.

Ofterings of long-term debt issues by foreign
private and official institutions i the ULS. mar-
ket were well moexeess of 1 billion for the
second consecutive quarter. With the climina
tion ol the interest equalization tax, foreigners
have manifested an inereased interest in ULS,
capital markets, which are able to absorb more
sizable issues than are the markets in other
countries. On occasion. foreign issuers have
also found the costs of borrowing long-term
funds in the United States attractive in compari-
so with interest rates in the Euro-bond or other
markets.

Yields on long-term corporate bonds re-
mained at relatively high tevels during April and
May alter having moved up in the latter hall
of the first quarter. The Federal Reserve yield
series for newly issued A rated utility bonds
remained above 9.5 per cent during both April
and May. but yiclds declined in carly June when
the ‘Treasury announced that its borrowing re
quirements for June and July would be some-
what less than previously expected. The bond
market ratly proved to be short ived, however.
as the upward movement in short-term interest
rates b late June and carly July led to investor
resistance and hence to a back up of long-term
yields.

Giross new issues of long-term State and local
government bonds increased o a record total
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of $32 billion, at & scasonally adjusted annual
rale, during the second quarter of 1975, In purt
because of the large volume of new issues and
m part because investors demanded larper risk
premiums. yields on nmunicipal securities re
mained at near-record levels over the quarter.
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[nvestor attention was centered on New York
City and its major budget and cash flow prob.
fems. The market for New York City's securi-
ties improved temporarily in mid-June following
the establishment of the Municipal Assistance
Corporation. a State ageney designed 1o help
provide a solution to the city’s financial prob.
fems. The Municipad Assistance Corporation
sold $1 hillion of new scecurities in fate June
and carly July
ecmpt market. The public’s reception of the
offering was not strong. and the bonds subse

w record amount for the tax-ex

quently dropped well below their issue prices.

The U.S. Treasury continued to be a heavy
borrower in the sccond quarter as the Federal
Government posted a0 budget deficit of $12.0
billion. The net issuance of Treasury bills 10+
taled $4.6 billion while outstanding  coupon
issues were increased by ST billion, nmostly
in maturities of less than 7 years. In the course
of providing reserves 1o the banking system
during the quarter, the Federal Reserve System
increased its outrizht holdings of Treasury se
curities by more than S3 billion. ahmost two-
thirds of which were coupon issues.

Yiclds on short term Freastry issues rose in
surly April, but then resumed a downward trend
until mid-June. Treasury bill rates declined over
most of the quarter despite sigmihcant additions
to oflerings in the weekly and monthly  bill
auctions. Short-ternt rates reversed their down
ward trend inmid June, however, and by carly
July had advanced approximately [ percentage
point above their mid-June levels.

Yiclds on long term Treasury bonds changed
little over the quarter. They backed up modestly
in April. reflecting the apprehiension ol investors
about the size and wpact of the Federal deficit,
but moved downward i May and carly June
wlen borrowing  requireinents proved to be
somewhat lower than had been expected carlier.
In late lunc, however, the upward movement
of short-term nterest rates caused long term
rates to climb moderately higher. [
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Changes in Time and Savings Deposits
at Commercial Banks, October 1974-January 1975

The rate of growth of time and savings deposits
issued to - individuals. partonerships, and
porations (IPC’s) by insured commercial banks
increased somewhat i the 3 months ended
January 31, 1975, According to the quarterly
survey of time and savings deposits conducted
n January by the Federal Reserve System and

Cor-

Nott.  John R. Williams and Virginia Lewis of the
Board™s Division of Rescarch and Statisties prepared
this article.

TABLIS I

the ederal Deposit Insurance Corporation.

total

IPC time and savings deposits expanded 3.0 per

cent,

or S10.< billion,

not scasonally adjusted,

after having edged ap by only 1.0 per cent in
the July October

1974 period.

Most major categories  showed  larger in-
creases: or smaller  declines  in the Octo
ber January pertod than during the previous 3

months.

Small-denomination {less than $100.-

000y time deposits with matuarities of more than

Types of time and savings deposits of individuals, partnerships, and corporations held by insured

commercint hanks on survey dates, Apr. 30, 1978 Jan, 31, (975
l Number of issuing banks Amount {(in millions at dallais)
Percentape chinge
| in deposits
1974 1975 1974 I 1975 (quarterly tate)
Type of deposit i i
|
! July 31 v Oct, 3.
Apr, 30 ¢ July 31 Oct. 31 Jan. 31 Apr. 30 July 31 Oct, 31 Jan. 31 Oct. 31 Jan. M
‘Fotal time and savings deposits. .. 14,013 ; 14,099 14,138 14.204 | 333,090 | 347 ,555 350,995 | 361,388 1.0 I 1.0
SUVIDES e v e 13,709 13,810 13,857 13,989 | 129,928 | 131,701 I 132,449 | 135,850 4] 2.0
Time deposits in denomina- !
tions of less than .
$100,000  Total.. 13,898 | 13,957 14,033 14,085 | 112,245 | (13,803 | 114,125 | 117.985 3 3.4
Accounts with mu.m.ll ' : ' !
miatturity ol i . ;
Tess than 1year,, ... 13,456+ 13,421 13,487 13.464 37,892 36,107 1 34,621 AW 4.1 (@]
1 up te 2V, year LU 13,558 ) 13,656 13,820 13,792 42,670 41,006 | 38,744 37,240 5.5 1.9
2L5 up to 4 years, | 11,485 11,889 12,099 12,285 14,391 15,026 | 15,865 17,308 1.5 0.5
4 up to 6 years. : e e 11,326 17.592 21,304 24.8U5 i 27.016 16.5 8.5
6 years and over:
Negotiable deposits, . 2.749 B T FLO20 |
Nounnegotiable deposits. LT O T : TR
1
All maturitics: Open ac- | |
counts  Passbook or
statement form 2. 3,682 3,793 3,620 3.769 29,128 29,653 28,643 28,581 3.4 2
Time deposits in denominations
of 3100,000 or more. ... . 7,533 7,855 8,253 8.295 85,130 95 455 | 98,516 | 102.082 2.8 3.6
Negotiable CTYs. oo 3,908 ( 3,957 - 4,217 3,093 60,273 68,212 1 70,353 71,718 30 [
Nonnegotiable €1 |
OpEN ACCOUNt. . 4,228 | 4,407 4,553 4,763 24,857 27,643 5 28,103 30,304 v 7.8
Christmas savings and other I | . :
special funds. . .oo.0. ool | 8,832 8,935 ¢ 7,994 8,770 5,787 i 6.196 i 5.905 5,405 4.7 - 1.8
! 1
L ]ess than L0 per cent. Corporation. or Apr. 30, July 31, 1974, and Jan, 1975, the in-

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

Norte.

the @ederal Reserve System amd the Federal Deposit Insurance

Data were compiled jointy by the Board ol Governors of

tormation was reported by a |unh.lh|llly munplx. ot all nmuu' conmer-
cial banks: for Oct. 31, 1974, the data for member banks were re ported
by virtually alt such lmnks and for insured nonmember banks by the
sanie siunple of these banks reporting in carlier surveys,

Some (lnpml( categories include w small amount of deposits oul-
standing in a relatively few banks that no longer issue these lypes of
deposits and are not included in the number of issuing banks. Dollar
amounts nmey not add to totils because ol tounding,




TABL 2

Changes in Fime and Savings Deposits

547

Smadl-denomination time and savings deposits, TPC, held by insured commercial banks on Oet.,

31197 and Jan. 301975, by tvpe of deposit, by most comnmen rale paid on new deposits ineaeh

category, and by size of hank

l

‘ All bunks

|

S Jan, 3 , Oct, 3
.

— ]

Gronp

Number ol banks, or percentage distribution

Savings deposits: i !
R o . 13,989 | 13,857 ’
Distribution by wost |

COMUNON rate

Total oo oo 100 100
350 oriess.. ... 1.5 l 2.0
351400, 5.9 6.0 [
4.00 4.50.,...... . 7.7 .3
450 S00, . ... o ¥4.9 81.7

‘Time deposits in (l(‘ll(llllillil-l
tions of fess than *
100,000
Afaturities fess than {
yeUr:
Tasuing banks. . ... .. 13,404 1 13,487
Distribuiion by most
comnion rate:

Total, ool 100 100
S00o0rless. ... 7.0 0 oS
5.01 5,50, 910 ROS

Matucities of 1 up to 235
years:
Tesuing banks. ..o 13.792 | 13,820 '
Distribution by most
common rae:

Total, ... 1w 100
5.50 or less 2.2 2.9
551 600, ... i Y1.R w7

Maturities ol 24
to 4 ye
Issuing banks,. ... ... 12,285 12,099
Pistribution by muost '
common rafe:
31 27) I o0
L2
2.0
601 680 L 91T
NMuturities of 4 yeitts up to
6 yeirs:
Issuitg banks, . JEA36 1 11,024
Distribution by most
commmon rite

Totalo oo 100 100
6.50 or less 1.0 1.3
651 7.4% 1 2008 R4
T 725, 0.0, NS 69,8

Matturitics of 6 years iud
vver  Nepotiable
deposits:
Iasuing banks, . ..., .. 20049 ).
Distribution by most
commaon rate; H

Towl. oo [E40
6.00 orless. ... ... T
6.01 7.00. .. 2.5 .
700 7.50.......... Y68 oL

Maturities of 6 vears and [

over  Nonnepoti-|
able deposits: l
Issuing banks......... ., (I 1 I A
Distribution by - ntost
conunon rale:

13,219 767
100 100 10 100
1.5 2.1 .8 1.0
5.8 5.9 7.7 9
7.3 7.8 14.6 15.8
®S.4 R4.2 . 76.9 75,3
12,093 | 12,703, 774 764
100 100 100 - 100
7.0 R ) 7.8
91.0 90,4 931 92.2
13,029 13,060 763 760
L0 100 100 100
2.} 2.6 . 1.6
47.7 y7.4 w6 9y, 4
(1,547 1 11,364 738 738
100 100 100 W
.2 N N 4
1.8 1.9 Ll 2.7
Y80 08,0 96,8 DI}
10,608 | 10,290 © 728 734
!
[ 100 100 100
JO Y R 2.1
.00 240 127 138
781 73.8 84.2 84,1
2,553 ... 196 |
l 1
we e L
D 60
2.5 ... L3 (R N
97.2 | Lo |
1085 ... 20
0o oo O 4
2.4 S22
A 29 |
v7.3 949 .

Size ot bank (1orad deposits in
millions of doflars)

f.ess than 100 100 and over

Oct, 31 | Jan. 31 [ O 3

Jan. 3

! 13,000 770

Totaloooe o 100
GO0 or less . 2.3
6.01.7.00..,... 1.0
708 780 | 96.7

Nirze of bank (total deposits in
' millions o doflars)
All banks

1.ess than 100 10O and over

Jan. 31 ] OQct. 31 Jan. 31| Oct, 31

!
t

< lan. 31 ’ Oct. 3t

Aonnt of deposits (in mitlions of dollars),
ar pereentiape distribution

135,856 132,449 56,355 | 85.030 1 79,501 | 77 418
10 1o 100 100 10 106
-5 N .8 N 4 A
5.8 5.9 1N 4.4 7.2 7.1
20.3 201 0.2 10.0 27.4 K9
73.4 T4 RS2 EENS 65.0 6.0
1
i
34,626 L ML620 T 17015 116,564 17,513 | 18057
) I
100 1on 100 100 tag ()
R.4 8.1 0.0 O.6 0,2 9.8
416 9.7 3.4 ui4 493 v, 2
7,240 | R, 744 | 250130 [ 25849 12,104 | 12 w95
0o 108) 100 100 100 100
- B P 1.5 2.1 1.2 A
7.9 ug. 3 D85 1 979 D68 DU
17.365 | 15,865 11,024 | 9,765 | 0,341 6. 100
100 100 100 100 Lo 100
| 3 | (" [ N el
N a 1.6 1.4 S.H S8
G6.8 96.6 L2 RLN T ) Yl s
i
_ : l '
27,016 | 24,009 0 13 250 ¢ 11603 13,7606 1 13,0006
i :
ron oo 160 tan 100 too
.7 2 .5 1.4 A
(.4 | 15,6 17,8 (7.4 o,
87.9 4.2 8.7 914 8.5
}
|
1.026 ...,
wy e
MA |
2.4 L
63,3 ...
710 1.
100
5.0
6.1
L1 P P

I fess than .05 per cent.

Lor Nott, see p, §52,
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2 years expanded by $5.4 billion and contin-
ucd to pace the inflow of deposits at commercial
banks. ‘These long maturity deposits were at-
tractive to savers because of their relatively
higher oftering rates. as permitted under interest
rute ceilings established by the bank authorities,
andl because of the general decline in money
market rates that persisted throughout the fall

and winter. Passbook savings deposits Jower

TABLE 3

Average ol most common interest endes paid on v
IPC, at inzared commereinl banks on January 3t

yiclding but redeemable at any time without
penalty  also registered asolid gain, rising $3.4
billion.

Growth among  large-denomination (S100,
000 and over) instruments remained slow inan
cnvironnient of weak foan demand. These de-
posits. which had led the expansion in total 1PC
time and savings deposits carly in 1974 when
banks were aggressively seeking funds 1o fi-

arious eategories of time and savings deposits,
1975

Savings
amd
Bunk location and smiall
sizc of bank denom- Sivings
(total deposits in ination
rillions of dollars) tinme Total
depaosits
All banks:

All size groups. oo .. 5047 4 .43 6.20
Tess than 10,0, 0000 s 4,88 6,12
IO 8, 0 500 4,50 6,19
SO0 ... 5.52 4,90 6,23
100 500, ... ... S5.41 4.83 .22
S00 und over...... oL 5.30 4.70 6.21

Banks in

Selected Tarpe SMSA'S T

All size groups. oo 5.8 4,81 6,22
Less than 1O oo 5.54 4,84 6.17
10 50. .. oo 5.40 1 1.91 6.24
MWL 5.43 q4.89 6.23
100 500, .. ....... .. 5.48 4.82 6,20
S0 and over oo, 529 4.76 6.21

All other SMSA'S:

All size groups. ..o 5.49 4.83 6.22
[ess than 1000000 5.00 4,80 6.23
S0 oo 5,60 1. 85 0.20
50 100, 5.51 490 0,18
100 500, . 5.45 4.54 6G.23
500 and over 5.3/ 4.72 6. 18

Banls outside SMSA's:

All size groups, .o 5.08 4.90 6.17
Pess than 10000 0oL 5.74 4.8 6,11
10 S0, ... o e 5.67 4.90 6,10
SO 100, oo S.O8 4.93 0..50
100 500, . ... s 5.5 4,80 6.27
SO0 and over. oo 5.73 5.00 6.29

‘Time deposits in denominations of less than $100,000

Maturing in

O years iand oyer
.ess than L up to
| year 214 years | 214 up to 4 up to
yeurs 6 years Negatiabde | Nonnego-
deposits tiable
deposits

5.40 5.08 048 7. : 6,93 7.30
5.47 5.99 6.48 7. Y740 7,50
5.40 5.9% .44 7. 7.40 7.50
5.4% 5.499 0. 50 7. 7.19 7.45
5.40 5.99 60.4% 7. 7.45 7.13
S.44 207 0.45 7. 0.34 7.41
5.45 5,08 6,40 7. 06.07 7.36
5.47 5.98 6.49 7.1° 7.34 7.50
S5.47 5.99 6,49 7.2 7.29 7.50
5.47 5.99 0.49 7. 7.08 7.50
5.460 5,08 6.49 7. 7.45 7.05
5.43 5.97 6.44 . 6,28 7.41
5.4% 5.99 6.449 7.21 7.47 7.29
5.49 5,99 6.50 7.16 7.47 oo
S48 5.99 6,49 7.2 7.46 7.40
5.47 5.99 6.4 1.21 7.4 7.40
5.44 5.99 [ 7.22 7.45 7.18
S.a48 5.99 6. 48 7.23 7.50 7.50
5.46 5.99 6,48 7.2
5.46 5.99 6.48 7.
5.45 S.UR 6.48 7.
5.50 5,04 6. 50 7.
5.45 5,09 6.48 7.20
§5.80 6,00 6.50 7..

UL he selected large Standard Metropolitan Statistical Arcas, as defined by the Otlice of Management and Budpet and arranged by size ol popula-

tion in the 1970 Census, are as tollows:

New York City Minncapolis St. Paul Sun Jose Albany. Schenectady: ‘Troy Richumond
Los Angeles Long Beach Seattle Lverett New Orleans Akron Jacksonviile
Chicago Milwaukee Tampa St Petersburg Iarttord 1lint
Philadelphia Atlanta Portland Norlolk T'ortsmouth ‘Tulsa
Detroit Cincinnati Phoenix Nyracuse Orlando
San Trancisco Oukland Pateeson Clilton Passaic Columbus Gary Hammond 17, Chicago Charlotie
Washington, D.C Dallas Rochester Oklahoma City Wichita
Boston Hullalo San Antonio Haonolulu West Palm Beach
Pittsburgh San Diepo Dayton 1 1. Lauderdale- Hollywood es Muoines
st Louis Miami L.ouisville Jersey Clity ', Wayne
Baltimore Kansas City Sacriamento Sult Luke City Buton Rouge
Cleveland Denver Memphis Omaha Rocktord
Houston san Bernardino Riverside I't. Worth Nashville Davidson Jackson, Miss,
Newark Indianapolis Birmingham Yaungstown- -Wirren

Not1t.- The average rales were calculated by weighting the most common rite reported on cich type ol deposit at cach bank by the amount

of that type of deposit outstanding, Christmas savings and other special funds, for which no rate information was coltected, were excluded.



nance foan expansion, rose only sluggishly be-
tween fate summer od the end of the vear.
Interest rates paid on such tie deposits, which
are ot subject 1o mterest rate eeilings, contin:
ued 1o decline along with money nrarket rates:
by the end ol January banks paying rates of 7
per cent or less on most new negotiable certifi-
cates of deposit (C1)7s) held nearly 60 per cent
of outstanding CD's, compared with July 1974
when banks paying rates above 10 per cent
accounted for almost 90 per cent of outstanding
CH's. Rate declines on large-denomination
nomegotiable CH’s and open accounts paral
feled those on negotiable €D,

CONSUMER-TYPE TIME
AND SAVINGS DEPOSITS

Inflows of passhook savings deposits aceelerated
substantially in the 3 months ended January 31,
1975, after two consceutive quarters ol only
slight growth, All of the expansion in the vol.
ume of such deposits occurred among accounts
that paid the maximum 5 per cent interest rate.
hn January about 27 per cent of savings deposits
remained m banks offering less than 5 per cent,
down from 32 per eent in January 1974, Over
the same period, the propartion of banks by
nunber paying rates helow the Regolation Q
cetling fell to 15 per cent from 21 per cent.
Regulation Q ceiling rates on small-denonn
nition time depostts continued  to- encourape
savers 1o substitute fonger malurity time depos:
its for short-maturity deposits. Outstanding time
deposits in smadt-denominations matoring i
fess than a year and in ©oto 20 years have
declined steadify sinee the revision of deposit
ceilings in July 1973, During the samwe period,
siall-denomination tme deposits in the 24
to 4 year and 4- to 6-vear naturity ranges have

Changes in Time and Savings Deposity 5:44

increased substantially. At present. ceiling rates
of interest on deposits in the two short-maturity
categories are 5% and 6 per cent. respectively.
whereas ceilings on the two  longer-maturity
categories are 0% and 7% per cent. respectively.
Some deposits have also flowed into the over-6-
year maturity range. responding o the De
cember 1974 revision of Regulation Q that al-
lowed rates of up o 7% per o cent on these
deposits. Over all. small-denomination  time
deposits with maturities of 2% years or more
grew 554 billion during the 3 momhs ended
Januwary 31: this farpe expansion more than
offsct the $1.5 biltion dechine in small-denomi
nation time deposits with fess than 2 year
maturitics.

LARGE-DENOMINATION
TIME DEPOSITS

Growth in the volume ol Jarge denomination
fime deposits. which had slowed considerably
in the fall of 1974, nmtained a reduced rate
ol growth between the end of Tast October and
the end of January 1975 Morcover, offering
rates on these mstruments dectined for the sec
ond conseeutive quarter. The lower ollering
rates on large-denommation time  deposits

negotiable and nonnepotiable CD™s and open
accounts  reflected the desire of many com-
mercial banks 10 allow some CDs 10 run ol
since inflows to other deposit catepories were
providing more than sullicient funds 1o satisty
the weak loan demand stemming from the broad
ened cconomic downturn. Furthermore, many
commuercial banks apparently continued policies
designed (o curb deelining capital/asset ratios
and o improve therr liquidity position by de:
creasing thetr reffance on money market-type
{funds. [
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APPIENDIN

TABLE

Savings deposits

Federal Reserve Bulletin 11 Septeniber 1975

Mot common interest rates paid by insurved commereial banks on new deposits on January 31, (975

Giroup

Al Banks. L

Size ot bank (total deposits in millions of
dollars):
Tossthan 1O oo

1oy 500, ...
500 ind over

Total

Most connmon rate paid (per cent)

1,50
or 4.00 4,50 S.00
less

NUMBER OF BANKS

24;4.' 83 ,u7n:! 1,8

|2|| 511 106 4.4

71! 206 754 5.8

o 44 il 1o

s 2l 80 4

| 17: RRH |

Total
79 135,856
[ 5.852
S8l 34167
17 16,335
73 291206
191 50.376

NMost commuan rate paid (per cent)
: 1
150 | : ’
or 4.00 4. 50 5.00
less
MILLIONS OF DOLIARS
728 7,453 27,544 99,73
\ !
ol 494 134r 5,164
282 Ir2n 3,869 28,895
78 S0 1,745 13,964
(%) (%) 4,046 22,006
9 (4) 17,150, 29,697

TABLL 2

Tihne deposits, TPC 0 denominations of less than $100,000

maturing in less than U vear

Most commaon interest rates paid by inswred commercial banks on new deposits on Januarey 51, 1075

Giroup

i
Allbamlss. oo |

. - .
Size ob bank (total deposus in millions of i
dolla ;

S

)i
VoL

1 ess thy
0 S0,
S0 100,
1o 500, .
S0 e over

Total

13,404

4,880
G.649
1.163
001
171

Most cotmon tate paid
(per cent)
5.00 or less 550
NUMBER OF BANKS
947 12,517
L}
167 4,513
H 469 6,180
57 1,106
37 S04
| 17 154

4,62

1
Most contmon rate paid
(per vent)

Total

500 or less | 5.50
!

MITLIONS O DOILARS

LI 2,915 M,TI3
4 150 1,994
22 835 9,487
N 146 4,502
s 502 6,086
o 1.282 9044

TABLE S

Time deposits

CIPCL i denominations ol less than S 100,000

maturing in 1 up fo

9L

—

yeurs

Mosi commmon interest rtes paid by insured conmercial bank= on new deposits on Januarey 31, 1975

Greup

Allbankes .. oo
Size of hamk (total deposits e millions ot
dollars):
Less thane 10
10 30

Total

13,792

5,001
6,786
1,152
594
168

Most common rate paicd
(pur cent)

: |
550 or less

! | 6,00
|
NEMBER OF BANKS

|

RIjL] 13,484

6.3 5.028

214 6,572

20 1. 132

§ 590

6 162

Tota

37,24

7,14

Most common rate paid
(per centy

S50 01 less 0.00

MILLIONS OF DOLLARS

0 778 36,402
|

51 6,233

298 14.977

37 3538

KL 4,922

4 152 6,792

L or notes 1o Appendix Lables I8, see p, 852,



TABLIT A

Time deposit<, TPC i denominations of Tess than $100.000

Changes in Time and Savings Deposits

Most comman interest rates paid by insured conunereial banks on new deposits on Jamaoey 31, 1075

ndaring in 24 vears up Lol vears

Giroup

All hamks ..o

Size of b
dol

k (total deposits in millions of

SO0 and Over. ...

Total

1
NMost cammon tale patid
(per cent)
6.00 or less 0650
|
NUMBER OF BANKS
| 251 | 12,034
~ 77 ‘ 4088
1y (o178
R 1.092
Lo S0
~ 7| 153

Most conmmon rate paid

Total
6,00 or less !

1
| (per eent}

0.50

MILLIONS OF DOLELARS

17,365 | 359 |
1.803 59
TN 1s
[IRER | 17
280 65
3,988 | RIVR] l

16,800

1,804
T.071
1950
20821
3,682

TABLE 5

Time deposits, 1PC in denominations of $1.000 10 $100,000

Most common interest rates padd by insured commereinl banks on new deposit= on January 31, 1970

nituring in b years ap to 6 vears

Group

Al banks. .. ...,

Size of bank (total deposits in millions of doll;
[.ess than 10 ..
10 S0.....
SO 100, .
00 500,
500 and over, ..o

Total

AMost conmmion rite pakl (per vent)

AT Ton |08
| or less |
NUMBER OF BANKS

IR I 2,422 ‘ 8.901

27 1,079 2608

42 1,021 AOVAY|

22 130 P

15 T 474

7 15 I 110

ol
6.8
or less |

7.00

1
27,016 20| S0
| !
F80 ? Y
100 | 2, 1L
3,720 7 4
52091 0) 316
8,075 | (It 42

‘ Most commion ate paid (per cent)

MILLIONS OF DOLLARS

R

i

| 23,737
1,049
O.8.40
.M

| S

\ 7,403

TABLE 6

Time deposits,

negotiable and nonnegotiable deposits

PC, in denominations ol less thau S 100,000

maturing i 6 vears or more

Most common interest rades paid by tosared comuercial banks on new deposiis on Janunry 51 1975

Citoup !

All banks. ... oo

Size of bank (total millions ot
dollars):

Fessthan 10, ..o oo oo

TO S0 oot !

5100, ...

100 500, .

500 and o

deposits in

Toul

4,166

NMost conumon rate paid
(per cent)

|
0.00) 7.00 ! 150
or luss
|
NEAVIBER OF BANKS
!
S8 81 4.080
I ' 4 768
. 56 2,009
\ O o
! 1 292
3 | 131

Total

6.00 | 7.00
ot less

1,736 | RUI1 o9
,

s h (]
A1y 0 (D) | k2
176 14 1
RPN Vi 4
S8 ‘ W0 40

|

Most cotmon rate paid
(per cent)

‘ 7.50

MILEIONS OF DOLLARS

\ 1,276
i 30
| 301
1ol
2RO
| 418

b or notes 1o Appendix Tables -8 see po S50,
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APPENDIN  Continued

TABLI

Negotinble C1Ys, 1PC,

l‘)73

in denomimations ol $100,000 or more

Most connmon interest rales paid by insured conereial hanks on new deposits on Jannary 31, 1975

1
. | . .
. Most commaon rate paid (per cent) | Most common rile paid (per cent)
Giroup Total | Total ! !
. More Y700 More
or [ 7,807 8.00 8. 50;9.0009.5010.00 than o 7.50 [ B.00[8.50] 9.00 [ .50 10,00 than
less | I ' 10,00 | less o | : 10,00
! | 1 1 . ' |
NUMBER OF BANKS MITLIONS O DOLLARS
| ' | . . )
All bamks., ... ... o 3,993 1,162 665  870] 442 443 Z‘)Zi R 871718 12,680 b,lll‘)!‘),f)57‘| L85 3,838 2,002 4,936 981
Size of h.mh (lul.ll (|(' i .
it ) . | |
Sy 1o 175 160! 107|125 K2 . R{Y _i()‘l‘ S5b 41 58 k¥ 61 5. ll ..... | 9
2,263 585 3h0l 607 203 259 13 25 A4X 26701 T 406 4R4 344 442 I‘)‘)l 271 (8]
5 . a0 a7l Tl sl T4z s, m 3 4 20228 wadloao2l k2 R0, 9 seop 50 2
100 S0, . 290 44 30 20 13 17 ] 6,70213.250] 9K} /71' 372! 727 606 A3
500 and over.. .ol 150 18, 14 5 ] 10 4 6|59 . 800 5: 04,237 8 "l\| 2521 20180 LAr4ld, hl(tl 936
. | | |
TABLL
Nonnegotinble CDYs and open aceount deposits, 1PC, in denominations of $100,000 or more
Mozt common interest rates paid by insured commereinl banks on new deposivs on January 31, 1975
, NMost commaon rate paid (per cent) AMost common rate pitid (per cent)
1
Group Plotal Fotad {
LGt More 7.00 Maove
or [7.50 8,00 [8.50] 9.0019.50 [10.00] than or [7.80 [ 8,00 [R50 9,00 {950 [10.00] than
) less Lo, 00 less 10,00
i
NUNMBER OF BANKS MILLIONS OFF DOLLARS
Al banks. .. ... . 4,763 1,680[1,169 71 l: S1H de0| 261 45 20 .\0,.1(,4;l.'),h'l?|.\,(>‘)7 5,895 1,601 2,224\ 852 (83 98
Size of bank (total depo i I |
in millions of dolla 1 : .
Toss than 10, ... 88, 169 It ([ B 4. .. .. 200 ... a1 A8 0 15 B R T
10 50,..... L3003 90B| RS4L 498, 37| 2431 1068 1 12] 3.554,1,008] 928 72§ ka3 197 RIY 4
N '/().‘\'} 208 1Y Kb 130 72 75 4 2708 930l 427 4 23 128 0! 11
100 500, . l 438 258 Ol hR 3u o' . R} I 6.870 1412 o4y 732, Als 1670 (7) ()
500 and over,, . |_H»'| Lt 21 11 5 5 5 I 217,040 42 3003 ,‘).‘«‘ii 2820 1,03 WOl () (')
| i i i
NOTES TO APPENDIN TABLES | K:

tLess than $500,000.

? Omitted to avoid individual bank disclosure.

Nore. Data were compiled  from intornsitiion reported
probahility sample ol member and insaresd nonmember comm
hanks. T he Latter were expanded to provide wimverse estimiates,

FFigures exclude banks that reported no o interest rate paisd and
that held no deposits on the survey dates, and they also exclude

NOTHE

Noit.
to the basic stated rate per annam (hefo
the survey date that was generating lI
g inflows. 1 the posted :
period just preceding the survey date, the rate reported as the most
common rate was the rate in eflect on the larpest doliar volume ol
deposit inflows during the 30-day period. 17 the rate changed duri
that period, the rate reported was the rate prevailing on the larges
dollar volume of intflows {rom the time of the last rate change to the
survey date.

TO TARLD 2:
The most conmon interest rate [or cich instrument refers
s conpounding) i etlect on
est dollar volume ol de-
red during the 30-day

a lew banks that had discontinued issumng these instruments bug
still had some deposits outstanding on the survey daute. Dollar amounts
miay nol add o totals becanse of roundi

In the headings of these tables unde
(per cen)” the rates shown are those beings padd by nearly all r
banks. However, tor the relatively few banks that reported o rate in
between those shown, the bank wis included in the next higher rate,

While rate runpes of V4 or Y ol o percentage point are showii in
this wnd other tables, the most common rate reported by most bianks
wis the top rate in the range; for example, 400, 4.50, cte. Some
deposit categorivs exclde a small imount ol deposits ouhhmdmy in
i ul.mul) tew bunks that no lonper issue these types ol deposits amd
are not included in the number ol issuing banks.

Ligures may not adid 1o totals because of rounding,
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Treasury and Federal Reserve

This 27th joinr imerim report reflects the
Treasury Federal Reserve poliey of making
available additional information on foreign ex
change operations from tinie to time. The Fed.
cral Reserve Bank of New York acts as agent
for both the Treasury and the Pederal Open
Market Committee of the Federal Reserye Svs-
tem in the conduct of foreign exchange opera
tions.

This repartwas prepared by Alan R Holmes,
Manager, Svstem Open Market Account. and
Fvecutive Vice President of the Federal Reserve
Bank of New York, and Scotr 12 Pardee, Dep-
wty Manager Jor Foreign Operations of the
Svstem Open Market Account aned a Viee Pres.
idlent of the Federal Reserve Bank of New York.
It covers the period February through July
1975, Previous reports have been published in
the March and Septemiber Bor i sy of cach
vear heginning with September 1962,

In Late 1974 carly 1975 the exchange markets
were subject toan almost unremitting diet of
hearish news {or the doftar. Mounting evidence
showed that the ULS, cconomy was stipping into
severe recession, VLS. interest rates were falling
more steeply than those 1 many other countries
with no bottom in inmediate prospect. US.
ceonomic policy was still under vigorous de
bate. and waders were concerned over the pos
sibitity of measures that could eventually exac-
erbate domestic inflation. o the gloomy  at-
mosphere that developed. the market gnored
any favorable news for the cconomy such as
the underlying tmprovement in the trade batance
andf the slackentng i the ULS. rate of inflation.

Consequently, the dollar lost its resilieney
in the exchanges. Market forees drove doftar
rates fower nearly every dav i fncrcasingly
unscttled trading. Under these circumstances.,
the Federal Reserve and European central banks
had intervened 1o moderate the decline in dollar

Foreign Exchange Operations

rates. By the end of January. to flinance il
intervention since October. the Federal Reserve
had drawn o total of S412.5 million equivalent
of German marks. Swiss franes. and Dutch
cuilders under the swap arrangements with the
respective central banks, But with the markets
becoming tereasingly nervous, a more foreeful
approach was clearly needed to avoid the out
break ol disorderly conditions.

On February | osentor ofliciuts of the Federal
Reserve, the German Pederad Bank, and the
Swiss National Baonk met in LLondon to conclude
details of o more foreeful intervention approach.
On Monday. Febraary 3. these central banks
countered renewed selling pressure on the dolfar
with concerted mtervention, Over that and the
following day. the Federad Reserve sold « totad
of $139.4 million of German marks, Swiss
francs. Duteh gnilders, and Belgian francs, This
operation. and its contirmation by Chairman
Burns and oflicials of the Germun Federal Bank
and the Swiss National Bank. prompted a sharp
rehound for the dollar,

Subsequent events. inctuding the farther de-
cline i inderest rates in the Pnited States and
the release of sharply  higher unemployment
ligures, nonctheless served 1o reintoree market
pessinistiy toward the dollar, which soon came
inder renewed and oceasionally heavy selling
pressure. The Federal Reseeve continued to i
tervene as necessary o avold the oathreak of
disordersly conditions without holdig the rate
at any particular level. Consequently. although
dollar rates fell back to the late-Januwary lows
and below the retreat was generally orderdy.
Outright speculative pressure resurfaced. how-
cver, on Lebruary 27, despite the release of
clearly improved VLS. trade figures for January,
andd the Federal Reserve countered foreibly,
selling some $ 1042 million equivalent of Ger
it marks, Swiss franes. Duteh guilders. and
Belgian franes. This operation helped 1o steady
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TABLLE |
Federal Reserve
reciprocal currency arrangements

In mdhions ol dollus

Aot
Insthiihon of Lactlits .
Tulv 310 1978
Aunstian Nationad Bank RalY
Nattonal Bank of Belypuam [IRELY
Bank of Cuanaela Lo YN0
Nattonal Bank of Dennuk 20
Bank ol Fnpland (SR
Bank of Taanee P . : ANTI I
Cicrnan Bederal Bank . D000
Bank of ludy . .. . 1.000
Hank ol Japan ! AN
Bank ol Mexieo 180
Netherlands Bank ‘ A0
Harkh of Notway . Rl
Bank of Sweden . . A0
Swiss Natonal Bank . : .o
Bank o International Setthoments
Saoses tranesSdollaes OOn
Other authotized Turopean
cutrenciesdollaes L 1,50
Total . 19,980

I

the market, and  immediate selling pressure
against the dollar lifted.

Total Federal Reserve sales of currencies in
Lebruary amounted to $620 million. of which
$433.1 million was in German marks, $123.3
million in Swiss franes. $46.9 miltion in Dutch
guilders, and $16.7 million in Belgian francs,
These operations were all financed by drawings
under the swap arrangements with the respective
centrad banks, raising  outstanding  drawings
from market operations sinee lae 1974 10 81,
032.5 million,

In March and April the market atmosphere
pradually improved for the dollar. By that time
the U.S. trade accounts were shifting into sur-
plus. in response not only o the deeper reces
sion here than elsewhere but also (o our -
proved competitive position in world markets,
Intlation was abating more rapidly here than in
most other countries. In addition. some of the
temporary factors that had depressed the dollar
began Lo lose force. In particular. weports of
disagreement within the Organization of Petro-
leum bBxporting Countries (OPLEC) cased some
of the nnmediate concern in the market that the
group was on the verge ol collectively cutting
production and of boosting prices further. Pas-

sage and signing of tax-reliel measures to stim-
ulate the VLS. ceonomy also hedped to clear the
air.

Morcover, statements by ULS. oflicials, cm-
phasizing the  fundamental strength oo (his
country’s  trade  and  paymieints position and
pointing to the Federal Reserve’s recent sub-
stantial itervention in the exchanges. reassured
the markets that the United  Stades was not
pursuing a policy of “benign neglect™ toward
the dollar. Once immediate fears of additional
dollar declines began to fade, traders began to
respond to a further favorable shilt i interest
rate diflerentials as rates in this country firmed
somewhat while those elsewhere continued to
fall. Consequently. the dollar was gradually bid
up from its lows: by the end of April 1t had
recovered by 4 to O per cent against the German
mark and Swiss frane and by simifar amounts
against most major Furopean currencies.

The dollar's rise was highly tentative at first,
and the Federal Reserve continued (o intervene
in Germian marks and Swiss [ranes (o prevent
a backsliding in rates that threatened to under-
minc a more solid recovery. But intervention
tapered ofl as the dollar gained resiliency over
the course of March and April. [n those months
the Svstem sold o total of S161.6 million of
marks. $9.5 million of Swiss franes, and $2.1
million of Dutch guilders. In late March the
System’s outstanding indebtedness from market
operations in late 197+ 75 reached a peak of
$1.066.2 million. OF this. $837.8 million was
in marks, $139.4 miltion in Swiss francs, $52.2
million in Duteh guilders, and $16.7 million in
Belgian francs.

By that timie, however. the Federal Reserve
had begun to buy currencies i the market here
and abroad and from correspondents to repay
debt. In March the System repaid 525 million
of mark drawings. As the dollar strengthened
further i April, the Systent repaid all of the
Swiss and Belgian frane drawings incurred in
late 1974 and carly 1975 and a lurther 82446
million of the German mark drawings. On bal-
ance. therelore, the Pederal Reserve had re-
duced its outstanding swap debt incurred sinee
ate 1974 to $657 million by April 30.

The dollar’s recovery  was not sustained.
however, as US| interest rates cased onee again
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Federal Reserve System activity under its reciprocal swap lines

In millens of doltars equalent
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System H Syateni
W . Lsap
Transachons with o g, | (R deiwomg
! i
IHITN I \ Julv 31
tois ! | [ s
0l (BN , l
| (I 3
Niional Bank of Betywum RITR IR l 1o _[,‘, “I‘ll Mo X
: N i
Bank of e } lf‘ ]' 10 "{
. . 61 nt. ]
Genan Federid Bank REE. I )l 5y 0 .“’:,’, l NS
[ o P |
Netherlnds Bank . . ! RN ? “,(, o 5 X‘[
Swine N al Bank I 1K s : v
Swiss Natonal Ban 3R A l [RUNTE /
Bank tor Internationat Setlements
(Suwiss tranesy 6ul 0 GO0 0
i ' . | ROo1.9 109.4 o .
l'otal 1,462.2 1 25.0 772.7 J62.8( 1,282.9
Nov. Inscrepancies i totals e doe to roundimg.

carly in May. Renewed outflows of liquid funds
from the United States and the diversion of
foreign-held funds to other money markets left
the dollar vuluerable 1o crosscurrents i other
markets. Thus, occasional  selling,
againststerling and bursts of demand tor French
francs tended 1o gencrate demand for other

pressure

continentad Buropean currencies as well, partic-
alacly the German mark and the Swiss france.
Adding to the dollar’s softer undertone were
market uncertainties over the implications of the
collapse of non-Communist govermments in In-
dochina and ol renewed tensions in the Middle
Fast.

Consequently. the dollar came on offer in
periodically unsettted markets. The Federal Re
serve resumed intervention on May 7, selling
muodest amounts of German nueks and Duteh
guilders. On My 12 news of the Cambodian
scizure of a U.S. mierchant ship triggered heavy
speculative sales ol dollars, and dollar rates Tell
by somce | to 1Y per cent over the next 2 days,
To resist a cumulative erosion ol dollar rates,
the lederal Reserve intervened  in German
marks. Dutch guilders. and  Belgian Irances,
selling a combined wtal of S69.1 mitfion. Scyv-

cral Buropean central banks stepped noand
bought dollars in their own markets. The selling
wave broke quickly. and dollar rates were al
ready rising when the United States announced
that the merchant ship had been freed.

The market nevertheless settled down onty
brictly as the continuing build-up of demand {or
French francs set off more generalized selling
of dollars by May 21, As dollivr rates declined
sharply. the Federal Reserve again intervened
in marks, puilders. and Belgian francs. More
over, following the Bank of France's heavy
dollar purchases i Paris. the Federal Reserve
also mtervened in French franes in New York.
Lo atl, during May 21 230 the Federal Reserve
sold i total of SEES.6 million of forcign curren
cies. This concerted infervention was favosably
received o the market and e the press, ad
as trading conditions improved. the dollar sta
biltzed in late May.

Over all. during episodes ol unsctiled trading
in May. the Federal Reserve sold o total of
S212.5 million ol currencies. of which S157.8
million was financed by swap  drawings and
$34.0 million by balances. Meanwhile. when
ever market conditions permitted. the System
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continued to buy currencies, and it repaid $79.2
million of drawings in May. On balance, there-
fore. outstanding drawings rose to $735.6 mil
lon.

In JTune and July the balance of market forees
tipped iucreasingly in favor of the dolfar. By
that time, the U.S. trade account had moved
decisively into surplus. Growing signs of a U.S.
cconomic recovery also helped  bolster
conflidence in the dollar by dispelling fears of
an even more serious downturn and clearing
away the market’s expectation of further sharp
declines in US| interest rates. Economic re-
covery abroad was still Tagging. and the market
had shifted to expect additional  stimulative
measures, including lower interest rates, in sev-
eral forcign countries. At first. the favorable
shift in market psychology led mainly to a firmer
tone for the dollar, in which the dollar showed
greater resilieney (o potentially adverse news or
events. But following a jump in U.S. interest
rates in late June, the dollar was bid up across
the board. By carly July a ground swell of
demand developed. as carlier speculative posi-
tions against the dollar were unwound., adverse
lcads and Tags were reversed, and arbitrage and
investment funds were drawn into New York
and the Buro-doflar market.

Just as the dollar’s decline in late 1974 carly
1975 had been mainly against major continental
Furopean currencies, its rise was particularly
sharp against those currencies as well. Thus,
by the end of July the dollar had climbed against
the German mark by some 9% per cent from
mid-May and by almost 112 per cent from the
lows of late February. Dollar rates for other
continental European  currencies  lollowed 2
similar pattern except for the French frane,
against which the dollar had fallen by 8% per
cent from Eebruary through carly June belore
fully reversing that decline.

The Federal Reserve intervened on only four
occasions in June and once in July to resist
abrupt dechoes in dollar rates, selling a total
of $39.4 million of marks out of balances.
Otherwise. the System took the opportunity of
a strengthening dollar to acquire currencies o
repay debt. ‘The 197475 drawings in Dutch
puilders, French francs, and Belgian  francs
were Tully repaid by carly July. Purchases of

marks continued through late July, and by the
month-end all drawings in that currency had
been liquidated as well.

[h sum, in intervention during, the 6-month
period February through July, the Federal Re-
serve sold a total of $1.,045 million of forcign
currencies. of which $848 million was financed
by drawings on swap lines with the respective
central banks and $197 million was [rom bal-
ances acquired in the market or from corre-
spondents. All of these drawings. plus some
$412.5 million carried over from late
1974 carly 1975, were fully repaid by July 31.
Operations were conducted in five currencices,
In marks. the System sold $740.6 million, of
which $543.6 million was drawn under the swap
line with the German Federal Bank and $197
million was from balances. In Swiss [rancs,
sales amounted (o $132.8 million, all financed
by swap drawings on the Swiss National Bank.,
Aggregate sales of $96.3 million of Dutch
euilders, $45.6 million of French francs, and
$29.8 million of
financed by swap drawings on the respective
central banks. On July 31 the Federal Reserve
had $971.2 million of Swiss franc drawings and
$261.8 million of Belgian frane drawings, and
the U.S. Treasury had S1.599.3 million equiva-
lent of  Swiss-franc-denominated  obligations
with the Swiss National Bank, all outstanding
from August 1971.

Finally, as previously reported, last Sep
tember the Federal Reserve Bank of New York
acquired the $725 muillion equivalent of forward
exchange commitments of the Franklin National
Bank. The last of these commitments matured
in August. The residual of funds provided by
Franklin to cover the risks of these operations
reverted. therefore. to the Federal Deposit In-
surance Corporation as liquidator of the Franklin
National Bank.

Belgian francs were  also

GERMAN MARK

Coming into 1975, cxpectations of an carly
upturn in the German cconomy and a still fa-
vorable outlook for Germany’s trade provided
a firmy undertone for the mark in the exchanges.
A much slower pace of inflation in Germany



than in its major trading partners. together with
expanding orders from both Fastern Furope and
the OPEC conntries, was expected 1o ensure a
continuing large trade surplus and thereby to
cushion the German ceonomy from the reces
sions  spreading elsewhere in the  industrial
world. Athome, the Government had responded
to the persistent slowdown in domestic demand
by implementing in December a fiscal package
1o boost capital investment. In addition, the
German Pederal Bank had continued to relax
its monetary policy. reducing its discount rate
in two steps o O per cent by December 20 and
increasing the banks’ rediscount quotas.
Against this background. highly publicized
OPLC direet investments and o reversal of the
bulk of fast fall’s short-term capital outflows
reinforeed the market's bullish sentiment toward
the mark. Maorcover. flare-ups of speculation in
the Swiss franc, which pushed that currency up
sharply in fate 1974 aud January 1975, also
tended to pull the wark up against the dollar.
By late January the mark had advanced some
16" per cent from its carly September 1974
lows to $0.4356. The Federal Reserve and the
German Federal Bank, having intervened  in
imodest amounts on - a day-to-day  basis, then
hegan to stiffen their resistance to Turther selling
pressure against the dollar that threatened to
disrupt the market. To finance its intervention.
the Federal Reserve had accumulated by January
31 a net $382.7 million of drawings on the swap
line with the German Federal Bank.,
Immediately after the London meceting of
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February 1, the German and Swiss central banks
countered renewed selling pressure on the dollar
through concerted dollar purchases. The Federal
Reserve followed up in New York with large
oflferings of marks as well as other currencics.
Over just 2 days, February 3 < the Tederal
S74.4 marks
financed by drawings on the German Federal
Bank. "This joint operation. qand its conlirmation
by officials of the three participating central
banks. prompled a sharp turnaround in rates in

Reserve thus sold million  of

which the mark dropped by some 4 per cent
in 2 davs.

Subscquent events. however, served to rein
force the mark’s buoyaney. A tapering -ofl in
the rise of uncmployment
strengthened the view that the recession in Ger-
many would be less severe and less prolonged
than in the United States. [n addition. the market
still expected the downtrend in German ilerest

Germany's rate

rates (o continue (o lag well behind that i the
United States. Bven after the German Federal
Bank cut its discount and Lombard rates another
2 percentage point carly in February and the
decline in U.S. money market rates bepan (o
slacken. successive reductions i prime rates in
this country tended to conlinm the market’s
expectations. Meanwhile, OPEC representatives
were already speaking of their concern over the
weakness of the dollar and of micasures that they
might take to protect their oil revenues and
international reserves frony any further depre-
ciation. With OPEC countries now diversifying
o major portion of new dollar receipts  into

Drawings and repayments on Federad Reserve System by its swap partners

In nnlhons of dollos

Drawings. o repayments ¢ ) |
IRIFTINTITEON Do Driwimgs
o i on
Banks diaw oy on System Svslein. (AT Systen.
[HITI N luly 31,
17 100
( (9]} ) July |
Rank for Intemational Settlements | s [y (RS
Capaunst Genman nackhs)y . . | 450 1.0 aF.0l
Total . . o : | 45.0 1.0 67.01

1 450 1.0 67.07
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conttnental currencies. i rush of newly issued
mark-denominated Euro-bonds provided yet an-
other outlet for imvestunent in marks.

In this atmosplicre. the demand for narks
pushed the spot rate back to and above its
Junuary peak. reaching $0.4395 in late lebru-
ary. To avoid an outbreak of disorderly condi-
tions. the Federal Reserve intervened on 10 of
the 14 business days from Febroary 5 through
February 260 selling a total of $278.2 million
of murks drawn on the swap line with the
German Federal Bank. Bven after the release
on February 27 of clearly improved ULS. trade
figures for January, the dollar failed to rise and
the New York market was soon tlooded with
specufative selling om ot Burope. The Federal
Reserve sold o further $56.7 million of miarks
that day. fmanced by a swap drawing on the
German Federal Bank. This operation, followed
up with sustaining intervention the next day of
S23.7 mdhion of marks drawn on that Bank,
helped set the stage for an improved market
atmosphere beginning carly in March.

By that time ULS. money market rates had
feveled off s In Germany, by contrast, short 1erm
interest rates were casig move rapicdly  than
helfore, and  the alrcady  favorable  arbitrage
differentials Tor the dollar continued 1o widen
cven thongh both the German Federal Bank and
the Federal Reserve cut their respective discount
rates by 1o pereentage potnt carly in March.
Consequently, some ol the immediate selling
pressure on the dollar Jifted and the mark rate
hegan to case. But the tornaround was highly
tentative, and when activity thinned out in late
New York wrading. the mark rate was frequently
bid up agait. To avoid a resurgence of specula-
tive demand for marks, the bederal Reserve
intervened., selling in the first 4 days of March
$6.3.3 million of marks from balances  part of
the S102.3 million of marks acquired in carly
March from the Bank of [taly in connection with
an Ttalian drawing on the International Monetary
Fund (IME). Thereafter, the market gradually
settted down. and the Federal Reserve, though
stitl prepared 1o respond to temporary unsettle -
ments in the market, operated on only 5 of the
12 business days from March 7 through March
240 Atotal of $55.8 million of marks was sold.

of which $47.1 million was financed by swap
drawings and the rest by balances.

In all. to fnance its intervention in February
and March, the Federal Reserve drew a ol
of $480.2 million of nuarks under the swap line
with the German Federal Bank and, using part
of the balances acquired from the Bank of Haly,
repaid $25 milhon  cquivalent of  drawings.
Thus, by late March outstanding swap drawings
in marks had reached a peak of $837.8 million.
Nevertheless, trading conditions had  become
generally more settled, and the mark had cased
o around $0.4240, some 3% per cent below
its February highs, The Federal Reserve had,
therefore, begun to nrake modest daily  pur-
chases ol marks in the market both here and
abroad. accumulating balunces for subsequent
intervention il needed or for repayment of debt.

By April the outlook for the German cconomy
was being clouded by the deeper-than-antici-
pated recession i Europe. The volume of Ger-
many's export orders had dropped some 20 per
cent from the level of the year before. and the
loss of export sales was keeping invesunent
depressed. Inaddition.  unemployment  was
again rising and, inresponse to the deteriorating
cconontic ¢limate. the savings rate shot up to
its highest level i at least 10 years. At the same
fime German interest rates continued o case.
while U.S. interest rates had tirmed somewhat.
Consequently.  the  mark  edged  downward
against the dollar o $0.4180 just after mid-
month. With German interest rates now among
the fowest in Burope, Tunds also flowed out of
marks o other Buropean currencies. Indeed,
for the first time since the third quarter of 1974
capital outflows from Germany exceeded the
current account surplus, and the mark declined
to its lower limits of the European Community
(1) tsnake’ where it required  occasionad
support.

Nevertheless, the market remained  uncasy
over the extent 1o which OPEC interests were
still shifting into marks front dollars and ster-
ling, especially as the pound came under heavy
selling pressure late in the month, When these
coneerns surfaced, the mark was occasionally
bid up sharply, and the Federal Reserve inter-
vened four times in April to sell a total of $42.6



million equivalent ol marks. of which S31 mil
lion was from balances and the remainder drawn
ou the swap line with the German Federal Bank.
Otherwise. the Svstem took advantage of the
general weakening tendeney of the mark to
continue to buy marks i the market and from
correspondents o repay  debl. Thus,  with
repayments of $244.6 million. Federal Reserve
swap drawings in marks had been reduced on
balance by $233. 1 miltlion 10 $604.7 million by
the end of Aprit,

As the doblar's hesitant April recovery stalled
carly i May, the mank began 1o firm apain,
Amidst concern over a renewed faltback in LLS,
interest rates. asharp run up i the French frane
revived fears of @ movement ol foreign-held
funds to the Continent. When particularly heavy
bidding for French (ranes spilled over into the
market for German marks and  threatened o
disrupt triding conditions generally on May 7.
the Federal Reserve sold $17 million of marks,
ol which $6.9 miflion was driwn on the swap
fime and the rest from balanees.

Five davs later, with renewed tensions in
Southeast Asia and the Middle Tast already
overhanging the exchanges. news of the Canr
bodian scizure of a VLS merchant ship iriggered
another jump for the wark i somewhat con
fused trading. The Pederal Reserve intervened
in ks as well as inother correncies on May
12 13 1o steady the miarket and sold o total of
S46.3 million equinalent of mwks. of which
S25.7 mitlion was drawn on the swap tine and
the rest from balances. The German Federad
Bank simuftancousty intervened and this con
certed operation helped to reassure the muarket.
The mark was again bid ap fate in May. in
response o renewed upsurpe of the French
franc. and ticmed briefly e cacly June. tn the
backwash of a substantial switch ol funds from
sterling into marks, The Federal Reserve inter
vened during May 21 23 and, o a lesser extent,
on three occasions in carly Junc to sell a total
ol 877.5 million ol marks. O these, $19.3
million was drawn on the swap line with the
German Federal Bank and the rest was from
balances. But with the dollar gradually gaining
ereater buovancy. the federal Reserve contin
ued its progriun of acquiring marks 1o repay debt

Foreign Exchange Operations 559

whenever market couditions permitied. Alwer
repaying in May $62.7 million equivalent, the
System reduced its mark swip indebtedness by
anothier S129.5 mitlion by rid-June.

Toward the end of June, asudden rise in LS,
mnterest rates triggered renewed bidding for dol-
lars against all currencies. Morcover, the U8,
ceononty was showing signs of an upturn, By
contrast. the recession in Germany persisted.
The Gernem Federal Bank had acted decisively
in fate May o relax monctary policy further with
additional cuts i ats discount and Lombard rides
1o AW per cent and 83U per centl respectively.,
and with successive reductions o minimuam
reserve requirements, With short- term German
money rates again casing, the shitting of interest
arbitrage funds out of Germany and the Buro
mark market accelerated. In addition, carlier
speculative positions  were reversed., nonrest
dents™ long- e investiments were increasingly
withdrawn. and comuneretal leads and  laps
shifted against the mark. "The slide of the spot
mark was therefore sustained through the end
of Julyv. By the monthe end the rate had dropped
o as low as SO.3894. some 9% per cent below
its June high and almost [1% per cent helow
its peak in February,

As the mark declined, the Federal Reserve
acquired additional balances in the market and
from correspondents to repay debt. stepping up
its purchases on days when the mark was de
clining sharply. On the other hand, when the
mark was suddenfy bid ap i thin marcket on
June 2and Juty 25, the Federal Reserve offered
marks 1o sell oo total of 8501 mithon out of
batances. By the end of July the Federal Reserve
had acqaived sufticient marks o vepay fully the
remaining $A644 midlion of mark swap debt.

STERLING

By late 1974 carly 1975 the United Kingdom
had begun to shp into recession. Britain™s al-
ready serious wage price spiral was aceefer-
ating, in sharp contrast (o stuckening rutes of
intlation i other major countries. The United
Kingdom had been financing its large trade
deficit by means ol public and private borrow-
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ings abroad. By carly 1975, however. the Goy-
crmment had drawn down most ol its $2.5 billion
Furo-dollar loan, and borrowings abroad by
other public-sector entities were tapering ofl, At
the sume time the market questioned whether
the refatively high iterest rates in London,
which had exerted a pull on nonresident funds,
could be fong maintained in view ol rising
unemployment and the still worrisome strain on
corporate profits and Tiquidity.

Against this background the market had be-
come extremcly sensitive o any signs of a
significant deeline in new OPEC investments in
the United Kingdom or of stepped-up  di-
versification of OPEC funds out of sterling and
into other curreacies. Sterling had  therefore
come under periodically heavy selling pressure
around the turn of the year. But the Bank of
tngland had provided Torcelul support. and
alter Midke Bast reassurances of continuted in-
vestaient in sterling assets, the immediale pres.
sures had abated. "The pound then began o join
in the generalized advance of Huropean curren
cies against the dollar, moving up 10 around
$£2.38 by the end of Jamuary. At that level, its
effective depreciation against Smithsonian cen.
tral rates was around 21.7 per cent.

By carly Yebrowry the further declines in
interest rates in the United States. in the Buro-
dollar market, and on the European Continert
were providing scope for a modest casing of
UK. interest rates. including o cut in the Bank
of England’s minnnume leading vate. With {a-
vorable interest incentives for sterling therelore
maintained. Nguid funds were agam drawn to
sterhing, including OPEC placements. In addi
tion, commercial demand for sterling. along
with regular purchases by oil companies for tax
and royalty payments and the covering of short
positions that had been taken up around the
vear end. buoyed the sterfing rate.

Meanwhile, Britain’s trade account showed
a striking improvement that was (o continue
through the first halt of the year. as exports
rehounded from depressed fourth-quarter 1974
levels and imports fell in response o weakening
domestic demand. "Thus bolstered by tinancial
and comnercial demand, the pound was bid up
o as high as $2.43% just before mid-March,

its highest level in more than 9 months. Al-
though the rate subsequently cased against the
doffar, sterling gained grownd against other Eu
ropean currencies and its eflective depreciation
narrowed to 211 per cent by Late March. Taking
advantage of sterling’s relitive buoyancy, the
Bank of England made sizable purchases ol
dollars, which were partly reflected in the $300
million increase in oflicial reserves over Febru
ary and March.

By carly April. however, market sentiment
toward sterfing was turning bearish once again,
as concern over the Government's apeontiug,
budget message shifted the market’s focus back
to the underlying conflicts in Britain’s cconoric
situation.  Unbike  clsewhere. the  econoniic
stowdown in Britain was not having a dampen
ing cllect on domestic allation. In fact the rise
i wages had accelerated even further to more
than 30 per cent per annuim. Soine of the Jargest
wage settlements had been in the public sector,
thereby adding to the burgeoning Government
deficit and potentially intensifying inflationary
pressures all the more,

Yeto i the market's view, @ major move to
narrow the deficit by raising taxes or hy cutting
public expenditures threatened only to aggravate
uncmiployment. By that time the generalized
public discussion of Britain's inmernational eco-
nomic policy. which developed in advance of
the June 5 referendum on UK. membership in
the BC. was also contributing to exchange
market uncertainties,

As i consequence the pound once again be
cime vulnerable to bouts of selling. A firming
ol interest rates in the United States and in
Furo-dolfar markets carly in April. coupled with
a further casing of rates i London. prompted
some shifts of funds out of sterling. and over
the next 2 weeks the spot rate declined 1o
$2.35M or an celfective depreciation of 2201 per
cent. On April {5 the Government presented a
budget designed to limit increases in the public-
sector deficit and (o improve the bidance of
payments  through ligher taxes on personad
spending this fiscal year and public spending
cuts next year. ‘The market was tapressed with
ity generally restrictive toae bt remained con-
cerned over the stll large volumie of Govern



went borrowing required  running close o 10
per cent of gross national product. The market
atmosphere therefore remained unsettled. and in
the wake of continned declines i British interest
rates including a further reduction e the Bank
ol England™s minimum lending rate. the pound
tended to case.

Then. over the April 19 20 weckend. i report
in the London press suggested that the British
authoritics would not be concerned if the pound
depreciated a farther -For 5 per cent. On Mon
day. April 21, the pound immediately came on
olfer. Speculative selling cumulated, as the rec
ommended nationalization  of the financially
troubled Britsh [eyland Motor Corporation and
as growing evidence of opposition within the
Fabor Party to British membership i the BC
contributed to the market’s concern. Against
this background there was littde response i the
exchanges o Chanceltlor of the Exchequer Hea
ley's assurances that the Government did not
Favor a further deprecintion of the pound. Spee
ulative positions short of sterling and long of
continental currencies were butlt up, and sizable
amounts ol OPEC Tands were shifted into con-
tinental currencies. The pound  wus  pushed
down 1o $2.30 by mid-May. Mcanwhile. ster:
ling’s trade-weighted depreciation had widened
by ncarly < percentage points from levels in
carly March.

Atthis point the Bank of Enpland. which had
been intervening 1o moderate excessive fluchui-
tions in the sterling rate. stiffened its resistance
to a {urther decline and the tmediate pressures
begim to subside. Meanwhile, o rise o short
ferm UKL interest rates was validated by an
increase i the Bank of Eogland’s minimum
lending rate to 10 per cent. As o result, interest
incentives  widened  once  again,  stiunalating
some refllows ol Tunds, which, together with oil
company and other commercial demand, helped
10 bid the pound back up 1o above $2.33 in
late May. Trading activity then slackened as
market participins awaited the outcome of the
June 5 referendum.

The referendun passed with a decisive two-
to-one majority favoring, continued HC nem
bership. Sterling at fivst strengthened  on the
expectation that the Government was now ina
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position to take foreeful action to deal with the
aceelerating wage price spiral. Nevertheless. in
the absence of immediale policy  proposals,
pessinisnl over Britain®s economic prospects
quickly resurfaced, and the market atmosphere
soured. Sterling fell back on June 10, when a
large shift of funds out of sterling and into marks
triggered renewed selling pressures. Although
discussions were initiuted between Britsh trade
unions and managenent representatives on a
new voluitary scheme for Timiting wage claims,
sterting continued o plunge i bursts of heavy
selling through the rest of June 10 a Jow of
$2.17% by July 1. This drop of more than 6%
per eent against the dollar sinee late May helped
to push the trade weighted depreciation levels
to a record of 29.2 per cent.

By this tine sterling’s crosion in the ex-
changes had riveted attention in the British press
and by the public on the need for urgent trade
union, management, and Government agree-
ment on new anti inflution initiatives. In ad-
dressing Parlianent on July 1o Chaneetlor Hea-
ey promised that, i a voluntary: mechanism
were not established o it wage increases (o
1O per cent, the Government would seek fegis-
Ltion on statutory controls. Tn an initrally Ta
vorable market response. sterling rebounded to
ahove S2.210 and then held tinmn alter the Trade
Cnion Congress agreed 1o go along with 2
voluntary wage-restraint proaram. The Governe
ment’s specitfic proposals. outlined 1o Parliament
on July 12, called Tor strict across-the-board
lanits onall pay increases. These would be
cnforced by fiscal spending limits in the public
sector and by stricter adherence to the price code
11 the private sector.

The proposals. drawing support from both
tubor and employers. were well recetved in the
market. and some of the uncertainties that had
been weighing on stecling began (o Lift. Over
the remainder of July the pound was buoyed
by the covering of positions short of sterling
and long of continental currencies that had been
built up in previous weeks. as well as by sub
stantial demand for end-of-month ofl tx and
royalty payments. Atthough by Jaly 31 the spot
pound had cased back to $2.158% against the
dollar, it had gained against major continental
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currencies, and the elfective trade-weighted de
preciation had narrowed to 20,3 per cet,

SWISS FRANC

Through much of 1974 Switzerdand’s cconomy
had operated at almost full capacity. as @ con-
tinuing buoyancy in the export sector helped to
maintain production levels even as domestic
denmand slowed. Mceanwhile. the inflation rate
held around 10 per cent, lower than in many
other industrialized countries but stith wett above
that for Germaay., its major trading partner. The
Swiss authorities. therefore. continued to pursue
an anti-inflattonary program that. alter a pro-
posed fax increase was rejected. depended on
a relatively strict moncetary stance. This policy
was relaxed only gradually as the domestic
ceonory weakeoed fate in the year, As a result,
liquidity remained relatively tighter in Switzer-
land than in the Buro-dollar market or in many
other continental linancial  centers. Stmulta-
neously. a scramble for franes to cover large
open speculative positions. the ight of capital
seeking a haven from pohitical uncertamties. and
cfforts by OPEC countries to diversity  their
farge surplus revenues gencrated  periodically
heavy bidding for the Swiss frane. Thus, the
franc spearheaded the rise of Huropean curren-
cies agamst the doflar from November 1974
through January 1975,

The decline in competitiveness resulting from
this sharp appreciation ol the {rane put new
stradns on many Swiss export industrics already
hurt by the deepening recession in other coun-
tries. To prevent a rise in the rate, the Swiss
authorities as carly as November 1974 reim-
poscd a ban on mterest payments to nonresidents
and a negative charge on new inflows of foreipn
funds. Morcover, to accommodate an expansion
of cconomic activity. the National Bank adopted
a target for ligquidity expansion in 975 of 6
per cent.

When these moves Failed to contiin o further
strengthening of the frane carly in January. the
Swiss National Bank resumed for the tivst time
in 2 years outright foreign exchange mtervention
in Zurich. The National Bank bought dollars

repeatedly during the month, at times quite
heavily,  supplementing  its intervention by
tightening capital controls further and by re-
quiring banks to balance over-all foreign ex-
change positions daily. The Federal Reserve had
also intervened (o sell franes, raising new swap
drawings on the National Bank to $26.6 million.
Even so, market forees drove the frane persist-
cently higher, and by Januwiry 27 the spot rate
had climbed to SO.4195, almost 27 per cent
above its September 1974 low against the dollar
and up 9 per cent against the German mark.,

With the markets generally nervous and un-
settled. the Swiss National Bank  joined  the
German Federal Bank and the Federal Reserve
in o coordinated intervention approach follow-
ing the London mecting ol February [ The
Federal Reserve  followed up operations  in
Frankfurt and Zurich on February 3 by placing
otfers of francs, together with other currencics,
i the New York market and sclling 82401
miillion equivalent drivwn on the swap line with
the National Bank. Later. Swiss National Bank
President  Leutwiler  publicly  conlirmed  the
weekend agreement and the Swiss intervention.
The market responded favorably to this explic-
ly coordinated operation, and the rate dropped
10 $0. 3007 by New Yoirk's opening on February
4. fully 0% per cent below its January peak.

Almost immediately. however. gencralized
pressure on the dollar re-cmerged. With the (ranc
rising once again. the market came to fear that
additional Timits on capital inflows would be
intposed, and funds were increasingly shifted
o those Swiss seeurities still available 1o
nonresidents. The  franc’s  rise  accelerated
toward late February. and both the Pederal Re-
serve and the Swiss National Bank intervened
to maintain orderly market conditions. Opera-
ting on 10 of the 16 business days [rom February
4 through February 27, the System sold $99.2
million of Swiss franes, bringing total sales for
February 1o $123.3 million equivalent,  al
drawn on the swap line with the Swiss National
Bank. Largely reflecting the joint intervention,
Swiss reserves inereased $321- million during
that month.

By the end of February the Swiss frune had
peaked at $O.4 188, and upward pressure on the



rate had tapered off as sentiment toward the
dollar began to improve. In response to carlier
declines in LS. and Euro-dollar interest rates,
the Swiss National Bank lowered its discount
rate from 5% per cent o 5 per cent. Moreover,
the Nattonal Bank provided for the quarter-end
needs of  commercial banks, lLurgely through
dollar swaps, so that teaporary moncy market
strains would not exert upward pressure on the
franc. 1t proposed a gentleman’s agreement
under which commercial banks would report
large foreign exchange transactions to the cen-
tral bank to forestall potential  destabilizing
speculative inftows. And it raised the over-all
ceiling for foreign placements i the Swiss cap-
ital market to encourage long-term outflows,
while simultancously absorbing the remaining
liquidity excess that had not been neutralized
by February’s reserve requirenent inerease.

Meanwhile. in the exchange market, rumors
had begun to circulate  later confirmed  -that
the Swiss Government hoped to associate the
franc with the HC snake. This prospect at first
unsettled the market, and the Federal Reserve
supplemented its intervention in marks during
carly March with oflerings ol Swiss francs,
selling $9.5 million cquivalent financed by fur
ther swap drawings. But soon the market came
1o expect that a potential link with the snake
would lmit the frane’s rise against other Euro-
pean currencies. Maorcover, interest differentials
in favor of the United States had begun to
widen. Consequently, the Swiss frane began a
sustained decline that carried through the first
half of April, not only against the dollar but
also agamst the German mark, ‘Toward the end
ol March the Federal Reserve began a program
of moderate purchases ot francs from the Na-
tional Bank against its outstanding swap indebt-
cdness and by April 22 had hiquidated all 1594
million of its 1974 75 debt.

By mitd -April the Swiss frune had dropped
fully 7'2 per cent from its record highs of late
February to $0.3873. Toward midmonth the
Swiss National Bank moved further to prevent
renewed upward pressure on the frane and to
stimulate a lagging Swiss economy by cutting
reserve requirements against foreipn habilities.,
lilting ceilings on bank credit expansion, and
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instituting spectfic measures to assist the hardest
pressed sectors of the economy. Il addition. the
National Baok ntervened, buying dollars both
m Switzerland and through the Federal Reserve
Bank of New York acting as intermediary. In
response,  the  frane  held  relatively  steady
through the latter hall” of April.

[n carly May the spot rate was bid up abruptly
as pressure against the dollar re-emerged. The
Swiss National Bank responded 1o stepped-up
bidding for francs by spot intervention and by
dollar swaps that provided short-term liquidity
assistance. But as the dollar continued to decline
and markets remained unsettled, the france con
tinued to be pushed up sharply. with only a brief
pausc alter the National Bank further reduced
its discount and Lombard rates. "The spot frane
soon pushed through the $0.4000 fevel to a peak
of $0.40065 on May 13, To moderate the rise,
the Swiss National Bank  intensified its spot
intervention and on May 30, for the second time
sinee April, lowered minimuin reserve require
ments against foreign liabilities to release addi
tional domestic liquidity.

Parly in June market sentiment began to shift
in favor of the dollar on the prospect of an
carlier cconomic recovery in the United States
than in Burope and a renewed firming of short
term interest rates i this country. At the same
time, liquidity in Switzerland remained unu
sually comfortable ahead of the quarter-end, and
the Swiss National Bank was called upon to
provide ounly about 5400 million of the $1 billion
quarter end swap assistance it offered. Even so,
the Swiss frane held steady throughout June on
market concern that Large shiflts out of sierling
might generate Turther mflows into continental
currencies.

In July the Swiss frane declined in sympathy
with the generalized weakening of  Buropean
currencies, dropping 9 per ocent to a low of
$0.3697 Late in the month. But the Swiss frane’s
decline lagged behind that of the mark, which
was depressed by the unwinding ol speculative
long positions in mirks and the liguidation of
investments in mark- denominated securities. As
the franc-mark rate strengthened. prospects of
an carly link of the frane with the snake faded,
and those who had built up positions in the hope



that the frane would weaken relative to the mark
began to cover their open positions. There was,
therctore, sporadically heavy bidding in francs
at times throughout the month, which the Swiss
National Bank countered with frequently sizable
purchases of spot dollars. As it turned out, the
ranc ended the 6-month period virtually un-
changed vis-a-vis the mark. But against the
dollar it dropped 7% per cent below carly-teb-
ruary levels and Tully T1% per cent below its
peak in late February.

FRENCH FRANC

Throughout 1974 France had been pursuing
restrictive monetary and fiscal policies to slow
domestic inflation and to reduce its balance of
paviments deficit. By the turn of the year the
pace of price increases, which had reached more
than 5 per cent per annum, had started to
decelerate. In addition, the current account,
plunged sharply into deficit by a 56 hillion
higher oil bill for 1974, was benefiting from a
striking turnaround in Freneh trade. Indeed. an
unusually heavy imventory liquidation, a drop
inenergy requirenients, and an improvement in
France™s terms of (rade resulting from the
franc’s appreciation since mid-1974 pushed the
trade balance back into surplus by December
1974 - carlier than generally expected  while
newly announced export contracts to OPEC
brightened prospects for 1975, Mceanwhile, a
substantial part of Franee’s current-account def -
icit had been financed both by large scale bor
rowings by French enterprises ininfernational
capital markets. often with Government en-
couragement, and by short-term intlows induced
by the relatively high interest rates available in
France.

By late (974, as cconomic recession spread
throughout the industriad world. business activ-
ity in Frince had also begun to contract. In
response. in January 1975 the Bank of T'rance
began to relax monetary policy cautiously by
cutting the discount rate by 1 percentage point
1o 12 per cent and by reducing reserve require-
ments. But with inflation stll higher than in
many other major countries, the monetary
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stance remadned relatively  restrictive, leaving
interest rates in France above those prevailing
clsewhere and providing incentives for inflows
ol forcign funds and for borrowings abroad by
French enterprises.

The combination of an improved trade ac
count and capital inflows thus buoyed the
frane in the exchanges, and the spot rate rose
almost uninterruptedly incarly 1975, In January
some covering of short positions taken 12
months before, when France withdrew from the
FC snake, gave further impetus to the frane’s
advance not only against the dollar but also
against other continental Luropean currencies.
This rise continued in February, as the market
responded (o the generalized weakness of the
dollar and became increasingly sensitive to the
possibility of large OPEC shifts into francs. By
February 27 the {ranc had reached a high of
02413, up 16%2 per cent from the lows of
September 1974, To moderate the frane’s ad-
vance, the Bank of France purchased dollars.
contributing to the $133 million increase in
official exchange reserves in February.

In March and  April. as the  recession
deepened and unemployment rose to twice the
level of 8 months before. France adopted selee-
tive fiscal measures particularly to stimulate
private investment and the building sector. The
Bank of France continued to move cautiously
toward case, lowering its discount rate in two
steps to 10 per cent by mid-April. Interest rates
abroad were generally Tower, however, and ar-
bitruge incentives favoring the frane remained
large. In the exchange markets, therefore. the
franc held relatively firm even as it joined other
currencies i casing against the dollar during
late March and carly April.

[n nid-April. however, the demand for franes
intensificd. Franee™s trade balance was moving
into sizable  surplus. High
France were generating substantial prepayments
by OPEC and other importers of French goods.

interest rates  in

In addition, following recently imposed Swiss
repulations on foreign currency positions. Swiss
banks were unwinding short Irrench frane posi-
tions. As these commercial, financial. and tech-
nical demands prompted large shifts of funds
from other currencies. the frane again rose



against the dollar and more generally to within
reach of its previous central rate against the
mark and other EC carrencies. AL that point
expectations of i renewed link between the franc
and the currencies of other members of the BC
bloc prompted further speculative demand.

On May 9 President Giscard ' Estaing an
nounced that. in view ol the substantial b
provement in its trade position, France intended
to rejoin the snake at an carly date. This ewi
dence of oflicial confidence in the frane further
highlighted the remarkable turnaround in the
French payments posttion since carly 1974,
After an initiad, hesitant response, raders soon
rcacted by bidding the Trane up even further.
Demand became so heavy that the frane began
1o pull up other currencies with it against the
dollar. The Bank of France, which had operated
regutarly to moderate the franc’s rise both
against the dollar and agaimst other European
currencies. intervened  more heavily, thereby
contributing 1o the S860 million increase in
official exchange reserves in the March May
period. Market forces nonetheless drove the
franc persistently higher in occasionally hectic
trading.

By New York's opening on May 22,0 the
franc, at $O.250:1. had gained almost 6 per cent
from mid-April levels and. with the advance
accelerating, had risen ' per cent injust @
day and a half. At that point the Bank of France
and the Federal Reserve agreed that infervention
by the Systent in the New York market, in
coordination with ongoing intervention in Paris
by the French central bank. would be appro-
priate to avoid an outbreak of disorderly trading
conditions. Around midmorning, the Trading
Desk, which had already placed offers of marks
in the market. stepped up its intervention by
offering sizable amounts of French franes as
well as Duteh guilders and Belgian franes. The
dollar soon steadied against other continental
currencies. but the French frane remained well
bid. The Federal Reserve. therefore. continued
to sell franes thronghout the day. bringing total
sales to $45.0 million cquivalent, financed by
a drawing on the swap line with the Bank of
France.

These joint operations, widely reported in the
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press, helped 1o brake speculation in Tavor of
the franc. BExcept for o briel flurry of demand
in Lurope on May 26, when the New York
market was closed for Memorial Day., the franc
fell back, dropping more than 2 per cent to
$£0.2470 by May 30 on rumors of possible new
French measures (o deter inflows of funds to
France. The Federal Reserve took advantage of
the frane’s decline to purchase francs and liqui-
date S3. 1 million of swap debt.

In carly June the Bank of Prance moved
[urther to case monetary policy by, among other
things, reducing ity discount rate by another 4
percentage point to 9% per cent and by liberal-
izing. credit ceilings for the banks. Never-
theless, renewed heavy commercial demand and
capital inflows soon pushed the frane as high
as $0.2516. and the Bank of France again inter
vened toresist the rise. However, with trading
conditions for the dolar by then generally more
scttled, the Federal Reserve did not intervene.

After mid-June the frane began to case in line
with other currencies against the doflar. On June
20 French Finance Minister Pourcade mdicated
that, in view of the improving conditions in
domestic financial markets and the strengthening
in the brench pavments position, there was no
need to borrow abroud. Since by then Prench
borrowers had raised well over $1% billion
abroad i 1975, the market immediately began
to reassess the outlook for the frane on the
cxpectation that it would no longer be strength-
ened by substantial capital conversions. More
over, the frane came under heavy speculative
sclling pressure in response (o rumors that it
would be formally  devatued  before Franee
re-entered the IC currency arrangement on July
[0, As the spot rate dropped, the Bank ol France
intervened to cushion the dechne through dollar
sales. while the Federal Reserve bought sufli-
cient French frimes in the market to liguidate
the remaining $42.5 million ol ootstanding swap
debt with the Bank of France.

The French Government denied any inteation
ol devaluing the frane, and on July 10 the frane
returned to the snake at the existing central rate.
Speculative pressures against the frane quickly
evaporated, and the covering of short posttions
soon pushed the rate up against other EC cur-
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rencies o near the middle of the 2% per cent
band. The frane joined in the general decline
against the dollar, however, which continued
through the rest of July. By the month-end the
spot rate had fallen back 10 $0.2288. down 9
per cent from s June peak and ' per cent
(rom the carly -February level.

NETHERLANDS GUIL.DER

The Netherlands was one ol the first countries
to take stimulative measures last vear as the
ceonomy  trned sluggish. As carly as Sep-
etber. the Duteh Goveratment moved to reduee
income taxes, riise investment incentives. amd
otherwise establish an expansionary course for
budgeetary policy. On the other hand. the an-
thorities kept monctary conditions moderately
e e an effort (o contain inflation, which.
although less severe than in many other coun
rics. was stll a arate exceeding 1O per cernt.
I addition, the already sizable cutrent-account
surplus was expected (o be boosted further by
higher nateral gas export reeeipts. I view of
the strong trade position and relatively 1aut
money market. the guilder attracted funds from
abroad at times when the dollar was generally
under pressure late in 1974 and carly in 1975,
Although the Netherlands Bank and the Federal
Reserve intervened to buy dollars, the rate had
chimbed more than L3 per cent from lows in
September 1974 10 $O0.4175 by the end of Jan
uary 1975, At that time $3.2 million of Federal
Reserve swap debt remained outstanding with
the Netherlands Bank from operations in De-
cember 1974,

In carly February the guilder joined in the
renewed upsurge of continental currencies. The
Netherlands Bank bought modest amounts of
dolfars in Amsterdam on February 3, and the
Federat Reserve followed up in New York by
selling $26.9 nullion cquivadent of  guilders
dravwn on the swap line. This operation riggered
an mmediate drop e the guilder rate. Mean-
while. the Netherlands Baonk continued to pro-
vide substantial temporary ligaidity o the con-
merctil banks. largely by purchasing dollars

spot and simultancousty selling them forward,
o prevent seasonal cash needs from pushing
domestic interest rates any higher, However, it
did not follow other central banks in reducing
its discount rate carly in F'ebruary.

Thus, as Toreign inferest rales cased, interest
meentives lTavoring the guilder widened. In
response, the puilder rose steadily throughout
the month, pushing toward the top of the BC
shitke. The Federal Reserve therefore supple:
mented its ntervention i marks and other Bu-
ropean currencies on F'ebruary 27 with offerings
of guilders and sold $20 million equivalent of
guilders, fnanced by o swap drawing on the
Netherlands Bank.  Nevertheless, the guilder
continued 1o rise, reaching a peak of $0.4285
on March 3.

On March 6, when the German Federal Bank
announced further cuts i its discount and Fom-
burd rates. the Netherlands Bank  signaled a
relaxation of Dutch monetary policy with a {ull
pereentage point reduction in its discount rate
W O perocent. This larger-than-expected  cut
sencrated an inunedite response, both in the
domestic money market and in the exchanges,
where the guilder slipped just below the top of
the EC snake whife casing back with other
currencies against the dollar. The  guilder’s
downtrend proceeded through most of March
until Mareh 250 when news of King Faisal's
assassination briefly unsettled the markets and
prompted an abrupt rise in all Buropean curren-
cies. The Federal Reserve placed small ofters
of guilders, together with marks and Belgian
francs. in the New York market that day to
avoid further sharp declines in dollar rates. ‘The
market soon settled down, however, and the
System sold only $2.1 million cquivalent of
guilders. finunced on the swap line with the
Netherlands Bank.

For the next several weeks. even though
seasonal Tactors were by now substantially cas
ing hqguidity in Amsterdam, the Netherlands
continuing  current-account  surplus  kept  the
guilder refatively firm among Furopean curren
cies, obliging the Netherlands Bank to intervene
against the German mark at the bottom of the
EC band. In view of the guilder’s position



within the snake, the Federal Reserve operated
in gailders, along with marks. on four occasions
from May 7 through May 130 when, fiest, heavy
demand Tor Yreonch franes and, then, the Maya-
gues incident threatened 1o disrupt the ex-
changes. Guilder sales 1o1ahing 5293 million
cquivalent were financed by swap drawings on
the Netherlands Bank, which for its part pur
chased dollars e moderating the guildes™s rvise
in Amsterdi.

Again on Mav 21 220 when the puilder was
pulled up i an upsurge led by the Freach france,
the Federal Reserve oflered cuilders along with
other currencies, selling an additional $18 mil
lion equivalent financed by turther swap draw
ings. By contrast. on days when the guilder
cased. the Federal Reserve purehased suflicient
puilders to repay SE.5 million equivalent. On
bulance. puilder swap commitments rose to a
peak of SO million by May 27,

By the end ol May. the cconomic stowdown
in the Netherlands was deepening as aresult
of the continued recession elsewhere in furope.
Conscquently. the Netherlands Bank adopied a
senerally accommodative monctary stance. al-
though it temporanily absorbed some of the
excessive liquidity that emerged from tme ©
time. By mid-Junce. therefore, favorable tnterest
rate differentials had heen croded sutliciently 1o
weaken the guilder against other HEC currencies
as well as against the dollar, which was gener
ally gaining against all of the currencies by that
e,

In addition. the Netherlands Government was
putting into place new  stimulative ccononie
measures. But as the market responded to the
gloomicr Buropean econoniic situation that now
contrasted  sharply with the increasingly opti-
mistic outlook for the United States. the guilder
declined rapidly with other continental curren-
cies i late June and throueh July. By the end
of July the spot rate hud fallen abnost T per
cent from its March highs 1o 50,3780, with the
Nethertunds Bank oceasionally selling modest
amounts of dollars 1o moderate the drop. Mean
while, the Federal Reserve had taken advantage
of the dollar’s buoyancy 1o by suflicient
guilders i the market 1o hguidate tully the
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owlstanding swap drawings on the Netherlands
Bank by July |.

BELGIAN FRANC

As in other countries, business activity in Bel-
i hid begun o slow down late e 1974
Nevertheless. upward pressures on domestic
prices had persisted. tueled by o rapid acceler
ation ol wapes. rents. and pension payments thid
are automatically adjusted under price: indexa-
fion schemes, Thus. the Belgian anthorities had
procecded  cantioushy o relaxing  restrictive
monetary and liscal policies. Following carlier
redactions i interest tates inother countries.,
the National Bank cut its discount rate ' per
centage point 1o 84 per cent on January 30,
1975, In the exchanges, steady commercial de
mand. reflecting Belginm’™s widening current
accouit surplus, helped 1o strengthen the Bel
gian franc both aganst the dollar and against
other FC currencies, By the end of January the
Belgiun frane had risen almost 15 per cont from
its Septemiber 1974 lows to S0.020035. while
holding tienn @ the top of the BO snake.

Agatust this background the Belpian franc
jotned e the geaecal cise ol Furopean carrencies
against the dollae m Febraary. As part of s
multicurreney intervention. the Federal Reserve
sold SO million equivident of Belgian francs
on February 3. When generalized pressures re
cimerged later in the month, it followed up with
sades o S6.6 million equivadent on Pebraary 27,
These sales were financed by drawings on the
swap line with the National Bank of Belgian.

For its part. the National Bank muade smadl
purchases of dollars in Brussels o moderate the
advance ol the frane rate. Tt also continued o
intervene within the BC snake against the Dan
isheand Norwegian kroner. the currencies then
at the botton of the 2% per cent band. Iy part
reflecting these operations, Belpian oflicial ve
serves rose 320 million in February, By March
3 the Belpian frane had peaked at 50.029500
belore subsequently casing back with the other
Furopean currencies,

By this time Belgiom’s cconomic dilemmi
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had become more acute. By comparison with
most other countries. its inflation rate was hold-
ing rather steady- around [5 per cent, (hen
above that of its muajor trade partiers
the rate of unemployment increased. Concerned

CVEN U

about the potential loss of export competi-
tiveness, the Belgian authoritics gradually in-
troduced a series of measures designed both to
stimulate the ecconomy and to contain inflation-
ary tendencies. The National Bank reduced its
discount rate to 6% per cent in three steps from
March 13 to the end of May. scheduled the
release of commercial bank reserves held in
blocked accounts, and allowed bank credit ceil-
ings to lapse when they expired. In addition,
the Belgian Government announced a 2-month
price freeze on May | (extended in July for
another 3 months) and outlined various fiscal
neasures to improve corporate liquidity and to
CNCOUrage exports.

As monctary conditions in Belgivm therefore
became more comfortable. the favorable interest
dilterentials  vis-a-vis - Buro-dollar rates  nar-
rowed. Shortterm funds were again placed
abroad. and capital exports of nearly S300 mil-
lion by Belgian and Luxemboury residents were
recorded by the end of the first quarter. Whereas
these outflows weighed on the financial Belgian
franc, the commercial rate was henefiting from
the further strengthening in Belgium’™s trade
surplus that resulted from a deepening recession
at home. Consequently, the commercial rate
remained at the top of the EC snake, as the
EC currencies retreated from their highs against
the dollar. After the German mark settled to its
lower intervention point, the National Bank of
Belgium and the German Federal Bank inter-
vened inomoderate amounts to o maintain the
prescribed Timits.

As the dollar penerally improved carly
April, the Belgian frane continued its down-
trend. and the Federal Reserve was able to
acquire sufficient Belgian francs in the market
fromy April 8 through April I8 o repay in full
the recently incurred $160.7 millhion swap debt.
By April 21 the Belgian frane had fallen 34
per cent from its March highs (o $0.028350).
It then began to firm with other Buropean cur-

rencies against the dollar. In May. therefore,
the Federal Reserve supplemented its interven-
tion in other currencies with sales of Belgian
francs on two occasions when the markets be-
catne unsettied. On May 13,0 after the markets
reacted to Cambodia’s scizure of a LS. mer
marking dollar rates  sharply
lower. the System sold $4.3 million cquivalent

chunt ship by

of Belgian francs along with marks and guilders.,
Then on May 22, as a further sharp rise in the
French frane led o generalized bidding for
continental currencies. the Federal Reserve sold
$8.8 million cquivalent of Belgran franes along
with three other currencies. These Belgian frane
siles were financed by further swap drawings
on the National Bank of Belgium.

Subsequently,  with  the  dollar  generally
steadier, the Belgian france leveled off and then
began to case in carly June. At the same time.,
the france remained relatively finm against other
1:C currencies. As market conditions permitted.
the Federal Reserve purchased modest amounts
ol francs to hiquidate swap debt. and by June
234t had repaid the drawings incurred in May,

When the doltar rallicd against other major
currencies 1 late June and throogh Tuly, the
Belgian franc also fell ofl sharply. By the end
of July the commercial rate had fallen to
SO.026080. some LY per cent below its March
highs. In July the commercial frane also cased
sotewhat against other EC currencies and set-
tled toward the middle of the 1:C band.

ITALIAN LIRA

During 1974 the Ttatian authorities had pursued
a palicy of severe monetary restraint to deal with
amassive oil-induced payments deficit. high and
aceelerating mflation. and a weakening lira. By
carly 1975, price inflation was slowing dramati-
cally from the 25 per cent level of last vear,
Morcover, Ttaly’s trade deficit had narrowed
sharply  because imports were down drastically
and exports were holding up, bolstered by a
sharp rise in sales to OPEC countries. These
improvements had spurred growing confidence
in the lira which. coupled with record-high



interest rates i laly, stimulated substantial re-
flows of funds that had left the country during
recurrent crises last year. The Bank of Ttaly was
therefore able 1o begin cautiously  casing its
restrictive policy to  counter  the
decpening domestic recession,

In this generally more favorable climate. the
lira joined in the over-all advinee of Furopean
currencies against the dollar during February.
By March 3 it had risen 3 per cent to a high
of $0.001597 and the Bank of aly had resumed
purchasing dollars. Accordingly, the Bank of
Italy repaid on March 5 the first $500 million
mstalment of the $2 bhillion gold pledged credit
it had received from the German Federal Bank
in 1974, The repayment was tinanced in parnt
from recent reserve gains and in part by a further
drawing by ltaly of $375 million on its out
standing standby credit tranche with the IME.
Of this amount, $102.3 milhion was drawn in
German marks, which were then purchased by
the System to be held in connection with s
operations in German nurks,

maonetary

Unlike other currencies, the liva held rela-
tively firm even as the dollar bepan to recover
in March and April. A further narrowing in
Haly’s trade deficit to ST billion in the first
quarter and continued casing of inflationary
pressures provided an tmproving undertone (o
the lira. As Ttalian interest rates remained well
above those clsewhere in Burope, the repatri
ation of previous capital outflows intensified.
The Bank of Ttaly therefore was able to purchase
substantial amounts of dollars. Fven after ltaly’s
repaynient 1o the German Federal Bank. hqui
dation of some $400 million ol Luro-doltar
borrowings by [alian public corporations, and
large interest paynients on foreign debt. Ttaly’s
oflicial reserves by the end of April were about
$300 million above levels at the end of January.

Mcanwhile, output in Italy in the first quarter
had dropped some 13 per cent below the level
of the previous year, as a worsening business
outlook and a plunge in corporate profits had
severely depressed investment while the pros
pect of rising unemployment had contributed to
a downturn in private consumption.

The Ttalian authoritics therefore took further
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steps to relax gradually some of their restrictive
policies. On March 24, they lifted the S0 per
cent import-deposit requirement.  thereby e
leasing Hquidity o the banking system. Tur
thermore. new selective credit facilities for ag-
riculture, exports. and construction were intro-
duced, and the [5 per cent ceiling on bank credit
growth was suspended. As hiquidity cased, the
commercial banks lowered their deposit and
lending rates, and in late May the Bank of Haly
followed up by cutting its discount rate 1 per
centage point 1o 7 per cent. Under these condi-
tions, capital imports slowed and the Bank of
Italy’s net dollar purchases tapered ofl. But the
rise in Buropean currencies generally against the
dotbar during May pulled the liva higher o
$0.001608 by June 3.

By carly summer the deep and protracted
slowdown in Furope had dimmed hopes for a
strong growth in Italian exports that might lead
the country out of its recession. With uneni:
ployment in Haly rising and growing dissat:
isfaction over the cconomy dramatized by the
strong showing of the Communist and Socialist
Parties in the June [5 16 Tocal and regional
clections. expectations mounted that the Gov
crument would be forced to take substantial
reflationary measures. Market seontiment toward
the lirn worsened. short-term capital flows re-
versed direction. and commercial Teads and lags
shifted against Haly., Consequently. pressure
against the Nalian lira began o re-emerge alter
mid-June, and the lira joined the subsequent
drop of all Buropean currencices.

At the end of luly the halian Government
announced a S5% billion package of stimulative
ceonomic  measures.  Amidst warnings from
outgoing Bank of Haly’s Governor Carli that this
new program could re-ignite inflation and st
the stage for a renewed surge of imports, the
lira dropped to $0.001505 by the end of July.
To cushion the dectine. the Bank of Ttaly re-
sumed heavy dollar sales. which contributed to
the $1.2 billion fall in gross oflicial reserves
during June and July. Nevertheless, the lira
closed < per cent lower on balance against the
dollar than its level at the beginning of the
reporting. period. Against other BEuropean cur-
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rencies, however, the lira had advanced some
what.

JAPANESE YEN

Faced with virulent domestic inllation, the Jap-
anese authorities had pursued a policy of ceo-
nomic austerity  through 1974, By Iebroary
1975 consumer price increises had slowed to
about 13 per cent. just hall the rate ol the vear
before. Tn addiion, as domestic demind fell off
and inventory  financing  became inereasingly
burdensome . Japanese manufacturers aceeler
ated thewr export shipments and curtailed im-
ports, swinging Japan’s balance of trade dra-
matically Trom a sizable deficit 1o a $2.2 billion
surplus by the second hall of 1974, The market
was therefore quickly regaining confidence in
the near-term prospects for the Japanese ven.
Morcover. strong reaflinmations by ollicials of
the Bank of Japan and incoming Prime Minister
Miki of Japun™s determination o persist in a
policy of monetary restraint contrasted sharply
with the worldwide trend toward lower interest
rates. Consequently, the spot rale began to
strengthen by mid-January  from  the  levels
around which it had traded for several months.

The yen extended its advance  throughout
February, inopart in sympathy with the sharp
rise of Duropean currencies against the dollar.
In addition, sizable net capital inflows helped
to sustain the rise. New foreign issues by Japa
nese corporations picked up, following the re-
laxation of restraint on borrowing abroad for
domestic financing needs, and part of the pro-
ceeds were converted info yen. Foreign pur-
chases of Japuanese stocks and bouds also aceel-
crated. As capital mflows built up. the market
presumed that there was some OPEC diversifi-
cation into yen. a prospeet that further en-
couraged bidding for the currency.

By March 4 1he spot rate therelore had ad-
vanced Y per cent o $0.003517. the highest
level sinee June 1974 The Bank of Japan.
intervening to moderate the rise. bought dollars
during February and carty March, which con
tributed to o S644 million ofticial reserve in-
crease during those 2 months, Once the gener
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alized pressure against the doltar began to Tade
during March, howewver. the ven also began 10
cuse back from us peak. By the month-end the
yen had dropped by sone 3 per cent to around
50.003400, before steadying, in April.

During the spring cconomic indicators gave
increasing evidence that Japan was experiencing
its worst recession since World War T Output
had actually dropped, and unemployment had
topped | million persans. At the samie time. the
rise in consumer prices slackened further to an
anmnbal rate of only about 6 per cent in the first
quarter. wholesale prices remained steady . and
annual wage settlements averaged only about 13
per cent. compared with close o 30 per cent
the year belore.

The Government therefore was prepared to
shift o a cautiously expansionary  policy 1o
stimufate an incipient recovery in o industriad
production. It accelerated public works expend-
itures and took other selective rehef measures.
But despite twa cuts of 12 percentage point cach
in the Bank of Japan’s discount rate to 8 per
cent, monetary policy rerained relatively ve-
strictive and Japanese interest rates remained
high. In April and May. foreigners took advau
tage of a premium on the forward yen to place
funds in Japanese Government securities on a
covered basis. In part as a result of these in-
flows, the yen firmed again i May. reaching
$0.003443 toward the month-end. But as the
premium on the forward yen decreased. these
mflows tapered olf, and with the demand for
dollars to meet import settlements increasing,
the yen rate began to drift lower in carly June.

By that time, revised forecasts in the Japanese
press and elsewhere were pointing (o a deeper
and tonger tasting worldwide recession than had
been anticipated carlier and, consequently . pro-
jections for Japancse exports were drastically
revised downward. Tn addition, OPEC was dis
cussing the possibility ol a substantial hike in
oil prices in the Tall, raising fears of another
large bulge in Japan's oil import bill. This
significantly  worsened  outlook  for  Japanese
trade turned the market abruptly bearish toward
the yven, and the spot cate dropped back sharply
just after midmonth. Ag the rate fell through
the 295 yen (50.003300) Jevel, Japanese banks



moved o buy dollars. The yen then came heas
ily on offer. and the Bank of Japan intervened
to sell dollars to moderate the Lall in the rale.
These sales reassured the markets and e Tate
June the yven bottomed out ar $0.003356 1n
Tokvo. Trading then quicted. and as the market
caune into better balunce, the ven held steady
throughout July 1o close the period at
$0.003362. stiehtly above the fevels of last
February.

CANADIAN DOILLAR

Market sentiment toward the Canadian doflar
prew inereasingly bearish in fate 1974 and carly
1975, as the deepening recession in Canada’s
njor export nuarkets  particularly the United
States  led o serions erosion i Canadic's
trade balance. Unlike other indastrial conntries.
which were hard hit by costlier ol imports,
Canada maintained a snall surplos in petroleum
and natural pas products. but its nonenergy
exports fell rapidly. With imports nsing. Can
ada’s current-account dedient widened to muoe
than Canadian S1.6 billion n 1971 Maoreover.
that deficit was penerally expected 1o grow fur
ther inearly 1975 until ceconomic activity abrowd
began to recover.,

The deterioration m Canada’s trade position
excrted @ heavy drag on domestic cconomic
activity. As carly as November [97:F, the Gov-
crnment had provided some budgetary stimulis,
and monetary policy wis also relaxed. Canadian
nmoney market rates therefore dropped off about
in line with declining LS. iterest rates carly
this year. providing little inducement for inllows
of arbitrage funds. Prospects were also uncertain
for a substantial mcerease in fong-enm foreiyn
borrowings needed to inance the mounting cur:
rent account deficits.

Against this backpround. the Canadian dolfar
generally remained oun offer o the exchanges.,
ftiel by some 3 per cent against the LS dollar
1975,
when it slipped below the S1.00 level Tor the
first time simee Tule 19730 The spot rale then
stubilized, as Canadian interest rates did nol

between mid 19710 aad carly February

follow turther interest rate decelines in the United
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States aned as some short positions laken up
during the currency’'s protracted decline were
covered. Morcover. OPEC investors, in secking
to diversify the curteney conposition ol their
holdings, began making sizable placements in
Canadian
provineral issues abroad and positioning ahead

Cunadian dollars. Conversions of
of expected futare placeiments adso helped to
buoy the Canadian currency over the rest of
February, pushing the rate toas high as $1.0050
by the month-end. As these financial demands
subsided, the Canadizn dollar then settled back
o trade  quictly around  S1T.00 through  lafe
March.

The market remained  pessinistic over the
Canadian dollar’s near terny prospects. how
ever, leaving the currency  vulnerable 1o re
newed downward pressure. Even as unemploy-
nent wounted, Targe wapge scttiements raised
concern that an upsurge of prices in Canadi af
a time when inflation was abating elsewhere
cauld undermine the competitiveness of Cana
dian poods Inoworld markets. Canada’s trade
and current account deficits had adready
deepened during the Gest gquarter, Tn addition.
unscettled conditions in the U.S. bond markets
carly e Apedl led to postponenient of severad
planned  Canadizur borrowings, which left a
temporary  but stzable shorttall in Jong term
capital inflows (o linance Canadit’s ongoing
current-account deticit.

As mirkel participants responded (o thiese
developments and attempted to unload the Ca
nadinn dollars that they had acquired i antici
pittion of forthcoming borrowings, the Canadian
dollar was driven down progressively through
most of Apnl and carly May. The Bank ol
Canada intervened with nereasing Torcefulness
to cushion the dectine. and the spot rate bot
tomed ot at $0.9659 on May 13 a b year fow,

The rate steadied over subseqaent days. and
by the end of May the bearish ararket sentiment
toward the Canadian dollar beean to lift some
what, By that time. Canadian borrowings
abroad had resumed and Canada had announced
aosmadl trade surplus for April. Morceover.
short-term Canadian interest rates had moved
up white (28,
declining. thereby

HItCrest ries were temporarily

widening  ncentives  tor
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short-term funds o flow into Canada, o
response. the Canadian dollar rebounded  to
$0.9779 by the end of May. In moderating the
rise, the Bank of Canada bought U.S. dollars
and reduced the net reserve loss i April and
May to S429 million.

Over June and July the market for Canadian
dollars was steadier, with the spot rate drilting
eradually tower i less active trading . Prospects
for an carly recovery of the U8, cconomy
bolstered expectations ol a recovery of Canadian
exports. as did news of potential Canadian grain
sitles to the Soviet Union and announcement of
a large trade agreement between Canada and
lran. Morcover, despite the recession in Canada.
the Government’s broadly neutral budget. an
nounced i late June, was taken as evidencee of
ofticial concern over the continuing high rate
ol inflation, The budget message also included
the proposed climination of withholding taxes
on foreign purchases ol fong-term Canadian
seeurities. providing scope for further inflows.
Mcunwhile, conversion of bond issues picked
up and helped o huoy the Canadian dollar rate
from time o time.

These positive factors were more than offset,
however, by Canada’s continuing current-ac
count deficit. Consequently, the Canadian dollar
rate cased o $0.9690 at the end of July. still
above the carly-May low but some 3 per cent
below carty-Tebruary levels. The Bank of Can-
ada continued 1o intervene to smooth abrupt
movements in the rate, and officiad reserves
declined by a net of $577 million for the Febru
ary- July period as a whole,

EURO-DOLILAR

During the carly months of this year the Furo-
curreney markets continued 1o recover from the
severe sethacks (o confidence ininternational
bankimg that had occurred over much of 19744
The hard-hit interbank segment of the market
that had actually contracted tast summer had
begun to expand again, although at a very
hesitant pace. ‘The multitiered structure of inter-
estorates that emerged in the wake of several
bank fadures it major countries had narrowed.

The wide premiums of Furo-dollar rates over
comparable U.S. deposit rates had contracted.
Many of the banks that had fargely withdrawn
from the market were cautiously stepping up
their activity. As contidence in the market im-
proved, many who had turned away from the
market during last year’s diflicultics began to
increase their Faro-currencey holdings. With the
dollar coming under pressure i the exchange
markets in the first quarter. however, much of
the expansion in the Euro-currencey markets wis
concentrated in the nondollar sectors, particu
larly in Euro-marks.

By the second quarter, expansion in Euro
currency  activity had  become more broadly
based, and it soon began o pick up momentun,
The revival in mediom-term sywdicated foans
was especially pronounced. With the worldwide
recession deepening and imports dropping  in
nearly all of the industrial countries. developing
conntries that had cmbarked on wbitious proj
ety at the crest of the boom of world commad-
ity demand inereasingly looked to the Buro-cur -
rency ntarkets to finance a shortfall of receipts.
Substantial loans were extended to several Latin
American countries. such as Mexico and Brazil.
Indeed. with the fall in petroleum demand
worldwide, several OPEC countries reappeared
on the borrowing side of the market. Eastern
Furopean countrics were also heavy borrowers.
In addition, large sums were raised by institu-
tions and firms of @ number of major industrial
countrics, notably France. A high degree of
selectivity continued 10 characterize the me-
dium-term markets. however, reflecting both the
bunks™ concern over niounting balance of pay-
ments pressures in neny parts of the world and
the desire of many magor international banks to
pay mare attention to their capitad/asset ratios,

Subsequent to the steep decline of Furo-cur
reney rates late Jast year, investor interest in
Euro bonds revived  significantly 100, “Thus,
borrowers  seeking (o raise funds for longer
teris than they had been able to secure in 1974,
or even lor medivm-term BEuro-currency loans
in 1975, gradually increased their new issues
both  through international — syndicates  and
through private placements.

A noteworthy feature of these issues was that



most were no fonger denomimated in ULS. dol
lars but in the major continental currencies,
notably the German mark and also the Dutch
guilder and the Swiss franc. In addition, several
issucs were denominated in the Fluropean unit
of account, in the European composite unit, and
in special drawing rights until the growing
strength of the dollar in recent months reduced
the attractiveness of such multicurreney issaes.
In sharp contrast to past years, virtually all
issucs were offered by non ULS. borrowers,
mostly Buropean governments as well as public
and private corporations in industrial countrics.
The acceptauce of this lood of issues was facil
itated by strong interest by OPEC investors.
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Furo-dollar interest rates, having declined
sharply along with U1.S. domestic money rates
fromt the autumn of 1974 on. leveled off i
February and March but then cased back to
2-yeur lows in carly June. But i response to
archound in ULS. rates later that month, Euro:
dollar rates bounced bhack in July, so by the
month-cnd the 3-month rate stood at 7 per cent.
Reflecting the still sirong preferences of many
suppliers of funds to the market for short-term
maturities, the yield curve for Furo-dollar de-
posits tended to be steeper than for U8 money
market instruments, with difierentials between
- and 12-month rates rising at times to more
than 2 per cent. [ ]
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Statements to Congress

Statement by Arthur [, Burns, Chairman,
Board of Governors of the Federal Reserve
Svstem, before the Committee on Agriculture
and I'orestry, U.S. Senate, September 4, 1975.

I am pleased 10 meet with this committee to
discuss the impact of grain sales to the Sovict
Union on the outlook for food prices.

Your invitation to testify today was no doubt
prompted by my comments on this subject in
respousce (o questions by Senator Kenonedy when
I'met with the Joint Feonomic Committee on
July 29. At that time news of the adverse elfect
of drought on Russian grain harvests and of
large Soviet purchases from the United States
and other countries had already caused sizable
increases in our grain prices. Further Soviet
purchases were widely anticipated as Russian
crops continued to deteriorate. Meanwhile, our
own prospective corn yields were being set back
by drought in the Midwest.

These developments dashed hopes that there
would be significant progress in restoring de-
pleted world inventories of grain during 1975.
It now appears that the world still faces an
uncomfortably tight balance between demand
and supply for wheat and feed grains.

In view of these developments, concern about
the effects of rising food prices on the over-all
rate of inllation is clearly warranted. To a Fed-
eral Reserve official inflationary developments
are troublesome regardiess of the scector in
which they originate. My comments before the
Joint Economic Comniittee, however, were not
intended to suggest that food prices would rise
so drastically that serious consideration should
be given to export controls. That was not my
judgment then nor is it now. For the record |
have attached to this statement a complete,
uncdited transcript of my comments about food

prices before the Joint Economic Commitiee on
July 29!

As members of this commilice may know,
[ am not an expert in agricoltural matters. In
this arca I must depend on the specialized
knowledge and experience of others. Bul any
one famifiar with economic principles should be
able to see the general price implications of the
developments that T have sketched.,

Hois, first of all. a fact that the Soviet Union
is experiencing a very disappointing grain har-
vest this year, particularly in relation to carlier
expectiations. Current estimates of the shortfall
vary, but it is widely agreed that the deficit is
large. I is also a fact that in order o avoid
a drastic reduction in its livestock production
prograu, the Soviet Union has entered the world
grain market as a buyer of signiticant quantitics.
This sudden and large addition to demand for
the free world’™s grain had the predictable effect
of raising grain prices substantially. By the third
week of August cash wheat prices in this
country and also the price of corn for delivery
in December were about 40 per cent higher than
on July 1 or immediately before the Russian
addition to demand. In recent days these prices
have dropped, but they are still about 25 per
cent above their carly July level.

Given the worldwide market for grain. there
is little that we in the United States can do about
this increase i grain prices short ol imposing
export controls. To be cllective, such controls
could not be restricted to the Soviet Union; they
would have to apply to grain shipments to all
countries. I have at no time advocated such a
step. nor could 1 do so in circumstances such
as those now prevailing. Comprehensive export

"Available upon request trom Publications Services,
Division of Administrative Services, Board of Gover-
nots of the Federal Reserve System. Washington, D.C
20551,



controls would constitute a sharp departure from
our longer-term economic and agricultural poli-
cies and could have unfortunate conscquences.
Such a step should be contemplated only in the
event of a very severe imbalance between de
mand and supply.

As cevery student of knows,
American agriculture is highly productive. Our
farmers are capable of producing - year-in and
year-out- far more wheat, feed grains, and
soybeans than we can consume. Foreign mar-
kets have been developed for the exeess quanti -
tics. These markets must be maintained if
American agriculture is 1o remain relatively free
from restrictions on production and is to con-
tinue to tnake a substantial contribution to our
balance of payments. But in developing these
markets we have also assumed responsibilities.
Other nations have come to rely on the United
States as a source of supply of food and live-
stock feed. They need assurance that they will
have access 1o our markets on a regular basis,
This element of our foreign cconomic and agri-
cultural policy must not be tampered with
lightly.

Let me turn now 1o the probable impact of
Soviet grain purchases on our retail food prices.
It is perhaps natural to associate the price of
grains with that of bread. ‘This direct eflect of
increased grain prices should not be large,
however, because the cost ol grain accounts for
only a small fraction of the retatl price of cereal
and bakery products. In fact, the cost of all
farm-produced inputs represents only  about
one-fifth of the average retal price of these
items. The bulk of the impact of higher grain
prices on the consumer’s food budget may be
expected to oceur through their indirect effect
on the prices of meat and livestock products.
In view of higher feed-grain prices farmers and
ranchers will tend to produce and market less
meat, poultry, eggs, and milk in 1976 than they
otherwise would have. Prices of these items will
therefore be higher than they would have been.

The Departiment of Agriculture has indicated
that the direct and indirect ellects ol the Russian
purchases may cause food prices in 1976 to be
about 1'% per cent higher thon they otherwise
would have been. This estimate is based on
Russian alrcady  made  and  an

CConomics

purchases
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nounced. Making some allowance for the like-
lihood of further Soviet purchases, T stated on
August 24, in response o a question on “lace
the Nation,”" that the impact on retail food
prices of sales to the Soviet Union may be on
the order of 2 or 2% per cent in 1976,

The rise in food prices that appears to be
attributable to the Soviet Union’s harvest defi-
ciencey is thus quite sizable. But a much larger
factor in the retail foed price outlook is the
relentless rise of  production and  marketing
costs, both farm and nonlarm. For example, the
Departimient of Agriculture now expects food
prices to average 9 perocent higher this ycar
than in 1974, in large part because of increases
in wages and other nonfarm costs.

In view of the troubles that inflation has
already caused, we cannot look upon price in-
creases of this magnitude  complacently. In
today’s environment virtually anything that adds
to inflation is deplorable  whatever its source
or size. Nowadays inflation from almost any
source tends to be built into wages and thus
to aggravate the wage-price spiral. Although
there is little we can do about the rise in food
prices in the near term, a major aim of public
policy should clearly be to end the relentless
upward march of the general price level.

We can ook forward with reasonable assur-
ance to stable food prices if and only if the high
rates of increase in wages and other costs of
food production, processing. and marketing
subside. Some reliel will be obtained, however,
when depleted world grain stocks are restored
to levels at which customary variations in annual
harvests no longer lead to unduly wide fluctua-
tions in grain prices. Farlier this year it appeared
that a significant step toward that goal would
be taken in 1975, but it is now cvident that we
must wait at least another year.

But we need not wait to seek ways of pre-
venting futuee disruptions by the Soviet Union
in our grain markets, and I hope that we will
not do so. It scems reasonable to me to expect
the Soviet Union to build up a substantial in
ventory of grains so that its purchases in our
own and other markets will be less disruptive
in the future. Officials of our State and Agricul-
ture Departments may well want to explore this
matter with their Russian counterparts, []
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Statement by George W. Mitchell, Vice Chair-
man, Board of Governors of the Federal Re-
serve System, before the Subcommittee on Fi-
nancial Institutions  Supervision,  Regulation
and Insurance of the Committee on Banking,
Currency, and Housing, U.S. House of Repre-
sentatives, September 9, 1975,

I am pleased to present the views of the Board
of Governors of the Federal Reserve System on
additional issuces raised in connection with Title
1 of H.R. 8024, which would extend the au-
thority to sct interest rate ceilings on deposits
at conunercial banks, savings and loan associa-
tions (S&I.'s), and mutual savings banks. As
the Board has indicated in carlier comments on
this bill, it believes that it is cssential at this
time to extend the authority of the Pederal
regulatory agencics 1o cestablish interest rate
ceilings.

Coordinated application of interest rate ceil-
ings on deposits has hecome more complicated
in the past few years. There have been a series
of market and regulatory innovations, congres-
sional mandates, and changes in State legisla-
tion that have led to modifications in types of
accounts at the various institutions. In conse-
quence, the traditional  distinctions between
comimercial banks and nonbank thrift institu-
tions have become increasingly blurred. Some
of these changes have also blurred the distine-
tion between savings and demand deposits and
thereby croded the statwtory prohibition on the
payment of interest on demand deposits. While
the ceilings have been made more difticult to
administer, they retain importance in present
circumstances  for  moderating  excessively
disruptive shifts of funds.

Many of the issues that have come before the
Inter-Agency Coordinating Committee indicate
the need for a responsive approach to interest
rate ceilings and to deposit structures in light
of the evolving financial environment. For cx-
ample. the negotiable order of  withdrawal
(NOW) account experiment in the States of
Massachusetts and New Hampshire has pro-
vided thrift institutions with negotiable transfer
powers that traditionally have been offered by
commercial banks. In the next few months,

mutual savings banks and State-chartered sav-
ings and loan associations in Connecticut and
Maine will be permitted- by recent State legis-
lation to ofler demand deposit accounts to the
public. On a national basis, the Congress has
permitted S&ILs to ofler certain types of non-
negotiable transfer accounts, and more recently
the Pederal regulatory agencies have allowed
commercial banks and S&l.s to ofler such
transfers over a wider range of transactions. "The
Federal Reserve and the Federal Deposit lnsur-
ance Corporation have permitted  commercial
banks to accept telephone transfers of funds
from savings accounts to checking accounts.
Morcover, the banking regulatory agencies have
received comments from the public on proposals
to permit commercial banks to acquire corporate
savings deposits  a power possessed for some
time by the thrift mstitutions  and to establish
spectal types of accounts for use in Individual
Retirement Act programs.

In considering cach of these matters, our
position has been to atiemplt o balance public
interest factors before arriving at o decision. It
15 highly desirable to promote increased benefits
to the public in the form of cquitable returns
to savers, reduced costs o borrowers,  and
greater convenience and eflicieney to the public
at large. At the same time regulation of types
of accounts and maximum rates payable must
tuke into consideration the flows of funds to the
various institutions, recognizing that housing
construction is especially sensitive to develop-
ments in the mortgage market. The administra-
tion of interest rate ceilings and deposit struc-
tures must also recognize the need to move
toward greater competition among financial in-
lermediaries, while maintaining the viability ol
these institutions,

In the case of the NOW account experiment,
the Board believes that Regulation Q has been
administered with appropriate regard for con-
sumer benefits, for the relative competitive po-
sttions of the depositary institutions, and for
their financial soundness. At the present time,
the Board has been reviewing the competitive
structure in New England in response to peti-
tions from various groups. The petitioners assert
that the commercial banks by virtue of the
NOW account experimment and State action- are



presently, or soon will be, @l a competitive
disadvantage in the market for consumer sav
mgs. These parties feel commercial banks
should be permitted to offer rates on savings
and time deposits equivalent to those offered
by nonbank (hrift institutions.  Although  this
matter has not yet been decided. available evi-
dence suggests that commerctal banks in the
aggregate have not been at @ significant com-
petitive disadvantage and thus generally have
been able 1o maintatn their total market sharce,
although often at some higher cost. Where re
cent State actions are aboul 1o change the
powers of thrift institetions. as in Connecticut
and Maine, there is no evidence available yet
1o assess developments, Sinee the situation is
quite fluid, however, i requires constant moni-
toring,

The question ol maintaining existing ceiling
rate differentials has also been raised with rela
tion 10 special individual retiretment accounts
(IRA) at commercial banks. The Board invited
public comments on various issues raised by
these types of accounts. including whether or
not the existing differentiaf between comuercial
banks and nonbank thrift institutions should be
¢liminated on this type of account. This question
has not been resolved.

The logic that prompted the Board's inquiry
regarding the elimination of the differential had
three bases. Tirst, the IRA deposits are designed
to encourage individuals to save for their retire-
ment in line with the intent of the Congress.,
Attainment of  this objective would be en
couraged by permitting institutions to offer high
rates of interest on IRA deposits. Second., in-
surance companies and mutual funds also accept
[RA funds, and relatively low rate ceilings
might place commuercial banks and thrift ins
twtions at a disadvantage with these other in
vestiment outlets. Finally, at existing rate ceil-
ings. there is cevidence that banks have been
experieneing  a declining total share o the
longer-term deposit. market in which relative
vields play it more important role than liquidity
and convenience. Since [IRA accounts will be
for the wost part of a long term nature. il
seemed 1o the Board that maintenance of rate
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cetling  dilferentials institutions  on
longer-term [RA accounts could pliace banks at
a significant disadvantage vis-a-vis thrift insti-
twtions. In the shorter-term markets,  where
banks have more than held their own positions,
the Board tentatively supports maintenance of
the existing ceting dilferential,

In the presemt changing structural environ:
ment, the Board believes that Regulation Q
authority should remain in effect, but the Board
also believes that the differentiad n tnterest rate
ceilings need not remain stalic Tor every type
of account in cvery circumstance. Moreover, it
is important for the managements ol individoal

among

institutions to have full freedom (o set their
deposit tnterest rates at whatever level they think
best within the regulatory ceilings, in the light
of their particular markets  and - customers.
Technological advances are changing the capa-
bilitics of finuncial institutions and State legis
fation is continuing o alter relative competitive
positions by increasing the powers of one or
another category ol financial institutions.  In-
deed, as these changes occur. undess the Federal
regulatory agencies retain the flexibility to ana-
lyze the appropriateness of the ceiling differen:
tials and 1o make adjustments where necessary.
undue competitive imbalances will undoubtedly
oceur. Awmd in present circumstances such im-
balances could tmpose disruptions of flows of
funds among tinancial institutions,

In the Board™s judgment there is no need for
removal, reductions, or mcreases of existing
interest rate cetling, differentials at this time,
except perhaps in the special case of IRA de:
posits now under consideration by the Board.
Over the Tonger run, howcever, the Board still
favors the eventual elimimation of not only ceil-
ing  differentials but of interest rate ceilings
themselves. In principle we believe that the
public interest is best served with minimal gov
ernment iterference with the payment of s
high an interest rate to savers as s alfordable.
We rccoenize, though, that these poals can only
be accomplished in o gradual and systematic
fashion if' disruptions to linancial markets are
1o be avoided and institutions are o remain
viable. o
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Statement by Philip €. Jackson. Ir.. Mcmber,
Board of Governors of the Federal Reserve
Svstem. before the Committee on Banking.
Housing. and Urban  Affairs. U.S. Senate,
September 15, 19785,

Thank vou. Mr. Chairman, lTor the opportunity
to present the views of the Board of Governors
of the Federal Reserve System on proposuls to
amend the Real Eistate Settlement Procedures
Act (RESPA)Y of 1975, The Board has interest
in this Tegislation as an ageney with respon
sibilities over creditors and to consumers, as an
organization with concerns for monetary condi-
tions in the Nation, and, finally, as a regulator
under the truth in lending aspects of the real
estate settlement procedures required under the
Act. It is this final matter  the trath in lending
aspects of real estate settlement procedures: -on
which [ would like to concentrate during this
testimony,

The RESPA has been i effect only a very
short time. The Board does not know il the
reports of lenders claiming substantial increases
in admmistrative costs under the required pro-
cedures are correet. Nor do we have any factual
evidence ol whether or not RESPA has reduced
closing costs to consumers or whether it is likely
to do so in the future.

Implementation of RESPA required coordin-
ation between the Department of Housing and
Urban Development and the Board of Governors
to assure that the basic requirements of the Truth
in Lending  Act admimistered  under Board
supervision would be incorporated into RESPA
procedures. The Board and HHUD have done so.
During the course of this coordination and the
carly stages ol the Act’s implementation, the
Board has become aware of several instances
of needless complexity and procedural problems
with the Act.

First, as the committee knows, all consumer
credit grantors. including those in the mortgage
market. have operated under Truth in Tending
Act pracedures for the past 6 vears. Creditors
have developed forms that are in almost univer-
sil operation to meet the requirements ol that
Act and 1o it the needs of cach lender-borrower
RESPA  mandated

transaction. that cexisting

forms on real estate credit transactions be re-
placed by standard forms. Because of the com-
plexity and variety ol real property transactions,
it was extremely difficult to develop a standard
RESPA form that was casily applicable to all
transactions. Standardization required lenders to
change procedures and adapt 1o the new required
forms. It required industry personnel to be re-
trained in new truth in lending procedures.
Lenders report that this change has proved
costly . without better disclosures on the cost of
credit to consumers as o result of the change.
Therefore, the Bowrd would recommend  that
creditors be permitted to use. for such truth in
lending disclosures, any form meeting the re-
quirements of the Truth in Lending Act statute,
or at the creditor’s option, the present oniform
chsclosure  statement  contained  in RESPA
forms.

Sccond, the Board has long supported re-
quirements that a prospective borrower be given
proper information in advance on which he can
make
COSIS

decisions on his credit and  closing,
especially on such a major undertaking,
as the purchase of real estate. RESPA requires
that truth in lending disclosures be made twice:
once in advance of settlement and again on the
day ol settlement. The Board recommends o
the Congress that it amend the Real Estate
Scttlement Procedures Act to require that the
truth in lending disclosures be furnished only
to the borrower one tinie, in advance of the date
of scttlement, and not require that they be du-
plicated at the time of closing. ‘Truth in lending
disclosures recetved on the day of settlement
are 1oo late to serve any shopping function. The
Board believes that these minor changes will
not adversely aflect consumers but will reduce
the amount of effort necessary o give con-
sumers adequate disclosure as to the facts con-
cerning their credit transaction, while avoiding,
unnccessary duplication. Moreover, such dis-
closures need not be made o the seller, in the
Board’s opinion.

Finally, the Board urges the Congress to
repeal entirely the provisions of Section 409 of
P 93 495, which amended the ‘Truth in
Lending Act 1o require advance disclosure of
closing costs. The commitree will recall that this
Act was passed October 28, 1974, prior to the



cnactnient of the Real Listate Scttlement Proce-
dures Act. We feel that the provisions of the
Real Listate  Scttlement Procedures Act sup-
planted the need for disclosure under Section
409, and therefore Section 409 is no longer
necessary.

While there are some transactions that are not
covered by the Real listate Scttlement Proce-
dures Act to which Scction 409 disclosure of
closing costs would be applicable - such as
sone home improvement transactions: - there s
real doubt of the value of advance disclosure
of closing costs in such situations for several
reasons. First. closing costs wre usually not a
material factor in total consumer costs in such
transactions  are
usually subject to the 3-day right of rescission
under the Truth in Lending Act because they
are seeured by real estate that is the primary
residence of the borrower. Consequently, if the
consunter does not Jike the credit deal proposed,
he can cancel . Pinally. the time framework
within which such transactions take place is
usually so short that disclosure delays nray be
detrimental 1o the consumer’s interest,

transactions.  Sccond, these
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The Board is currently in the process of
implementation of Section 409, having waited
until final RESPA procedures were completed
in order to avoid public confusion between the
two disclosure requirements.

In a broader context, the Board had expressed
concern carlier that fegislation purporting, to
assist consumers may actually harm them by
imposing burdens on the creation of borrower-
lender relationships. Such harm might come
from creation of requirements that are so com-
plex as to eliminate some lenders from con
sumer markets, thus reducing the competition
for the consumer’s business. Another harm
could arise from inercasing the cost of creating
proper borrower-lender relationships. Because
lenders must in the final analysis make invest-
ments based on net return after administrative
costs, any increases in adnministrative costs of
lenders in competitive markets are ultimately
passed on o the consumer. either directly or
indirectly. Reports from others give the Board
concern that the Real Estate Scttlement Proce-
dures Act may be ereating both ol the problems
that 1 have desceribed. [
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Record of Policy Actions

of the Federal Open Market Committee

MEETING HELD ON JULY 15, 1975

Domestic Policy Directive

The information reviewed at this meeting suggested that real output
of goods and scrvices had leveled off m the second quarter of
{975, as consumer spending had continued to strengthen, and that
the rise in prices had moderated further. Stafl projections for the
sccond half of the year. like those of 4 weeks carlier, supgested
that real cconomic activity would expand and that the rise in prices,
on the average, would slow from the pace in the fivst half,

In June retail sales had expanded somewhat further. according
to the advance report, and sales for the second guarter as a whole
were up considerably from the first quarter. Industrial production
rose slightly in June, following 8§ months of decline. Nevertheless,
it appeared that producers and distributors in many industries were
continuing their ¢fforts 1o liquidate inventories: total business
iventories had declined appreciably in the preceding 4 months,
After increasing for 2 months, totul employment was stable in June.
The calculated unemployment rate declined substantially, but the
drop was attributed mainly to scasonal adjustment problems asso-
ciated with the influx of younger persons tnto the labor market
at the end of the school year.

The advance in the index of average hourly carnings for private
nonfarm production workers moderated further from the first 1o
the second quarter of the year. Average wholesale prices of indus-
trial commoditics rose somewhat more n June than in the preceding
3 months, mainly because of increases i prices of crude oil and
refined petroleum products: over the first hall of the year the rise
in industrial commodity prices was sharply below the rapid pace
in 1974, Wholesale prices of farm and food products declined
appreciably in June. [n May the rise in the consumer price index
had slowed, after a pick-up in April.

Stafl projections for the sceond half of 1975 continued to suggest
moderate recovery in real output and substantial gains in nominal
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GNP e was sl anticipaded thad the recovery would be spurred
by rapud growth i consumplion cxpenditures i response 1o the
expansive imconme tax measures. by tuereases inresidential con
struction, and by a marked stowing in business inventory liguidation
lrom the exceptionally rapid rate m the first half of tht vear. As
before. 1 was anticipated that business fixed investment would
decline somewhat Turther in real terms and that imports would rise
at afaster pace than exports as cconomic activity expanded in this
country.

The average exchange valtue of the dollar against Ieading foreign
currencics  which had changed little for about 3 months  rose
appreciably in Late June and carly July, in large part as a result
ol o rise in shortterm interest rates on doflar assets relative to
comparable rates on assets denominated inmajor foreign curren
cies. I May U.S0 merchandise imports Tell more sharply than
exports. and the torcign trade surplus was substantial, Banks’
claims on forcigners inereased considerably in May while their
liabilities to foreigners dechined slightly: the result was a sivable
net outflow of Tunds conipared with a small net inflow in April.

Total loans and invesiments at U.S. commercial banks changed
little during June. As in the preceding b months, 1otal loans
declined: outstanding loans to businesses fell sharply further  as
didd the outstanding volume of conunercial paper issued by nonfi-
nancial businesses i association with continued inventory liquida
tion and heavy corporate financing in the capital market, Banks
again added substantially to their holdings of LS. Government
secnrities,

Expansion in demand deposits and in consurmer type time and
savings deposits at banks and at nonbank thrift institutions  already
strong, it May  was extremely rapid in June. in part because of
Federal income tax rebates and of supplenientary social security
paviments: over the second quanter of the year, My, M, and M,
erew at annual rates ol about 11013, and 15 per cent, respectively .
Weekly data suppested that the aggregates had begun (o weaken
lie in the month. after completion of the special disbursemient
by the Treasumy.

System open market operations since the June 1617 mecting
had been guided by the Committee’™s dectsion o seck bank reserve
and moncey muarket conditions consistent with moderate prowth in
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monctary aggregates over the months ahead. Data that had becone
available soon after the June mecting suggested  that in the
June- July period the aggregates would grow at rates above the
upper limits of the ranges of tolerance that had been specttied by
the Committee. Therefore, System operations persistently had been
directed toward some tightening in bank reserve and money market
conditions. In the last 3 days of the statement week ending June
25 the Federal Tunds rate was close to 0 per cent- the upper limit
of the range of tolerance specified at the June meeting  compared
with a level between 5% and 5% per cent at the time of that
meeting.

On June 26 a majority of the members concurred in the Chair
man’s reconmendation that the upper limit of the funds rate
constraint be raised to 6% per cent. on the understanding that the
additionat leeway would be used only i another week™s data
confirmed excessive strength in the aggregates. However, data that
had become available Tor the statement week ending July 20 and
then for the week ending July 90 suggested that the aggrepates
had begun to weaken. Accordingly, the System sought no further
fightening in bank reserve and money market conditions. For a
short time around midycar Federal funds traded above 6 per cent,
as a result of special pressures in the market associated with the
June 30 statement date Tor banks and with the Independence Day
holiday. .

Short-term interest rates had risen appreciably since the June
mecting of the Committee, partly in response 1o the firming in
money market conditions. The rise in rates on Treasury bills was
exceptionally farge, i part because rates had declined carlier in
anticipation of a scasonal decline in the supply of bills in late June.
At the time of this meeting the market rate on 3-month Treasury
bills was 6.03 per cent, up from a low of 488 per cent on June
16,

Yiclds on longer-term Treasury and corporale securities also
nereased appreciably during the inter-meeting period, in response
to the tightening in mouey market conditions and to exceptionally
heavy demands in the capttal market, Public offerings of both
corporate bonds and State and local government issues expanded
lo new records in June, and a large volume of offerings was in
prospect for July. Morcover, the Treasury auctioned $1.75 billion
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of doyear notes on June 25 and indicated that it would auction
$1.5 billion of 2-vear notes in late July.

The Treasury was expected to announce the terms of its mid-
August refunding of July 23, Of the maturing issues, $4.8 billion
were held by the public.

At its previous meeting, the Comumittee had agreed that prowth
in the monetary and credit aggregates over the 12 months to June
1976 from the estimated levels for June 1975 within the following
ranges would be consistent with its broad economic objectives:
Mo S 10 7% per cent; M,, 8% 1o 10% per cent; My, 10 1o 12
per cent; and the bank credit proxy, 6% 10 9% per cent. In view
of the erratic movements of monthly figures on money balances — as
illustrated by the unexpectedly large rise inomonetary aggregates
in June  the Committee decided that the percentage ranges should
apply to the period from the second quarter of 1975 to the second
quarter of 1976, rather than from June to Junc. As belore, it was
understood that the ranges. as well as the particufar list of aggre-
wiles for which such ranges were speciticd, would be subject to
review and modification at subsequent meetings. [Calso was under
stood that from month to month short run factors might cause the
riates of prowth ol the various aggregates o fall outside the ranges
contemplated for annuwad periods.

In considering, current policy . the Committee ook note of a staft
analysis suggesting that growth in monetary  aggregates would
slow considerably i July from the extremely rapid pace in May
and fune associated with the Federal income tax rebates and social
sceurity payvments. In the course of the Commitiee’s discussion,
it was noted that growth in the monetary aggregates in May and
June had been appreciably above expected rates, and that bank
reserve and money market conditions had been permitted to firm
somewhat as a consequence. It was also noted that the economy
apparently was i the process of recovering from the recession
and that a strengthening in the underlying demands for money and
bank credit was in prospect.

In the circumistanices, no member advocated operations (o case
bank reserve and money market conditions in the period immedi-
ately ahead unless the monctary aggregates were considerably
weaker than expected, and some suggested that o modest firming
might be appropriate at this tine. A number of members indicated
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that they would prefer to maintain about the prevailing conditions
for the time being, in light of the uncertainties about the strength
of the economic recovery and of the relatively high levels of market
interest rates for the present stage of the eyele. However. these
members were prepared 1o aceept some irming in coming weeks
il necessary to slow monctary growth substantially from the rapid
pace i recent months,

AL the conclusion of the discussion, the Committee decided to
seek bunk reserve and money market conditions over the period
immediately ahead about the same as those now prevailing, pro-
vided that growth in monetary aggregates appeared to be slowing
substantially from the bulge during the second quarter. Specifically.
the members agreed that growth in M, and M, over the July  August
period at annual rates within ranges of tolerance of 3 (0 5% per
cent and & to 10Y per centy respectively. would be aceeptable.
Such growth rates were thought likely to involve growth in reserves
available to support private nonbank deposits (RPD's) within a
range of 2 o 8 per cent. The members agreed that in the
period until the next meeting the weekly average Federal funds
rate might be expected to vary inan orderly fashion within a range
of 3% o 6% per cent. depending on the behavior of the monetary
agoregates. The members also concluded that. in the conduct of
operations. account should be taken of the Torthcoming ‘T'reasury
financing and ol developments in domestic and international finan.
cial markets,

The tollowing domestic policy directive was tssued to the Federal
Reserve Bank of New York:

The information reviewed at this meeting sugpests that real outpul
of goods and services leveled off in the second quarter of the year,
as consumer spending continued to strengthen. Activity in residential
real estate markets has picked up in recent months. In June industrial
production rose slightly, following 8 months of decline. The calen
lated unemployment rate declined substantially. but this was attrib
uted mainly to problems of seasonal adjustiment. Average wholesale
prices ol industrial commodities rose somewhat more in June than
in the preceding 3 months. chictly because ol increases in prices
ol petroleanm products, but prices of farm and food prodacts declined
appreciably. From the first 1o the second quarter of the year. the
advaincee 1 average wage rates continued 1o moderate.
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In recent weeks the average exchange value of the dollar against
leading foreign currencies has risen considerably. as inderest rates
on LS. dolur assets incereased relative 1o rates on foreign currency
assets after mid June. I May the ULS. forcign trade balance
registered a substimtial surplus, as imports dropped more shaeply
than exports. 118 banks reported o sizable merease in claims on
foreigners. while labilities to Toreipners were reduced slightly.

Growth in My M, oand AL which was substantial in May  was
extremely rapid in June, i part because ol Federal income tux
rebates and of supplementary social security payments: beginning
late in the month, after completion of such payments, the aggregates
weakened. Business demands for short-termn credit renained unu
suilly weak both at banks and in the commercial paper market,
while demands in the tongerm market continued  exceptionally
strofg. Market interest rates in general have risen appreciably in
recent weeks.

In tight of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financiad conditions con
ducive o stimulating cconomie recovery, while resisting inflationary
pressures wd working toward equilibrivm in the country™s balance
of payments,

To tmplement this policy. while taking account of the forthcoming
Treasury financing awd of developments in domestic and interna
tional financial markets, the Committee seeks to maintain about the
prevailing, bank reserve and money macket conditions over the period
immediately ahead. provided that growth it monetary aggrepates
appaars to be slowing substantially from the bulpe during the second
quiarter .

Voltes tor this action: Messrs. Burns, Baughmian,
Buacher, Coldwell. Bastburn, Jackson, Maclaury,
NMayo, Wallich, and Debs. Vote against this action:
Mr. lolland.

Absent and not voting: Messrs. Hayes and Mit
chell, (Mr. Debs voted as alternate Tor Mr. Hayes))

Mr. Holland dissented from this action because he believed that
present circumstances did not warrant providing for a possible rise
in the Federal funds rate to a level as high as 6% per cent in
the period until the next mecting. He preferred to maintain bank
reserve and money market conditions in the inter-meeting period
closer to those now prevailing. tn the expectation that by the next
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meceting the unwinding of the recent bulge in monetary aggregates
causcd by unusual Treasury payments would have proceeded far
chough to permit monclary policy decisions 1o be related more
closely to underlving trends in the aggregates.

Records of policy actions taken by the Federal Open Macket Comatittee at cach
mecting. in the torm in which they will appear in the Board™s Annual Report,
wre acleased about 5 days after the meeting and are subsequently published in

the Bernres,
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Statutes, regulations, interpretations, and decisions

FOREIGN ACTIVITIES
OF NATIONAL BANKS

The Board of Governors has anended s Regu
lation M 10 ncrease the limit on the amount of
credit a Toreign branch of o member bank may
extend (o an exccutive oflicer o fmanee living
quarters to be used as o vesidence alwoad and o
allow foreign branches of member banks to engage
in certain msurance ageney and brokerage activi
fies.

AMEBNDMENT TO REGULATION M

Lflective Aupust 25, (9750 section 133 iy
amended to read as tollows:

Sterton 2133 ForrigNy BrRaxcnrs

(b)) Further powers of forcign branches. In
addition 10 its other powers i foreipn branch may.
subject o paragraph (¢) of this section and § 213.0
and so lar as usual iy connection with the transae
tior of the business of banking i the places where
it shall transact business:

(0) Extend credit 1o an excentive officer of the
branch in an amount not o excead SHO0,000 or
its equivalent i order to linanee the acquisition
or construction ol living quarters 1o be used as
his residence ahroad, provided cach such credit
extension is promptly reported to its home ollice;
Provided. however, That, with the specific prior
approval of the parent bank s boaed of directors,
such amount limiation may be exceeded  when
necessary to meet local housing costs.

(7y Pay to any oflicer or cruployee of the branch
a preater rate ol imterest on deposits than that paid
to other depositors on simifar deposits with the
branch.

(8) Act as insutance agent or broker.

INTERPRETATION
OF REGULATION M

lLoans to exceutive oflicers of forcign
branches of national and State member banks,
Section 22tg) of the bederal Reserve Act (12
ULS.CL 3750 provides. with certain exeeptions,
that “*no exccutive oflicer of any member bhank
shall borrow from or otherwise become indebied
to. any member bank of which he s an exeeutive
officer, and no member bank shadl make any loan
ar extend credit inany other manner o any ol

s own execttive officers, Pursuant o the
authority conferred by the ninth paragraph of see-
ton 25 ol the PFederal Reserve Act (12 LSO
O0-F) . which was added to that section by the Act
of Avngust 15, 1962 (Public Law X7 588). the
Board of Governors i § 21330y of this sub
chapter (Regulition M) has, subject (o certain
conditions, authorized foreien branches of national
bunks to miake certain home loans to their exeeu
tive ofticers. The question has arisen whether
forcign branches ob Stade member banks would
violute section 22(g) by extending cradit 1o their
executive oflicers 1o the siame extent and subject
to the same conditions s foteign branches of
national banks. A separate but related question s
whether executive oflicers of Toreign branches of
national fand State member) banks may borrow
frenn their respeetive brimches as envisaged by §
213 3y of this subchapter.

On the basis o the (oreyoine considerations
the Board ol Governors is ol the opinton that
toreipn branches of State member bhanhs would not
violate section 22(p) by extending credit 1o thei
exeeutive ollicers subject 1o the siune restrictions
and conditions as apply o forcipn branches ol
mationat banks under § 2038 3h)y ol this sub
chapter.#77
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INTERPRETATION OF REGULATION Y

Activities closely related to banking * * *
' 4 & 4

Courier activities. The Board™s amendment of
§ 225 .4, which adds courier services (o the st
of closely related activities is intended o permit
holding companies to transport time critical mate-
rials of {intted tntrinsic vidue of the types utilized
by banks and bank related firms in performing
their business activities. Such transportation activ
ities are of particular importance in the check

BANK HOLDING COMPANY AND

BANK MERGER ORDERS ISSUED BY

ORDERS UNDER SECTION 3
OF BANK HOLDING COMPANY ACT

COMMUNITY INSURANCE AGENCY, INC.,
Haxt1uUN, COLORADO

Order Approving
Formation of Bank Holding Company

Community Insurance Agency. Ine., Haxtun,
Colorado, has applicd for the Board’s approval
under § 3(a)(1) of the Bank Holding Company Act
(12 U.S.CU 1812601 of Tormation of a bank
holding company through acquisition of 78 per
cent or more ol the voting shares o Haxtun
Comnunity Bank, Haxtun, Colorado ("Bank™).
Applicant has also applied. pursuant to § 4Hce)(K)
of the Act (12 U.S.Co 1843 (eu&) and §
225.Kb)2) of the Bourd's Regulation Y. for per
mission to continue to engage in general insuranee
activitics as agent or broker through the retention
of Community Insurance Agency (“"Agency ™) in
Haxtun, Colorado. a community with a population
of less than 5,000 persons. ‘The operation by«
bank holding company of a general insurance
ageney inoa community with a population not
exceeding 5,000 pecsons s an activity that the
Board has previously  determined o be closely
related to banking (12 CFR 225 409X iiia)).

Notice of the applications. aftording opportunity
for interested  persons comments and
views. has been given in accordance with §§ 3
and 4 of the Act (40 Federal Register 7009), ‘The
time for filing comments wnd views has expired.

10 submit

and the Board has considered the applications and
all comments recetved i light of the factors set
forth in § 3(¢) of the Act (12 TLS.CL 1812(¢))
andd the considerations specified in § <He®&) ol the

Act.
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clearing process ol the banking system, but are
also important o the performance of other activi -
ties. including the processing of financially-related
ceonoric data. The authority is not intended to
permit holding companies 1o engage generally in
the provision ol ransportation services.

During the course ol the Board’s proceedings
pertaining to courier services, objections were
mude  that courier actvitics  were not a proper
incident to banking because of the possibility that
hiolding companics would or had engaged in untair

competitive practices, ###

THE BOARD OF GOVERNORS

Applicant is  recently organized corporation
formed for the purpose of becoming a bank hold
ure company through the acquisition ol Bank and
the operation of a general insurance agency. Bank
(deposits of $7.4 million)' is the sccond largest
ol three banks operating in the relevant banking
narket®?, and controls 347 per cent of the total
deposits held by comumercial banks in the market.
Upon acquisition of Bank, Applicant would con-
trol approxintately 0.1 per cent of the total com-
mercial bank deposits in the State.

Applicant’s principals, both individually and
collectively, have direct and indirect interest in
seven other one bank holding companies in Colo-
rado and Nebraska, The ncarest of any of the banks
in which a principal of Applicant has an interest
is approximately seventy miles from Bank. It
appears that there is no existing competition be-
tween any of these banks and Bank, nor s it likely
that such competition would develop in the future.
Accordingly. on the hasis of the record. the Board
concludes that competitive considerations are con
sistent with approval of the application to acquire
Bank.

The financial condition, managerial resources,
and prospects of Bank are regarded as satisfactory
and consistent with approval of the application,
The management of Applicant is satisfactory, and
Applicant’s - financial - comdition and  prospects,
which ure dependent upon profitable operations of
both Bank and the insurance agency. appear fa-
vorable, Although Applicant will incur debt in
connectton with the proposal, the projected income
Bank and the insurance activitics

from ageney

LAY A
approxinted

'Bankimg data e as ol December
“The relevant banking niuker
boundaries ot Phallips County.

15 by the



should provide Applicant with suflicient revenue
o service the debt without impairing the tinancial
condition of Bank. Accordingly, cousiderations
relating to banking Tactors are consistent with
approval of the application. Considerations relat-
ing to convenience and needs are also regarded
as being consistent with approval of the application
1o acquire Bank. It is the Board’s judgment that
consummation of the proposal 1o form a bank
holding company would be consistent with the
public interest and the application should be ap
proved.

In connection with the application to become
a bank holding company, Applicant also proposes
to retain the assets of Apency, which was formerly
operated as a sole proprictorship on the premises
of Bank, and thereby enpage in the activities of
iogeneral insurance agency pursuant to §
225 Haddginay of Regulation Y. Approval of
this application would cnsure the residents of
Haxtun a convenient source of insuranee services,
a result the Board regards as being in the public
interest. Furthermore, there is no evidence in the
record indicating that consummation of the pro-
posal would result i any undue concentration of
resources, unfair competition, conflicts of interest,
unsound banking practices, or other adverse ef-
fects 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 § d(ei(&), that
consummation ol this proposal can reasonably be
expected o produce benelits 1o the public that
outweigh possible adverse effects, and the appli-
cation 1o acquire Apency should be approved.

Accordingly, the applications arc approved for
the reasons summarized above. The acquisition of
Bank shall not be made before the thirticth calen
dar day following the eflective date of this Order.
The acquisition of Bank and Agency shall be made
not later than three months after the effective date
of this Order, nnless such period is extended for
good cause by the Board, or by the Federad Re:
serve Bank of Kansas City pursuant to delegated
aunthority. The determination as o Applicant’s
insurance activities is subject to the conditions set
forth in § 225.:4(¢) of Regulation Y and to the
Board™s authority to require reports by, and make
examinations ol, holding  companics and  their
subsidiaries and to require such modification or
termination of the activities of o bank holding,
company or any of its subsidiaries as the Board
finds necessary, to assure compliance with the
provisions and purposcs of the Act and the Bourd’s
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regulations and orders issued  thereunder or to
prevent evasion thereol.

By order of the Board of Governors, effective
August 21, 1975,

Voting for this action: Governors Bucher, Wallich,
Coldwell, and Jackson  Present and abstaining: Vice
Chairman Mitchell, Absent and not voting: Chairman
Buins and Governor Holland.

(Signed) Tirobore Eo ALLISON,

[s1:a1 ] Secretary of the Board.

First SEFCURITY CORPORATION,
SUTHERLAND, NEBRASKA

Order Approving
Formation of Bank Holding Company

Lirst Sccurity  Corporation,  Sutherland.,  Ne-
braska, has appliced for the Board™s approval under
§ 3a) 1) of the Bank Holding Company Act (12
U.S.Co 8 IR42G0( 1) of formation of a bank
holding company through acquisition of 89 per
cent or more of the voting shares of First Sceurity
Bank, Sutherfand, Nebraska (“*Bank ™).

Notice of the application, atlording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(hy
ol the Act. 'The time Tor iling comments and views
has expired, and the Board has considered the
application and all comments received in fight of
the factors set forth in § 3(¢) ol the Act (12 U1.5.C.
§ 1842(cn.!

On April 21, 1975, the Federal Reserve Bank
of Kansas City, acting pursuant to the Board’s
Rules Regurding Delegation of Aathority. 12 CEFR
205.2(1), approved the instant application. By
telegram reecived on April 25, 1975, First Security
Corporation. Salt 1.ake City, Utah, claiming to be
adversely atfected by the approval, petitioned the
Board for review ol the action taken by the Federal
Reserve Bank of Kansas City. Acting pursuant to
12 CIFR 2065.3, Governor Bucher subsequently
requested this review by the Board.

PEiest Secueity Corporation, Salt Lake iy Liah (" Protes
tant™ 1 has objected o dus appheation alleping that unfain
contpetition worldd resalt frown public confusion of the two
corporations derving trom the lact that the nimes of the two
corporations wre ddentical, The Bowd has deternneed  that
resolution of such allegations rests with the courts and as not
properdy within the jurischetion of the Board under § 3i¢) of
the Act. I any event, the Bowd, on the record belore it
tinds that use ot the name Fost Seenrity Corporation™ by
Appheant is not an antan methad  of competition against
Protestant as the two tics e not me competition with one
another. neither tirm operatu: i the sime peopraphe market
as the other.
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Applicant. a non-operating corporation with no
subsidiaries. was organized for the purpose of
becoming a bank holding company through the
acquisition of Bank. Bank (deposits of $3.6 mil-
lion)* is the only bank in Sutherland, an agricul
turally oriented community with a popukation of
approximately 840 persons. Bank is the fourth
largest of cight banks in the relevant banking
market® and 325th fargest bank in the State of
Nebraska. Upon acquisition of Bank. Applicant
would control approximately 4 per cent of the total
deposits in commercial banks in the relevant mar-
ketand constderably fess than one per cent of such
deposits in the State. The proposal represents
merely a reorganization of the existing ownership
of Bank and it appears that consommation of the
proposal would not adversely affect existing or
potential competition nor would it tncrease the
concentration ol banking resources inany relevant
arca. Principals of Applicant are principals of four
other Nebraska banks, none of which compete in
the relevant banking market.  Accordingly. the
Board regards competitive considerations as heing
consistent with approval of the application.

The financiad and managecial resources and fu-
ture prospects of Applicant, which are dependent
on those of Bank, are considered generatly satis
factory and consistent with approval of the appli-
cation. ‘The debt to be assumed by Applicant as
a result of the proposal appears 10 be serviceable
from the income to be derived from Bank without
having an adverse ettect on the tinancial condition
of cither Applicant or Bank. Accordingly. banking
factors are reparded as being consistent with ap-
proval. Although consununation of the transiction
would have no immediate clfect on the arca’s
banking needs, considerations relating 1o the con-
venienee and needs ol the community to be served
are consistent with approval of the application. It
is the Bouard’s judgment that consummation of the
proposed transaction would be in the public inter
estand that the application to acquire Bank should
he approved.

On the basis of the record, the application is
approved for the reasons set forth above. The
transaction shall not be made Gy before the thir-
ticth calendar day following the cffective date of
this Order or () tater than three months after the
effective date ol this Order, unless such period
s extended Tor good cause by the Board or by

AN bankmg data e as ol October 1, 19744
Flhe refesant banking ket is approsimated by 1 meoln
County
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the Tederal Reserve Bank ol Kansas City pursuant
to delegated authority.

By order of the Board ol Governors, eflective
August 6, (975,

Voting tor this action: Vice Chaitman Mitchell and
Governors Bucher, Wallich, and Coldwell, Absent and
not voting: Chairman Burns and Governors Hlolland and
Jackson.

(Signed) Grirrrrn I Garwoon,

|SEAT | Assistant Secretary of the Board.

First SECuriTY CORPORATION OF KENTUCKY,
[LEXINGTON, KENTUCKY

Order Approving
Formation of Bank Holding Company

First Security Corporation of Kentuceky, Tex-
ington., Kentucky. has applicd for the Bowrd's
approval under § 3¢(l) of the Bank Holding
Company Act (12 U.S.C0§ 184200y of forma-
tion of a bank helding company through acquisi-
tion of 100 per cent (less directors” qualifying
shares) of the voting shares of the successor by
nerger to First Security National Bank and Trust
Company  of Lexington, Lexington. Kentucky
(*Bank’"). The bank with which Bank is to be
merged has no signiticance except as a means (o
factlitate the acquisition of Bank.

Notice of the application, alfording opportunity
for interested persons 1o submit comments and
views, has been given in accordance with § 3(b)
of the Act. The tme for filing comments and vicws
has expired, and the Board has considered the
application and all comments received in light of
the factors ser forth in § 3(¢) of the Act (12 U.S.C.
§ 1842(e)n !

Applicant, a non-operating corporation with no
subsidiaries. was organized for the purpose of
becoming a bank holding compuny  through the
acquisition of Bank. Bank (deposits of $318.K

"First Sceunty Corporanion. Salt Lake Cuy, Utah ¢ Protes
ane 'y has obpected tothis applicaton afleging . antan
compettion would result trom public confusion ot the twao
corporations detivmye from the tact thin the names ol the two
corporations are stk The Board has deterntined that 1eso
hation ol such allepations 1ests with the conrts and v nat
properdly within the qurisdiconion of the Board under § 3(¢) of
the Act. Bnoany event. the Board, on the recond betore i,
tnds hat vse b the e " Finst Seeanty Corporation” hy
Appheant as not an untaie method ol competiton agatinst
Protestant is the twa fims wrie not in competition: with one
inother. neither lirm opecating e the sine peographic market
s the other.



million)* is the largest of 22 banks in the relevant
banking market® and the fourth largest bank in
the State of Kentucky. Upon acquisition of Bank,
Applicant would control approximately 32 per cent
of the total deposits in commercial banks in the
relevant market and approximately 3.5 per cent
of such deposits in the State. The proposal repre
sents merely a reorganization ol the existing own-
ership of Bank and it appears that consummation
of the proposal would not adversely affect existing
or potential competition nor would it increase the
concentration of banking resources in any relevarnt
arca. Accordingly, the Board repards competitive
considerations as being consistent with approval
of the application.

The financial and managerial resources and fu
ture prospects of Applicant, which are dependent
on those of Bank, are considered generally satis-
factory and consistent with approval. Accordingly,
banking factors are regarded as consistent with
approval. Although consummation of the transac
tion would have no immediate effect on the area’s
banking needs. considerations relating to the con:
venience and needs of the community to be served
are consistent with approval ol the application. It
is the Board’s judgment that consummation ot the
proposed transaction would be in the public inter-
est and that the application to acquire Bank should
he approved.

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

By order of the Board ol Governors, effective
August 6, 1975,

Voting for this action: Vice Chairman Mitchell and
Governors Bucher, Wallich, and Coldwell. Absent and
not voting: Chairman Burns and Goveronors Holland ancd
Jackson.

(Signed) Grirprrn I GARWOOD,

[SEAL] Assistunt Secretary of the Board.,

AN banking data are as ot December 31, 19744

SPhe relevant banking niuket s approximded by the Tex
ington Standard Metropolitin Statistiweal Area
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FIRST Cr1r'y BANCORPORATION OF TEXAS, Inc..
Housron, TrExAs

Order Approving Acquisition of Bank

First City Bancorporation of ‘Texas, Ine., Hous
ton, Texas, 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. 184203 to acquire an
additional 34.2 per cent or more of the voting
shares of  Central Bank and Trust Company,
FFarmers Branch, Texas ("Ih\lnk").‘

Notice of the application. altording opportunity
for interested persons to submit comments and
views, has been given i accordance with § 3(h)
of the Act. The time for liling comments and views
has expired, and none has been timely received.
The Board has considered the application in light
of the Tactors sct forth in § 3(¢) of the Act (12
U.S.CL1842(¢)).

Applicant controls 23 banks with aggregate de
posits of approximately $3.1 billion, representing
about 7.3 per cent of the aggregate deposits in
comniercial banks in Texas, and s the second
largest banking organization in ‘T'exas.? Applicant
also has interests of between S and less than 25
per cent in cach of six other bunks (about $183
million in deposits us of June 30, 1974)*. Acqui
sition of control of Bank ($28.6 million in depos-
its) would increase Applicant’s share of commer
cial bunk deposits in Texas by less than .
per cent and would not result inoa signilicant
increase in the concentration of banking resources
in ‘Texas. Applicant’s ranking among the State’s
banking organizations would remain unchanged.

Bank ranks as the 37th of 110 banks located
in the Dallas banking market, which is approxi

I of one

"By action of June 29, 1973, the Board o Governors
approved the acqguisition by Applicant of “Tesas Bank & Trust
Company of Dallas, Dallas, Texas CVTexas Bank & ‘Trust™).
At the same time. Apphicant received approval o acquire 181
per cent of the vating shares of Bank which were held by
Tesas Fiduciary, o tusteed athliate of Texas Bank & Trost,

AL Banking: data, unless otherwise ndicated, are as ol
December 31, 1974 amd actleet bank holdimg company torma
tions and acquisitions approved through Tune 30, 1975

FIhe Board's action herem does not constitute @ deternn
nation that any ol the minority banks is or may become
subsidiary ol Applicant sor does the action herein indicate thiat
the: Board will in the tuture permit Applicant o aequire.,
directly or mditeetly . any  additional shares ol any of said
banks, Marcover. the detenmination herem does not preclude
the Bowd from determimng that Applicant exercises a conhiol
ling inthience over the management or policies ot any ot sad
banks within the meanmge ot § 2600 of the Act
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mated by the Dallas RMA [ and controls .4 per
cent of the total deposits in commercial banks in
that market.” Applicant has three banking subsidi
arics competing in the relevant baunking market,
controiting only 4.3 per cent of market deposits.
Applicant ranks as the {ifth fargest banking orga-
nization in the arket and is much smaller than
the two largest banking organizations in the mar-
ket, which hold about 25 per cent and 17 per cent
of market deposits, respectively. Consumimation
of the proposal would not sipgaificantly alter the
banking structure in the Dallas market, and Appli-
cant would continue to rank after consummation
as the Gifth largest banking organization in the
market. Applicant’s  closest existing  subsidiary
bank is {ocated 3.5 mides {rom Bank. Wt appears
that the amount of existing competition that would
be climinated by consummation of the proposal
is not sigaificant. While Applicant sidy  possess
the resources to expand its operations in the rele-
vant market through de novo entry, Bank is not
viewed as a significant competitive factor in the
market and barriers to entry by other bank holding
companies into the expanding Dallas market will
not be raised as numerous alternative points of
entry into the relevant banking market would re-
main available. Accordingly, on the basis of the
record, the Board concludes that consummation
of the proposed acquisition would not have signi-
ficant adverse etlects on competition iu any rele-
vant arca.

Considerations relating to the convenience and
needs of the communities 10 be served are regarded
as being consistent with approvul. in light of the
fuct that aflifiation with Applicant would cnable
Bank to expand its tending services, The tinancial
and managerial resources and fulure prospects of
Bank should be strengthened through afliliation
with  Applicant  and
weight toward approval of the proposal. The fi-

such  considerations lend
nancial and managerial resources and luture pros.
pects of Applicant and its subsidiary banks are
generally satisfactory and consistent with approval
ol the application. [n this connection. however,
the Board notes that Applicant has  previously
mdicated, with respect to minority interests in
several banks, that it would cither divest of certain
of such interests or apply for Board approval to

Dadlas RMA s the Dallas Ranally Metro Arean, which is
detined as includimyg adl of Dallas County o the southsvest portion
ol Collin County. the southeast portion ol Denton County,
the northem queanter of Elis County, the castern goanter of
Tarvant County, el the northwese quarter ef Kaufman Connty

AN ket datit e as of June W), 1974

acquire 100 per cent of certain of such banks
within & delinite one or two year thne period.
Applicant has complied with some of these under-
standings and, in acting on future applications by
this Applicant, the Board will consider Applicant’s
method and timing, in complying with such under
standings when the Board assesses  managerial
considerations. Nevertheless, with respect to this
proposed acquisition, i is the Board's judgment
that it would be in (he publfic 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 wade () before the thir-
ticth calendar day following the effective date of
this Ovder or (b later than three months after the
ellective date of this Order. unless such period
is extended for pgood cause by the Bourd, or by
the Federal Reserve Bank of Dallas pursuant to
delegated authority.

By order ol the Board of Governors, effective
August 20, 1975,

Vating for this action: Vice Chairiman Mitchelt and
Governors Bucher, Wallich, Coldwell, and  Jacksou.
Absent and not voting: Chairman Buras aad Governor
Holland.

(Signed) THEODORE T ALLISON.
|skar] Secrvetary of the Board.
MicHIGAN NATIONAT CORPORATION,
Brooseier np Hurs, MICIIGAN

Order Approving Acquisition of Bank

Michigan  National Bloomficld
Hills, Michigan, a bank holding company within
the meaning of the Bank Holding Company Ay,
has applied lor the Board’s approval under §
33y of the Act (12 LES.CL184260(3)) o ac
quite 100 per cent of the voting shares (less
directors” quadifying shares) of Michigan National
Buank
(“*Bank™"), a proposed new bank.

Notice of the application, wlording opportunity
for interested persons o submit comments and
views, has been given in accordance with § 3(b)
of the Act. ‘The time for filing comments and views

Corporation,

Grand Traverse. Traverse City, Michigan

has expired, and the Bowrd has considered  the
application and all comments reecived. including
those submitted on behalf” of ‘Traverse City Staie
Bunk. National Bapk and ‘Trust Company, and
Fmpire National Bank, all located in ‘Traverse
City, Michigan (hereinafter collectively referred 1o
as “Protestants™), in fight of the factors set forth
m ¥ M) of the Act (12 11.5.C. 1842(¢)).



Applicant, the second fargest banking organi
zation and bank holding company i Michigan,
controls 14 banks with aggregate deposits of ap-
proximately $2.7 billion, representing aboat 9.5
per cent of the total commercial bank depostts in
the State.! Since Bank is o proposed new bank,
s acquisiton by Applicant would neither elini -
nate any existing competition nor immediately
increase Applicant’s share of comnercial hink
deposits in the Ste.

Bank is 1o be located within two blocks of
Traverse City’s centrad business district and repre
seats the initial catry by Applicant into the north-
crn portion of Michigan, its well as into the Grand
Traverse Bay bauking market (the relevant bank
ing market).® There are cleven banks with thirty
wo banking oflices in the Grand "Praverse Bay
banking market and the four larpest banking orga-
nizations control ahout 80 per cent of market
deposits.® Applicant’s closest banking oflices arc
located 140 miles south of Bank in Grand Rapids.
and 150 miles southeast in Saginaw, and there are
numerous banks 1o the htervening arcas. Appli
cant’s acquisition of Bank should have o procom
petitive ceffect as it would mark the initial entry
into Traverse City by a banking institution not
associated with an existing “Traverse City bank,

Bank would face competition primarily from the
three banks located i Traverse City . the Protes
tants to this application, which control deposits
of approximately SO4 million. $54 million, and
$48 million, respectively. In view of the size of
cach of the banks in Traverse City, oas well as
the fact that Applicant is entering the arca through
the establishment of 4 new bank. it does not appear
the subject proposal will have any undue adverse
cetlfects on any of the competing banks in the
market. On the other hand, the subject proposal
should have w satutary effect on competiion by
introducing a new and cliective competitor (o the
market. Accordingly, on the basis of the record.
the Board concludes that competitive  consid
crations are consistent with. and fend some weight
toward, approval ol e application.

In the course of its consideration of this appli-
cation, the Board has received comments Trom

Protestants which comtend. in part, that Traverse

PAR baeth g daae unless otherwse andicated. e as of
Decenther 310 1974 and rellect bank holdig company torma
tions il aequisttions approved throuph July 310 §97s

Tlhe Girand Fraverse Bas miuker s oapprosamated by the
Counties of Grand Prsverse, feelimar, Antcan, Kalkaski and
Henre.

AAM ninhet datac sue as of Juie 00 1940
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City is not particularly attractive for de nove entry.
The Board has reviewed the facts of record. in
cluding the past and projected growth of the econ-
omy of the arca. und finds that the cconomy of
the Traverse City market can reasorubly be ex-
pected to support Applicants entry. While the
decision to establish o new bank almost always
involves some measure of risk. the Board 15 unable
o conclude that Applicani™s proposal involves
more than the usual entreprencurial risks intherent
in such a proposal.

Protestants also contend Y Bak will not be
profitable for a periad longer than that estimated
by Applicant and that the Tosses that will be
experienced will further impair Applicant™s abitity
to linancially strengthen its subsidiaries and to fund
its current expansion program. Hven assuming, that
there is some merit 1o Protestants™ contention that
Bauk will ot be profitable within the period an
ticipated by Applicant. it appears that, in view of
the projected size of Bank in relanion 1o Applicant,
any fosses as may be incurred wouldd probably be
insignificant and would have Tittle impact on the
overall finaneial condition of Applicant.

Protestants finally contend  that acquisition of
Bank will have an adverse eflect on the existing
correspondent aclationship between anpire Na
tional Bank and Michigan National Bank. Empire
is concerned with the competitive advantage an
afliliate of Applicant would have with respect to
olfering various services in Traverse City, Ini
tially, the Board does not believe as a general
matter that the mere fact that a bank in o holding
company system has a correspondent relationship
with another bank v a particular market should
automatically bar the holding company from ¢n
tering that market through the establishment ot a
new bank. In response to the specitic comment
of Protestants. Applicant contends that there are
a number of communitios in which are located both
subsidiary banks of Applicant and banks having,
correspondent relationships with subsidiary banks
ol Applicant. Applicant further contends that es
tablishiment of Bank “would benetit the banking,
public through the oflering of o wide ranpe of
services and extended hanking hours. ™ The Board
is satisticd from its examination of the facts as
presented that acquisition of Bank by Applicant
would not have serious adverse competitive con
sequences. Moreover, Protestants” banks have ex
perienced reasonably pood prowth. Each appears
to have the ability 10 respond 1o any increise in
competition which mipght result from consnimm
tion of this proposal, Accordingly, it is the Board's
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judgment, upon consideration of all the facts in
the record., that the arguments raised by Protestants
are not suflicient o warrant denial of the subject
proposal.

The tinancial condition, management and pros-
pects ol Applicant and its subsidiary banks are
regarded as penerally satisTactory. Whereas the
Board has previously indicated concern with the
capital adeguacy of certain of Applicant’s subsidi-
ary banks. the Board notes that Applicant has
adopted a program to strengthen the overall capital
positions of the holding company and its subsidi-
ary banks. and that meaningfal progress has been
made along those lues. The Bouard believes that
continned atiention is needed in this area. How
ever. i view of the minimal impact that the
subject proposal would  have upon Apphicant’s
resources, i s the Board's view that banking
factors are consistent with approval of the appli
cation.

Caustderations relating 1o the convenience and
needs ol the comnumities to be served. in the
Board's judgment, lend some weight toward ap-
proval. in view of Applicam’s plans 10 olfer ex-
tended banking hours and a wide range of banking
services i an alternative location. "Thus. consid-
erations refating 1o the convenence and needs of
the arcas to be served fend some weight toward
approval of the application. It is the Board’s judg-
ment that consumumtion of the proposed acquisi
tion would be in the public interest and that the
application should be approved.

On the basis of the cecord, the application is
approved for the reasons sunnnarized above. The
transaction shall not be consurmimated (a) before
the thicticth calendar date following the effective
date of this Ovder or (b latee thaa three months
after the effective date of tus Ordee, and (<)
Michigan National Bank  Grand Traverse, Tra
verse City. Michigan, shafl be opened for business
not later than six months alter the ettective dute
of this Order. Fach of the periods described in
(b and () may be extended for good caase hy
the Bourd. or by the flederal Reserve Bank of
Chicago pursuant to delegated authovity.

By order of the Board ol Governors, effective
August 20, 1975,

Vating for this action Chairnan Burus and Gover-
nats Mitchell, Bucher, Holtand, Wallich. and Jackson,
Absent and not voting: Governor Coldwell,

(Signed) triropore V. ALTISON,

fstar ) Secretary of the Board.

NATIONAL Crry CORPORATION,
CrEvELAND, OHIO

Order Approving Acquisition of Bank

National City Corporation, Cleveland, Ohio, a
hank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board’s approval under § 3G0(3) of the Act (12
LSO § IRI2(0(3)) to acquire 100 per cent of
the voting shares (less directors” quatifying shares)
of National City Bank ol Lake County, Mentor,
Ohio (""Bank™), a proposed new bank.

Notice of the application, altording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(h)
of the Act. The tinmie tor filing comments and views
has expired and the Bourd has considered  the
application and all commuents received in fight of
the factors set Torth in § M¢) of the Act (12 U.S.C.
§ 184210)).

Applicant, the fourth largest banking organi
zation in Ohio, controls 2 banks with apgrepate
deposits of approximately $1.8 billion, repre-
senting 6 per cent of the total deposits in commer-
cind banks in the State ' Since the application
nvolves the acquisition of a proposcd new bank,
consurnmation of the proposal would not immedi-
ately increase Applicant’s share of  commercial
bank deposits in the State.

Bank is to be focated in the city of Mentor,
27 miles cast of Cleveland. which arcacis included
in the Clevetand banking market.? Since the pro-
posal involves the establishment of a new bank,
consununation of the sabject acquisition wounld
neither eliminate existing competition nor resuls
in un immediate increase in the concentration of
binking resources. Apphicant’s fead  bank, the
second largest banking organization in the Cleve:
land market, controls 16 per cent of total nacket
deposits. Applicant competes in the market with
37 bunking organizations, the farpest of which
holds depostts of approximately $2.5 billion. Ap-
plicant’s closest subsidiary banking oflice is la-
cated T4 miles west of Bank’s proposed site.
The projected focation of Bank i in the Lake
County arca ol the market which is expected to

EAN depostt dati e as ol December 300 1974, and auoket
ata are as o Jume W) TW73

“The Cleveland bankmg narket meludes all ol Lake. Cuya
hoga, and Gieanga Counties. as well as potions of Portage .,
Sumant, Meding and T orain Counties,



continue to expericnce rapid growth, and it appears
that  Applicant’s  proposed  de novo  expansion
would not deter de novo entries by other orpani
sations into the aren. Accordingly, on the basis
of the facts of record. the Board concludes that
consummation ol the proposal would not have any
adverse effeet on existing or potential competition
in any relevant area.

The lnancial and managerial resources  and
prospects of Applicant and its subsidiary banks are
regarded  as generally  satistactory. Bank, as a
proposed new bank, has no financial or operating
history: however, its prospecls as a subsidiary of
Applicant appear favorable. Considerations relat-
ing to the banking factors are thus consistent with
approval of the application. Considerations relat
ing to the convenience and needs of the community
to be served fend some weight toward approval
of the application, ‘the addition of @ new bank
in this rapidly growing arca of Lake County would
provide a convenient alternative source ol banking
to the arca residents. It is the Board’s judgment
that consummation ol the proposal would be in
the public interest and that the application should
be approved.

Oun the basis of the record, the application is
approved for the reasons summartzed above. "Uhe
transaction shall nof be made ) before the thir-
ticth calendar day following the eflective date of
this Order or (b) later than three months after the
effective date of this Order, and (¢) National City
Bank of Lake County, Mentor, Ohio, shaft be
opened for business not tater than six months after
the elfective dafe of this Order. Fach of the periods
deseribed in (b) and (¢) may be extended for good
cause by the Board, or by the Pederal Reserve
Bank of Cleveland pursuant to delegated authority.

By order of the Bowrd of Governors, elfective
Angust |, 1975,

Votung for this action: Clairmum Buras and Gover
nors Bucher, Wallich, and Coldwell. Absent and not
voting: Governors Mitchelt, Holtand, and Jackson.

(Signed) Tueoport Ho ALTISON,

[s1°4a1 ] Secretary of the Board.
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AMERIBANC, INC.,
Sr. Josern, MIssOuR)

Ovrder Granting
Request for Reconsideration

Anmeribanc, Inc.. SEOJoseph. Missourt. has re-
quested reconsideration of the Ovder of December
31, 1974 (40 Federal Register 1568), whereby the
Board of Governors denied  the application of
Ameribance, Inc., for prior approval to merge with
Fiest American Baneshares, Inc.. St. Joseph, Mis.
sourl, pursuant to section 3(axS) of the Bank
Holding Company Act of '1956, as amended (12
ULS.CLIBL20a8)).

The request tor reconsideration is filed pursuant
1o section 262.3(g)(5) of the Board™s Rules of
Procedure, which provides that the Board will not
prant any request for reconsideration “runless the
request presents refevant facts that, for good cause
shown, were not previously  presented o the
Board, or upless it oflierwise appears to the Board
that reconsideration would be appropriate.” The
Board finds that the request for reconsideration
presents refevant new facts that were not pre
viously presented o the Board and, therefore, that
it would be appropriate for the Board 1o reconsider
the application, Accordingly. the request for re
considerition is hereby pranted.

la order o tacilitae such consideration, comy
ments and views regarding the proposal may be
filed with the Board not later than September 23,
1975, Communications should be addressed to the
Scerctary, Board of Governors of  the Pederal
Reserve System, Washington, D.C. 20551, The
application, as supplemented by Applicant’s re-
quest for reconsideration, may be inspected at the
oflices of the Board of Governors or at the Federal
Reserve Bank of Kansas City.

By order of the Board of Governors, effective
August 25, 1975,

Voting for this action: Vice Chunan Mitchell and
Governors . Bucher,  Coldwell, und Jackson. Voting
against this action: Governor Wallich. Absent and not
voting: Chairnum Burns and Governor Hollad .

(Signed) Turobore o AT soN,

[si-ar] Secretary of the Board.
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ORDERS NOT PRINTED IN THIS ISSUE
ORDERS APPROVED BY THE BOARD OF GOVERNORS

During August 1975, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copices of the orders are availuble upon request o
Publications Services, Division of Administrative Services. Board of Governors of the Federal Reserve
System, Washington, ).C. 20551,

ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Baoard action Federal
(effective Register
Applicant Bank(s) dete) citation
Alfalta County Bancshares, The Alfalta County 8/V1/75 40 FF.R. 36426
Inc.. Cherokee., Oklahoma Nittonal Bank of 8720775
Cherokee, Cherokee.
OKklahoma
Boulevard Bancshares, Inc., The Boulevard State K/7/75 40 R, 34482
Prairic Village, Kansas Bank. Wichita, Kansas R/15/75

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

Board action Federal
(effective Register
Applicant Bank(s) date) citation

National Detroit Corporation., Bank of Commerce of 871175 40 LR, 33195
Detroit, Michipan FLansing, Tansing, R/8/TS

Michigan

Popular Rancshares Corporation,  “Trans Florida Baneshares, 8720475 A0 IR, 38189

Miami, Florida lnc.. Sarasota. Florida 8127175

ORDERS UNDER SECTION 4(¢)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Board action Federal
Nonbanking company (cffective Register
Applicant (or activity) daie) citation
Hanston Insurance Agency. Hanston Insurance Agency, 8/22/75 40 }.R. 39942
Inc., Hanston, Kansas Hanston, Kansas 8/29{75
National Detroit Corporation. Atlantic Mortgage Company, 8/1/75 40 PR, 33404

Detroit, Michigan Inc., Alexandria Virginia BI8/75
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ORDER UNDER SECTIONS 3 AND 4 OF BANK HOLDING COMPANY ACT—
APPLICATION TO FORM BANK HOLDING COMPANY AND ENGAGE IN
NONBANKING ACTIVITIES

Nonhanking 'ederal
COMpPAny Ifjective Register
Applicant Bankey) (OF dctiviey) date citation
Osborme Investiments. The Farmners Gieneral w1775 GO FLRD IIROO
fne., Osborne. Kansis National Bank msurance $i10/18
ol Osborne agency
Oxsborne, activitios

Kinsis

ORDERS APPROVED BY THE SECRETARY OF THE BOARD

During August 1975, applications were approved by the Sccretary of the Board under delegated
authority as listed betow . The orders e been published in the Federal Repister, and copies of the
arders are available upon request o Publications Seevices, Diviston of Administiative Services, Board
of Governors of the Federal Reserve Systenr, Washington, 1D.C0 20551,

ORDERS UNDER SECTION 3a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS IFOR ACQUISTITION OF BANK

Board action Federal
(effective Register
Applicant Bankis) date) clitatton
DL Baldwin Company, First National Bank RIINTS A0 RGOS
Cincinnati. Ohio in Craig, Craip, V2175
Colorado
First Union, Incorpoe First National Bank /12775 A0 R 30127
rated. St. Louis. Missouri ol St. Peters, St 87078
Peters. Missouri
Texas Commerce B C'onunerce National RII5/75 0 FR. 37271
shares, Inc. . Houston., Bank of Conroce, LYRICTUA
Texas Conroe, Texas
Warcester Buancorp. lnc.. Pranklin County Trust 8/20/75 40 R 3RIV0
Worcester. Massachusetts Company. Greendield, Ry21775

Massachusetts: and
st National Bank

of Cape Cad. Orleans,
Massachusetts

ORDERS APPROVED BY FEDERAIL RESERVE BANKS

During. August 1975, applicatious were approved by the Federal Reserve Banks under delepated
authority as listed below. The orders have been published in the Federal Register. and copies of the
orders are availuble upon request to the Reserve Bank.
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ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Federal
Keserve Lffective Register
Applicani Bank(s) Bank date citation
First Manistique Corpo- First National Minncapolis 812775 10 PR, 36624
ration, Manistique, Bank at 8/21/75
Michigan Manistique.
Manistigue:
and Manistique
I.akes Bank,
Curtis, Michigan
First-Wichita Bane First- Wichita Dallas 8/8/TS 40 F.R. 34011
shares, Inc.. Wichita National Bank 8/18/75
Falls, Texas of Wichita lalls,
Wichita Falls:
and Southwest
National Bauk of
Wichita Falls,
Wichita Falls,
Texas
ORDERS UNDER SECTION 3(a)3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK
Federal
Reserve Effective Register
Applicant Bank(s) Bank date citdtion
Southern Bancorporation First Bank of Atlanta 818775 40 LR, 37271
of Alabama., Birmingham, Russel County, 8/26/75
Alabama Phenix City:
and First State
Bank. Smiths,
Alabama
Chemical Financial Cor- The Bank of Chicago BIS/TS 40 1R, 34482
poration, Midland. Mich- Albion, 8/15/75
igan Albion,
Michigan
Ameribance, Inc.. St. FFarmers State Kansas Clity 81775 A0 1R, 33865
Joseph. Missourt Bank. 8/12/75

Princeton,
Missouri
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ORDER UNDER SECTION Hc)8) OF BANK HOLDING COMPANY ACT—
APPPLICATION TO ENGAGE IN NONBANKING ACTIVITIES

Board
Nonbanking action Federal
company Reserve (effective Register
Applicant (or activity) Bank date) citation
First Conununity Bancor The Armstrong Kansas Cuty 8IS775 40 1R, 37270
ation. Joplin, Missouri Insurance Agencey, 8/206/75

Inc.. Pinevitle,
Missouri

ORDER UNDER SECTIONS 3 AND 4 OF BANK IHOLDING COMPANY ACT—
APPLICATION TO FORM BANK HOLDING COMPANY AND ENGAGE IN
NONBANKING ACTIVITIES

Nonbanking Federal
COMPAny Reserve Fllective Register
Applicant Beank(s) (Oor activiey) Bank daie citation
Commercial State Conunercral State General Minneapolis — 8/22/75 40 F.R. 40590
Agency, Ine., Bank of Hokah. insurance 9/3/775
Hokah, Minnesota Hokah, dMinnesota ageney

acuvitics
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Announcements

FAIR CREDIT
BILLING REGULATIONS

The Board of Governors on Septembet 15,0 1975,
issuced regalutions o dmplement the Fair Credit
Billing Act, ctlective October 28, the date the new
Act poes mto effear.

The Act is a new part ol the Trath in Lending
Act and the regulations amend Repulation 7,
which tmplements the truth i leanding taw. The
new Act directs the Federal Reserve (o issue the
regulatory rules for faiv credit billing. These are
to be enforced by the same Federal agencies that
cuforee the Truth in Tending Act.

The chief purpose of the Fair Credit Billing Act
and of the new Federal Reserve regutation is to
help consuniers resolve eredit billing  disputes
promptly and [iirly. ‘The Act prohibits certain
practices deemed unfair to consmners using credit
curds or other open-end credit accounts and certain
practices between credit card issuers and retail
merchants decmed 1o be anticompetitive,

The published  rules implementing  the  Fair
Credit Billing Act (FCBA) follow extensive con-
sultation with consumer groups., creditors, and the
public at farge. The Bourd published proposed
FOBA regulations on April 30 and received com-
ment on its proposals through June 20, On June
17 the Board published for comment proposcd
rutes under a related but separate section of Public
Law 93 950 which provides for mininum dis-
closure requirements tor fransactions reflected on
periodic billing statements received by e customer
using any type of open-end credit account. On July
30 the Board published revisions ol its draft rules
and on August 5 held hearings on the proposals.
Comment was received through August 8.

The fair credit bilting amendments to Regulation
7 as adopted by the Board inchude the following
provisions (with principal changes from the most
recent proposals noted):

1. Definitions

Creditor
tinance charge is imposed. Also. Tor some pur

Credit card issuers. whether or not a

poses  set torth in the regulation persons who

honor credit citndy.

Open-end accounts  Chielly. credit extended
by the use of a credit card.

Rilling error Amounts charged due to unau-
thorized use of the customer’s credit card; amounts
questioned by the customer; amounts charged for
property or services not accepted by the customer,
or wrongly delivered; fatlure 1o credit payments
already made; accounting crrors, including errors
i computing tingnee charpes; imposition of i
nance or other charges for late payment when a
customer is not bifled at his current address. if
notification of change of address wis given at feast
10 days betore the end of the billing period.

Proper written notification of crror - Wriiten
notice to the creditor, at an address he specities
within 60 days of the billing, that ¢nables the
creditor o ddentily the costomer. indicates  the
caustomer’s beliel that the billing contains an error
and the amount involved. and gives reasons for
believing it s an crror.

2. Billing crror resolution, A billing crror is
any ol six specified categories ol acts or onissions
by the creditor. To trigger the resolution procedure
the customer must send a proper written notifica
tion of a billing crror.

Upon reeeipt of proper written notification, the
creditor must acknowledge the inquiry within 30
days and resolve the dispute in two billing cycles,
or o more than Y0 days. During the resolution
process. the customer need not pay any amount
in dispute. or any mininum payments on ;unonnts
in dispute. The  creditor may oot colleet any
disputed amomnt or any finance charges on it. The
customer’s account tay not be closed because he
fatls 1o pay an amount he helicves to be incorrect.
The creditor may not report adversely on the
customer’s credit standing with regard o amounts
in dispute nor threaten to make such a report until
the creditor has complied with his responsibilities
under the error resolution procedure. Failure to
comply subjects the credior 10 a forfeiture of the
disputed amount, up to $50. regardless of whether
an error has been made.

3. Rights of the cardholder to assert claims.
The eredit-card holder may withhold payment and
assert Jegal claims against the card ssuer with



respect o shoddy or defective merchandise or
services purchased with a credit card (with certain
exceptions and limitations) following an unsuc-
cessful attempt to resolve the problem with the
merchant.

4. Discounts for payments in cash. Merchants
may offer their customers o discount ol up 1o 5
per cent for using cash in licu of using a credit
card. This does not constitute a linance charge.
Credit-card issucrs must notify merchants using
their card, by November 28, 1975, that any pre-
vious agreement between them barring discounts
for cash is no longer valid. Simultancously with
publication of its FCBA rules the Board is sending
a letter o the Chairmen and ranking  minority
menmbers of the House and Senate banking, com
mittees and their subconumittees on consumer af-
fairs; the letter asks for claritication as to whether
the provisions of the Act regarding discounts Tor
the use ol cash apply also to so called surcharges
when credit cards are used. In tts proposals of July
30, the Board suggested the possibility ol treating
surcharges of up to 5 per cent when credit curds
were used in the same manner as discounts are
treated.

5. Notitication of rights. New customers must
be notitied of thew rights under the FOBA by use
of a notice set forth in the regulation. In general,
the notice must be mailed to active accounts in
the first full billing cycle after October 28, 1975,
At the customer’s request, or when a billing crror
is alleged, the customer must be sapplied with the
full notice of rights.,

With the following exception, the notification
form must also be sent 1o all customers senmian
nually. The regulation provides that a short form
of notification of rights (set forth in the regulation)
may be mailed out monthly in licu of the longer
semiannual Torm.

6. Notification of balance and avoidance of
finance charges. Customers with cither o credit
or a debit balance must receive a periodic state
ment of their account. Where there is a provision
for a period during which payment may be made
without incurring a finance charge, the statement
must be mailed or delivered to the customer, with
some exceptions, at least 14 days before the end
of such a “*free ride™ period.

7. Prompt crediting of payments. The credi
tar must specily  at - least location
payments will be eredited as of the date of receipt.
However, during a | year transition period until
October 28, 1976, crediting may be delayed by
as much as 5 days. Crediting need not take place
as of the date of receipt i this does not result

one where
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ina finance charge. The creditor may notily ac
count holders that at other locations crediting may
be delayed by up to 5 days. Adjustment for any
finance charges caused by not erediting an account
on the date of receipt must take place in the next
billing,.

8. Trausition periods. Transition periods  not
previously speciticd in the Board™s proposals
have been provided in the repulation aimed at
avoiding, errors and confusion in billings duc to
dilliculties | in changing over from forms now in
use and inomaking  techuical changes, such as
computer progrionming and computations required
o implement the FCBAL Transition  provisions
cover new disclosure requirements specified in the
regulation, including showing dates of payments,
indication of credit balunces, und specification of
the address to which error complaints are 1o be
sent,

9.
requirements. Further new transition periods have

Phase-in of identification of transaction

been provided in order to avord confusion amd
crror during the farge scale reprogramming  of
computers that must take place (o implement pro
visions of the Act for identifying (ransactions on
bills sent to credit-cird customers. Until July |,
1976, creditors may continue to identify transac
tions as they do currently. In no case may compli
ance with all such requircments be completed later
than October 28, 1977,

The main clements ol Tull compliance are as
follows.

Creditors who bill “*descriptively™ (that is. who
send only a statement of account, without copics
the at the the
transaction) must provide a transaction date. 1In
addition, for two-party creditors (for instance,

of sales voucher nuude time of

transaction with o departiment store where the
department store’s credit card is used), there must
be o description of the poods or services pur
chased. For three -party transactions (where a third
party’s credit card s used), the name of the mer-
chant and the address where the transaction took
place must be given.

10, Time for payments after resolution of a
billing error. A period free from finanee charpes
must be provided for payviment after resolution of
a billing error dispute it the creditor normally
gives o free ride™ period Tor payment withouat
linance charges  when the creditor was in error.
Earlier drafts of the regulation would have required
such a period free of finance charges after resolu
tion of a billing dispute even when the creditor
did not make an error or did not normally otler
a period Tor payment free of finance charges.
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11. Inconsistent State laws. ‘The regulation as
adopied provides that any State credit billing law
that difters froni the error resolution proceduare and
credil reporting prohibitions of the FOBA and
its implementing regulation s inconsistent and,
therehy, preempted. As an exception. the regula
tion permils customers o ke use of any time
period for njaking an inquriry concerning a bilting,
crror provided by State law that is Jonger than the
inquiry period provided by the Act and the reguala-
ton.

The regulattion declares State Taw not to be
inconsistent, and therefore nor preempted, it the
creditor can comply without viofating the other
sections of the Pederal faw.

The regutation establishes limitations on notifi-
cations to consumers by creditors of State law
provisions and sets up a procedure through which
a State may ask the Board for a determination that
s Law gives greater protection to consumers than
doces the Federal faw, or is otherwise not inconsis-
tent,

12, The merchant must give the card tssuer
prompt notification (in not over seven business
days) ol a refund due to the customer on either
merchandise or services. Such amounts are o he
credited to the customer’s account within
business days.

three

(3. Credit card issuers who hold deposits made
by i customer may not use those deposits to offset
the debt of the customer to the card issuer withowt
court by way ol remedies consti-
tationally avatlable to all creditors generally.

14, Credit-card issuers nuy not require mer-

i order or

chants or other persons honoring their cards to
opeit deposit aecounts with them or to procure any
services from the credit card issuer not essential
to the operation of the credit-card plan.

15, The regulation prevents bank  credit-card
issuers from automatically collecting credit card
payments from a customer’s deposit account, even
though there is un agreement with the customer
for such automatic collection, when some or all
of the items on a periodic statement are disputed
by the customer.

[6. A customer’s account wiay not he closed
or restricted during resolution of w dispute over
ant adleged error before the card issuer has fulfilled
all s responsibilities under the procedures for
resolving errors, solely because the customer fails
to pay the amount in dispute.

17. 'The credit-card issner may recapture mini-
mu payments not nade during an error resofution
procedure i it is determined in the end that the
custonier owes some or all of the disputed amount,

but the card issuer may not declare the whole debt
due. Liarlicr dealts of the regulation would have
required adjustment of financee charges during the
dispute period, whether or not the dispute is ulti-
mately resolved m the costomer’s Tavor.

18. The regulation provides a procedure for the
treatment ol detinguency credit reports and threats
by creditors o make adverse reports o third par
ties. with respect to disputed amounts shown on
a billing statement. The regulation prohibits such
reports and threats during the resolution of disputes
and makes other requirements. Failure by creditors
to comply may result in a forfeiture penalty.

RECIPROCAL
CURRENCY ARRANGEMENTS

The Federal Reserve announced on August 29,
FO7S5 . that its reciprocal currency (swup) iurange-
ment with the Bank of Mexico had been doubled.
brmging 1he total of that arrangement o 5360
mithon.

The tnerease enfarges the System’™s swap net
work with T4 central banks and the Bank for
International Seutlements to $20.16 billion.

A swiap arrangement is i renewible, short term
facility under which a central bank agrees to ex-
change on request its own curreney for the cur
rency of the other party up to a specitied amount
over a himited period of time.

The Federid Reserve swap network was inttiated
1962, In all reciprocal currency arrangements
the Tederal Reserve Bank of New York acts on
behall of the Federal Reserve System under the
direction ol the Federal Open Market Committee.

The Pederal Reserve's reciprocal currency ar-
rangements are now as follows (in millions  of
dollars)y:

Austian National Bank Ral})
Nanonal Bank of Belyium 1.000
Wank of Canada 0 o0 2,000
Natioral Bank of Dennuuak 250
Bank ot bogland 3.000
Bank ol Franee 2000
Gemum Cedetal Bank 2000
Hank of Jtaly 3,000
Rank of Lapan 2000
Bank o Mexico fot
Netherlinds Bank S0
Bank of Norsn 250
Buauk of Sweden N
Swiss National Bank 1,100
Bank tor lutenadional Settienients
Swiss Tranesfdollaes A 600
Other Furopean catteniesidolbins 1..350
‘Tatal 20,160



CHANGES IN BOARD STA

The Board of Governors has announced o veor
ganization of its Division of Federal Reserve Bank
Operations and the creation of o new Board Divi
siort of Federal Reserve Bank Examinations and
Budgets.

Under the reorpanization, the Division ol ted
eral Reserve Bank Operations will concentrate on
reserve bank operations in the payments mecha
nisn, data processing, and building, construction.,
The Division of Federal Reserve Bank Examina-
tions and Budgets will concentrate ils activities in
the ticlds of Reserve Bank management and bud-
pets.

James R. Kudtinskio Associate Director, has
been appointed Director of the Division of Federal
Reserve Bank Operations., eflective September 5.
He will suceeed Ronald G Barke. whao has re
sipned.
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Willtiun H. Wallace. Associate Director, Divi
sion of Federal Reserve Bank Operations, has been
naned Director ol the Division ol Reserve Bank
Examinations and Budgets, also effective Sep
tember 15,

In addition. the Board has announced the pro-
motions of Charles J. Sicgman and  Fdwin M,
Truman from Assistiant Advisers to Associate Ad
visers i the Division of [nternational Finance.

ADMISSION OF STATE BANK
TO MEMBERSHIP IN SYSTEM

The following bank was admitted o membership
in the Federal Reserve System during the period
August 160 1075 through September (5, [975:

Alichiyan

Calumet .o Merchants and Miners Bank
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Released for publication September 15

Industrial production increased by an estimated 1.3
per cent in August and, at 112.9 per cent of the
1967 average, was at its highest level since last
January. Buased on revised figures. this was the
fourth straight monthly advance in the index. As
a result of these revisions, the index hit its low
point during April at 109.9 per cent and has risen
cach month since then by 0.2 per cent in May,
0.7 per cent in June, 0.5 per cent in July. and
1.3 per cent in August. During August, output
advances were widespread among final products
and materials, with business equipment showing
its first increase after o 10-month decline.
Oulput of consumer goods rose | per cent in
August and was 0 per cent above its March low.
The major part of the August advance in consunier
goods came from increased production of home
goods. such us carpeting, furniture, and appli-
ances. Output of nondurable consumer goods con
tinued (o increase modestly. Auto assemblies, after
allowance  for the model period,
showed litte change from the preceding month.

Cll}ll)}.‘,(?()\'(_‘l'

Production ol business cquiptient rose 1.8 per
cent,

The August increase in output ol materials re-
fiected  gains in both nondurible
goods. Output of durable goods parts rose further

durable and

and production of basic metal materials increased
as output of raw steel, which had been declining,
rose. Output of textile, paper, and chemical mate-
rials continued to expand. Production of industrial
fuel and power decreased, reflecting mainly strikes
in the coal industry,

INDUSTRIAL PRODUCTION

Suasonal y dibjusted rahn scdle 196/7=100

. 140 MATERIALS
N ey .
/ \ S120 - .
; /
; }
b, /v,/ \ . S PRODUCYS
v ; R 10141 |
- j10¢ - i S
| I
: }
H NONDURABLT 146
! i \ CONSUMER |-
y . 3 . 126 1.()()|).>,
L BUSING 5 §Q
DURABLE MIG 100 |
. . i
1969 1971 1973 1979 1969 /1 1973 1975
140 GONSUMER GOODS
CONS TRUCTION
PRODUCTS | LN LUrAnL -
; C
" L2 o7 HUNGURAULE
. . L,
e
1967100 1H69-70-100 Aannal vato adnons of -t
1 lon . &
160 | MAJOR MATERIALS . AUTOS " SALES | STOURS
GUARTERIY 120 12
GAPACLLY
140 100 jo
3 HU, i Iy
FRODICION . . 1 1 UM SIIC ||IIII'II‘|
120 . — ) 6
! b !
i Y :
Lo I 40 oL : )
1969 191 1973 1975 1969 1971 1973 1975
R indeses, seisonally adjusted. Patest ligures August.

ANt sales and stocks include mmports

- l

[ndusteial produaction

May

Total o
roducis, total .. .. oo 1130
Finad products 1137
Cansumer goods oo o . y 121.2
Durable poods . A N R L1
Nonduwable goods oo 1253
Busindss equipment 1150
Intcnediate products H2a
Canstruction products 107 6
NMaterials 1049

Scasonally adjusted
196/ 100
Per cent changtes Trom
1975
‘ June | July” b Aup Month Yeur Ql o
; apo apo )2

. l |
110.9 s 112.9 1.3 9.8 1.2
BRI L1b) TIa5 1.0 0.5 3
H-b s L9 Ho.O 1.0 5.0 N
1231 1243 125 O 1.0 3.2 .Y
113t 1148 1173 A 11.0 7.0
127.1 12/7.8 128.7 i R N
1140 130 LIS 6 1 8 10.2 1.9
[ Rt (B 1139 1.1 1.4 2.1
1065 107.0 10777 i 150 v/
105.6 1066 108 6 19 158 25

“Prefiminany “Estinated
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BANK RESERVES AND RELATED ITEMS u SEPTEMBER 1975

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

{In millions ot dollars}

Period or dite |

Averapges of daily figures

1439 e, ...
1941 — Dec.. ..
1945 —Diee.. ..
1950 - Dee ces
1660- Dec.......

1969—Dew..
1970--Dev
1971 — Deq
1072- Dec .
1973—Dee.. ... e

1974 Aue.. ool :
Septe, ...

Oct.,

1975 Jan.,
Feb
M
A
M
June. .
July
Aug,

Week ending - -

1975 June
july

Aug, 6. Lo

[ P

2000

L N

|

nd of month
1975 June. ..o

Wednesduy

1978 June 4,0
1

Aug.

LS. Govt seeurities

Total

57,500
61,688
0Y,158
71,094
70,701

84,491
54,384
83,715
R4,052
80,679

86,039
84,744
84,847
87,080
91918
88,912
8, 160
86,829

90,748
K6, 150
¥7,281
¥ . K59

91,559
89,020
87.497
87,997
R7.868

¥6.727
S, 221
87,075
87,572

89,895
86,960
H8,032

§9,002
84,979
89,273
93,260

90,026

L (|(n
R ()(;1

K4 871
86,227
R B3
Ty

Bought
ont-
rigtht?

2,510
2,219
23,708
20,330
27,170

57,295
61,310
[ ]
70,790
78,833

84,221
84,049
83,303
LRIRUB]
RE.202

85,369
PENN
B398
86,117
U355
87,618
PURT
86, 348

88 831
86,150
86,987
88,434

XK, 834
#8473
87,263
R7.850
R7.600

86,727
RS, 201
RO, 692

86615

89,665
KO, Q606
RO,077

48,142
4,979
8,167

RE. 738

89,512
R, 483
R7,729
87.611
R7.1012

8(! |4(>
80 87

Held
under
replir-

agree
ment

1,106
4,531

[.aans

8

§
38t
142
04

1,080
RN |
107

1,049

1,298

3,151
3287
1,794
1,285

703

390
147
106
110
60
271
201
J10

457
115
374
1, 100

272
50
1,132
27000
14y
17
543
044

wrors supplying reserve funds
Reserve Bank credst owtstanding \

T'reas-

Wy

cur-

Giold reney

| Other . stock our-
Hoat! I.R. Logals account stand-

assetsd ing
N3 2,012 17,518 2,956
170 2,404 22,759 3,239
i 652 24,744 20,047 4,322
‘ 1,117 21,600 22,879 ... . 4,029
1,665 29,060 17,954 |0 5,396
3,235 2,204 4, 100 10,367 [..ovo.... 0,841
1,570 1,042 66,708 1108 400 7,145
3,905 982 74,255 1O132 400 7,6L1
3,479 1,138 76,851 10,410 400 8,293
1,414 IJWU‘ RS, 642 1,567 400 3, 668
{,u81 1.258 1 91,367 11,567 400 3,951
2,209 1.34Y gl, 617 11,507 400 8,992
2,083 2,984 | 90,971 11,567 400 9,041
2,409 L7l 91302 11,567 400 D113
- 2.7 LI 91,067 L, 630 ' 400 0,179
| 2,456 1,191 93,000 11,647 400 9,235
o2 3410 9l 168 ‘ 11626 400 9284
1,994 INPH 90 81y 11,620 400 9362
) 2.001 . Yy, 214 11,620 400 9,410
1,877 3.0 97,845 11,620 429 9,404
2,046 3,008 05,11y 1620 500 9,530
1.9 .‘, 100 94, 144 1. 620 500 9,616
1,684 | 298 ‘ 92187 ‘ 11,004 ‘ 500 9,710
2,159 3.061 26,905 11,620 St} 9,561
2.122 3,026 92,044 11,620 500 v,527
2,10 3140 RAFRIA 11,620 S00 9,538
1,053 3,168 05,944 11,620 RItH 9,542
I 887 3010 O8,244 11,620 500 0.573
2,260 1.007 95,272 11,620 500 9,569
2,131 3,050 93 566 [1.620 500 9,018
I, 800 4,125 1 93 998 620 S00 9,010
[.420 1,246 9% 479 11,620 SO0 9,641
' 1,828 3 92, 328 1,017 500 9,700
1,847 i o1 11 11,603 500 9.704
1900 20 92,538 602 ! 500 47158
1,590 2,707 ‘)’ 04 .o SO0 9,718
1,791 2,997 05,926 11,620 500 9,087
1,734 3,190 92,758 1,620 500 9,769
1,225 1,012 94, 140 11.598 500 9,738
2,890 3,011 D0, 188 11,620 500 9,481
2,573 3. 149 ul, 514 11,620 500 9,588
3,039 So141 96, 508 11,620 500 9,518
2,089 3,070 100,492 11.620 500 9,553
2,078 2.932 96,000 11,620 500 9,502
2,849 1,004 91,162 1,620 500 9.612
2,241 3,076 96,498 11,620 SO0 9,027
2,187 1on 96,790 11,620 SO0 9,637
1,678 i, 038 93 839 11,620 S0 9,647
2570 3,228 gl,450 1,608 500 9,689
20104 4,104 42 928 i1,602 500 9,710
RERIY 2,604 ‘ 9s 14 11,600 500 9,718
1,882 2,840 92 414 ; 11,599 I SO0y 9,718

158

Uncludes Federal agency issues held under
1, 1966, and Federal agency issues bought outright be-

beginning Dec.

sinning Sept. 29, 1971,

2 [nchudes, beginning 1969, securities foaned
Govt. secutities pledged with 1R, Banks, and excludes il

fully g

|u|n|rchusc agreements

anteed by LS.,
), Securitios

sold and scheduled 1o e boupht back under matched sale-purchase

transactions,

4 Beginning with 1960 reflects a minor change in concept; see beb.

1961 Burirnn, p. 164,
4 Beginning Apr. 10,

liabilities amd capital”’

together and reported as *

1969,
are shown sep.
‘Other U.R.

5 Includes industeial toans and acceptances until Auy, 20,
induostrial loan program was discontinued,

“Other

Loassens’™ and “Other
v; formerly,
accounts.”

sy,

LR

they were netted

when

For holdings of acceptances

on Wed, and end-ol-month dates, see table on LR Banks on po A-10.
See also note 3,

o Ineludes certiin (lt|)()\|l\ of domestic nonmember banks and fore ig,n—
owned banking m\uluunn\ held with member h-lnks .\ml I' !L[H)\l[td in

full with IR,

t
member institutions in the 1 ederal Reserve \vx!cm s program ol “eredit
restraint.
As nt Dec.

12,1974, the amount of voluntary nonmenther and hm.u.'n
wh l|L|)l)\ll\ at LR, Banks that are associated witl margi-
5 are no longer reported, However, hpn\n\ voluntarily held
by agencies antd branches of toreign banks upu.lllm, in the United Stites
as reserves ad Puro-dollae Habilities ave reported,

Notes continted on opposite page.,



SEPTEMBER 1975 u BANK RESERVES AND RELATED ITEMS A3
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dolars)

Cur-
rency
in
Cir
culit-
tiou

7,609
10,985
28,452
27,800
33,019

53,591
57,013
61,060
66,060
71,646

74,709
75,098
75,654
77,029
78,951

77,780
76,979
77,692
78,377
79, 102
80,607
81,758
81,802

79,904
80,476
R, 775
R, 685

81,094
81,898
82,164
81,761
81,287

81,531
82,036
82,024
81,011

81,196
81,475
81,732

80,251
80,935
80,879
80,972

N1, 708
82,372
82,193
81,709
41,478

82,064
82,328
82,059
81,870

‘Treas-
ury
cish
hold-
ings

364
350
370

90
383
370
70

369
370
354
349
Y0

351
sy
342
k4]

Treas-
ury

1,370
1,830

1,205
200
299

1178

5,773
2,675
2.149

1,858
1,057
2,639

5,497

5,291
1,341

597
(,333

186

.

-
660)
833

Factors uhsorhing regerve funds

Desposits, other
than member bank

LESCTVEY

with 1-.R. Banks

Vor.
eign

373
369
342

254
254
295
294

253
239
224
276
284

259
293
333
232

Other 3,6

146
989
711
660

1,294
1,108
1069

823

729
7249
676
o0
711

062
607
583
715

701
686
776

1,098
1,165
LR
741
765
694
673

795
574

665

838

Other
FR.
il
counts#

Other
R i

Jia-
bilities
and
capitald

3,027
3,080
3,207
3.452

2,877
3,022
3,19)
3171
3.33

2.895
2,089
3,148
3.217

With
F.R.
Banks

11,473
12,812
16,027
17,391
16,683

23,07
23,928
25,653
24,830
28,352

30,264
30,156
29 ORS
29, K9%
29,767

29,713
28,503
27,94%
28,264
27.576
28,007
27,442
27,181

27,618
26,627
27,861
28,008

28,376
27,294
27,502
28,192
27,550

27,007
26,501
27,717
27,399

25,976
25,740

26,296

30,911
26,298
29,891
30,839

26,418
24,817
at,on

27,018
28,174
29861
26, K69

Member bank
reserves

Cur.
rency
and
coin?

4,900
5,140
5,076
6,095
6,635

6,893
7,080
7,076
6,698

7,105
7,546
7,300

6,491
7,080
7,076
6,698

7,105
7,318
7,362
6,706
7.44Y

7,546
7,662
6,912
7,081

Total &

19,283

28,031
29,268
3,32
31,353
35,008

37,029
37,076
16,796
36,837
36,941

37,492
38,565
14,77
35,134
14,492
34.976
34,655
34481

14,511
33,707
34,937
34,706

35,481
14,612
34 864
RER VL]
34,999

34,551
34,103
34,629
34,4380

33,081
33,286
33,506

37,804
33,378
36,967
37,537

33.523
32,135
38,373
37,620
35,624

14,564
15,836
36,773
33,950

PPeriod or date

Averages of daily fignres

............... 1939— Dec.

. L 1941—Dec,
L1945 Dec.
4950 —Dec,
............... 1960 —Dec.

.............. J969- Dec.
970 - -Dee,
AT Dee.
.. L 19720 ee.
............... 197 I,

luly
L Aug?

Weelk end

hH

End of month

1975 June
July
Aug. e

Wednesday

............ 1975 June 4
. 1

7 Part allowed as reserves Dec. 1) 1959- Nov, 23, 1960; all allowed
thereatter. Beginning Jan, 1963, figures atre ostimated except lor weekly
Beginning Sept. [2, 1968, amount is based on close-of-business
figures for reserve peciod 2 weeks pravious to report date.

averages.

B Beginning with week ending Nov, 15, 1972, inclades $430 million of
reserve deficiencies on which F.R. Banks are allowed to w

wive penalties

for a transition period in connection with bank adaptttion to Regttlition J

as amended effecrive Noy, 9, 1972, Neginning 1973, allowable deficiencies
included are (beginning with first statement week ol quarter): Q1, $279
112 million; 4, $84 willion. Beginning
1974, QL, $67 willion, 2, $58 million, Treansition period ended after
second quarter, 1974,

mitlion; 2, S$172 million; 3,

For other notes see opposite page,



Ad BANK RESERVES AND RELATED ITEMS i SEPTEMBER 1975
RESERVES AND BORROWINGS OF MEMBER BANKS
(In mithions of dolars)
[ |
ALl member banks Large banks2
l All other banks
Period ’ Reserves Borrowingsy New York City City of Chicago Qther
Lotal Re- Fxeess U “Teotal Sca- Exeess D Botrow- | Uxeess | Borrow-] Eaeess i Borrew-  pPxeess | Borrow-
heldt quired ! I sonal I ings ings l ings ings
. i i | !
1939 Dece.vinnn.... 1,473 | 6,462 5,010 ’ T : LIS fo. .., et 3
1941 e, . 12,812 9,422 3,390 L : 1,303 ) 1 | 804 4
1945—Deces i vunenn 16,027 1 14,530 1,491 192§ 418 96 - 1,011 46
1950—Dec....vvvuun. I 17,391 | 16,364 1,027 , K S8 5 2323 SO 663 29
1960~ -Dec.. oy avtsns .. 19,283 [ 18,527 756 KT 29 1 4 8 0o 20 i 40
1965~ -Dec . 22,719 22,267 452 454 | 41 1t 15 23 67 228 330! 92
1967— 1ec, 25,260 | 24,915 345 234 (8 40 i 8 i3 507 105 267 ¢ 80
1968— 1) 455 765 100 230 | 15 85 90 270 250 180
1969—Dec. . B 28,031 | 27,774 257 1,086 56 259 18 27 6 479 177 32
1970~ Decoo . ,onua,.. 29,265 ) 24,993 272 321 34 25 7 4 42 . 264 189 28
1971—Dec.. ... ... oo 31,329 | 3,164 165 107 25 35 ! 8 35 22 - 174 | 42
) .
1972~ Dec 31,353 | 31,134 219 1,049 ........ —20 3 131 55 =42 429 | —160 264
1973 - Dec 35,068 1 34,800 262 1,298 4] 23 14 41l 28 28 N 133 438
{
1974- Aug.. 37,029 | 16,851 178 3,351 165 5u 1,464 & 23 74 860 152 t. 004
Sept 37,076 | 36,885 ' 191 3,247 139 133 1,662 20 77 72 115 816
Oct 36,796 | 36,705 ot 17 44 SN2 18 RI 564 122 a8é
Noy 36,837 | 36,579 25 | o1,288 o7 R 257 IR 90 560 138 448
Dec 30,941 [ Jo, 0602 339 703 32 132 L] 5 Ju 323 163 282
1675 Jan., . ... 37,492 | 37,550 64 90 13 [y 150 o 16 91, ¥7 162 13
g 35,565 ] 35,338 232 147 10 M 37 177 10 i 41 29 143 ki
34,779 | 34,508 260 1060 7 53 22 20 10 56 .1 137 40
315,134 ] 35,014 120 110 7! 32 28 23 14 4 i8 1S i3
L0 34,492 | 34,493 1 [i{}} G 28 24 20 By 13 137 23
..... © 34,976 1 34,428 548 271 Il 142 90 47 2 217 L4, 142 65
34,655 1 34 087 4200 201 17 . 22 hY: 24 23 IR 62 13 122
34,481 ) 34 267 “M . 210 Kb 30 14 3 | - 31 101 144
Week cnding : i
1
1974 Aug. 36,920 { 36,602 228 [ 1,089 174 ¢ 71 U420 9 24 54 644 172 1,001
36,936 | 36 821 ! 113 3,041 160 l 20 1,431 3 24 39 7106 124 870
37,036 | 36,947 - 700 3,437 167 320 144y 2 23 130 Yol 13 1,400
37,066 | 36,920, 146 | 37533 161 105 | 1,457 3l 21 98 931 108 1,104
1975  leb, 36,974 | 36,579 | RUN 98 . 84 12 145 R6
36,029 | 35,970 54 90 | e 15 121 0y
35,118 | 34,960 158 239 {8 0 198 - ]
34,606 | 34,447 159 140 ! s i o - 70
Muar. 14,795 1 34 186 409 70 o0 10 . 198 00
! S 4n2 1 34252 240 o0 ! 20 19 | 113 41
34,510 ] 34,490 20 167 10 kI 143 43
34,819 14,675 144 158 12 he N 86 45
Apr. 35,087 | 34,808 2 st oy 8 ) 203 43
14,605 | 34,552 111 30 51 7 85 23
39,295 | 35070 29 22 36 4 172 18
35,249 | 350179 70 165 23 17 80 ; 21
35,495 | 35,300 180 241 hI{) i Ti 143 | 66
May 7....... 35,237 | 34,920 M 34 S iy ! 34
| 4,507 34,518 | 17 17 . 1 148 16
. 34,702 | 34,631 7 121 --34 . 2 129 ! 21
28....... {3200 { 34,045 164 i R4 , -5 54 . 112 ¢ 21
! ; ! ,
June 4..... .. 34,511 | 14,177 334 84 v 14 61 9 o ! 137 ... 160 23
1 33,707 ] 33,743 ! - 36 kL) 11 0 (........ 32 I 55 2 127 25
34,937 | 34,603 . 324 77 10 . 80 4Y 12 .00, [/ PO 173 28
34,706 | 34,615 \ 491 , 188 1t } 19! v7 4 .. 5 R 71 53
July 35,085 M6 | 871 5, 57 149 W 117 408 183 214
34,479 |RE} 222 IR 18 ..o 20 J 20 90 155 132
34,791 73 202 15 72 78 2 54 [ 16 137 54
34,695 203 182 19 107 151 9 50 . 13 57 100 124
i 14 999 1 34,718 | 281 ] 253 23 82 ... IS ..., ‘ 67 9l 17 162
Aug. 6., .. 34,551 1 44,154 i 199 ] 180 29 [ wl........ 3 14 145 166
13 40163 | 34,147 16 179 35 a6 | 47 22 6 45 18 129 108
33,020 ) 34,418 211 204 A7, 40 |5 2 P 73 7 123 127
| 34 480 | 34,18! 2499 272 40 126 15 10 N RI{ 87 i £ 170
i ;

I Beginning with week ending Nowv, 15,
reserve deficiencies on which F R, Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencics
included are (beginning with first statement week of guarter): Q1, $279
million; Q2, $172 milkion; O3, $112 million; Q4, $34 miltion. HLgmmm.
1974, ()I $67 million; ()2 $58 million. lmnsmnn period ended after
su.ond yuarter, 1974, For weeks for which figures ace prelininary, figures
by class of bank do not add 10 the total because adjusted data by class arve
not available,

2 feginming Nov. 9, 1972, designation of banks as reserve city banks
for reserve-requirement purposes has been based on size of bank (net

1972, includes ,450 million of

demand deposits of more than $400 millior
p. (12(; L% alel,,onu \hn\n\ he

tor July 1972,

parallel che previous

“Reserve city”

wnd ¢ nuntly

(hence the series are continuous over time).

NoTr.-

the month or week, respectively.

ribed it the BUboeNn

and CAll other

L.ltq,uuu. respectively

Monthly and weekly data are averages of daily figures within

Borrawingy at 1. R, Banky: Based on Closing figures.

tflective Apr, 19, 1973, the Board's Regulation A, which governs lend-
ing by F.R. Banks, was revised 1o assist smaller member banks to meet
the seasonal borrowing needs ot their communities.



SEPTEMBER 1975 & MONLY MARKET BANKS

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Ab

Bisic reserve position |

Interbank Federad funds transactions

Related transactions with
| LS. Govt securities dealers

the reporting period. Prior to Sept. 25, 1968, carr sserve deficiencies
it any, were deducted, Fxeess reserves Tor later perods are net of all Ldll\-
OVer reserves,

2 Derived from averages tor individual banks for entire week. Figore
for each bank indicates extent to which the bank’s weekly average pur-
cha and sales are oflfsetting,

4 Federal funds Joaned, net funds supplicd to cach dealer by clearing

subject to resale), or other lending arrangements.,
i

4 Federal tunds b

clearing  banks,
deilers subject lU repurchase), resale agreements, and borrowings secured

e

rowed, net fun
seorepurchise agreenients (sales ol

guired from cach de
\Lclllllll\ 1)

Iess Net Giross u".m\'.u'linn.\l ‘ Net lansactions | |
Reporting banks X !
il I | , tatad i Bere- ’
week ending I aceys ‘ et Per cent Two-way I I'ar. [oans 1ow- Net
re- Bor- nter | Surplus of Pur- Tochases Sales 1o ings | Loins
serves ! T rowings hank ar chiases Sales actions® ol net ol net | dealers & from
al LR Tederal  deticit ¥ huying | selling dealerst
i Danks funds CTCSCTVUS | ‘ ‘ baulks , banks : ,
‘ trans. | : : ! |
Total 46 banks ’ ‘ . i | l ) ‘ ’
1975 --July 210 503 13,620 IJ,‘)I‘)| &, () 2(i,1()()| 6,474 4,847 |5..‘_5.‘| 1,627 629 1,511
121 58, 16,779 16,717, LOn, 5 22,0688 5.‘)(!‘)| S,M01 17,378 594 542 2,415
3 1.l2| I7..\47| 17,5101 19, I| 22,203 4,916 4,671 17,592 244 oul 2,483
[ 205 (4,396 - 14,532 92,2 18,962 4,566 4,375 14,587 {1 664 1,531
200 I[ 13 ,')‘)()| 13.091 834 18,494 5,204 4,550 13,945 655 041 975
Aug. 162 20 13,789 13,630 #7.5] 19.3006 5,5|(n| 4,803]  14,50¥ 713 St 1.772
31 59, 15,539 15,628 Q0.1 20,0021 4,52% 4,211 IS K851, 32 537 1.940
St RR] 13,423 13.405 5,47 18 2KS 4,862, 4.490. 13,795 4785 s21! 1 .ROK
206 o) By xs.x‘ 18357] 5010 4lam] 13018 571‘ w2121
5 in New York City l | .
1975 July  2....... 81 (R 5,544 5,652 86.3. 0,074 531 531 1,087 271 R0
Y 0 ..., 0,602 (),S‘I.l 103. 7.451 TRY 9 1,356 294 1,063
16....... 3 78 0.471 542 100, 3 7,208 737 737 1386 292 1,095
2300000 ] 63 151 4,071 4 759 4030 5,347 06 674 1,200 340 B6O
30....... el ..., 4,422 4,306 08,13 5 186 7648 761 gt 343, 637
Aug, 6...... . BO|. ... 4, l(;h’l 4,082 64,3 5,037 864 g0Y° 4,108 .. ... 1.6l R 1,020
3....... 1) 47 4,051 4,988 78, 2] 5,669 718 TR 4,951 ..., .. 1,273 204 979
200...... B DI 3,071 3,672 56.9 4,575 903 433 3,741 70 11om 28K 821
27....... [N A H 1,404 3,313 53.5 4,407 G 973 K} 4 AL ROK 312 586
3 outside l I
New York City ! i '
i
1975- July 129 RIE) ¥,083 8,207 80,9 5,043 4,317 9,700% 1,627 1,052, 357 [{UN]
51 sE[ 100017 10,124 108.7 5,120 4,5221 10,716 599, 1601 248 1,153
2 sS40 10,877 10,928 115.3 4,179 1,934 1210 ?44 1,607 RUY) I, 384
7 54 Y, 7EN - 9,77 104, 4 3,701 1,701 9,914 159 PR} 324 071
N 1 b h(;N 8,785 3.5 4,441 LTRO 9,523 653 [(R]¢} 298 338
Aug 76: 2 Y.022 9,547 103.5 14,269 4.047 1,934 10,315 713 ug2 210 752
41 12 10. 588 10,640 115.3 14,392 3,804 1,493 10,900 312 1.204] 243 961
527 330,952 9731 05,3 13.701) 3950 3656 10,054 it Ly 233 986
8O 43 9,913 9870 107,77 13,949 4,037 1,406, 10484 571 Rl 180] 643
|
R {11 S 3,824 3,789 219.7 l L 865 845 BA2S J 278
L | 4,377 4,386 265. 1 5,221, 844 L RRH 4,388 I 413
4 54 4,013 4,670 208. 3 5,303 (3 o8l d.0l14 I SO8
6 50 4,238 4.277 257.7 4.‘)()() 727 727 4,233,000, 374
27 3.948 3,920 2191 4,802 Y14 913 3,949 2 235
R B 4,087 4,057 248. | 5,000 D13 g1 408700 L 84
20 O 4.245 4,271 256.9 5,069 824 Rio 4,253 9 427
4 ... de5t 3,637 219.7 4.718 1,067 1,019 3,099 49 84
K S 4,140 4,143 253.5 5,225 1,079 906 4,259 13 132
94 314 4,258 4,479 57.5 9,336! 3,451 3,451 5.885 1,627 774| 357| 417
(xl)( 58 5,740 - 5,734 75.00 10,010§ 4,276 3,688 6. 328 584 1, 188; 248 Q40
[P | 6,264 - 0,258 80.9 ‘),752‘ 3,488 3,245 6,507 241 1. 189 309 RO
1 4 5,493 5,496 7.4 8,655 2,973, 2,973 5.682] 189 021 A4 297
5(»| 1 4,‘)2(1} - 4,805 62.7 8,447 1,526 2,973 5.574 654 401 298 103
|
4(|| 2 5,535 - 5,491 72. 4[ 9 2(1‘){ .1,7.!4/ 3,021 (:..‘.4Xf 713 AYK 230 RI
O 0,34 ﬁl 6, 17()| 84.2: 9,324 2,980 2 .()7'/‘ 6.6040 104 776 243 534
iX KR} 6,101 06,006, 81,3 8,993 2,892 2,038 60,355 254 836 238 003
§3 4&1 S.7o'/| 5, 7zzl 76.1) 8,725 2,957 2,500 6,225 453] 481 180 102
' i
L Based upon reserve balances, imcluding, all adjustments applicable (o banks, repurchase agreements (purchases ol securities Grom dealers

ler by

l)v Giovt. or l)lh(l IaSes,
Nore.- Weekly averages o daily fipures. For
and back data, see Aug. 1904 BuLLinN, pp, 944 74,

deseription o series
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F.R. BANK INTEREST RATES u SEPTEMBER 1975

CURRENT RATES

(I'er cent per annum)

] L.oans 1o member banks

! Under Secs. 13 and 13al :
Federal Reserve :

Hank Regular rute
l Rate on | Lttective | Previous | Rate on | Filective
8i31:75 date rate 8i41i75 date
Boston, ... ... O 614 6y
New Yok, ... 6 614 (A
Phaladelphna, 6 [ 6l ;
Cieveland, 6 (A [
Richimonmd G (A YA
Athmta.... .. f} 6l 01
Chicago, ... 0 6l A
St Louis, ., 0 (137 01
AMinneapolis R 3 (A (1%
Kansis City, . O ({7 A
Dallits. .o . 0 1 [ 6L
Sin Famenco. .., ‘ 6 | oy | 6l

Under Sec, 10(b)2 Loans to all others under
. last par. Sec. 134
Special rate?d

Previous | Rate on | Ftective | Previous | Rate on | Effective | Previous
Tate RiALi75 dute rale Ridy75 Jdate rate
034 7 Yy Y 9l
6% 7 W Y 9y
(4 7 7Y) ] 91,
OY 7 T v (1A
0 7 71 Y 91
6 7 74 v 9%
O 7 3 173 Y 91
O3y 7 v 771575 2 9 uh
(3] 7 619175 1A Y 9ij
(3 7 7:9(75 A7 9 1)
063 7 0/9}75 74 9 91
0% 7 6/24]75 - 1Y, 9 9if,

] [

I Daiscounts of ehvible paper and advances seeured by such paper or by
ULS, Gios o abligations or any other ublipations elinible Tor FLR. Bank

S Applicable to special advances deseribed in Section 200.2(e)(2) of
Repultion A,

4 Advances o individuais, partnerships, or corporations other than
member banks seeured by direct obligations of, or obligations fully

secured by ot s on - to ddanuly residential property are made at need as to prmaipal and interest by, the U.S. Govee or any
the Section 13 rate. v thereof,
SUMMARY OF EARLIER CHANGES
(e cent per annum)
Range | 1.R. Riunge (8919 Range ! I'.R.
Ftective (or level) Bank Filective Hor level) Bank Eitective (or level) - Bauk
ditte All TR, of date All I°.R, ol date All LR, ol
Hanks N.Y. Banks N.Y. Ranks N.Y.
Lii ellect Dyee, ¥, TUSS L. ) 21 vod Noy, 2 i 4 1971—Nov, 43%4-5 5
gl 4 ¥ 43 a4
1986 Apr, 243 24 Dec. 41,44 444
AL 240 (1965 Dec. 4 Ay | 4ii_as, | 4
Aup. 2 28503 4 415 417 41, 414
R] 3
1967 Am. 4 -4y, 4 1973—Jan, 15, 5 N
1957 R 3 YO B . 4[, Tieh, 26 5 51, 5y,
M 3 Nov, 2 7 /] Mar. 2. 51, A
U} ] 7 A We Apr. 23 s | 3
i 3 Go8 Mar a1y, _s 1 May 4 5% 54
1968 Mar. 1/4 b :/L 1 SY-6 P
1uss 40 3 \ s s | m 18 6 6
_} 3 7)’-‘/-'1 pr. v, 2 512 June ”,' O r(;1/1 6lh
g }‘ -).:/\ Aun 51451, 51, 15 1137} oY)
W4 244 2 /A/| St 51 July 2 7 7
214 21 Dee 5161/ 377 Aug. 14 7 -T% %
v 3y b ee. A=V Parg 3 > i
il I 2 SV sh = C 7
4 7
12 14 |loeo—ape. ... ... I TV o |1974= Apr. 7% 8 B
134 2 2 8., P O b 8 8
2 2 Dec. TY%—x 7%
NI 1 1970 Nov. 1o, S¥—t 3 7% T4,
N 2Y) 13 | W0 sS4 .
. 514 S 1975 Jan. TVa-7% 7%
1959 Y d 3 Dec. o osv iy 544 7TV 714
1 3 osih sy Sby T4 T4
3. k17 .. S1y Sl Ieh, Gyy-TV4 (3
3 30/, Y% 644
R/ 4 W71- Jan. sS4 Sy S Mar. Ol 04 0l
4 4 Sl sl 6V (273
. & av 6 . 6L
1960 Junc 54 ' : ::;, : 2 May y . VW4 ::
-4 3 P 5
1 7 5 b i
oo Feb. 445 5 |in ettect, Aug. 31, 1975....] o 6
Auge. A R1% 3 K B
Sept 4 } 3 4% 434
avpt . ) July 44 s 5
1963 July 13 i 5 .
R R34 .
| '
Nort. Rates under Seos. T3 and Dla (as deseribed in table and notes

abave), For data belore 1956, see Banking and Alonctary Statistics, 1943,
pre 439-42 and Supplement to Section 12, p, 31,



SEPTEMBER 1975

RESERVE REQUIREMENTS AT

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals e in millions of dollars.

Requirements are in per cent of deposiis,)

Net dennand 2 Iime 4
(all clusses of banks)
I tective
date ! Reserve city Othier Other time
Navings
! 0 s Over S 0s Over s oS Oyer S
i
Iy elbect :
Jano f 106, 000 1oy, 12 4
1966 July 14, 21, | o AN e P 4 il 5
\Lp( ‘( 5. . T [ I I 0
1967 . .. I 1y, e e
. P . R .
1968 12 121, I .
19649 1215 [ e .
1970 E S . . e
Beginning Nov. 9, 1972
i
Net densiind 204 Thoe
1 | 1
) i Other tine
Fifedtine .
date ) \
({2 210 (U 100 400 Over Savings POver S S maturing in
; 400
0 s l
. 17 R0 dae
NI ' and over
192 Vn\ Yo B 10 12 o 161 1y, AR P 8
Nov, (6. N P, T L Ce e e PR PN PPN
(973 July 19, ol ot L, 5. R B o
.
i
1974 I)('c.ll‘.......\ ......... . o e 17y, T ) ;
1975 Teh, L. | 71 ‘ o 12 R 1oy e . e
\
i !
Tneflect A $l, I‘)'/‘\I A7 (Y] [ [} X 1647, 4 i i O '
. . |
- ! o '
frresent fegal limits: Mistitten: Masintum
Nt densind deposics, reserse City hanks 1 2
cmand deposits, other banks. ..o 7 .
Timedeposits .o e 3 10

T When two dates are shown, the Lirse applies 1o the change at reser
city banks and the secontd 10 jhe change ar country banks. 1 or changes
prior 1o 1963 sce Bourd's Annual Reports.

2 () Demand depo \Ill\j(\l (0 reseIve reguitenients are pross de-
mand deposits minus cash items in process of collection and demand
balances due from domestic ban

(b) Requirement scheduies are 'ulu.\lul, and eacl deposit interval
applies to that part of the deposits off bank.

(¢) Since Oct. 16, 1969, member b lnk\ have been required  under
Regulation M (o m.nnt.un resenves tinst forei branchi  deposits
comptited on the basis of net butances due troan domestic otlices to - their
foreipn branches and against foreign brauch loans 10 UK, idents.
Sinee June 21, 1973, louns «I\'\'lq.\\lllu’ S 100,000 ar less to any LS, resident
have been exdluded Trom computations, as hasve totl loans of it bank o

1 residents it ot exceeding $ 1 million, Repulation 1) impo: similiar
reserve equirement on borrowings ftom toreign banks by domestic oflices
of @ member bank. The reserye percentage applicable to cach of these
'I.ls\ilit ations is 4 per cent. The n:quirclm'nl win 10 per cenl originally,
1 increised to 20 per cent o Jan. 1971, wits reduced o 8 per eent
effective Jnne 21, 1973 and was n-\hun‘nl 1o Ihl‘ current 4 por cent effeetive
May 22, 197 lII\' curliin bise ainounts were esempted in the cone
pul.uum ol the 1 cments, but ellective Mar, T4, 1974, the Tast of these
reserve 1ree hases were l‘!llllillilll'l|_ For details, see Reputntions 1Y and M,

3 Iffective Jan, §, 1967, time deposits such as Christmas and vacation
club .uu)unls bee mu- subject o same requirenments as savings deposits.,
For other notes see 2(h) and 2(¢) abave,

4 Plective Nov, 9, 1972, @ new criterion was adopted to ll(,\l|.,lhlll_‘ re-
serve ulu.\, and on thu same date reguirements jor reserves ainst pet
demand depasits of member banks were restruciured 1o provide that cach

reluted 1o the size of its net demand
alions s Tollows: A bank havionge
A00 million is considered to have the

bank will maintain r
deposits, The new reserve city \I\
net de mml deposits o more t
character ol business of a reser:
ollice of such i bank constitutes designation of that place as a reserve
city. Cit in which there are LR, Banks or branches are
reserve cil ny banks having net demand deposits o $400 million or
less are considered to have the character ol bus s ol banks outside of
reserve cities and are permitted (o maintain reserves at ratios set for banks
NOT in reserve cities, Lor details, see Regulation 1Y ad appropriate sup-
plernerntts atd amendments,

S A marginal reserve requirenient was in eflect between June 21, 1973,
and Dee, L 1974 against tnereases inthe aggrepate of the tollowing, types
ol obligations: () outstanding time deposits of $100,000 ar moie, ()
outstinding funds obtiined Iw the bank throuph issuance by a bank’s
allilisnte of obli ] Istiy Teserve tegquireinenty on fime
deposils, wnd (\ ) l)vunnmn' l|||\ I :, ]‘)/l tunds from siles ol Inunee bills,
.|Im\L‘ aspecified base, bul v not
ions ol the Lypes gl L.r«p.mm' less
ii-

member

than 510 nnllum. i or ({( t nl\ inchading, percentages and matmigy cla
cittions, see ".\nnnununnnl\“ in Burnimss tor May, July, Sept., and
Dee. 1973 and Sept. and Nov, {974

o Lhe 16Y5 per cent requirement applicd Tor one week, vnly (o former
reserve city banks, For other banks, the 13 per cent requirement was
continued in (this deposit interval,

£ See columns above for iest etiective date of this ride.

Nopek Reguited reserves must be held in the form ol deposits with
F.RL Banks or viall cishi,
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS 1 SEPTEMBER 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per anniin)

Rates Jt

Type and size
ol deposit

Savings deposits. ..
Other time deposits: !
Multiple maturity:?

A0 89 days.. ...,

9@ days 1o 1

Sm;,lc n n
I.ess than ’H(l() 000

30 days to 1 year
2 v

180 days to |
1 veur or more

aly 20, 1966 Tane 30, 1973

I'ffective date

July 20, | Sept. 26, | Ape. 19, | Jan. 2l,
1966 | 1966 1968 97
. 4 4 4 4,
|4 4 4 ,
. P 5 5 ' 5'/
' | 5%
i ‘s
RIS 5 5 <5y,
. . 5%
B | 5L ()
ol 5% o)
vosy, sy, |6 oy
Al ol ST
o) i (7] (@) |

Rates beginning July 1, 1973
I Lflective date
| - - _
Type and size July 1, | Nov, |, | Nov. 27, | Dece. 23
ol dep 1973 1973 1974 1974
Savings depoaits, ..ol 5 5 s 5
Other time deposits (nmlllp]c
and single-nutturity): L, 2
[ess than STO0,000:
SO 8G days. ..o . 5 b s
90 days ln l \\.Ir ..... A 5V, VA il/;
0 0O 0O
1 ey 614 oY (. v,
Minimum denomination’
or $1 : , y
| ; T4
6 years or ) % H 7 (' 7Y
Governmental ||n|(\ (%) (") \ 14 Y4
F100,000 or mote. ... (@] @) | Y (4
! |
|
! |

fEor exceptions with respect 1o certain foreign

Burtrrs for Leb, 1968, p. |

time deposits, see

67,

2 Multiple-maturity time deposits include deposits that are avtomati-

cally renewable at matu
that are paviable
3 Maxinun ri
o $100,000 or
Jan, 21,

A\

es onall sin
more have

30059 days
60 89
90 179 days

[8O days to | yvear
[ year or more

1070, and the dates when they wer

vithout action by (he depositor and deposits

fter written notice of withdrawal,

wle-maturity time deposits in denonminations

been suspended, Rates that were effective
suspended are:
6l per centl June 24, 1970
61 per centf e L4, 1Y
634 per cent
7T pereent: Mav 16, 1973

7V per cent |

Rates on multiple niatueity time deposits in denommations ot $100,000

or more were suspended July 16,

x'in_ulv- and multiple-maturity
4 Between July 1 and Ovt
nmaturing in 4 years or mor

y
‘The awmount o such certificates that a bank conld issue

5 per cent of Qs toral tine

1973, when the distinction between
dcpmm was elinunided,
A1, 1973, there was no e

ptor certiticates
¢ with minimum denominations of S1,000,
wits linnited to
s deposits, Sales in exeess of that

and sav

amount were subject to the 64 per cent ceiting that applics to time de-
POSits nuturing in XY years or moie,

Ilecuve Nov, 1, 1973, 4 ceiling rate of 7V4 per cent was imposed on
cerufiviates maturing in 4 yeins or more with minimum denominations
nl' $1,000. There is no limitation on the amount of these cerrificates that

banks iy issue,

M Prior to Nov, 27, 1974, no distinetion was nxde between the time
depaosits of povernmental Illlll\ and ot other holders, insotar as Regula-
tion ) ceilings on rates payable were concerned, 1o flective Nov., 27,1974,
governmental units were permitted 1o hold savings deposits and conld
¢ interest rates on time deposits with denontinations tnder $100,000
rrespective of maturity, as high as the maxinuom rate permitted on such
deposits at any Federally insured depositary imstitution,

NoOTE, Maximuwm rates that may e paid by neniber banks are estab-
lished by ihe Board of Governors under |‘Hl\l\lllll\ ol Rq-lll-llmn Q;
hawever, & member bank miy not pay i rate in excess of the
rate payable by State banks or trust companies on like depos
the -l\\\ of the State in o which the member bank is locuated. Bep
Iebo 1, 1936, maximum rates that may be paid by nonmember insured
commereial lmnk\, as established by the FDIC, have been the same as
those in eitect for member hanks,

1 or previous chinipes, see carlier issues of the BurniN.,

MARGIN REQUIREMENTS

(Per cent of market value)

Period

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

On margin stocks On convertible bonds
ning, tinding X __ On short sales
date date 1
1 ‘ V] G T ‘ U 1 G
1937- Nov, 1 1945 50
1945- -beb. 5 50
July 5 1946 75
1946 Ji 21 1047 100
1947- b, 1 194y - 75
1949 -Mar. 30 [951.. 50
1951 Jan. 17 1953— -t 75
1953- bteb. 20 1955 50
1955 Jan. 4 (0]
Apr, 23 1958 70
1958—-Jan. 16 50
Auyg,. 5 , 70
Oct, 16 1960 90
1960 July 28 1962 70
1962- July 10 1963 - 50
1963- Naov, G 1968 70
~ e e —— ~ — == == -—
1968- -Mar, 11 June 70 50 0
8 1970 -May 30 60 80
1970 @ 1971- -Dec. 65 50 65
1971 - 0 1972 Nov, 55 50 55
1972 24 197:4- -Jan. o 65 50 65
Eitective Jan. 3, 1974, ..o oo | 50 | 50 50
Nore,.  Regulations G, 1, and U, prescribed in accordance with the Securities Txchange Act of 1934, limit the amount ol credit

to purchase and Citrey ma

Mar. 1, 1968,

in stocks that may be extendec on securities us collaterat by prescribin
a specificd percentage of the market vidue of the collateral at the time the credit is
between the market value (100 per cent) and the maxivum lean value, 'The term mar

Regulation Goand special margin requicements for bonds convertible into stoc!

nusimun loan value, which is
xtended ; margin requirements are the ditference
stocks i defined in the corresponding regulation.
s were adopted by the Board of Governors effective




SEPTEMBER 1975 - OPEN MARKET ACCOUNT A9

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In nullions ot dotlirs)

Outripht transictions i ULS, Govl secunities, by nadurily (exoludiog natcied sale-pinchase trinsactions)
Treasury bifls !t , Others within | year? l 1§ years l 5 10 yers I Over 10 years
Period |
| | l 1xch,, - : | H
Giross | Gross "Redemps’ Giross F Gross m.‘llurtl\'| Gross  Gross lﬁ_\uh.m'l Giross l(ims\' bxelior Gross - Gross' bxeh, or
pur- safes tions . pur- sales (shilts, or] pur- sales Tmaturity purc 0 osides L oxueity  pur- wafes Im;\l\n'ily
chases Chitses redemp-, chases shifts chises shntts chises shifts
tions
1‘17”.........., 1,074) 5,214 2, 160 3,483 L3 IR . 5,430
1971... 8,896] 3,642 1,064 6,462 [N 2.1 P 4,072
197211 8,522 6r467| 20545 2on| ol 11405
1973, 00ennn. 15,517| 4,880 140 579, 2028
fapd. .. fieon siRiol  dlssol o asolol] st 79l
1974 -luly. OF I U 27 L .. X e B
1,652 B80. ... .. T L D 130
717 508 ; .- ! { h e R
547| 1. 110 ] et AP |
.42 AYR . .. i 200
u71t L (e T - L e N 1= 7 e 1 | e {0 1
1975 EETEEOR IS cont L L
. a5 o0 o, K
Tory {50 A87. LSIop .
2001y Mg SO0 BT S P . T 2 O S 11, J P,
qa43 254 407 B O 1 I 0 0 N It T {1 O
421 1611 612 R I £ 3t A L F {0
............. 1,505 sool
i | |
' ’ AMatched ' : . o
| sl ‘I,““.hu“._ Repurchase I ederal igency aoblipgations ankers i
Total outright! L usaclions eI ' Net | Aaveepriiees,
(L1S. Govt l Govl, 5‘l|:mgv . net
. \L‘\'Ill'i[il'\'ll securities) in 1.8, ' Outright Repur- Net
PPeriod . ’ ’ Govl, chitse Clistitpee
. seeari ipree- Reptr
Giross Giross Giross ties , Crross Safes or ments, .{.Ll““
pur- Giross [Rodemp-) Gross pur- pur- Gross put- tedemp - net - Out-
chases sithes tions sales chases chases sades | chises tions :ripght ments
! : | I
12,362;  5.214: 2,160 12,177j 12,177 33,859 3}.85‘)‘ G088 o ‘ [P N2
12,515 3,042 2,009, 10,205 16,205 44,741 43.519 #,070 4550, ... , 101 22 %1 H,860
10,142 (134067 2,862 23,49 23,3190 31,103 32,228 <312 1,197 370 Ry 9 145 272
18,121 4, R8O 45920 45,7800 45,7801 74,755 74,798 §,610 KOS 29, k] 2 - 36 0,227
13.5%7 S.ORA0 4082 61,2200 62 RO VARE RTEIVIUT ¥ IBULES 4087 RS oy st 4.0 0,149
[NER! AT 2587 4209 4905 2,38t 761 15 270 121, 207 70l
1.682 RSO, ... .. 1. 24N 2000 3,020 23n Yool . 3 I X322
bR 505 TRG 9,782 38551 1,551 pIf 207 PR ' 40 187 322
. 547 1,110 .00 12,516 .018) 4.618 o8 oo e 100 185l 1,970
1,765 27 238 6.40:4 6.,990] 6. 121 1,647 R L N . 164 174 2K 2,739
1.258d 426 6 7,902 11,4708 11,893 49K LTSS 142 by R RRA}
| i
197% 7446 DS 600 9,810,867 9,200, 3TN E 21711 I 14 40y |l).i‘ 136 ARY
(YK 400 Lan T, 0631 11,207 10,308 St RAT 12 0] RItD]
3,302 1set 1isR] 18700 16,768 Slon] 6L02R B 7 5 1 136
.. 3,189 18 06 12,875 12,216 12.774 8,551 2 884 24 496, 7,829
. D5 354 407 2,996 3,044 19489 21,952 W 567 58 375 3,207
. V24T 161 4500 12,904) 13,026 (5,219 16810 [iN 255 02 124 1,317
N 1,505 so0f 15,532 15, I_w; 5.!)77, 6. 140 zl 01 KT, l 2,920
! 1

1 Before .!\'0\'. 1973 Busr kN, inchided mached sade prarchase trans. ENet change it UGS, Gove seaunities, Federad agency oblirations, and
actions, which are now shown separately. bankers Wanees,

2 Includes special cernficites acguired when the Treiasury  borrows Notr,  Sales, redemptions, and nepative figures educe System hold.
direetly fronn the edecal Reserve, as folloss: e 1971, 9585 Sept, 1972, nies: adl other tiroares mercise saelt holdargs, Details maey noe add to
I Aup, TOT3 350 Sepr. 1978, 8365 Nos. 1974, 1315 M, 1975, 1,560, totals because o ronndmy,

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dotlar equivalent)
| . . . 1 | . L
. Pounds i Belpian ('uniulnm[ I'rench Gernnan ( i Japanese ! Mexico Nether- Swiss
Ll ot period Total ] sterling: ) Irancs ‘ dollars Tines ntirks fire yon Pavs Lads 0 ddaes
puilders

| [ J |
190, 257 | 154 . *
1971 . [% i 3 *
72,0 w2 « ¥ .
[ R TN 4 - LU | -
O .
IR N
L L L]
| * - ’ *
H " 1 *
L] * ' *
* » 1 *
1975 Jat oo L » N / +
. 3 L * *
1 . * *
)'l_ - » *
o4 * P! *

1 ’ ,
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FEDERAL RESERVE BANKS v SEPTEMBER 1975

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In miltions ol dollars)

ftem

Assets

Gaold certificate account
Special Drawing Rights certificate account. .., ...v.

LG P Y
L oanst
Member bank borrowings
Other.
Acceptances:
Bought ouwright
Feld under repurchase agreements, oo oo
I-ederal agency obligations:
Bought outright....
Held under repurchase agreenments, oo vevieveen,

LLS, Govt, securities:
llnuyl t nuuu,hl
i I]

Tota!l bought outright

Held under repurchase agreements. .o oe oo
Total ULS, Govt, securities. oo v cinee e
Total loans and sCeCuritics, . oo v iie o

Cash items in process ol collection, cove oo enen o
hunl\ PICIISES o 0 v vt ein o

OPETting CqUIPIMEL. oot
Other assets:

Denominated in foreip,

2 3§ Y

Fotal assets, e
Liabilities
| L 1 ] R .
Deposits:
Member bhank reserves .o e e
.S, Treasury: General account.

Deferred availability cash items,
Other liabilities and accrued divider

Totad Habilities. .o i e

Capital accounts

Capital paid in. ...
Surplus. oo
Other capital accounts

Iotal liabilities and capital accounts,

Contingent Hability on aceeptances purchased for

{ correspondents, .. .. .. . RPN
Markcetable U.S, Govt, securities held in custody for
foreipn and international accounts, ...,

Aug. 27

1,599
500

58

42,550
4,822

181,491

81,491
87,716
P 6,390
308

2

21
2,518

2109, 409

72,882
20,864

833

232
838
28,772

4,534
YOy

107,190 ;

ul4
R97
408

0109 ,409

Ang. 20

L 600
500

ass

12,580
1,822

L&, 063
2,580

83,643

90,201
7.437
303

i
2,288

2,697

660
334

554
11,408

5,101
1,034

110,583

912
897
305

112,697

42,470

F.IL notes outstanding (issued 1o Bank). . I R L
Collateral held against notes (Hll\l:ll]dlll)"
Gold certificate account 11,596
Special Drawing Rights certiti Jox
Acceptianees.. ...
LS. GOVE. SCCUrities . o oo 69,005
Total collateral s o e 80,903

T8, 325

11,596
302

04,005

50,903

71,040
29,861 |

Wednesday

78

Aug. 1)

11,602
S00

11
2,990

Lo, s16

73.334
2,174
.

293
S44
29,061

5,132
978

108, 505 ,

912
847

202

10,516

42,0

Federal Reserve Notes—1ederal Reserve Agents' Accounts

78,208

11,590 1

302

69,005

1,903

Aug. 0 ‘ July 30
!

11,608 | 11,620

500 500

ERU 12

17 149

064 673

......... 37

5,083 5,083

......... 53

3415 (IO

968 ..

Taaske | 42,886

4,522 4.522

L79, 788 |1 82,029
......... LUV

7,788 82,028

1

§5,657 7 88,021

7.9 0 6.7
uu)l 00 |

2

| 3

2,928 2,905

109 050 | 11,010

73,000 L 72,533

27,018 25,1758

* 1,386

259 284

663 574

27,942 1 30419

5,147 4.719

983 1,077

107,138 | 108,748

912 911

K97 897

103 454
109,050 | 111010

42,342 ‘ 42,435

75,090 | 7H.081
1,59 11,596

302 w02
0,088 69,030
Ry U513 8,08

End ol month

978 l 1974

Aug, 3 July 3 Aug, 31
11,598 11,620 11,460
500 500 400

303 8 232

177 4,320

O8S 277

5,306 5.083 3 K20
QO |
RIS 14,475 38,492
42,812 | 42 RRG 39581
4,869 4,522 3,054
UREL28T | LHELRRY ] RN
1,265 |veoeeoi oo,
82,546 B1,683 ‘ 81,131
KU, 103 87,828 RO 548
SS.SIV L 501 6. 0587
05 | 300 245
2 b2 PO

26 1 220

2,679 2,893 803
110,107 | 109404 | 108,965
72,727 72,392 06,322
226,296 25,740 30,247
Y 2,675 1,303

142 369 2

776 686 654
20763 | 29,470 34,570
4,300 4,188 4,535
1,037 1,068 1,277
C107.833 107,118 | 106,710

i

914 | 91l 481

897 %07 844

463 478 530
S0, 107 | 109 404 | 108,905
.................... \ 1,202
43.204 0 42,124 ] 30,796
N, 553 78,070 0,832
11,596 11,59 2,380
102 302 (...
"""""" 003057 600307 090575
81,203 50,928 71.955

I See note 2 on p,
4 8ee note 6 on .



SEPTIMBER 1975 11 FEDERAL RESERVE BANKS; BANK DEBITS

A1l

MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions ot dollarsy

Wednesday I'nd o month
[em 1978 1975 1974
Aup. 27 RYUTAY, Au 13 A 6 huly 30 Aup. 3l | July 31 Aupr. N
Loaus  ‘Total IS8, (i a4l 117 147 23 178 4,321
Within ISdavs. oo i IR 630 Rl A DA IS 196 162 4,226
16 90 days. e e e 5o 7 PO A 12 LRI L6 UM
GEdays 10 1 Vil e e e e e e e ....................................
Aceeptances Totalo oo oo oo ool [IY A A 68T uhid Ao B4 HRS 277
Within IS days. ..o 104 158 R4 s 136 208 o9 20
16 90 diys, .. .. ys w9, qut 380 Q00 REA 408 184
Ol daystor T year. .. oo o N 168 ¥ 177 (50 174 or, 183 IR
1 ! ! ;
ULS. Govtoseeurities Telidoon oo e i e 81,491 KRN R] LI T R, U248 82,540 3l 483 81,13
! 3,913 0, 225 1047 0 1,768 1,820 S.204 3,058
7,128 | .0t 4,046 | 18,459 16,758 15,760 20,926
RN . i 21002 12,808 22,130 24,348
200708 : 2866 29.KSH 28306 20,02
vei 5604 , Lo 5,756 7137 Y893
Over 10 yeurs 5406 ! ! ! 190 3,543 RN V0N 1,882
1 ederal apency obligations Towab, o000 . 5,006 : SOORG A, 036 SARG T 8 084 3820
Within 15 days! I e 79 230 27 M
16 90 days. 13 i 26 i - 276 Yy
Ul days to | : L s 820 AR S 531 S[3
LS yuars . o D700 LARRE] KBRS > 700 2,544 | Bi§
SO years. oo oo e 1, 1,87 1,144 1,3 1,187 ROS
Oser TOyears. ..o oo o hARI SER 61 hAR] S8 464
|
1 Holkdn under repurchase ag ents are classilicd as maturing
within 185 davs in accordimee with maximum vuitarity of the aereciments.,
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Diebits 1o demand deposit aecounts ® Furnover of demand deposits
(hillions ol dallars)
Periond ; | | |
: Leading SMSA'S ‘ Total 212 Leading SMSA'S Total 232 |
1ol I SMSA'S 220 Total SMSA’s 226
231 ( . | other 233 . (excl. ! other
SMSA'S N.Y. 6 others? NYL) SMSA™S SMSA'S N.Y. O others« N.Y.) SMSA’s
1974 Ialy. 20,849.0 9, 140,44 60,8671 1198 2821 1248.5 82.8 67.0
204817 U008 TL068.0 1 1234 280 4 142.0 80,4 08.9
.5 9,070, 8 6,954.7 125.1 RIEUAN 127.5 8.8 66.9
SR 10,2710 06,9930 127.0 3l0.8 127.3 R, 07.5
N 10 /338.9 7,219.0 18 A2 0 [IRE I 87,8 70.06
DIURY I 7,107.9 124.0 2.8 131.8 80,0 (D31
14375 10,1578 6,830, 1 1272 AR 125,49 834 67,13
10,918,0 7,019 1333 R X 127.4 858 0.6
1O 2401 11,04 .9 1251 3204 118.2 R).2 67 .8
108103 7,126.9 1283 REY N 1181 82.1 68 .8
10,8261 7,006.0 1297 Y 121,3 84,0 8.2
10.6t2.2 17, 106.9 P12 6 A28.0 1S5 8().2 66,7
10,708, 5 7.275.5 126.2 330 115,81 8L.6 68,2
1 1
UExcludes interbank and ULS. Gove, deniind deposit aceounts, Note, Fotal SMSA'S include some cities and counties not desiznated

2 Boston, 'hiladelphia, Chivago, Derrort, San EFrianiseo -Oakland, and

1 os Anueles L one B

cich,

a SMSATS,

I or buck data see pp, 634

Byoluly 1972 BurieriN,



A 12 MONEY STOCK o SEPTEMBER 19/5
MEASURES OF THE MONEY STOCK

(In billions of dolkars)

1
Seasonadly adjusted { Not seasotadly adjusted
Period | J : e o ' ! | | N
RYA : Al ALy My A ‘ A Al ! Al : Aly Aty
| : | |
Composition ot measares is deseribed in the Nole below.
: | ' ] |
1472 525.7 K44, 9 500.7 KEN. Y I 203.0 530.7 848.0 574.9 892.2
1973- 512.2 l 019.6 636.0 i DHURTE SRR D N 577.3 - 9228 | 641.3 YRO.R
v SUYL6 DAV G532 ods.l JHOL0 3992 ‘ 960,49 a8t .o b,043,7
[F 1) 9626 63857 l 1,046 .4 ‘ 2773 SUR.4 sy, 7 6858 1,045 .8
603, 4 965.0 6382 | .()4‘).') i 278.9 o, 3 D60 N O849 .0 1,04y .5
607 .6 9, 3.8, 1,0580.9 | 2812 6087 674 694 % 1,056.,2
all,6 9769 67 1,002.5 ZRS 609 .8 YilK 6968 1.059.9
6r3.8 uRt .7 TR {,072.40 R LU B 6186 JRAL L 709 .t 1.075.5
1975 [ R 987 .0 708, 3 1,079 8 k3, OB | [CRE [ DU RS T JARI 1,084, 4
6203 995 6 7124 | OK7.6 | 2804 o7 DU RN T07 010 1,082.5
G204 1.007.2 7161 1,097.0 LRI 0259 1 008, 0 HRN 1,06, 6
GG M7l Tig.n 110N 0 RET ) 6348 02 | 720,06 1.10y.8
G373 1,007 7329 [, 1S3 JEE9 635.5 | (),Z‘),(n ‘ /196 187
204, 647.3 111 0465 PR I N R R T N ’ R OU N R T B B 2 72000 17113005
294, 5 651.7 1.057.3 FARN] 1, 1394 2040 l 051.2 | 1,059, 0 | 742,85 L, 140, 3
i 1 |
Not, Composition of the money stock nicasnres is as {ollows: Mg ALy plus intual savings bank Jdeposits, savings and loan stuaes, and
credit (III[llII shares (nondbnk thratt),
0 Avetapes o daaly figures Tor (1) «I(nmn«l deposits of commercial .-\I1: Al plus laryee neeotiable €Dy,

. l| plus ta

than domestiv interbank and ULS. Gov,, Tess cash iteas nepotiabie € s, )
process ol collection and R loat; €2) o Vdemand mees g LR lora deserpu HMothe Latest sevisions in A ALy,
Binks; aad () carrency outside the Treasury, FLRL Banks, and vaults of st ol Money Stock Measures and Member Banh Resery
ulum\u\x.\( banks, o pp. 817 27 of the Doe, 1974 B,

pes of daily figures tor Mooplus savings deposits, time de- Latest niontlsdy and weekly figores swee available from the Boaed's 116
prosits open ancount, dand time certiticates othey than nesotiable CPs of release, Back data are avatlable rom the Bankimp Sccton, Division of
STO0000 of e \wckl\ reportinge banks, Rescanch and Stitisties.

and Ay, see “Revi-
samd Deposin””

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollurs)

Scasonatly adjusted Not seasonally adinstel
. ) | |
: Commercial banks Commereial baphs
. i
| Time and savings 1 Non- Prenmand deposits Fime and savings Non- - U.N,
Period : duposits | bank deposits - bank  Govt,
Cur- De- i thrift Cur- thritt de-
1en- nuuid I insti- ren- : insti- 1HOs=
Y de- iotu- Cy I Do- ] Lu- itg
Pos- Ptions ? nics- tions?
ils st Other | Tatal Totad | Mems © 0 we CIYst | Other | Total .
ber L non- !
. niens-
| ber
!
i _ T R R _.
72 S 50,49 1 {U8.Y 4359 260.9 | 338 4o, 37.49 R $7.3 7.4
73 Decoooooo ol.6 4 2009 63,8 ¢ 300.7 | 3645 347.4 627 0.6 R AN 6.3
1474 [ N AT ) B3.6 [ 3192 ] 402.8 | 360.0 RITEN 3617 4 5.4
6.5 ] MS 0 BRI R | 3, 405.2. | 300.7 56,1 3603 4.0
05,9 | 4.8 348 407.5 | 3o1.7 Sh.6 0.5 0 5.8
60,y 2082 RG22 412,10 1 36,2 51.1 a7 47
67,04 2062 85,5 Hd6 3653 57.7 . 3630 1.4
674 Mo 8 90,8 A9 40 3642 58,4 90,5 ] 1203 4](» 66,50 4.9
i .
1u7s 63,0 Q4.0 V20033 ] 4260 [ 3718 58.7 al 9§ Al 240 1 AT7L0 4.0
[ I 92 IR | 4289 | XTS5 56.0 8.2 I 426,06 ] 3754 3.4
G5 LMo 6 8K [ 303 L 4300 | JBOLR ST S8 306 | IR2T7 1y
GO0 [ 2175 5 KB 43,3 ] a7 3868 SH.8 53 .8 4420 ‘8‘),1 4,2
0.3 ] Qv §3.5 , 37,6 F 4330 1 v 4 154.1 hY | 4347 ) 3941 4.2
ST, 22208 hEN| ASUA | 43701 r3yg 2 I57.49 [HUR) 82, _K 4369 1401 .5 4.2
7.5 2230 82,1 | 357.2 ] 439.3 | 405.6 15h. 5 0.5 sl 438.5 [ 407.8 ' 3.4
. \
T Nepotiable e certificates oF deposit jasued in denominations of S AL all commercial banks.
100,000 o more by I||r}.’L \\Ld\l\ lqmluu-' cou \\uu.\l lhll\l\\
7 Av Seealso Not above.
mutual s banks, for savings Lamml at \.I\Illpsdlhl Imm assocki |m|~.

and tor credit union shires,



SEPTEMBER 1975 «. BANK RESERVES; BANK CREDIT
AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollirs)

A 13

Member bank rescrves, 8. A l’

Deposits subject (o reserve tequitenenis

Total member
bank deposits
plus nonde ;m\n

| SOAL | N.OSUAL it

Period Non- | | |

Total bor- Re- Avaii- Dennand : Dentand i

rowed |oguired able? Time r Time .
Tota] and PoTonl and S.A N.SCAL

savines | Private X v | Private .S,
! Govt,
1971 Dece., .. 3.3 oS 2008 360.3 2007 144.8 8 1646 MY 14, 2 AN d6G8.2 IV
1972 Dec. | 31,46 o7 29000 | auzio | 40| asas S0 A0 0.7 0. 6.0 4064 | a2
1973 Dec., ..l 35016 .86 32.97 442,72 240.0 158.2 RN 7.8 8.5 lod. 0 5.0 448.7 4540
1974 37.40 RE SN Y UNN R Y 475.7 310.7 160.7 4.2 3ol 160.0 A1 4849 R3S
ALY | 37,08 4785 K ) [59.9 6.0 57,0 2.9 487 .8 4842
00 fr 708 480, 6 RIE 159.9 (O] 158. 1 4.2 A89. 2 A88. 2
AS.04 ) k071 A%0. 8 i, {59.5 L7 . 1591 R A8K. 3 88,4
FE (I I T Y A83.6 164, 6 q.6 b lot, 4 S qul.2 45888
6,18 1,68 485,y 160,7 1.t RRN ) 166 .6 WX 494,13 S00. 1
1978 Jan..... 36,91 i, 8] 3676 A4l A8K.2 A28 Y, a7 40 1650 2.4 495 .8 S006
. 38 12 i5.27 4.0l 489,72 Rt ] 159 0.6 RO 1598.0 s 4957 AR
L 1,68 14,03 491 .6 RROIO lal .,/ 0.7 308, [IRUM 2y 498.1 A8 .1
07 1 3a.02 A0 491,58 3207 161.7 201 IRUN 163.2 o0 5002 S02. 2
L5611 47 | 142080 4987 1200 162.6 2.1 ARV 159.0 3.0 5012 Y.L 2
.65 .67 i1.00 S00. 3 1108 165.9 1.8 LRIV lod, 2 R S07.5 S04.5
L6Y [ 34080 d2.94 498, 5 330,08 1082, 2.5 330,2 Tod. S RN 5053 S04.0
|
by Regnlation 1 Privore densand deposits include all deoniod deposins

T Averages of daily ficaees, Member Dank reserve sevies retlects actual
reserve reguirement S owith no adpstent 1o ¢elin .
eet ol changes in Repu ns 1Y and M, Requited reserves were in-
creased by 8600 million effecive Apr, 16, 1969 and 5400 million ellectise
Oct. 16, 1969 were reduced by $500 nullion (nety elleetive Oct. 1, 1970,
|{cx|lli|‘u| reserves were reduced by approsimately $2.5 billion, eflective
Nov. 9, t972; by “\I l) Inllmn eleetive Nov. 1S amd inereised by 5300
millionellectiv
Ves iy ln support prisade noubank deposies are delined
ed reserves Tor (@) privite densand deposits, (D) qoral time
and siavings deposits, and () nondeposit sonrees subject to reserve re-
quircments, and (23 excess reserves, This series escludes requited reserves
for net interbank and 108 ovt demand deposits.
3 Averages of daily fprures. Deposits subject to reserve regquirements
include total time and sy ings deposits and necdemand deposits as detined

exeept those dee to the U,

L Gove,

less casheitems

and demand balances due from domestic conmercitl banks,
sthject 16 reserve requiraments, plus

4 Tatal member bank
I uro-dollar N
certain other nondeposit items,

horrowin

rhe adjisted hank eredit pross.”
Noif, Far desersption ot cevised series ainld for back adta,
“Revision of Money
Deposits™ on pp. 817

rer

e tochia
serves hield

il fro

20850,

Stack

ool

m rhe

Measties andd
the e

deposits”
loans sold (o bank-relared
This seres foe deposits is aeterred o oas

L

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

¢In billions ot dollars)

tion,

Member
1974 Buti it
~ i Repulations Noand D, membe
inst nondeposit funds by, )'I'Illlll-' O
Ii.ml\my St
ties, Board of Governors ot the Tederal Resery

1

on of

19064,

Rese

Prrovess el collection

instinntions, and

see aeticle
Bank Reserves aond

rank reserves include
Back i
reh and
System, Washingion,

i
Seasonally adjuste!
[ vans Securitivs !

Total Total

Ditte leans o Conmercial lonins

_and anel induseriand !
nvest Plus ) |hnvest-
ments ! Totdt | doans YT Otherts ments!

sold? Towl | o0 .
sold 2
1970 Dec. 3., A5t.4 32000 { 32301 | 115.9 104, 4 497.9
19720 Dee. 31.... 556.4 377.8 1 380.4 § 129.7 116.7 571.4
1973 Dee. 310, 6103 4473 L 4506 ) 155.8 130.2 647,31
1974 Aug. . (TR MOL.S | S06.8 [ 1381.0 137.1 (O
Sept. 0HRY 4 S00.2 | 5055 [ 181.4 137.4 68,8
Oct, 690, 8 S02,0 1 507,21 183,22 1390 [N
Noy, 2 692, 5 S0y | so8.7 144, 4 139,06 HYt2
Dee. 6R87.1 SO ] S0V 0 | 1826 140.1 <705, 0
1975 Jan. (31 ] SO0 1 505,48 | 183.9 1398 68N, 3
1eh, [ 497,60 | 5021 1821 1401 [ AT
Miir, 69441 496.4 | 5011 130,04 1396 (1Y} .’
Apr. 696, 2 4 ) 4070 ) 1798 1393 OU8, 2
May [ R ARG, 6 ] 4948 | 1TR.2 1iv.9 094, /
June . 6UK. R ARE5 L ARY 2 | 17500 141,13 7040

July ! . 7021 485.8 | 400.8 1 176.0 ¢ . 142.3 1 700.6
Aug. 700. 1 486.9 | 4914 | 175.4 | 178 142.9 701,48

Total!

500,06
s0l,2
500.7
S000
SL007

F915.9
dut s
490, 4
SO0, 0
A¥K 4
491X
487.9
ARS8

Not seasonally il justed

L oins
i
Plus |
loans
sold 2 total
30 [ 1185
3809 | 132,77
462.8 | 159,44
505,09 | 179.4
S06.5 | 18I,
5050 ] 182,00
S06.9 8.2
SES.S [ 186K
800,85 | 1817
4960 180, 3
495.0 [ 1800
495.2 180, 4
4931 1778
ae.s 1T
4924 1 175.9
490,48 | 1743
|

Commer
amd industiial?

Plus
Lo
sold?

(20,2

134.4
1620

Seeurities

o
3, 0
8
70,4
2.8

Other 4

P Adjusted 1o exclude domestwe commercial interbank foans.

2 ].oans sold are those sold outright for banks™ own loreizn branches,
nonconsolidated nonbank  aflilintes ot the bank, the hanks® holding
company (if not & bank), and nonconsotidatead nonbauk subsidiaries of
the holdinge company. Prior to Aug. 28, 1974, the institutions ineluded
had been detined somewhat ditlerently, and the reporting panel of banks
wits lso ditterent. On the new basiy, both ** Latal loans and “Com-
mercial and industrial loans™ were reduced by abont $100 million,

3 Reclassitication ot loans al nn(' l:l|'|.'_c bank reduced these loans by
about $400 million as ot June 30, 2.

4 Farmers Home Adn\ini\lruliun instrec notes included an “Other
securities’” rather than in loans beginning June 30, 1971, when such notes
totided about $700 million,

S Pata heginning June 30, 1974, include one Large mtual savings
bank that merged with a nonmember commiercial bank, As ol t i
there were increases ot aboul ‘H()U nullion in loans, ST million in *Other
securities,” aml $600 million in * Total loans and investments.”

af

bi

and “Other see
dustrial loans” were inc
classifications wt another L

o As of OQut. 31, 1974,

Nion (of whicle 50

Nor., Total loans

June 1974, see Nov,

Aug. l‘)()ﬂ Ru.

LTIN,

the Dec. 1971 HUI.I.I.IIN‘ . 971

I or monthly data
0. A9 e (lk\\ll]!llln\ see July 1972 ButaLre N, . O83.
v of month except for June 30 and I)‘..
nuted exvept when June

A

last Wedne:
ar

wholly e

1959 .

s, %05 byllion,
.m«l ||\ s0.1

and investments:
1973 BuiienN, pp,
pr. AU AT,
seasonally adjusted series see the Nov,

1

lune

“botal laats and fnvestineats
banks were reduced by $1.5 billion in connection with the Ii(|ui<l‘|(mn
one Lirge bank. Reduoctions in other items were: .0
O billion was m “Commercial and industrial In.lm ')

ol all connne

Sotal loans,”

f
I late November “Commereial and

Lor monthly data,
ADO ALY
lor a desenption of the current
1973 Burrenn, pp. 831

and fon

Jan.

billion as o result o Joan re-

(PAU)

1945 58,

3, and

S Conpuerciul and industrial loany :
Nov. 1973 BuninuN, pp.

1973, sew

30 and Dree.

Data
31 data
e catl dates.

are for
partly



Als COMMERC

CIAL BANKS :

o SEPTEMBER 1975

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

{Amounts in millions of dotlarsy

1 oans and investments Total l Deposits |
| ‘ issets
Total .
Chassification by Seourities . [ TR Mterhank , Other f Towl  Nam-
FRS membership Cash l hilities | Bor- | capital  bet
and 1D assers and l vow- | oac- of
insuritnee lotd Louns | capital | Totald Dyemand nps counts banks
! US. Other © e e |
| Hlreas: ! jcowmntsg nand | Lime Lime®
| ury I I LN, | Othier
| i Giove, ¢ ;
L | _ l } 1 | | |
L ast-Wednesdav-ot-month serjes 6
- - - 4 - . - =
All commercinl banks: . X | | | l l
1941 Dee, 3100 S0, 7460 21,714 24 K08, 7,228 26,5511 79,004 71,28 10,982 44,349 ] 15,952 2.\| 7,173 14,278
10947 Dec, M7, 106,254] 33,0570 69,221 9,006 37,5020 155,377 144,103 12,792 2.4 \4l| 94,367 35,360 05 10,059 14 181
1060 Dec. X, 199,500] 117,642 61,003 20,804 52,150 257,552 229 H43 17,079 1,799, 5,945 133, ?7‘)| 71,041 163 20,986{ 13,472
1970 Dec, A5, 461,194 33 L334 61,742 8o, 118] 93,640 57(1," 21 480,940 30,608 1,975 7 L9038 200,335' 231 ‘liN4| 19,375 42,958 13,0686
1971 -Dee, 3., 516,504 346" L930] 64, ‘)1()|()4 T04° 99 B3 640,235 537 ol 32,205 2 908l ll) [oY] 220,375 272 289" 25 ‘)l‘l 47,2010 13 71"7
1972. Dec. 310,01 598 808 414696 67,028[117 084 113,128 739,033 616,037 33.854 4, 104 l(l,h‘75 S2.2240 314 891 38,081 52,058 11 \u27
1973 e M. 683.799] 494047 881277|130° 574118270 8350224 ox1847] 0. hl"l 0 7”| 9,865 206 ..<,7| 165,002 S804 SR.I2N| I4.l71
1974 Aug, zx....l 722 010] 533.32G] 52,36, TRENGG, 61 BOS, Tdis 6RE 400] 30,530 9,970 4.07()l 235,780 408, 140 67,230, 61,530] 14,383
Sept. 25... 721, Joop S | 50,690 137, 580/107,390, 873,710 692,830] 29,760/10,610 7,380 2"("5“" AOR, 5300 67,920] 61,850 14,398
Oct. 30V, 723 3300 S ' 50,730.138,080[1 L0 770 880, 750] 700,420] 33 150H0 180, 3,080 243,0900 410,920 68,350 62 180 14,422
Nov. 27,0 729 64 L4 S21A0 38 100 116,220 894, 5300 708, 150 2 l 23010, 310] 3,910, 248,730 410.970] 71,470, (»2,21(), 14,440
ee, 1., ‘ 7440, 107 ﬁ 1‘) 183 S 451140, 473128,042] 919,552 747 903[ 43 ‘n{l(II 490 4,?«'07( 267,500, 4.‘()_(:11 58, lh‘)t 61650 14,465
1975 Jan. 290,00 724,080 531 ,(;_lli! 53,500 138, 890101 .‘l()ilI §73,940, 701 3901 29,900 11 .'/4() 4, ﬁl() 233, 7300 421 .4‘)() 01,320 64, Ulll| |4,475
Peb, 260, 724,010 530 [0 54,720.139 130 103,470 £77,120] 701,120{ 29,770 10,4400 2 (.4() 204,380 420 89 6109200 64 .46ty {4,497
Maw. 262, 729, SO 529 590 5‘).(:2\)-\‘1().2‘)\)7()5.210 BRO,AS0 710,4400 30,160 11,6807 3 970] 216,5400 428,000 02,8300 65,100, 14,523
Apr. 300, [ 728300 63.720 140,000,113 280" BYS. 310 720,410 .12.',"}(I|ll.h'.'€(l 7,‘)5() 2421500 425,040, 60,620 04, ‘)4()l [4,515
May 280, 7H0 1Y ¢ 65, 5RO 10, 64001 13,340 86, 5o 7 2001 32,0300 1, 2000 2 90 Zfﬁ 960 4, |7ll, o) Xl()] 01,8901 14,555
733 2400 67 80142 190 110,710 Kug, | w7 SO 3OO 8 .‘,HU| 4306200 60277207 65,430 14,509
300 1710 y : ALA00105 720 894 8701 720,070 32,640107610 273600 243, 432,030 60 780 65,020, (1,580
\lu.' 27001 730,480 ﬁ’(l aaal 12, 2 6300102, ‘)70'| 93570 F19,360] 30.9010,350 2 880 4] KOO 443,220 5?{.7}\‘() ()(.,.iS() 14, 580
\Ifn\lwls of 1 ! \ ’ )
. System: . H
19410 Dec 3o 43 820 IR020] 19,5W 5,961 ’._1,II.¥’ (»H.I?.II Ol,717] 10,3858 146 7ll‘)| KL 12,0347 40 5,880 6,019
1947 Dec. 3.0 97,8400 32 628l 57, ‘)I4| L3040 12,2457 132 060 122 5281 12,158 Sty ) 176, HD.60Y) 28340 34 8. dod] 6,923
1960 Dec. 31, | 165,619 99,933 49 106! ll. 5791 45,756 2|(r 577, 193.029] {6, 477 1,030 & 287 112,193 57,273 (RIS 17,398 6,174
1970 Dec, 3051 365,940 253 936; 45,399 66 (nlM 81,500 4(.5,(111| 384,590 29,142 1,733 (r 460 168, ()1}\ 179,2290 IR, 578 34,100 5,767
1971 Liee, 3., 40N OBT) 2777 ,\7\ ﬂ RIRANND) 7\H H(x 189 511, 425,331 .“),(\IZ- 2,549 83,4270 174,385 200,400 25,046 37,279, 5,727
1972, Dec. ... 465,758 i"‘) S48 4?»',715[ A7, 52 Y6, 500 482, 124 31.9SK[ 3,50l 9,024 197 817 230,763 16,357 4], ‘228 5,704
1973 Dec, .H...‘ S528.124] 391 1)\" 41,494 ‘)5_5‘))(.[()().1)‘).\] (»iﬁ LS0nl 526, 8371 34 7R20 5 K41 &.’.7.‘ 200,564 275,374) 55,011 44,741] 5,735
totd Aug. 28, 552 845 418,727 35 H7H ‘l'h'.Zs‘l()l 84,0471 673,290 527,573 25 4K7] B.H8T 2.‘)5‘\" 179,429, 307 .812 ol .7Nl| 46,8161 5,760
Sept. 25...( SS0.HAY 417 631 34 6830 UR 8291 91,002 679, 1600 S31 . 104] 27.831] 9,522 5,782 1RO 14| 307,945 62,166 47,054 5.774
Oct, 3OV, 548,622 4|5.')4I| eS| ll DT, 808 03,674, 680,170 835 128 31,0430 9 089 2117, 184 574 Z!l)?‘.]li(u| 60,803 47,131 5,775
Nov. 27...1 556 08| 421,428 36 304' UK, 7(:(»' 98,0603 694,743 SI8] 32,422 9,222 Z.RS‘)l 1RO GRB) 308 3247 5.4t 47 3200 5,774
v, ML, 568,380 409 537 .*R.‘)}‘)_H\()_()’J LI06,995) TS 61S 575 560 L OO0, 0530 3TN 204 303 MY 004 53,8‘0 A8, 2400 S 7RO
1
75 Jan. 29, 550.204] 414 420 .‘7\5-1‘)| 98289 Re. 121 G'I(\.‘MSI 36,2560 28,311 10, 290 3247 1777010 A16.698] 506,136 48,411 5,781
feb, 26, | S49. 144 412,0700 38,628 Y8 440] 8K, 4300 678 YTU 535,250 28157 B,0900 1 ukyl 178,596 317 517 SK, 808 48,741 5,785
Mar, 20,0, 552,957 411,446, 42, 544) 98 00T B9 RS OKS 400 542,070f 2 .ﬁmm_’!l‘ 2,794 180,214 320,274 58,0300 49,2190 S, 785
Apr. 0., 580,756 4(\(‘_(,7(.| 45, 142] 98 038 96, 69 692,147 549 824 S1102010,4330 6,212" 184 693 317, \Kl' 55,734 49,2671 5,789
Mav 28, - 551,204] 405,803 406,918 98,543 96,4550 091 485l 549, 996] 30101 9,751 2,178 187,439 320,437| 56,140 49 188" 5,790
Jwne 25,00 SS3091H 404 580 48,605 99 R16 94,408 (92 583 548,611 29 887} 9 AK8 2, 859] 186 206 .\:\),S(nl 57,989, 4y 593 5,795
Juwy .m...] 551,848 1»(),‘,742[ SO,050) 99,753 89 RUR (»BHJS(\‘ S47,2220 30,9800 9, (08) 1,541 [R4,595 320,908 56,004 49 951 5 796
Aug. 27000 854,007 402,281 51,899 99 K27 87,208 686,266 545.021) 29,335 8,932 2,099 (K3 283 321 472 54‘|75\ 5()‘281\ 3,76
B i H !
Call date series
Insured banks: | ! | | | ! | | ! |
Fotal: R 1 |
1941 Dec. 31,0 49,200 3(,25()I 21, ()4(1 [ ‘)R4\ 25,7881 76, X’l)‘ oy 4t 1+, 654 [,762 41,298 lﬁ,(l‘)‘)l_ 1o 6,844] 13,426
1947- Drec. 3L,.. 114,274) 37,583 67, 941 8 750} 26,920] 152, 7” 141,851 ll.(-lS} 41,325, 92,975 34,882 (1l| 9,734 13,398
foea (e, ... (98,61 117,092 60, 4()8 24, 4€I st Ri(: 255,609 228, 4(?[ {6,924 t,on?l 5,932 132, 5.U 71,348 1449 20,628 13,119
1970 Dee, 35, 458, 919] 312 0()(»[ 61,438 85, 475 92 7()8‘ 572682 479,074 30,233 1 874] 7,808 208 ()\7| 23,132 19,149 42,427 13,502
1972 e ... 594,502 411,525 66.679116, ”')hlll 333 732,519 612,822] 33,306 4,113 1(1,.\'20! 2506931 313,830 37.55(.| 52,100 13,721
1973 Dec. 300 078 113) 490, 5771 57,961 129, (:2‘»,”(. 2660 827, 1)\1 077,358 .ih..”.-lxl 6,420 9 856 200,530 303,294 57,501 57.603 11,964
1574 June 30... 709 .004) 521 424: 51,832 136,648(123,530 871,086 703,767 40,534 8.427 S..\SSI 25()‘225l .l‘)(w,'.’Z(v' 65,514, 61,003 14,108
Dev. LTS0S SALId2139,272105 ws) 006, 325 741 .o68| 42.587010.608 4,799 265 444 408, (42 S3T088 63 089] 14,216
1
1975 Aprl 1o, 733,913 529,350 5"-54"1"‘5'“2-‘|"“~"5“. 893,141 720,607 31, 29110845 4,028 _m-a._w_i| 424 470 65,274, 64,578 14,274
National member: l ! I | | i
194t Deco 30... 27,571 (1,725 12,039 3,8006] 14,977 43,433 30,458 6,746 ( 1,088 23,262 s,im( 4t 3040 5,117
1647- Dee. 3., 65,2800 21,428 M,674  5,178] 22 (ml 88,182 ®2.023] 8,375 35 795 53,541 19,278 45 5,409, 5,005
1960 Dec. Jo.. W07,5400 63,694 32,712 11,140] 28 675" 139,261, 124 911 9 h“) 6l 3,205 71, (.l)()‘ _!‘),54()'\ f 1, 0UR] 4,530
1970 Dwee, 315, 271,760 187,554 34,203 50,004 50 ()2}\ \41) 764 243,663 1K llSI\ ‘JHll 4,740 122 398" 137,592 13,1000 24,868 4,620
1972 Deos 3b,..0 350,743 247,041 37,185 660,516 (17,3‘)() 434 K10 359,319 19 ()‘J(; 2,155 6,646 |1(, 00 184,622 26,700 .‘(),.142 4,012
1973 D, 3.0 398,236] 293, “(I 30,902 13 THE 0. TH -'H{‘I.rﬂ()i 3U5. 767 2(),}57[ 3. R700 5,455 IS.?, FOS[ 22,874 4w, 696 33, 02.‘\" 4.659
! i
1974 June 30... 418,329 313,659 27,631 77,039 7.¥‘7()3| 516,632 407,918 20,056 4,912 5,(”!"-' {45,954° 231, 9250 48,123 34,906 4.693
Dec. 31,00 2R 433 321 466 29, (i75 TioRw2 70 5230 534 "()7‘ 431 039 23 497 6 7500 247 154‘.(‘)'1\ 243,959, 0,601 .‘5,&“5' 4,706
| ' |
1975 Apr. 16... 425928 .H.’.K44i S(H 80, SKII (:(x,XdII 52.!,()()(|l 416,62 l7,l4(»‘ 7.157 I‘K(Wi 144,014 245.494| 44 405 J(»,(lS?.i 4,720
1 \

Por notes see opposite page,



SEPTEMBER 1975 v

COMMERCIAL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Anouuts in millions ot dollars)

A 15

Toans and investments ' Dieposits l | |,
lotal ¢ ;
| dssels
Classitication by | secutitics Total Interpank ¢ Cither total | Num-
I'RS mierbership 1 Cash lit Bor- | capital’ ber
and ¢ | ! Passels | bilitiey row- ¢ - ol
nsurance Tonad | Loans | ! , and | Total# Pemand ‘ ines ; counts | banks
| Other | capitaf e Fime
FE ae numd I Time @ : R
COUNCSS 'l LS, Other
' i Crovt, [
{ | !
Caldl duate series
. e —— , . - ! -
Iusured banks (cont.): ! | ! l ! |
State member: l
41 Dec. 15,950 6,295 7,500 4,688 22,259 3,139 621 L3 8740 4,028 [ 2,246 [,502
1947 Dec, A2,5600 11,200 19,240 1LAT79] 40,505) 30 151 BT} 27,0080 9, on2 9] V085 1 91N
1960 Dec, Csg.073| 26,240 16,004 ) 77,3160 68,118] 6,608 1028 2,022| 40,733 G299 1,044
1970 D4 7600 66,903, ll,l'ml l(; 600 25,472°125,460] 101, 5120 11,091 1501 l 720 15,734 0,232 1, a7
1972 V5, 420] 82 8891 11 5300 21 ,008] 29,176 1506971123, 186] 12,862 1 4060 2,3781 51,017 10,886 1,002
{u73 e, L 130240 u'/.n.’,xl 100582 20,880 ),‘)._‘N'/-l()(r\'/.\'li LA A20] 4405 1y’ VIR oy RSy LE, o007 1076
Po7d June 30.. .. 1323881101, 7800 K303 22,353 35,268,175, 896|139 446] 19,125 ’)..luml 1, 586] 47,690; 6%, 13814 713] 11,9%0° 1,008
ev, A lven 3G o Tsa] 22 TURT] d0, A IR lond Lk rgof T7056%  Tokart el an 807 730800131247 120005 1 o2y
! \ ;
1975 Apr. 16 I}I 36.4235]102,992] 10, IL’,.’I 23,300 29 XSR[I77 . 483(135,949] (2,98¢ 3,047 Tar A6 2871 72,895 17,9881 12, 580] 1,060
Nonmenther: v . i
14l Dec. | 5.776] 3,241 [,509i  [,025] 2,668 8,708 7.702 129 H R S VA I ST & 6 681
1947  Dec. 1o 4] 4,958 10,0890 [ 448] 4,083 20,64 19,142 262 o 149 12,306 6,558 7 O,47s
1960 Deu. 22,4101 17,069 LI 368 3 874 6,082 39, E14] 35,391 484 27 045 20,140 14,095 1 6,948
1970 Dec 92,399 57,489 16,0389 IR 87t 11,208 16,4570 93,998 14y P,438 0 40,005) 51,800 STVD R, A26) 7.,7A8
1972 Dec Ciaktaaa) s sed| 17064 2% 774 14,767 147,013[130, 3106 5520 1,796 S2,876] TA 085 1,1991 10,938 wi0t7
1973 Dec, 149 038) Y 8] 16 467 3, 027 6. 167 1T0.R31150, 170 SEOL L8R SRL0601 BT,569) 1,920 12,8020 229
1974 Junce 3 L Esy IROIHO0,033) TS 898 37, )551 4,565 179 457 15h, 400 o1y 1,73 U6, 1020 2 6T 14,057 8.4
ce, A0S 17000001 500) IS0 39T 19] 18,180 190 4331165 807 25, o)l 1ol 10O, 804[ 3 TI8[ 14,799, 4t
1975 Apr. 1o e ssoltea sty e o] 41136 I4.7S();I‘)2‘4>h2 168,049 l,lmi bl 1O w.n/llnn, G202 NS 15,300 g 48K
Noninsnred |
nommember: !
1941 Dec. {,457 455 761 241 T8 2,23 20 253 13 42y 852
1947 Do 2,000 4741, 0R0- 2558 576 2041 7 185 BYRS 4 325 ™Y
1960 Dec 1,498 550 S35 413 31888 159 152 0. 14 1Sx 352
1970 Dev. 3,079 2,132, Rl 642 U3t 4,365 375 101 I 756 220 832 184
1971 Dec 3147 2,024, ARUY o4 1,550 5,130 3RG to 1 1,034 283 430 1481
1972 e, ] 4,805 8,731 AR I8 1,0 7,073 A IRR E1e k I, 1.620 527 A9l 200
1973 e, 6,192 -1_‘)’.’._7‘ do ‘1-!0,‘ 20000 K650 06 Syt 2R v l,.\ !l:_ 2205 140} hRAY 207
1974 June 30....1 9,2 7,08 /l 82,001, 2,950 12,7301 6,610f 44t A0 120 2.4 2.451, 2,03y 620 224
Dees 3L 9,981 8,40l iy L2010 2007 L3.616] 6,627 hirl 803 8120620 0 RS AR E ol el
Total nonmember:
(o4l Dec. 3L, 3,606 2270 1,200 3,431 10,992, 9,57} 457 5,504 APV 18] 1,284 7,662
w47 Dee. 3. 5 A‘ 20101, HNI L7030 4,659 23,3307 21 ﬁ')l 419 190 |(|7' 13,738 7.036 2] 1, ﬁ‘f(n 7.261
1900 Dec. 31, H VULOp 17,79 11,0040 4,287 6,396 40,997 l() {14 G 160 687 20,986[ 14,388 A3 03,5900 7,300
1970 Dec. H'ﬂ s 47?( 59,6210 16,3421 19 514 12.1437110,822 96,508] 1,400, 243 FLa78[ 41,303 52, (]78' T96| 8,858 7,91y
1971 fiec. 31.,.. H11 ,() 4 lv'),t” 117,297 24.966) 13,643 129,100 112,704 1,592 159 1.742] 45,990; 03,081 BOO ‘)_‘).l?, ¥, 056
1972 Dece. 3., 85,325 I8, 313 29,559 16,562i154., ()Rﬁ ]14 ()‘)l 1,895 633 1,350] 54 4006 75..((]5 1,7260. 11,429, 8,223
(973 e, 3. 104,070 llu IR A 076l I8 177,179,480 |55. 165] 2,087 910 1. ﬁ‘)" G, N0 BY 784 L.N\'_li I}, 386 8,430
tu74  lune 30, l)h. JAs6l 1, 020] 16, 180] 38,250) 17,516[102,237]163,016] 2,804] 0800 1, 58,780 UR, 598 4,711 14, 077) 8,570
Dec. 31, II 75 (»')U Ly, ?6lf 18 ,ﬁ.l()i LA00[ 21,0471204, 051172 454] 2,422 (445 63, l()i’.‘l().i,(;('l 5,5200 1%, H()I 8,088

Loans 1o farmers direct!v ¢
securities and  bBxport-dmpaort
reclassilivd lmm loans to secur nu\
Crotal loans” and mercased
“lota] loans'

seeurities purchased under resade .u_num

cluded in *Federad Tunds sold, ete.

I”ulnu June 0, 197), l.umu
ied as “Other seeurites”
s, approximately $300 million

N L,
lm (hg perviod ending June 30, 1971 Tor all \onnnuu.ll hunks,

Sl‘(‘ also table G notes) at the
sritphis ol note

' Reciproeal bi e excluded
4 Includes ienis not shiown sepa
3 See third ;mr: raph of note 1 at
o for the lust-Wednesday-ot the-

are shown tor June aml l)uun"u QS S00N s lhl\, becanie available.
1987, the suries wis rvvised; for desvription,

T Beginnmgy with Do,

wanteed by CCC wer
1k portiolio fund  par

COMer
tinclude Federal fumlds sold, and bey

sather

cltective June
hidN)

30,
by

inn

(n'Im\

ities”

N,
Yonp. A- |(v
s Home Adminis
than “Louns,”

wits trinsterted to -

aiterend o o AL

nmm' with 140,
coSee o noge
unl.‘

month series, tig

reclassiticd as

tions were bank.
1966, This reduced
about si bitfion. Nott.  Pataive for alb comniavial banks in the Uy

1967

irt-

g Alas
Al commereial I\mk\ both member
banks: amd nondeposit trust compaunies.,
Fignres Jor member hanks betore
as follows: 3 betore Jan, 1960 and
are not incluided injpsured commercul binks,
Vilective June 3o,
sl national bank o the Vi irgin Isliands;
and poninsured commercial banks inefud
member hank engaed exclusively m
L. exciude L nadional bank in fuerto Ko,
Beginmizag 1) 1, 1974,
member anks ¢

s with June
tor which are and
tration notes were
As i resull of llm
‘Other securities’

trast

ures for call dates

serve Svstem.

nonmember:

19960 meinde
Y through Dev.

c, lhmux-,h June
Duniness;

June 30, 1974, and Duee,
Tudde and noninsred nostrenber banks inclmde
and 3 nonisured grast companies that are micmbers of the Federal Re-

nmminal savoms
[960, [hose

beginning,

31,1974,

eN[re

v Member bank data for Oct, excitide assets o1 $3.0 bhillion ot one farpe

Hed Sttes (nclud .
voed e, Desinming with 19593, C ommerciai hanks represent
stock savings

banks
hanks

1969, commercial bianks and member banks excluds
also, member banks exvinde,
30, 1970, & sl

1973,

tiv
I

Y

see node 4, p. 587,
&1 brure takes
eflective June M),
figures for all h.u
()\\IN.‘\! (llll)l‘\ll(
and for individual
deduction of valu

Moy l‘)r;} BrLL s,
into acconnt the followme el
1909 (1) incluston ol consolidited
1k-premises .u}m(h.uu\ .nn\ mhu 5
sthsi
Citlepories ol see Lumu oy
ation reserses  rather than

ey,

wtas previouly reported.

Comparability of fiznres Tor classes of banks s altected somewhat by
changes i PR mentherstup, deposit asorance status, and by ergers
e,

{ ftires are partly estinated exvept on call dates,
istens inoseries before June 30, 1947, see

July 1947 Buita s,




A 16 COMMERCIAL BANKS o SEPTEMBER 1975
ASSETS BY CLASS OF BANK, DECEMBER 31, 1974

(Amounts in millions ot dollars)

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

5

member banks exclude 2 national banks outside the continental United

States,

2 See table Gud notes), Deposits Ao nnmluruljm Payment of Personal

Louns, . 24,

3 Demand deposits adjusted are demand deposits other than domestic
commercial interbank and US. Govl,, less cash items reported as in

process of collection,

]
Member banks!
All Insured Large binks .
Account commercial[commercial 1 Non-
bhanks banks ' member
Total New City of Other All other banks!
York Chicago large
City
. .- - N . \ JS D -
Cash bank balances, items in process 128,042 125,375 106,995 27,604 4,816 41) |2(\ ! 34,449 21,047
Curreney and Coin. o ii e it 11,658 1,630 8,840 091 198 5,068 2,812
Reserves with 'R, Banks......... N 27,109 27,109 27,109 4,960 1,783 I() H() 1,0 |..........

Demand balances with banks in United Sta 36,073 34,317 21,088 7,268 157 4,.‘82 9,681 14 348
Other balances with banks in United Stat 4,173 3,872 2,602 62 278 853 1,413 1,571
Balances with banks in foreign countr| 1,751 1,10 1,165 412 8y s32 132 586
k i i X i 47,278 47,113 45,588 14,214 2,118 20,08 8,144 1,090
194,924 193,404 138,998 [6,412 5,012 47,254 69,710 55,929

54,451 54,132 8,921 5,332 1,820 13,321 (8,445 15,529
32,841 l‘ 380 20, 858 2,008 874 6,450 11,529 11,984

St.ms and’ pnhm 100,376 I()() 010 74,261 3,288 2,706 25,761 37,507 26,115
All other securities. ... 7,256 6,882 4,954 787 212 1,71y 2,238 2,302
‘Trade-account SeCUritics c o v viiiiii i e 7,989 7,984 7.916 3,040 83l 3,808 240 74
U.S. Treasury. ... . 2,548 2,541 2,521 970 | 4al 1,037 s3 27
Other ULS, Ge 1,352 1,382 1,347 541 120 637 49 4
States and pol e 3,370 X370 3337 1,341 250 1,612 138 3
Allother. oo o 719 719 710 IR ... . Sy 3 9
Rank investment porttelios. .o oo ceoe i, 186,934 185,420 131,079 13,372 4,781 44,449 55,855
US. Treasury. . ..... 51,902 S1,589 36,400 4,162 1,360 12,286 ° 15,502
Other U.S. Govt. agenc 30,489 31,028 19,510 164 753 5,814 1,979
states and political subdivi . 97,006 6,640 70,928 6,947 2,456 24,180 26,081
Allother oo 6,537 6,103 4,244 Sy 212 1,200 2,293
Federal funds sold and securities resale .u,rumcnls .. 40,042 18,881 29,848 1,887 ORS 14,741 12,235 10,104
Commercial banks..... .. 33,807 32,645 23,7213 1,082 698 10,628 11,345 10,084
Brokers and dealers. . Lo 4,386 4,386 4,330 6l1s 253 2,818 647 56

[ 1] T U [, 849 1,849 1,798 220 (N 1,29% 243 Sd
Otherloans. ..o s 509,531 502,231 399,963 82,049 24,2061 149,804 143,849 109,567
Realestate loans, oo oo oo it 130,588 130,301 94 870 X, 1,325 35,945 49,123 36,009
Sceured by hlrml.uul .......... 5,904 5,8K7 2,634 14 2 REN 2,274 3,270
Secured by re \ldtntml 81,6006 81,403 60,573 4,367 887 24,131 30,986 21,033

1- 1o 4-f 74,039 73863 5406 1135 §27 20,108 297155 19,723

FELA Gnsured. o oo e v v eieiinen s .. 5,014 5,870 NI 254 40 2,818 2,000 805

VA guaranteed e el 3191 3,147 2,703 188 20 1,401 1,094 488
Other........ [ .. 64,933 0 64 846 46,503 2,693 766 16,982 26,002 18,430
MUY o2 e i . 7567 7.540 6,257 1,432 59 2,934 TR [T

FHA fnsured. .o ioiiii e . YiR 921 820 166 27 3s8 272 118

Other. .o vvnnnn. . 6,629 6,619 5,437 1,266 12 2 579 1,55y 1,192

secured by other propertic 43,075 43,012 3,369 1,602 417 Il L4067 15,863 11,706
Loans to domestic and loreign banks. ............ ' 12,265 10,017 9,500 4,731 679 3.628 462 2,768

[ oans to other finaucial institutions 15,238 5,0t 11,626 12,911 S0 13,047 2,660 1,009
L.oans on securities to brokers and dealers 5,241 5,193 5,073 1,597 55¢( 763 161 169
Other loans tor purch.fearry securiti . 4,026 4, “001 4,343 866 429 1,527 921 683
Loans to farmers. ...l 18,237 18,216 10,501 120 252 2,457 1,072 7,735
Commercial and industrial loans, . 186,820 IXZ,X()Z 156,340 43,008 13,408 60,473 39,365 30,485
[ .oans to individuals, . . 103,210 102 95t 74,460 S,213 1,558 26,754 40,938 28,750
alment loans. .. 80,242 80,033 57,440 1,177 RIS 20,819 32,608 22,802

snper iitomobili 12,847 32,763 22,125 462 161 6,954 14,549 10,722
Residentiil-repair/moderni 5,546 5,536 4,074 206 39 1,734 2,006 1,472
Credit cards and related pla 11,078 11,077 9,807 [N 388 5,479 . 2,828 1,271
Charge-account credit cards. . . 8,281 8,280 7,430 668 354 4,271 2,134 851
Check and revolving credit pla 2,797 2,797 2,377 447 30 1,206 694 420

Other retail consumer goods, ... .., 15,381 15,357 10,831 155 1y 3,799 6,738 4,549
Mobile honies. .. .ouvnen. §.997 8,996 6,520 97 54 21153 4,016 2,477

Other . 6,383 6,362 4,311 59 04 1,447 2,742 2,072

Other instalment loans., Ii 90 15,299 10,602 1,242 129 2 853 6,378 4,789
Single-payment loans to individual et 22,908 22,919 17,020 2,016 723 5,932 8,330 5,948
Allother s, L. i e U,‘)Uﬁ 13,738 12,542 3,63 1,182 5,214 2,546 1,362
Total Ioans and SCcurities . ..o i 744,490 734,510 SO6R, 806 100, 343 30,859 211,799 225,800 175,690
Fixed assets - Buildings, turniture, real estate. .. ... .. 15,106 15,027 .74 [INEI 44¥ 4,622 5,189 3,732

Investments in subsidiaries not consolidated. . 1,763 1,739 1,723 768 134 752 69 41
Customer aceeptances outstanding . . ... .. e 10,857 1 10,648 10,364 5,629 451 3,912 372 493
[0 LT T T T T P 19,677 | 19,020 16,628 5,104 872 7,132 3,519 3,049
Total assels. oo v ann 919,941 | ‘)()(1,3).5 715,890 140,509 37,581 208,343 209,398 204,051
Number ofbanks. o000 o oL 4 465 l 14,216 5,780 13 9 IS5 5,603 ‘ 8,685

I Member banks exclude and nonmember banks include 3 noninsured NoO1t. l)‘ll.l include consolidated  reports, mLIlulmy figures for all

bank-premises subsidiaries and other significant majority-owned domestic

subsidiaries.

securities are reported on a gross basis
valuation reserves,

that is,

Ligures tor total loans and for 1ml1\|du.l| categories of

betore deduction of

Hack data in lesser detail were shown in ;n:uvinus Borrrins, llcginnin}u
with the fall Call Report, data for future spring and lall Call Reports will
be available {rom the Data Production Section of the Division of Data

Details nm\ not add to totals because of rounding,



(Amounts in millions of dollars)

SEPTEMBER 1975 i COMMERCIAL BANKS
LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1974

A 17

Avcount

Demand dcpmils

Other mdnullmls, |\.|rtmr 1} nd corporatio
U.S, Government
States and political subdivisions.
T-oreign governuents, central b mkx, ete
Commercial banks in United States.
Hanks in toreign countries. . ... . ..
Certitied and oflicers’ checks, eteo. . oooon oo,

Time and savings deposits. oo oo oL,
Savings deposit
Accuniuluted fi

()lhtr individuals, p.umuslups, and uvmnr. :m 5,
(mwmmcm

Loreign FOVErnIents, central h-u\k
Connerciaf banks in United States . ce
Banks in foreign countries. ..o i

‘Yotal deposits. ... ..

Federal funds purchased amd securities sofd under

ARFLLMENES 1O FEPUrChidse , ..o oo
Othe h.l\nhms im hmm\\ud mouey.,
Mortyg
Bank acee:
Other liuhililics ............

Total Habilities . o ..o i

Vllnurlu interest in consolidited subsidiaries. ... ..
Total reserves on foansfsecuriti .

tor bud debts (IR*
serves on loans. .
Reserves on seeurities. oL

Total capital accounts.. ..o ioii oo
Capital potes and debentores
Lguity capital. ... ...

Preferred stock ..o
Common stock....... ...

Surplus
Undivide
Other capital reserves

Toral liabilities, reserves, minority interest, capital
ACCOUTITS L 4 e v e et et e s e v n e en e e e yes

Demind deposits adjusted 1. 0. ool
Averiage totad deposits (past 15 days). ..o

Average toral {oans (p.nt 15 d.u‘\) ..................

.Selmt(-d rittios :
Percentage of ttar assels
Cash and balances with other banks...... .. ...,

‘Total .sc(:urilics hchl ..

All othu tmduu., account securigies

Bank investment p()rllnlm,s ....................
U.S, Treasury
States and politic:
All other nnrﬂulm \Lt,llll(l(

3 T

Other loans and Federaf funds sold oo
All other assets. oo oo i n A
Total foans and SeCurities .o« oo v

Reserves tor foans and securities
Iquity capital-- ‘T'otal A
Total muul.d ACCOUINS v ve e rnansnan e anas

Numhur of bdnks ................................

All

banks

315,796

35,316
6,804
10,993

432 496
135597
389
479
221,752

2,406
748,292

52,325
6,045
715
11,433
28,788

847,597

[
8,688
8,402

1o
171

63,650
4,290
59,360
54

(4,820

Y19, 941
228,195

724,418
519,192

7()

Il)_
4,

59,
5

-

=) ]

80
9
6.5
6.9

14,465

Insured

conunercidljconuercial

hanks

22,829

(\ 16
10, V297

A28, 830
135,353
87
463
219,947
477

49,930
12,049

741,665

51,139
4,848
712
1,221
25047

83,632

N

R, 049
8,365
1S
164

63,0
4,220
58,813
43
14,723
157224
17,917
904

Y0n, 325

225,864
17,811

510,810

b —
[0 VIO I

20,
S

dn

10,7

897
5.1
8.0
1.0
6.5

7.0
14,210

Total

248 448
12t
IRU 1792

327,390
97,585
278
4s1
170, |x0

a7 ()57
1 R‘)l
':"HSN
1,742

STS . 838

48,349
4,501
509
10,936
20,420

660,559

2
7,088
6,909
70
1o

48,240

715,890

165 853
555,884
401,666

60,0
5.6
.5

1.0
6.3
6.7

5,750

Member banks!

I arge banks

New City af
York Chivago
City
55,556 11)7
559
30,816 7, sih
226 36
6hh 218
1,465 24
M 399 3,039
4 Yy 198
21831 251
51,794 17,491
6,061 2,060
""" WY
30,329 L9906
39 6
2,060 1,307
70369 (35S
4,119 775
{501 24
17,355 28,799
10,044 4,295
1,571 63
77 ¢
6,155 469
4,397 , 346
129,603 4,977
BEITTH B AR%
1,593 A58
| T I
4,372 2 s
788 0f
8,610 2,054
T N SO8
V70 1,140
2,704 ol
4 44
140,564 17,58
26,717 [
103,014 17,229
81,665 24,493
19,6 2.8
.7 14,9
2.2 2.2
7 1.2
1.0 L7
.5 3
9.5 12.7
ya 3.6
4.9 6.5
1.5 2.6
5.7 67.2
9.0 s
71.4 821
1.1 1.3
6.1 5.5
6.7 S.6
13 Y

Othec
large

8K, 451
190
67,111
x5
3,889 |
187 °
1,085
MU
2,912

119,486
34273
6%

(7(
62,467
140
16,494
3474
2,540
145

207,936
26,357
2,406
259
3,938
8,029
248,927

208, 340

54,535
199,287
150, 485

All other

138,614
S8, 101
206
{6

234,744

7,649
460
109
373

6,653

247,052

2
2,38
2,229

51
57
20,008

933
19,072
L)

269, 308

784,483
226,354

145,023

7.1
7.4

5,603

Non-
member
banks?

67,348
42

105,106
38,012
LS

28
S1,572
125
13,046
792

753

(%

172,454

187,038

3
1,600
1,493

46
60

204,051

62,542
168,534
117,525

For notes see opposite page.



A 18 WEEKLY REPORTING BANKS o SEPTEMBER 1975
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

1.oans
Federal tunds sold, ete.! \ Other
I Fo brokers l For purchasing
and dealers ar carrying securitics
‘Total . involving
foans _ R . ,

Wednesday and : : To brokers To
invest- To 1 Com- and deaders others
ments com- To mer- | Agri- | _

) Total mer- LS. [ Other others| Total clal cul-
cial ) Treas-)  se- cand tural
tanks | ury | curi- ndus-
se- lies : trial Other
Curi- : s I S0Cs,
ties { ; NUYS 5.y
Farge bunksy - ;
Tetal ! ‘
1974
97,822, 16,040, 13,555:. 1,962, 437 O8YI297,52911206, 427 3.926' 1,457 4,379 | ll( 2,696
95,361 15,466] 13,113] 1,229 450 674.296.,465]126, 521 3,911. 1,0589] 4,275 109" 2,679
303,575 14,686} 12,308] 1,334 401! 5831296,0711126,880  1,922;  64f 3,783 1 2,072;
97,242] 16,525] 12.021] 3,193 428 883297, 819]126,771 3,892 2 111[ 3,888 102 2,690
- i
903 18,803 15,607| 1,710, 719 T67(283,900[122,326| 31.477 YRLL 3.R9G
L9321 20,947 15,604 3,911 640 7021284 553122 077) 3,501 2 048] 3,242
959( 17,054] 14,1062 1,751 465 676:282,233]121,729| 3,305 U39 3,488

LO07( 14,0828 L1 746( | .44 KEKY 562.280,742]121 082} 3,514 §791 3,528
L036[ 15,5608 13,3351 1,419 342 464 280,929[120,61 1| 3,549 706] 3,653

L38SL 17,3031 13,744 2 5! 456.280,6931120,052; 1,506 1,484 3,618
1607 15, 888) 13 4300 1,530 47 457 270,400{U19 714] 3,568  RIS] 3,700
209y 14,251 (B! 1285|5191 549 279 216[119 .403] 3,581 676 3.519
601, 15,422] 13,102] 1.4130 475|432 273.427}110.000] 3.581  8u6l 3 416

1974 ) i

90,799 2,019 1.904 550 ... 6l 74, 148] 37,0601 140] 1,322 2,724 30

89,600 1,730 1,558 L7/ tes) 73,028 37,6250 138D 98] 2,660 29

89,434 1,895 1.649] 106§ 1 KO| 72,5250 37,682 137|  S67( 2,223 24

Y1238 1,804] 1,607  208[...... 91 14,4400 37,7870 2] 2.0l6] 2.414 24

'ﬁx,mﬂ 1,108 708 30| 71.317) 37,649 RO|  H25) 2.78K 39

89,337,001 769, 223 72.208| 37.452 79( 2,630( 2,230 38

88,517| 2,147 1,875 219] 79,214} 37,235 TR 691] 2,431 36

36,9160 1,482 1,032 226 69,359( 36,773 KO' T772( 2.404 50

57,8500 2,284] 1,862 186] 69 ,454] 36,735 90i 04R| 2,578 45

§6,765 1,152 849 a50,.. ... 147. 69,919 36,693 897 1,133 2,451 50'

H6,239 1,753 1,557 Shio.... 145; 68,850 36,443 BR 634] 2,552 S0,

R6.670  1,837] 1,536 46'. ... .. 255 68,558] 36,186 90 596| 2,272 51

N(.,o«mi 2,037 1,812 62,...... 163, 68,030] 35,996 RO RO9[ 2,162 31

1 . .

Queside | ' .
New York City ; : . '

1974 I ' i

L. 1307,023] 14,627) 11,655] 1,907 437 628[223,381] BR 826| 3,786 {35 1,655 8l 2,
.. 1305,761) 13,7300 11,555] 1,172 450 559122 88,896 3,773 150 1,615 R0 2,
L2304,14100 12,791) 10,719 1,169 400 50122 RO T9R| 3,78S 67 1,560 80 2,
306,004, 14,631 10,414| 2,985 428 B04|223,379] d44,984| 3. 761 OS[ 1,471 ™2,

Aug.
14

e

306,0561 17,605) 14 839] 1,664 645 4571212, 583 84,677 3,397 156| |, 108 62

L,
..)308,505) 19,9461 14,925 3,902 640 479[212,348] 84,625 3,422 JIR] L0112 63 1,
.|303,442] 14,907] 12.287| 1,098 465 457(212,019] 84 494 3,427, 2481 1,087 [

300,781 12,6000 10,714) 1,217 333 A36[211,383) 84,309 3,438 107 1,064 64 |,

0.0 JO1,186| 13,276] 11,4730 1,183 342 278(211,475] 83,876 3,459 LIR] 1,078 65 1,
' : ]
Aug., 6., ... ‘_’l()j .590] 15,951) 12 89S5] 2,209 538 309(210,774] 83,359 3,477 35I| 1,167 65l 1,
13 01,0211 14,138F 11,873 1,479 471 3127200,559] 83,271 3,480 181 1, 187 G5 1,
K. S401 12,444) 10,3620 1,239 519 294°210,658] 83,217] 3,491 80| 1,247 o8| I,
301.505) 13,3851 11,290 1,351 475 269 210,397] R3,094] 3,492 87 1,254 (‘7i I,
. ! !

563
556
557
560!

473
477
481
450
419

433

875

86l
R
881
R4

862
853
844

R4

T'o nonbank
financial
mstitutions

Pers.,
and
sales | Other
finan.
COS.,
cte.

10, 190] 21,710
9.956] 21,736
9.894] 21,812
9.852| 21 .594|

9, 378) 20,600
V,.3291 20,468
9, 1306[ 20,340,
H.902} 20,137
9133 20,024

8.9405] 20,055
8,017 19,967
2,022] 19954
8,845 19,942

3,520 8.240
3430 8,207
3.415 R, 292
1.346. 8,372

3277 8,002
31070 7,955
3,140° 7,978
3040, 7,934
s 7791

1
3,000 7,826
2,992, 7,771
3,021, 7,776
2,953 7,794

6,670] 13,464
6.520] 13 409
6,479 13,520
0,506 13,5822

6.101] 12,598
6,153 12,513,
S.900) 12,362
5.916f 12,203
5,983 12,231

5,8960( 12,229
5,9250 12, (96!
6,001 12,178
5,902 12,148

Real
estate

5,085
59,242
59,426
59,510

4,200
59124
59,116
59,067
59,059

58,990
59.046
59,030
59,015

7,475
7,501

S1,912
52,117
52,240

52,297

51,804
51,719
51,092
51,622
56,6010

51,855
SL.S83
51,555
51,514

bor notes see p. A-22,



SEPTEMBER 1975 v WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dotlars)

A 19

Loans (cont.)

Orher {cont.)

Yo commer-
cial banks

o-
mes-
tic

3,865
3011
3,752
10704

2,482
2,492
2,517
2,525
2,392

2,394
2,336
2,210
2,258

1,581
1,630
1,57]

1,586' 3,

1,110
1,101
1,179
1,170
1,018

1,128
1,091
1,079
1,106!

1 ‘074

1,266
1,245
113
1,152

.2-
,2,335,

for-
cign

6.877
6,725
6,808
6,871

5,279
5,004
5,636
5,601
5,771

5.818
5,726
5,770
5,540

l

3,705

L 3,732
11 3,730

3,685

2,971
3,043

L 31488

Con-
sumer
instal-

nient

34,502
34,560
34,610
34,766

33,944
33,906
33,912
33,924
34,031

34,048
34.076)
34,138
14,214

2,499
2.502
2,536
2,555

2,589
2,589
2,539
2,534
2,543

2,552
2,554
2,560
2,566

32,003
32,048
32,074
32,211

31,355
30,317
3
31,385

31,496

31,668

l.mtx

2,075
1,875]
1,895

1,650

1,586
1,400
1,355
1,362
1,572

1,488
{.444
1,401
1,560

1,142
1,005
1,035

77

8436
840

850
939

918
884
9OHy:
y05;

Adl
other

20,329
19,906
19,879
20,114

18,293
17,957
18,116
17,712
17,943

17,805
17,661
18.073
17,645

4,744
4,358
4,397
4,358

4,022
3,846
3,952
3,657
3,817

3,889
3,720
3.928
3,571

15,585
15,548
15,452
15,756

14271
14,11t
14,164
14,055
14,126

13,916
137941
14,145
14,074

Total

21,284
21,426
20,976
21,130

32,021
42,326
32,058
32,042
32, 160

32,097
32,040
32,975
33,437

3,823
4,093
4,291
4,204

7.151
7,059,
0,881
7,0,
7,153

6,534
6,808
7,105
6,935

17,461
17,333
16,085
16,806

24,370
25,267,
25177
25,042
25, 007

25,563
25,832

25,87,

26,502

LS.

Bilis

7,086

Invesoments

Treasury securities i

Certit-
icites

06,9621, ..
6.996]. ..

7,073,

7. 3961
0,914

7,556 .

8,102
8,603

oot o

7.004| .

t

Notes and bonds
maturing

Within,
[T

4 5(»8'

3,119

3,259

4,551
3,968)

[ to
S yes.

11,519
11,440
i, 164,
10,9001

16,736
T 17,175 ]
16,952; |
16,4858 3

f(),57ll

17,003:
lﬁ. 3
17,159:
17,089

1,736
1,754
1,912
(A

9,783
9,692
9,252
2,005

12,702

B 12.95‘)
© 12,922

+ 12,920
12,729

A 13,043,

13,102]
13,372

After
S yrs.

3,709
31
4,258
4,2x7|

3,163

£, ﬂ7f

1,044:
1,057'

3.088.
3175

1,222
1,222
1,577
1,649,

801

816
826
829

822
842
849
929

2,547
2,569
2,681
2,638

2,302
2,268
2,244:
2,218

2,242

2,22
2,215
2,23

‘Toti)

62,363
62,004
61,342
61,708

60,179
00, 106
60,614
60,831
6, 3871

60,262
00,223
60,777
60,315

10,809
10.675
10,723
10,640,

9,181
9,072
9,275
49,075
8,950

4,960,
8,828
9,170
9,094

51.554
51,320
SE, L1
51,128

50,994
50,134
51,139
51,750
5,424

51,302
51,395
54,607

4, ()R7l 13, l(vil 2,246 51,221

Other securities

Oblipations I
of Ntates
and
politicil
subudivisians

Tax
wily-
rangs 4

6,874
6,770
&, 562
6. 508

253
L208
L365
555
4ut

. 498
571
650
L3060

4, (1‘)]
4 ()"7,
4,503;
4,453

4, 5K8,
4,670
4,870
5,007
5,004

5,080,
s 1!
5,200
5,066

|

uther

All »
|

41,154
41,152
41,102
41,072

!
39,541]
3y.474
40,005
39,820
678

3,615
39,5571
40,040;
40,045

5,874
5,702
5,900
5.700

4,853
4,800:
5,258
3,106

5,033
4, ‘)51
5,204
5.405

35,480
35,390
35,292
35, 306

34 .OKK
34,608
34,747
34,714
34,627

34,542
34,606
34,782
34,640

Ottier bonds,
Iocorp. stocks, Wednesday
andd
seenrities
Ce | lI‘l'
|hul|t il Al o
Duuun othey !
v Large banks- -
| Total
1974
2,516] 11,619
2,542( 11,540
2.5391 11,549
22,5417 11,647]
2.394| 11,991
2.400| 11,904
2,474] 11,770
2,458| 1.99%
2,445 11,773
2,400 11,740'. ... ... Aug. 6
2,4()| oo ... 13
2,400: [1.681.....
2,395 11,518
544.‘
544
547
540
538
534
515, s ..
534] 1,977
5200 1,961
514, 1,995
517p 1,928!
512) 1,945 .
5001 t,8R6;
; Outside
New York City
1974
1,972 9.4
1,996] 9,310
to92 9.332. ..
2,001 9368
1,859 0 Hp3.
1,866[ Y K84,
1,939 4 783,
1,924 10]021
1,025 9,812
1886 9,754
1,884 9.766]. .
LLARE 9 T30
{886 4,629°
|

101 notes see p. A-22.



A 20 WEEKLY REPORTING BANKS i SEPTEMBER 1975
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand
Cash Bal- Tnvest-
items Re- Cur- ances ments
in serves reney with in sub- | Other Domestic
Wednesday process | with and do- sidljar- | assets interbank
of 1R, coin mestic | les not States _ .
collec- Banks banks | consol- and
tion idated polit- .8,
1pC icat Govl, Com- [ Mutual
sub- ner- Suv-
(!l\'i- cial ings
sons
! arge banks-
Total
1974
30,128 23,040 4,143, 10,020{ 1,596| 28,385 109,945, 5,793 1,408 21,626 712
31,066 23,656 4,474: 9,909 1,598 28,319 113,214, 5,960, 1,143 20,692, 651
29,080| 24,950 4,5()2‘ Y,654 1,610| 27,562 I I() 239 5,555 2,847/ 20,471 582
30,011 20,482 4.721] 10,624 1,639 27,894 111,840 5,586 1,732 21,251 612
July 35,959 20,613 4,566 12,504 1,755] 38,905 121,565 6,413 1,330 24,694 914
32,615| 18,612 4,731 12,207 1,776| 37,855 117,715 5,‘)12 1,421F 23,956 868
34,022] 25,019 4,828 12,717 1,750 136,542 119,284 5,968 494 23,792 764
30,758 23,845 4,986] 11,634 1,743 306,282 115,375 5,933 9791 21, 1980 694
30,884 22,027 5,036 11,633 1,751 36,854 115,875 5.‘)47 859 23,360 736
Aug. 6ol 31,217 21,304 4,431 (1,294 1,748| 36,772 15,157 5,873 1,688 23,150 811
13.. e 30,308 22,005 4,805 10,704 1,739 36,348 115,919 5,000 L, 157 20,908 724
30,238 23,451 4,889 10,823 1,734| 35,788 115,059 5,008 2,050 22,396 671
30,505 20,895 5,045 10980 1,741 36,679 115,582 5,572 1,481 21,932 714
i
! .
! ;
1974
Aug 10,133 7.823 490 4,267 710 9,171 23,601 305 138: 10,657 363
10,294 7,248 499 4,346 715 9,479 24,5548 440 I25' 9,794 337
9,037 7,877 483 3,994 723 ¥,900 23,471 34 562 9,649 292
10,801 5,540 508 4,573 728 8,994 25,167 2‘)7‘ 3450 10,498 321
i :
i |
July 12,004 6,352 5H 5,225 8004 13,712 27,286 325 130/ 12,055 520
11,044 6,405 5200 4,953 800 13,454 25,482 228 140 11,879 477
11,364 7,572 504! 5,589 795 12,677 25,799 208 205 12,096 422
10,001 6,753 515 5,31 TIR| 12,547 25,174 318! 80| 11,184 384
11,076 6,001 544 4,752 795] 13,21V 25,906 335| 73 11,633 405
Aug. 6. 10,103 6,603, 515 4,565 TR9 12,701 24,803 ZHR' 120/ 10,951 461
13 .. 9,305 7.084 519 4,146 RI| 12,479 24,341 J2K. 92 9,871 390
v.736| 6,913 495 4,709 7921 11,760 24,978 325! 408| 11,244 353
10,532 5,315 520 4,729 791 12,50 25,029 254, 212| 10,789 386
Outside
New York City
1974
Aug 19,995 15,217 3,683 5,753 886] 19,214, 86,344 5,488 1,270 10,969 349
20,772 16,308, 3,975] 5,563 883 18,840 88,656 5,520; 1,018 10,898 314
20,043 17,073 4,019 5,660 8871 18,602 86,708 5,241} 2,285 10,822 290
19,150] 14,942 4,213 6,051 911 18,900 86,073 5,28‘)' 1,387] 10,753 291
July 23,955 14,266 4,055 7,279 955] 25,193 94,279 6,088 L200; 12,639 394
21,5711 12,207 4,211 7,254 976] 24,401 92,233 5,704 1,281 12,077 391
22,658 17,447| 4,324] 7,128 955 23,865 93,485 5,700 1,280, 11,696 342
20,157 17,092 4,471 6,263 945' 23,735 90,201 5,615 899: 10,796 35
19,8081 16,020 4,492 6,481 Y56, 23,635 89,969 5,612 786 11,727 kR
Aug. 21,114 14,701 3,916 6,729 95y 24,071 Y, 354 5,588 1,568 12,199 350
1 21,003 14,921 4,346 6,558 Ys52| 23,869 91,578 5,281 1,065 11,037 334
20,5021 16,538 4,394 6,114 942 24,028 90,081 5,343 1,642) 11,152 g
19,973] 15,580 4,525 6,251 950] 24,148 90,553 5,318 1,269 ll,l43i 324

For notes see page A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

July 23,000 7,691 J2.081) 47,729 1,852 Rt

1,117, 4.946] 6, 1R8] 223,091] 65,574
218 22,9500 7,571 [1,954] 45,881 20 3,790

1,204 5,002 5,083 222,475 05.392

| |
Dicposits (coat.) H |
i Hocrowings '
from
Demand (vont.) Time and savings
i led- J
! eral Other
loreign e funds lisbili-
Certi States puir- ties, Weilnesday
i ticd | and o- chased, et
! and ' polit- | mes- bor- et ? PR
Com- ofli- Total® i jical 1 tie ¢ Banks | Others
Govts,, | mer- cers' Siv- ' Other sub- 1ointer- | govis.? !
ete.2 | cial cheeks ings divi- + bank
banks . sions ]
Large banks -
Total
_ : 1974
1,378 5.358 6,396 217,002) 57,549 116,447 24 311 7,203 10,115 54,516 2,286 O L2 23,008 L.l Aug. 7
1,116 5,247 5,806] 217,996] 57,419 117,362 24.24‘)! 7,201 10,220 52,459 22081 6.010) 23 334 ... Lo 1
1,171 4,824 5,2800 218 ROV} 57,280 LI18,024] 24 316 7,265 10,313 50,284 2,375 5,923 24,145, ..., 21
1,172 4,861 0,233 219,453 57,079 118 JHS53 24,206 7,332 10,240, 48,040 2,032 S,866] 24333, L 28
1
) : 1975
1,462 4,72()! 7,999 223211 65,483 112,922] 22,834 7,928 12.592] 49,659 176 5300 220000 L July 2
1,081 4,956 6.455] 223,137 65,604] 112,639 22 8K2 7,793| 12,683 53,208 34 8770 220004 Lo b}
1,132 4,921 6,464 222,672] 65,638 112,658 22,865  7,077( 12,391 52,108 1,055 3,035 22 C
113, p
113

1,261 4,944 5,0500 222,313 65,439 (12,913 22,917 7,607 12,056, 49,275 24 4.012. 2
1,253 4,531 5,102) 222,775 6S.382| 113,335 22,909 7,721 12,022 47,624 440 4,017 \
1,158 4,496 4,734 221,053 65,308 113 .430] 22,6838 7,552)  L1,642( 47 280 517 F928] .
1,038 4,754 5,812 221,922 65.201) 113,716 22,607 7.548) 11,489 46,752 123 3816 23,089

New York Ciry

1974
| 3949 2,741 as,012] 4,991 26,421 1,983] 4481 6,213 14,085].... .. .. 2,008
806  3.077|  2.410| 45.448]  4.986| 26,950 1,888 4.412] 62211 13,230 130 2,119
RBO[  3,570] 2,080 45.500( 4,908 26,953 1,939) 4,301 6,244 [2375)........ 2,076
9940 3,020° 3,023 45,751 40350 27,503 1840|4324 6,070] 11,007, 2,163
1,273, 33780 3.610[ 44,396  S,uk0( 25.087) 1,137 3,439 7,848( 14208, 75 L6 7,473
¥96) 3,651 2.et0l 44,517 S.03d 25,2210 1, 1e8|  3,337| 7,885 16.452i, ... ... 1,500 7,024, .
804 3,670 2,818 44.380] 5,886 25,401 1,186 3.257] 7,090 15,384 546 1,5 7,900
904 3.670| 2,832 44,406 50853 25 699 1,194] 3,307 7,497 12,8651 1,055  [.676|  7.82%|.
va3] 3,712 2,727 44,162] 5,806 25.5011]  1,262]  3.289]  7,379] 137330000 1709 7,866
10100 3,523 ,ERt 44,3920 5,775 25,513 1,225 34100 7,545 13,040, ... .. 1L952] 7RO oL Aug. 6
10237 3,333 1087 a4.521] 5,779 2s.611] 1.263] 3,533 7.445. 13.207 29 1ol 7037 13
957 3228 1602 44,157]  5,752| 25,6150 1,190 3.4l 7,3160 12,670 ... .. 1.857]  K.140
X34| 3504 223y 44,243 5.774) 25.838) 1156 3367 7,253 10,687)........ C 1,897 8240

| .
Qutside

i ’ New York City
i 174

257 14097 3,655 172,080]  §2,558 90,026 22,328 2,722 3,002 40,431 2,2800  4,0014j 14,814
220 1,270 3,396 172,548) 52,433 90,412| 22,361 2,789 3,999 39,229 2,138 3,891 14,716 .
291 1,254 3,200 173,309 52,312 91,071 22,377 2,873 4,069 37,909 2,375 3.8470 14,500). .,
178 1,232 3,210° 173,702] 52,144 91,290 22,426 3,008 4,170 37,039 2,032 3,708 15,179

(89 1,342( 4.3897 (78,815 59,5530 K7,835] 21,697] 4,489  4,744] 35,1 100 1,921 14,8200, ...
185 1,305 3.84s| 178,020 59,731 w7418 21.714] 4450 4,798 16,810 34 2,0066] 14,450
2387 1,251 3,0460 178,292} 59,752 47,247 21,079 4,420 4701 36,720 001 2,056| 14,520
213 |,27o| 3,350 178,595 59,72tl w7, 591 20,812, 4,384 4,584 34,804 T 2,064 L4, 300;
261 1,290i :;,25(,[ 178,313 50,886 R7,707) 20,6881  4.282;  4.575| 35.148 20 2,081 142008
2510 1,4217  3,169) 177,921] 59,604| K7,400 21,692 4,197 4,511 35,629 29 2,060 14,283
230 1,198] 30115 178,254] S9l60d  w7.7240 21,706 4 1R8] 4,577, 34,357 T 04 14,065
201 1,268 3.132] 177,796] 59,556, 87,8210 21,493 4.141] 4,326 34,610 S17 2,071 14,726
204l |.24o( umi 177,684 50,4»'7! 87.878; 21.451, 4 181  4,236] 35,005 120 1,921 14,843
' i . .

I'or notes see p. A-22.
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WEEKLY REPORTING BANKS o SEPTEMBER 1975

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In mitlions ol dollars)

Wednesday I

Leeegze bankey
Total

1974

Aug.

Julv

Aliyr.

1974
Ay
RTINS
Aug,

Outsidde
New York City

1974
Aup.
July
Aug.

Reserves
for
\
|
Secur-
1 vuns ities
s o6a| 62
5,009, 062
s'o74) 62
50860, 62
5,703 oy’
5,710 60
5,698 oY
5,007 60
5747 o
5,732 o
5,74 [ ]
5070 69:
517460 70|
1,390
o2
R
(D]
1,643
1,650
{,68],
1,653,
1,676
1,690
1,700},
to7ot .
L7184
1,676 62
3,077 62
3,685 62
3,687 62
4,070 o
4,060 o
4,047 oy
4,044 ({1
4,061 69
4,042 nu‘
4,041 64
4,032 64
70

4,028
|

Totul
capital
ae-
counts

15,456
5,445
35,355
35
s,

Vs

35,611
15,682
35504
35,536

R, 749,
$var
8,711
R a0

y,4lo
91496
9,402
9, 182
9357

Y, 4061
9,407
4,455
9,466

26,046
26,049
25,953
35,950
35,994

20,150
26,188
26,109
26,070

Total
Jouns
{ross)
-
justed v

296,752
294,907
294,047
298,619

204,614
247,314
282608
280.553
280,762

281,858
270531
2791359
278,489

72,083

70,047
71,336
6y, 307
68,639
6RIBSR

64, 294
67.955
67,780
67,149

1,877
205978
2130301
20914
211,904

Total
loans
and
invest-
wents
(uross)
ad-
justed 9

380,399
378,337
377,455
381,517

376,814,

379,746
375,280
373,426
373,309

374,217
372,394
AENER
372.241

¥7,315
86,412
86,204
RE 045

86,909
87,407
RS, 463
84,714
84,970

84,788
3591
#4055
83178

203,084
201 l)2§
249 Z4l
293 472

289, 448
192279
289 817
288,712
288,339

289,429
288804
289056
2891063

Memoranda

|
1 Large negotiable
time CI’s All other large
e- included in time timme deposits 12
natnd and savings deposigs 1!
deposity
- .
justed Lo Issued T Issued Issued 1 fsyued
Total o to ‘Total to to
H 1PCs others s others
Yy 4541 46,033 Sv,092] 20,341
100,928 86,916] 60,0628) 26,288/, .
YR, 5TLL R7,848)  61,062) 206,780,
100,203] BB 484H 61,7470 26,737 .o o
107,814y 81,3630 54,080, 27,304 33 8671 17,771 16,096
104,392' #1,142] =3 838" 27,504  33.829] 17.861| 15,968
104,501 80,950] 53,953, 26,997 34 IO 17,8540 16,156,
104,500 81,456] 54,444: 27,002 33.955] 17.890] 16,0065
103,863 81,251) S54,308{ 26,943 33,608 17 831 15,777,
101,879 80,33 s 853 20,981 33,751] 17,8420 15,900
02 R3O 81,4311 S4.2391 27,102 34 089 17,920 14,139
1O 548 80,8550 54,2020 26,593 33,0806} 17 889 15,497
102,467 80,9891 54,5611 26,428 33,3K87] 17.786) 15,601
ZI L0947 28,7671 18,836 9,931
L3240 29 1468 10,406 9 740
"I V’() 29,3331 19,332 10,001 .,
22, ‘570 29,5190 19 80! 9,718
i
24 A88( 27,6971 17 S44f 10 153 8,059 4,869 3,190
22,3001 27,919 11,791 10,128 8,067 4,870 3,197
22,507) 28,0020 &, 1094 9,908, 8,018 4,8(12 3,156
22,681 28,373 18,462 9,911 7,820 4,804, 3 OI(y
22,952p 28,17 33,27.7 0,898 7,707 4,777 2,910
21,6630 28,0960 18,275] 1o 121 7,792f 4,822 2,970
22 l)‘)? 28,003 18,408] 10,198 7,773 4,853 2,920
21 707) 28,3750 18,5030 ola72l  7.e4s] 40756l 2.889
21,724) 28 ,527] 18,757 9, 770 7,62} 4,767 2,856
77,5071 57,2660 40,856 16,410
78,604 57,770 41,222 16,548]..
77,0000 S8, 5151 41,730 16,785
77,728 SK.905] 41,046 17.019)..
¥2,726] S3,066] 36.515) 17,151 25.808] 12,902 12,906
82,0920 53,4231 36,047 17,376] 25,7621 12,991 12,771
R2,004) S22 gdrl 35 ®S9) 17,089) 25 992] 12 .992) 13,000
RO,819( SR 083 359820 17100 20, 135] 13,086 13,049
8O,911] 53,0801 36,0351 t7,048]1 25 .90t 13 054] 12,847
80,016] 52,438 16,860 25 959 13,0200 12,939
w0.734  S2. 828 16,997 26,2868 13.067| 13,219
79,841 52 4H(l H 75‘) 16,720 25,74 13)133] 12,608
80,743 ﬁ? 462 38 ‘4(‘4 (6,658) 25 7641 13,0197 12,745

CGiross
liabili-
ties of
banks
to
their
foreign
branches

3,499
2,910
3,694
3,012

1,429
1,809
3130
2,742
2,377

1,820
2,205
2,844
20017

3,49y

i ()8[

I loeludes seearities purchined under agrecments to resell,
? Includes ollicial institutions and so forth.
S Incluces short-term notes and bills,
4 Federal apencies only,

S Includes corporate st

o Inchindes WLS, Govi, and foreign bank deposits, not shown separately.

ocks.

7 Inchudes securities sold under agreements to repurchise,

8 Includes minority interest in consolidated subsidiaries,
4 Exclusive of Joans and [ederal funds transactions with domestic com-

mercial banks.,

TO AL demand deposits except U.S, Gove,
banks, less cash ites in proc
‘ ! Certificates of deposit

2 Al other time deposi

(nnl included in large negotiable 1)),

3 of collection,
sued in denominations of $160,000 or more.
issued in denontinations ot ‘Sl(l() Q00 or wore

and domestic commercial



SEPTEMBER 1975 «+ BUSINESS LOANS OF BANKS
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

{(n miifions of dotliarsY

A23

Ouistading ! Nut change during
Industry 1978 1975 H97s (DRt 1975 1974
Aug. Al Aug, [ A, UTHS st 2otk
27 20 IR } G 30 A, July RETTI I { v bali Laldt
Durable goods manulacturing:
Primary metals. . ... coee B3P 20001 2 002 1LYR6] 1 YRS 8 thy ty 24 i+ 7 iy 140
Machinery.......... ceo BURSOL 6URRE 6,949 7,028 7,080 204 _!47, 485 [ 672 127 1,404 222
Transportation u[mmm i A.2960 3 316] 3,333 i, _lxnl 1,507 2 1 77 206, [ 165 302 708
Other fabricated metal mudu-.ls. ol 2 43810 2 660 2 aRTy 24840 2 ays 57 it 24 21 23 174 I 88 75
Other durable goods. ..ol | 39860 4,000 4,042 4,081 4 078 By 60 {82 o 2 205 AR 47
Nondutable gnods mam lurin 52
I ood, lignor, and tol N JLTIR| 3,086 3,471 137 24 138 S19) 1,080 484 YRA4
luul(s apparel, and feather. . 20 3,224 16 | I8! 148 130l 728 018
I'Ltmlunn TEHOINE. cov v 2.5 2,523 7 45 90 AER] 55 473 GG!
Chemicals and rulll\cr P R R 2,853 77 2069 122 12 ol 58 I8
Other nondurable goods. ..., ..... 2010 2108 120 5K h¥i [0 293 [3s 24
Mining, including crnde petroleum ,
and natural gas 5,054 RIH 178 LR 109 267, S50 R4
Trade: Commodity d L7 2 12 54 125 64 703 208
Other wholesale, 5,638 4 I8 107 S 4 REY) AR
Retail. ... 6117 14 192 184 20 186 240 465
‘1 (‘unpnrm[un e 6,02 17 42 18 142 181 200 X3
Communication, 2129 A2 IS 71 17 72 v J
Other public utilitie k 7 li‘)l 146 fod 75 o4 1,019 HY |, 687
Construction. . . . ; 5,585 5.554) 5 55y 29 2 sl 71 S48 19 3
Services 10.660| 10,685 10.620] 10.688 17 146 7 A8 742 7 04
An n[llu 9,789 0. 7760 9 778 9 h’ﬁ 4821 2} o4 146 65 7 187 T4l
2oa00 2osw] 2tew| 2 |<1 1087 257 27 150 28 571 Wy 56
vy st deos 400 4 '114. 4,801 37 1 22 243 ol R A1
Total classified Joans. Sl usnral oy, 3as] 98 638, 08 900! vo 393 1l 1,050 K24 s0d0] 60,7230 2600 6.9
Compr. puper im lded in total las- )
il o 1snf 1 R P T
T nml unmm'l\hll and industriaf foans l
of Tarpe conmmercial bank~, ... .. 11y U‘)U,l v, un 11y, 71400 0“ 2006001V s .-'-74'1 RV N O] BB TR _ﬁ_'\')'l toyonte 8.sy
Lor notes see table below,
“TERM'" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(I millions ot dollars)
Ouistaunding Net chanee dunng
Industry 19758 1974 1975 1974 1978
]
Aug. July Jtine May Api, Mar. leh, Jan, Dew. , Ist
27 k(1) 25 2R 30 20 20 29 | i { v 4] haly
Durable poods manutactur-
ing: !
Primary metals, .oonvs o 1,2800 1,209 l 2th 1,280 1,323 1.284 1,237 ,249 1,210 4 74 7 28 78
Machinery. cevens | 3B250 3LH64, 3977 4,209 4,302 4,071 4,017 4, l 381 4,145 Y4 T4 249 010 163
lr.ln\p(umlmn uunmuuxl. 1,722 1,725 l 740! 1,726 1,705 1.672] 1,7120 17371 1,673 GR | 138 125 67
Other  fabricated  metal .
products, ... .. 02280 oteel 2228 12450 L280] 1 a2 1323 124 LT i s 1 L 25
Other durable ;,uuds.. ceeel 02,0420 2,088 2,00 2,122 2,210| 2,251 2,256] 2,288 2,39l 161 ey 123 161 01
Nondurable goods manutic-
furing: ‘
1'ood, liguor, and tobaceo, 1,461 1,440 | .5I4[ 1,616/ 1,57t 1,561 1,604 [,708 1,703 47 202 114 Yh 244
Textiles,  apparel, and I
leather s ooavinnnnnns 1,0770 1, el 1,005 1,075 1,091 I.158 1,083 1,124 1,145 63 K] [ 2% 50
Petrolenm relining., e 1,889 1,828 1,709 .60t (.617] 1.483 b,45%) 1,542 1.518 220 IS A2 [RY) l
Chemicals and rubber,. ... 1,645 1,078 1,762 1,784 1.814 | . K40 1,812 1,839 1.878 84 32 100 41 o
Other nondurable goods 1,023 1.08S) 1043 b ni4h 10126 L030) 1009, .22 1.235 IR 105 31 13 92
Mining, including crude p
trolenm and patural gas, . 3,754) 3 N()l 3730 3,040 3,020 3537 .40l 3,523 197 tod! 362 200 )
Trade: Commodity deale . 1 4% 152 148 140 142 150 151 169 2 8 to 2 7
Other wholesale . 1,371 44 1,329 1.344] 1,387 1,450 1.420 [.472 121 42 43 43 tod
Rewailooooeivenaened] 2,139 ,..||1 2,036 2043l 201920 2 43 2008 236w 147 311 07 DD 458
Transportation., . ..... 4.405] 4, 399{ 4 425 4.424] 4,492 4,524] 4,505 4.455 Yy 20 201 76 125
Comnumication, , 1,149 L 136f 1,033 10590 1,048 1, 138] 1,125 1,158 2 hR] 3 1 5)
Other public utilitic 4,002 4018 4,045 4,047 4,007 4.034] I R70 3,885 I 71 291 29 82
Couastruction. . . 2,307 2,360 2, M4 2 .‘_‘)I 1,27‘ 21970 2,191 2.224 L7 97 22 47 20
Services. ... ... oo 500100 5.1s8] so140| s5.246" 5.3520 5,4300 54700 5,320 290, 102 182 7 92
Allother domestic Toans . ... 3,257 32320 4,258 1 186 3.210] 3082 3144, 3079 176 142 102 105 34
Foreign commercial and in- '
dustrial louns. .......o.| 2,095] 2,076, 2S94 2,547 2.5960 2,528 2,344 2,524 2,45T 00 T 56, 147 137
Total loans.. v\ voer . 47,395 47,643 47,790] 48,015 48.473‘ 48,1 IH‘ 47.707[ 48,202( 49, wv‘ 220 081 2,7730 2,028 140
[ ! !

P New ilein 1o be reported as ol the Jast Wednesday ol cach month,

Notr,  About 160 weekly reporting banks are included in this series;
these banks classily by induit ;, commercitd and industrial loans amount-
ing to about 90 per cent of such Toans held by ail weekly reporting banks
and about 70 per cent of those held by all commereial banks.

lor de

Comny

ription ol series s
Industrial Loans by Tndus
fal aned industrial ¢
an origingl maturity of more than | ye
under a formal apreement

‘”'li\'IU - o

Ieb, 1967 Bunuin, p, 209,
loans are all outstanding loans with
arand all outstanding loans granted
:ocredit or standby —on which he

‘term™

EVON

origierad maturay o) the commitnient was in excess ol | year.

Revised Series on Commercial and



A 24 DEMAND DEPOSIT OWNERSHIP = SEPTEMBER 1975
GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

{In billions of dollars)

Type of holder
- R . . Total
Class of bank, and guarter or month v Uln . ! | . deposits,
-inuncii onfinancia i -~ A 1rC
business business Consuner Foreign other
All insured commercial banks: ‘
] B TSP ! 17.3 92,7 53.6 1.3 10.3 175.1
1971 - Sept 17.9 918 ‘ 57.5 1,2 ‘ 9.7 177.9
Dec.. . (8.5 U8. 4 | 58.6 1.3 10,7 [87.5
i
1972—Mar. 20,2 92,06 34.7 1.4 i 12,3 181.2
June. 17.9 97.6 o0, 5 1.4 | 11,0 188.4
Sept.. . 18,0 101,5 : 63,1 1.4 1.4 195.4
0 18.9 [09.9 65.4 1.5 12.3 208.0
1973 15.6 WL s 1.7 11,8 200.0
18.6 106.6 067.3 2.0 [N 200.3
18.8 108,3 0.1 2.1 | 1.9 210.3
19.1 116.2 0.1 2.4 12.4 220.1
1974 18.9 108. 4 0.6 2.3 1.0 211.2
18.2 AR 7.4 2.2 . 215.0
17.9 [ERRY 72.0 2.1 10,4 210.8
19,0 1IK.8 133 ' 23 1.7 225.0
1975. 18,6 T 740 ! 10.9 6.1
19.4 s 1 7R AR 10.6 w2
Weekly reporting banks: ‘ |
! 1 i
LS T 1 N i 14.4 58,0 24,6 | 1.2 5.9 104, 8
) B TS PN : 14.7 04.4 \ 27.1 1.4 6.0 14,3
1973— Iyee ‘ 14.9 06.2 28.0 2.2 6.8 8.1
1974—Aug. 14.1 | 62,0 ‘ 28,0 1.9 ; 5.8 £12.5
Sept. oL gae 2.4 20 | an 115.0
14.7 04.4 \ 4.4 2.0 0.4 115.8
4.6 65.9 2.7 2,1 0.5 17,7
14.8 06.9 29.0 ‘ 2.2 | 6.8 119.7
1975- Jun 14.8 65.0 0.2 2. i 6.0 [1&.3
I¢h, 14,4 631 27.9 2. ' 6.2 113,9
Mar, td i 63.2 L 2 6.4 4.1
Apr. 15,0 64,3 0.1 2 | 6.5 17.0
May 14.2 63,1 29,2 2. 6.2 113.0
June 15,1 [IN H R 2, 6.2 1181
Julve oo, 15,0 [TA IR RO | 2. 6.5 18,7
| |
I Including cash items in process of collection. from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in cach category, see June 1971
Norre. -Daily-average balances maintained during month as estimated BULLETIN, p. 466,
DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)
Class ol Dee. 31, | June 30, | Dee, 3 [ Apr. 1o, Class ot Dec. 31, | June 30, | Dee, 31| Apr. 16,
bank 1973 1974 1974 1975 bank 1973 1974 1974 1975
All commercial. oo, . 507 460 O o All member- Cont.
insured. . . . 503 457 87 303 Other large banks B, 54 03 09 73
National member, ... 248 265 236 224 All other member 1., 294 267 200 18y
State member. o . 04 65 v i7 All nonmember 155 130 s 102
Allmember, oo oiviiiie,, 352 330 278 2601 Insured. . ... 152 127 12 102
\ Noainsured ) 3 L T
I Beginning Nov. 9, 1972, designation of banks ays reserve city banks lor Noir.  Hypothecated deposits, as shown in this table, are treated one
reserve-requirement purposes has been based on size of bank (net demand way in monthly and \H.t,kl) cries for conmercial bianks and in another
deposits of more than $400 million), as described in th BuLLrrin tor cay in call- d.m series. That in, they are excluded from “Time deposits”
Tuly 1972, p. 626, C .m.;,unu. shown here as “Other farge” .\n\l “Al other and “Loans™ in the monthly (.uul year-end) series as shown on p. A-14;

member”? p.n.ull:..] the previous “Reserve City™ (mer than in New York from the ligures tor weekly reporting banks as shown on pp. A-18 A- 22

City and the City of Chicago) and “Country® catepories, respectively (consumer mstalment loans); and {rom the tipures in the table at the

(hence the series are coutinuous over time), hottom ol p. A-13, But they are inchuded in the figures for *“Fime de-
posits™ and “Loans™ for call dates as shown on pp. A-L4-A-17,
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A2

LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS

(Amounts oulstineling; in millions ol dollus)

To selected related institutions!

By type ol loan
Date
Total .
: Commercial ;- Real All
! il estate other
industrial
1975 May 4,582 N 1949 I ,510
4,612 JRUR Q0 { 1,604
4,608 2700 J02 1,647
4008 K20 201 [ 1644
June 4,615 2R [DT IS W}
4,678 2849 log - 1581
400 ToHA Iy - |, 584
4.00! 1URYS 196 | 870
Jaly 2o 4,048 UV 196 1,345
Do 4,504 2,827 12 [,580
1 To bank’s own forcipn brimches, nonconsolidated non- oo e , 4,484 215S 189 ) {540
bank afliliates of the bank, the bank’s holding company (i Lhoa . 4,470 2,734 188 1,548
ot & bank), and nonconsolidated nonbank subsidiaries of 0. 4,500 | 18O 1,551
the holding company. 1
Nork.- Series m_ul on ,\up ”N 1974, For a compirison Aug, 4,470 198 [.817
of the old and ne s see . T4 of the Ovt, ! 4,510 195, 1,521
1974 Buirens, b : e Oct. 1974 2 R ddnt 195 1,504
that allect that comparison e \hm\n in nulr 2 to this table B 4.474 t [ IR AR
in the Dee, 1974 Bunyynin, p. A-27, !
COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
(In millions of dollarsi
Commercial paper Dollar acceplances
I inancial Hank-related * IHeld by Based o
el
of Nop- { l
period All finan- j i Accepting banks bR, Ranks
issuers cial l Total - Ex
Dealer-|  Di- come-  Dealer—p Dis . Others | ports POTLS Al
placed ] rectty- .muuvs’ placed | o= o from other
placed ) 1 [\].IL\ J! Total Own Bulls Own iy aiited | United
bills bought  acer. corr.ui Stites 1 States
1906. .. 13,045] 2, 552f 10,5506 P87 o3|l 1,10 983 A5 F 193 |u1! 2 u“] a7 B0 1,778
1967. 17,085 12,184 2,11 a7l o] 1,447 asy | led 156’ 25000 1,08 PEDTI N
1968, a0 Alarl ol i sl Al 1 e 200 . 53 9] 2,707 L4 0523
1960, A 3206000 650 200740 S1386 1, 100) 30340 sias1] 1,507) 1,018 249 o 140 36T RN 1[853
Wro.. oo an07t) sosea] dona2al 7iias, Tasaf o7 7iess] L evd| 1, ue0 735 Y 250! sz 2leotl 1501
W7 aa2e) s, 1) 20,583 6,040 sa Uddel 7,esol a4m0l 2 080 791 ‘ 201 2540 3,894 2,834 (,546] 3,509
2 O3 T2L 0 SLes8] 22,008 6,968 1,206 140 6,898 2,706l 2,006 700 106 179; 3,907 2,531 1,909 2,458
1973, 41, 1073 S,A87) 27,204 8,3820 1,038 2,943 8,892] 2,837 - S+ o8 581| 5,406 2,273 3,499 3,120
1974 June,.| 44,846] 4, 970[ 29 008 99080 1,500 5,373 13,174) 3,535 3,000 4o ) o4 95| 8,540 32870 32107 6,608
July. .| 45,561 4,(»5." 30,344 10,562 1 405 S SHST IS5 686] 3,499 2,983 516 | 218 1,023 '(),‘)1¥7| 1,584 l,774 H,323
Aup...| 47,9620 5 308} M 774 10,885 2 LHISL 6,350 16,167 3,388 2,860 522 277 ]1,202) 11,3000 3,585 3,933 R, 649
Sept. .| 3,087 \\‘ A1,095] 12 654 Z,IM G,446) 16,035] 3,347 2,942 405 S04 (14590 10,724 23,5200 3,8060 K, 703
Oct., .| 51,754 ‘3 242) 32,509 14,003 2,0406| 6,408 3,200 2,872 4y 218 Y VB3SO 3,3 3,759 9,330
Nov,.| 51, 883] 4.860] 32 491 (4,532 L,947) 6,697) 17,5530 3,789 3,200 499 [N} ) J3ORD 3 a0 8,709 10,038
Dec, | 49,0700 4,6011] 31,7065] 12.694] t 874 6,444| 8. 484] 4,226] 3,085 542 uny .’[ [, 050 4,028 4,067 10,394
(975 Jan. ..t 51,5281 5,029 ” JBSEE 14,048 1,946] 6,625] 18,602 4,357 1,003 454 l Y06 SOOI, 70 4 1200 4 3T4] 10,168
I'eb...] 52,325] 5,167 4"() 14,732 L8545 7,228 18,579 4864} 4,370 494 RUR] 23250012, 308 A9 4210, 10,340
Mar. .| 50,74s] 5,342 30039t (14,2040 LUK 700000 18,7300 4,773 4,085 088 6O ’ ‘(.i IR W] ()") ARESE 4, 206] 10,589
Apr.. 51,552} S5,461) 32,0731 14,018 V654 6,931 (8,727)  4.485]  3.900 S5 |1, 18 Y2353, 034 16901 A4,2061 10,88
May..; 51,238 5,889fF 32,742 12,0607 18870 7,007) 18, 108] 4,450f 3 KO2 558 1 RGOS 0 244 12,559 1.6065 4,186 10.257
June. | 4R . 8St|  5.004] 31 ,!()2( l;’.\|)45( 1,608 7.316 17,740] 4.774] 4.224 S50 () O 110068 34060 4.080[ 10,193
\ ! ' .
1 Financial companies ' Nonfinancial uunpnm v include pul\lu utifities and frens eopaged

are instituntions engaged prinmarily in activities
| > banking,

]nhllll' and
in\«uxllmnl

such s, but not limited to, commeteis
sitles, puwnnl and mortgage fingocue; Yactoring, finane
other business lending; insurance underwriting; am\l other
activitics,

2 As repoued by dedlers; meludes
the open market.

4 AS reported by fitctact! companies that place then paper directly
with investors.

all financial company papes sold i

nnufiee-

¥ activities such as communications, construction,

turig, mining, wholeside and el rade, tainsportation, wisl sers e,
3 ncluded in de. ver- and digectiv placed lnancial company colunins,

Coverapze ol bank-reLued compames was expanded in Aug, 1974, Mose

althe increase resulting fronn lis expanded coverage oveurred e dwectly -

1 November 1974, the Boand of Governors terminated the
System guarantee on aceeptitrees paecliased Tor foreign ofhicial accounts,
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INTEREST RATES o SEPTEMBER 1975
PRIME RATE CHARGED BY BANKS

(Per cent per annum)

I-tlective date

1974—-Apr.

Apr.

May

Rate

‘”/1 ‘)"no
108 ml/J-
1014

10 10410
10%a

104 m--101/10

10

I(}‘/l 10%ha

10%u-11

106/ 10¥%m
1

-1
105/ 103

=
-

3o
.|/m

%

Effective date Rate
1974—June  3....... 111/1. llﬂlm-
Tovnnns 111/, 11/L._.
118/
Y.

e -11%

25. n:/,. A1Y—
l ul
26 111,5-111/4-
11810
28. {134m-114h0
July  3.....L.

114fip 12m
e
hy™

10%-12m

Aug,
Sept. 1044 111/ -
11y 12m

10y 11
11Y.
104 1114
[114--
11Y%m
1044 1114
11Y;m
(R

Oct. 7o...... :

1% m 1180
12

Eilective date Rate
1974— Oct. 28.......1 10% 11
Y,
1Y,
Nov. 4....... I()'/; ll--
[ 1()!/2 m/,,
14, l()l/l 0% .
... I() l()'/;--
10Yim
19....... 10104
10Y; -
10Ym
25....... 101014
10V,
Dee. 2., 944-.10-10t
7] ]
1975 Jan. 9., 914 -10 .
[0Vm .
Il)l’
1., 914- 9% 10
I()l/gl
15...... A
T0a 1014
200 ..., Oy 9 10
EL P ‘)l,z- 93 10
M., w i

1975

I Tective date

Feb, 3.,

Mar.

May 20,0

June v

July

Aug. 8. ..
Aug.

Rate

8% 9-9Yim-.
91— vy
8% 9. 9Y;u
84 Ym

8- HYim Y
8Vm-8Y
84-8sm

RYA_81
7% Hidw-

TVim 7Y,
DA

6y Im 715

7 1Yam 7Y,
74 TY%m

e
'/1 T

7i4m

Norr.---Beginning Nov, 1971, several banks adopted a {loating prime
rate keyed 1o money market variables,

TILSSUN,

quoted by o maierity of large *

money market”

u denotes the predoniinant prime
banks to large busi-

I Ilum'( Apr. 16,

rate,’ ¢

this table shows nnl) the “l

1974, with the adoption of’
re-business

atwo tier or ¢
prime rate,’

*dual prime

' which is the

range of rates charged by commercial banks on short-term loans to large
businesses with the highu.st credit standing,

RATES ON BUSINESS LOANS OF BANKS

A5 Centers. o vvii i
New York City. . ...,
7 Other Northeast
8 North Ceatral.......
7 Southeast
8 Southwest
4 West Coast, ..,

as

Center

4V\'ut((m\l..............:

L ]
New York Clity.
7 Other Northeas
8 North Central
7 Southeast

Size of

All sizes 19
May -eb, May feb.
1975 1978 1975 1475
el il
1 L Y.94 9,57 10.94
7.88 9.61 .27 10.82
8.37 10,31 10,00 12,07
8.00 9.87 9.1 10,55
R.70 10,24 9,86 10,59
8.4 10,01 .15 10.36
8.33 l 9.99 9.72 l 1,23
. o .
) i ;
7.95 9.20 Y. 59 11.03
7.92 7.84 9.04 | 10.98
7.92 10.83 10.45 12,08
8.20 10.32 9,78 .77
8.4! 9,77 0,90 10,61
8.40 10,54 .44 ‘ 1.6l
7.84 49,82 ¥.91 10,67
1 1
|
|
vy | .
8.22 0 10,26 l 10.54
8.8 9,62 4.2
8.54 10.48 10,949
7.2 .3 10,32
8.91 10,42 9.67
8.47 9.87 11,99
8.71 | 10.07 [ 8.30
! |

10 99 H 100 499 ||
May feb,  May | Feb,
1978 1975 i 19758 | 1978 |

Short-term

9. 10 10,73 8,52 l 103,25
9.02 10.60 8,55 10,14
DINE | .3 8.6} 10,64
.82 10.49 8,32 10.09
9.40 10,52 g.07 1 10,2
8. 89 10,47 8.32 1011
9.23 10,75 B.5% 10,22

! |

Revolving eredit
wor | 056 wswl |
8.4 10,59 l 847 9.98
B.66 «+ 10,60 8.2 9.97 |
10,01 .14 9,244 10,97
8.01 10,41 .08 10, 38
soo6 |tk wsl | 1057
oS4 10003 w07 |
l _
Long-term
.36 10,55 | 8.81 10,587
os0 | 10wz ke | otolan
.76 10.77 l 9.4l 10,51
§.08 10,25 8.0 10,17
9. 14 14,47 | 7.9 1.
.80 10,12 347 5 10,46
107 9.006 2

9.20 |

3

500 999

May
1975

LAXX DXL ~Ix
=

~1%C 2C
“n

% 2~ -
3

8.47
2
06
L0y

68

XX T NS
EN
-4

67

loan (in thousands of dollars)

| L,000 and over

' teb, May leh,
1975 1975 | 1975

I

\ 9.93 l 7.90 \ 9.73
9,74 7.76 9,50
10,09 7.95 49,96
Y, 8S 7.82 9,74
10,22 815 ' 10.12
983 L RIS 984
10,055 8,18 | 9.84

3 I

l 10.18 \ 7.44 8,98

| 9.R7 | 7.8 7.01
10,98 | 7.91 0 10,90
10,24 © R0} | 10,22
v.00 8.40 9.76
10,75 R.29 10,37

‘ 10,17 760 | 9.40

’ I

I
10,16 l R.05 1 1021
9,78 \ KM 953
10,20 | 8.28 | 10,49
945 | 6080 1R
s |50 ole
10,09 8.28 9.60
10,94 l 866 I 9.8
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MONEY MARKET RATES

{Per cent

per annum)

Prine §inance i \
commercial cuo, Prime tad.
Period paper ! paper bhankers’ erul
placed aceept- tunds
directly, anees, ratet
vD- 1Y 4100 RETNN S0 days S
diys months | months 4
| D10y SR eae . 5.10 4,89 4.75 4,22
1968, . [N 5.90 5.09 5.75 5,60
1969, ..... e 7.83 7.16 7.01 8.21
19700 v i i fonenn, 7.72 7.2 7081 7.17
........ 5.1t 4,91 4.85 4,606
4,66 ; 4.069 4.52 4.47 .
8.20 8.5 7.40 8.08 8,74
10,08 987 8.62 9.92 10,51
11.79 11.65 9,41 12,08 12,01
1.6 (1.28 9,41 1H.06 11.34
9.58 PRI DAY .34 10,06
.05 8.81 ¥.80 ’! 321 .45
UM 3.U8 8,50 PR 5. 53
1975 7.489 7.30 7.41 7.54 7.13
6,36 6.8 1 624 6.5 6.24
0.06 6,006 6.00 60.22 3.84
6.1 Hoax s 6,15 5,49
5.70 8,82 e 8076 5,22
5.67 5,19 §.53 5.7(1 W)
0.32 6,44 " .01 6.4 6,10
6H.59 6,70 6.8 6.74 6,14
Week ending
1975 May 6.0} [N 6.00 607 8071
. 5,08 6,08 0,00 6,00 5.42
5.78 S.980 AR S.83 5,20
5.48 S.60 5,588 5.58 AMIR)
L3R 5.50 5.580 .45 A4
June 48 S.60 5,50 5,54 §.24
558 5.63 5,50 5.55 5.158
4. 88 5,68 S48 5.58 5.31
I8 .18 5.0 0.03 h I
July 6.25 6, 34 5.81 6,19 6,31,
6,28 6.45 6,00 ! 6,38 6. 06
6.2% 6.43 6, () 6. 35 5.03
AR h] 6. 48 6,01 6.52 6. 14
Auge. 0,43 ! 6.53 6,18 0,48 0.25
H . S0 6.63 6,05 6,66 6.0y
0.63 6,068 6,33 , 6,75 .08
0.61 675 6,50 6,79 - 613
H.63 6,15 650 6. 83 623

U8, Governinent securities

3-ronth billsé fmnonth biliv 6 V-t 1 2-month issues
3oto 5=
l year
Kt Murket Rate Marker l-yvear issuex?
on new vietd | onnew yield bill (mar- ; Other?
issle : (B ket yieldyo
4.3210 ¢ 4,29 4.630 4.61 4.71 4.84 5.07
5.339 5.34 5.470 §.47 5.46 1 5.02 5.59
6,677 6,67 ! 6.853 .86 6.79 7.00 06.85
6,438 .39 6.562 3 51 6,49 6.90 ! 7.37
4,348 4..\3 4.511¢ 4.52 4.07 4,75« 5,77
4,071 4.07 4.460 4.49 4.77 4.86 1 S5.85
7.041 7.03 7.178 7.20 7.01 7.30 6.92
7.886 T84 7.920 7.95 7.1 8,25 7.81
8. 744 8.6 R.K53 9,11 B.KY 9.54 8.04
8..163 8.06 4,599 ., 8,53 8.52 §.95 8,38
7.244 7.46 7.559 T.74 7.59 8.04 T.98
7.585 7.47 7.551 T.82 729 7.67 7.65
T7.179 7.15 7.091 7.1 6.7 7.33 7.72
6.491 6.26 6. 30 6,270 6,74 7.29
i S. 5.62 5. 560 5.07 6.8%
N, 045 5,02 S.70 6.10 7.00
6,012 6,00 G40 683 7.76
Rk 5044 5,89 hl | 0.3 7.49
! A S04 5,463 S.00 5,86 6,20 7.26
6. 164 G 13 6.492 6.50 6.04 7.07 7.72
0,463 G.44 - H,930 H.94 7.0 7.58 B.12
S0 5.8 6.158 i 6,361 6.81 7.87
S350 sS4l 5.724 60,13 6.52 7.04
5,182 S04 .48t 5,81 6.20 7.45
S.1IS .06 R I N4 0.15 7.34
5,200 5.23 S04 5,80 6.21 ?38
8,258 §.23 5.508 5.48 §.77 615 7.29
5.080 5.00 5,283 5,28 5,50 5.94 1,08
4.767 5.4 S, 5.58 5.74 6.13 7.14
5,005 5.80 5,948 6.07 0,32 ! [ON D] LAY
6. 009 5.98 6.202 0.238 6.47 0,89 7.62
6,201 0.00 6.510 0,19 6.50 6.91 7.65
6,045 6.08 4, 344 6.41 6,51 6.91 7.67
6.247 | 0.27 6.626 0,68 6.82 7.27 7.7
0. 318 6,248 6.719 06.6Y 0,80 7.35 7.806
0,450 0.42 6. 804 6,88 | 7.1 7.50 3,05
0,349 6,42 6,809 6,93 ! 7.7 7.58 8.3
0.452 0,40 7.000 7.00 .20 7.63 §.20
[CPRU R 0,49 7.085 6 Y8 .16 7.54 H.12

s ol the most representative daily oftering rate quoted by

aees of the most upxuun.unc daily olering rate published by
finance companics, For virrving maturitics in fhe 90179 day range.

S eginning Aue. 15, 1974 the rate is the average ol the midpoing of
the range of daily deater L'lnsinu rittes oflered for domestic issues; prior
data are averiges of the nmost representative daily olfering rale quoted by
dealers,

4 Seven-day averages for \vwl\ cndinge Wednesday, Ilq,.iunim, with
statement week ending July 23, 1973, weekly a ised on the
daily average of the range of tites on a given day wein! xtul Iw the volurme

ot transactions at these For earlicr statement weeks, the averages
were based on the dail ive rate e rate considered muost repre-
sentative of the day’s transactions, usually the one it which most frans-
actions occurred,

3 Lxeepe toe tew bill issues, yields are avernges computed from daily
closing bid prices.,

o Bills quoted on bank-discount-rate basis.

7 Selected note and bond issues.

rales,

Nore.  Figures for ‘Treasury bills are the revised series deseribed on p,
A-3S of the Oct, 1972 BurperiN,



A28 INTEREST RATES » SEPTEMBER 1975

BOND AND STOCK YIELDS

(Per cent per annuim)

| Government bonds
I |

‘ State and locul

Ueriod United
States
{long- :
term) | Total! | Aua ‘ Baa

6.42 G612 675
S.62 5,22 5.89
5.30 5.04 3.60
5.22 4,99 5.49
6,19 .89 .54

6,70 0.8 7. I()

0.54 6.00 0l
7.04 6,08 1,50

975 L., ..." 6,08 6,89 [

o %0 | o002 <.fw '

T 1
| Corpaorate bonds Stocks
l A utility By sclected BBy Dividend/ Larnings/
Lo rating wroup price ratio price ratio
‘ { ‘Totall - . : -
. Indus- | Rail- | Public
Re- Auaa Baa y | e
New | cently I triul road | utility Pre- Com- ! Com-
issue Dollered - - - - . ferred | mon mon
i Scasoned issues
8.08 8.7l 8.51 ! 8.04 g, 1l 8.20 8.77 8.08 7227 3
7.62 7.06 7.94 7.39 8.50 1.57 8.18 §.13 6.75 3
7.31 7.34 7.63 7.21 8.16 7.35 7.99 7.74 7.27 2
1.74 7.75 7.80 7.44 8.24  7.00 g.12 7.83 7.23 3
.1 9.4 ¥.u8 §.57 9.50 .78 H.08 4,27 §.21 4

lo.a7 1 10,19 9,36 9.00 9,77 9.16 9,30 9.70
3K 10030 9.67 9.24 10,12 9. 44 9.46 | 10,11
1o, 16 ] 10,23 9. 80 9.27 1ol 9,53 0 964 [ 10,31
9. 21 v, 34 9.60 8.89 10.50 Q.30 0 9.5 | 1014
v, 53 Y. 56 Y. 50 H.K9 | 10,55 9.2 9.5 | 10,02

e e -
~3
x
hntata b

) A 9.6 .45 Y88 3,81 .67 5 V.t 9,80 [LEY) B
el 6,01 0,40 8,96 708 8§.97 9.09 9.3 3.02 \ 10,48 9,01 0,32 Y. 8y . 8,
hK Hh. 73 6.7 0.2% 7 7.25 9,35 D3R v, 28 B.67 10,29 .08 v.25 .07 5.
A 7. 608 0,46 7,43 9,067 b.65 .49 §.95 10,44 9.0 UIRD] Y. KR 8,
Ay 6, Uy [(NUN .42 AN 9,63 G658 | DUAS .90 | 10,46 9.7 949 1 9,93 8.
June 6. 80 6.96 6.24 7,48 9,25 .32 v 48 8 10,40 1 9. 19 9.40 9. 81 8.,
July. ... (O] 7.047 6O, 49 7,600 .41 J.42 V.44 . 10,34 9,20 v.37 DI A2
Aup. 1 oron NI B T 1 ERT TAu IR TV BV Y TR ST P N Y SO SN VTS B AR RS S SRS S
Week ending: '
1975 July 5. 6.84 7.01 O3y 1S5S 9,62 9.0 .44 b DI 9.8t K.04
12,1 6.8Y 7.03 0,34 750 | 9,38 R R .44 8 N Y.82 8. 16
19 0.87 7.08 .40 7060 9.51 Y. 57 9,43 A 9.7 .80 | K22
26 .90 1.4 6,50 1.70 .28 DIRR] .43 B “.3 PR ¥.33
Aup 2 6,92 7.07 6,40 y.37 v, 15 .44 H_80 9.20 9,37 9,82 8,45
9, i.00 7.1 6,40 9. .44 .51 O .48 R.ud 9.8 DR Y.RE N0
16, 7,01 2% 3 DR (9 1Y) Y.43 9.49 9.5 B.05 ‘) ) 940 v.91 hamiY)
23, il i 0,40 9,53 9,84 9.5 .90 3 9,42 .96 LY
0, il il 6,40 ] 9,50 V.83 X.90 '). [ 9.4 9,490 L)
i
Numbe T ol |
ISsUes Y e 15 20 5 5. P N ! 121 20 - 30 41 BRIV 40 14 500 500
| | | ; | | | |
T includes bonds rated Ao and A, data for which are not shown sep- govt., peneral nhlm wions only, bised on “Thurs, tigures, from Moody's

aratelv.  Because ol o linnited nuntber ot suitable

ot corporate bonds in some proups has varied somewhat. As of Dec,

23, 1967, there is no Jonger an Aaa-rated raileoad bor

2 Numiber ol issues varies over time; figures shown reflect most recent

issues, the number Y Corporate
bomds, week
deral Reaerve

sures from Mao

es Tor UNew issee™ and “Recently
averages compiled by the Board of
tem and rates 1or seasoned issues,
s Investors Servi

nors ot ¢l
; s ot daily
Stocks:

wd series,

count, Standard and Poor’s unp.mm |)IVH|LI1(|/|\[I\(' rittios
are bised on Wed, figures, Faningsfprice vatios s ot end of period.

Not . Amnual vields e aserages of weekly, monthly, or guarterly Preterred stock ratio based on 8 median {5 for a sample of non-
data, citllable issues 12 industrial and 2 public utility. Conunon stock ratioy
Bonds: Monthly and weeklv vields are computed as tottows: (1) LLS on the 500 stocks in the price index, Quarterly carnings are scasonally

Gavt,, averages of daily tigures (or boads maturiog o
or more; from Federal Reserve Bank ol New York,

NOTES TO TABLES ON OPPOSITE PAGE:
Security Prices:

Norr. Anual dara e averapes of daily or wee
amd weekhy data e o
computed as follows: honds, derived v
yields in table on p. A-28 on basis of an sumedd
bowd, Municipal and corporate bonds, derived  fror
computed by Standard and Pooe’s Corp,, on basis
year bord; Wed. closing prices. Commaon stocks,
ponent commuon stock prices, cleerasee dailyovo'upie
conducted iy er week tor 4 howes per day,

roadlable in 1O years adivsted wt annual rates.

() State and Tocal

Stock Market Customer Finas

Kty figures, Monthly i M

rein credit includes all credit extended to [)Urtlhl\g or carry stocks

~ ol daily fires unless otherwise noted and are or related cqmlv instruments and secured at least in part by stock (Dec.

om averape market 1970 Burarnin, p. 9200 Credit exteaded by brokers is end-of-mouth dat
3 per cent, 20-year for member lirns ol the New York Stock 1ix i

n o ¢ yields as are universe totals; all other data for banks repr 1t estintles for i
ol a 4 per cent, 20- commercial banks based on reports by gt IL']H)Ill g sample, which -
derived from com- connted for 60 percent of securily credit outstanding at banks on June 30,

of tradise, presently 1971,

2 [naddition to awpnm;, a current loan value to margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
stock iequired throngh exercise of subsceription rights.

3 Nommargin stocks are those not listed on a national securities exchange
and not included on the Eederal Reserve Systen’s list ot over the counter
niargin stocks, At hitnks, loans to purchase ot cirey nommargin stocks are
anreeulated ;. at brokers, such stocks Tuwve no loan vidue,

4 1ree credit balances are in accounts with no upfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES

A29

Common stock prices

i Bond prices New York Stock Exchange - Amer-
(per cent of par) _ . 3 | icun
| Stock | (thousands of
Period Standard and Poor’s index | New York Stock Exchange index b x- shuresy
(1941- 43 1M (Dee. 31, 1965:.50) chanpe
- - - - . total
s | | | index | |
e . Trimns Auy. |
Govt, 'S,mt," (”‘r'_ o Indus | Raile o pablic g0 ] s l"'“_\" Urility bi- (jilj |
(fong:- l‘m_f 1 "{’kl}\" o trial road  utility ot trind l") it S nance [ 1973 [ NYSE [AMEX
term) o i . - ton ’ | 100)
1 ! ‘
1970, coviiioin, 00,52 728 61,6 K322 191,20 | 22,13 | 5448 [ 45,72 48,03 5 DU 37,29 | Sod 1 96,63 . 10,532 3,370
1971, 67.73 800 65.0 98,29 1108,35 | 41.94 | 59,33 | 54.22 | 57,92 | 44,25 .83 ‘ 70. 48 113,40 | 15,381 4,234
1972, 08.71 84.4 65.9 109,20 121,79 | 44,11 | 56.90 | 60.29 | 65.73 | 50,17 | 38,48 1 78,35 | 120,10 | 16,487, 4,447
1973, 62.80 BS.4 63.7 ;107,43 120,44 | 38,05 | 53.47 1 57.42 ) 63.08 © 37,74 | 37.69 | 70,12 | 103.80 | 16,374 3,004
{974, ST 45 76,3 SR.E( N2.BY a2.ul 3788 0 800 A3 80 | 48,08 ; L8 L 2982 L au 67 | 79,97 L LE SR 1 008
1974--Auy ARG 57.6 | 76.03 | 85,51 | 35.00 3086 | 44,09 | 29,41 | 26,72 | 40,11 | 74.97 | 12,732] 1,410
Sept. 71.0 56.2 | GR.12 | 76.54 | 31.55 35.09 © 30,29 | 25086 | 24.94 | 36,42 | 65,70 | 13,098 I 808
Oct.. 72.7 55,9 | 69.44 | 77.57 | 33.70 36,62 7 39,81 1 27,26 | 26.76 | 3928 | 66.78 | 16,3961 1,880
Nov 72.6 56.8 | 71.74 | BO.17 | 35,95 37.98 | 41.24 [ 28,40 | 27.60 | 41,89 | 63.72 [ 14,331 1,823
Dec oK. 6 S6.1 | 67.07 | 74.80 | 3.5 35.41 AR.32 [ 26,02 7 26,18 | 39,27 : 59,88 15,000 2,159
1975 59,70 70.9 NS4 [ 72056 | BOLSO | 37 A8 19 ) dB.30 01 41,29 2101 290588 5 4RSS 6gL 31 o600 2,117
60,27 74.1 56.6 | RO10 | 89,29 | 37.80 1 40,37 2,48 7 A46G.00 [ 30,21 | 31, 47,80 - 76,08 22 0| 2,545
59.33 70,9 56.2 | 83,78 1 93,90 [ 38,35 | 39.55 | 44.35 48,63 | 31,62 [ 31,04 47,83 | 7915 22,6K0| 2,665
§7.05 69.5 ; 55,81 84,721 95.27 1 38.55 | 3R.10 [ 44,901 | 49,74 [ 31,70 | 30,00 47,35 | 82,04 | 20,334 2,302
57.40 69,6 1 56,6 | VOO0 (101,05 | 38.92 | .09 7.70 1 53,02 12,28 | M0 4997 | Bo.94 1 21 IRS| 2 52
58,33 [ 56.7 | 92,40 [103.68 [ 38,07 | 43.65 | 49,21 | S4.0l J0.79 | 32.78 | 5L 90, 57 17,052] 2,743
58,09 68,5 S6.6 | 92,49 103,84 | 38,04 | 43,67 [ 49 54 [ 54,96 12,88 1 32 98 - 93,28 | 20,0701 27750
S6.84 68,1 55,6 | BS.7 | v6.21 AS.04 - 404 | 45,71 K0 30,040 a0 RS, 74 | 13,404, 1 470
Week ending: - i }
1975 Aug. Z,.... 87,88 6K, 4 56,5 | 8R40 [112.7¢ AO07 3 a2 23 [ a7 47 ) 52 46 | 3.3 I 20 00 49,00 | B84 [ 18 5720 1 K2R
9. 57.26 67.7 S5.8 0 HOL39 | 06,94 | 35,20 i AL IS [ 6,22 | sToov | 30 a2 ) g 52 1. R7.0¢ |.l‘()h‘2i 1,636
16,.... 57.22 67.7 55060 BO, A2 [ 86,93 | 35,28 [ 40,72 | 46,03 7 51,04 30,44 | 31,31 T.07 | RO 0T 123865 1,388
23,0, 56.30 67.9 SS,5 0 B4,34 104,67 | 35,00 0 30 89 | 44,91 49 K85 | MH.78 | 30.5] N7 | KLY [ T4 818 1500
30.0.... S6.45 700 85,6 BS. 35 OS Rl VERE | 40,38 [ 45,44 50,56 [ 2970 | J0.54 45,00 | 84,98 12,744 1 410
i : | i |
For notes see opposite page.
STOCK MARKET CUSTOMER FINANCING
(In millions ot dollurs)
NMargin credit at brokers and banks !
Regulated 2 Unregu-
lated Iree credit balances
at brokers +
l.ad of period Iy source By type
Margin stock ‘ Convertibie Subscription | Nommargin
bonds issues © stock
Total |Brokers| Bunks . - credir at - —_———— -
| I banks i
Brokers! Banks [Brokers| Banks |Brokers' Banks Margin Cash
! accts, accts,
1974 July.oieiiooiiiinein... 6,028 | 5,005 1,023 | 4,840 978 IS8 KR 7 12 2,041 402, 1,491
5,705 | 4,752 951 | 4,59 o2 156 29 [ 12 2,y 429 1,382
5,167 4,243 924 | 4,090 85l Lag 1 5 12 2,060 437 1,354
S,066 [ 4,150 9l | 4,000 872 145 . a2 hl 12 2,024 431 t,419
5,074 | 4,183 91 4,040 851 139 29 4 1 2,054 410 1,447
4900 | 4050 856 | 3910 815 137 30 3 1 2,004 | 411 1.424
1975 —Jan.. Jdrsiot4 4100 848 | 4,030 RO0 134 29 2 13 Lty 410 1,440
Feboooooooon o, PSU1OY | 4,33 830 | 4,200 7813 136 34 3 13 1,897 478 1,604
Mar...,.o.oo 5,244 | 4,400 844 | 4,260 rROO 134 3 O 14 1,882 58 1,760
Aptos oo ), h - 4,440 781 138 30 5 R 1,885 505 1,790
May.............. 4,780 T 140 27 7 [} 1,883 520 1,705
June. ... 15010 146 4 . | 19 1790
Julyooooo oo . 5,320 143 i 87 1,710
\

Lor notes see apposite page.,
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS = SEPTEMBER 1975

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

(Per cent of total, except as noted)

(PPer cent of total debt, except as noted)
\ Total | Iguity class (per cent)
debt
(mil- | |
I'nd of lions
period ol O or . o 1 Under
dol- more 70-79 | 60 64 | 50-59 | 40-49 .
lirs)y
1974- July,.j 4,840 4.0 4.8 7.9 13,3 47.9
Aug..{ 4,590 4, 4.0 0.6 ‘ 11.2 56.3
Sept.. | 4.090 3.5 K 6.1 10,2 58.3%
Oct.. | 4.000 4.6 5.5 9.4 6.8 A6.4
Nov.| 4040 | 42| 51 ms| o res 42x
Dec., 3910 4.4 4.0 8.8 13,9 45,4
WIS Jan. ) 4,030 5.6 7.3 1.5 \ 24.6 22
teb, .| 4,200 4.0 7.2 14,6 254 8.4
Mar. | 4,260 0.5 8.0 15,3 27.0 6.9
Apro 4,440 ‘o 8.7 1ol 28,7 1.
Moy .| 4,780 Y 9.1 16.7 35 13,4
June 15,010 7.4 9.9 8.3 32,7 T4
Tuly. | 5,320 6.0 8.3 ] 1o | 23,6 | 17.9
| |

EONote Tappears at the bottom of p. A-2K,

Noir,
lateral less net debit
lateral values,

T-uch custon cquity in his collateral (market value ol col-
bulance) is expressed as o pereentaee of current ¢ol-

I quity class ol accounts
in debit status e
l'otal
balance
(millions
t ol dollars)

Net
credit
stati

I'nd ol period

Less than
60 per cen!

GO per cent
or more

23.2

1974 0,095
6,78)
7.005
7,248
6.926
7.013

7,185
7,303
7.277

1975

Noti.  Special miscellaneous aecounts contain eredit balances that
may be used by customiers as the margin deposit required for additional
purchises, Balances may arise as transters based on loan values ot other
collateral in the customer’s margin aceount or deposits of cash (uswally
sitles procesds) oecur,

MUTUAL SAVINGS BANKS

(In millions ot dollars}

Loans Securities !
Total Moripape loan
IO O :ommitments 2
Total ¢ fied by maturity
dota Othe : ; k
_ _— State | Corpo-| Cash Other llill_lllll- |)t:'p(ih— Iiuhliklir- serve (in months)
Fnd of period Mo t- US. and rate assets ties s ties we=
pige Other | Gavi | Tocal and ,'““l | counts
povt, | other:? frenerit
lor 36 049 | Over | Potal
less 9
62,009 3,334 3RS (17,674 | 1,389 | 1,711 | 89,369 | 81,440 [ 1,810 | 6,018 | 1,047 627 463 1,310] 3,447
67,503 3,510 R73 120,900 | 1,644 1 20117 100,593 | 01,013 | 2,024 | 6,95 | 1,593] 713 609] 1,624] 4,539
73,231 2.957 G260 {21383 | 1,968 | 2 314 [106.65] | 96,496 | 2,500 | 7,589 | 1,250 598 405( 1,008 201
74,5891 2,858 Q30 122 550 ] 2,167 | 2,645 109 550 | 98,701 2,888 | 7,901 (1303 A& AR 7260 ’ L040
1974 —Junc...] 74,251 2 880 122,324 | 1,651 ) 2,488 108,654 | 95190 | 2,688 | 7,776 | 1,099 602 3281 1,001 3,031
July. . f 74,541 2 R84 (2 1,407 | 27487 108,060 | 97,713 | 3,144 | 7,303 vo0|  S8a|  Ala| 1.070] 2,908
74,724 2 879 1,334 | 2519 J108, 383 1 97,067 | 3,475 | 7,841 44y 494 417 977 2,839
T4,700 14, 2 876 |22, 1,303 £ 2,573 108,420 | 97,425 | 3,089 [ 7,906 932 82 450 04| 2,068
74,835 2 870 122090 | 1,303 | 2,008 [108, 313 | 97,252 | 3,158 | 7.904 715 374 300 7921 2,301
74,911 2 B77 122,201 | 1,400 [ 2,633 108,809 | 97,582 0 3,291 | 7,936 724 19% 317 743 2,182
74,891 2 930 122 550 | 2,167 | 2,645 {109,550 | 98,701 2,888 | 7,96l GO4 418 232 7261 2,040
1975 74,057 | 4,287 | 2,5 90/ .’..’.,‘)7‘) 1,706 1 2 663 FOLO 030 9 200 1 2948 1 7 971 726 400 228 6200 1,71
75,057 | 058 | 20677 | 1,017 m) 1,856 | 21700 111,370 [1on 14y | 3017 | 8,016 osal 300 2070 s79] (l8t0
U5, 127 $086 ) 2,975 1 1,098 4 349 1 2,101 2,672 JI13,0458 102 285 1 2,712 | 8,049 324 A2 204 Sod| F,u94
75,259 | 4,407 [ 3419 | 1,121 )4 994 | 1.84] 2,780 113,821 102,902 2849 8,071 913 338 312 si8] 2,008
SLaa0 | 4503 | dlelo | 117 |2s0s79 2,077 | 2311 [115,252 104,056 [ 1,080 | K (1o 958 3] o] S7a] 20
75,703 | 4,192 | 3744 | 12240 20,470 | 2.088 | 20954 J116.757 [1usiuu3 | 2] 504 ‘ R, 1604 974 sl 1957 5651 2,243
1 Also includes securities ol foreign povernments and international were net of valuation reserves. For most items, however, the dilterences

mp.\mnmnns and nunLu.u.umul issues of V.S, Govt, agenc
2 Commitments oulstanding of banks in New York State as reported 1o

the Savings Banks Assn, of the State of New York, Data include building

loans.

4 Balaonee sheet data beginning 1972 are reported on a gross-of-valua-

tion-reserves busis, The data dilfer somewhat trom balance sheet data

previously reported by National Assne of Mutuel Savings Banh, which

are relatively small,
Nolk.- NAMSB data; higures e estimates tor all savings banks !'u

the United States and difler somewhat from those shown els

the Burrnng the latter are for call dates e based on reports filed

with ULS. Govt, and State bank SUPCLVISOLY apencics,




SEPTEMBILR 1975 1 SAVINGS INSTITUTIONS A3l

LIFE INSURANCE COMPANIES

(ln millions ot dotlue)

Government secitities

Rea: Puilicy l Other

fotat . ' i

assels

1-nd of period

ansels

Lotad Unitesd State and eatate founs
o States Tocal ,
i

lmcign'; Lotal Bods | Stocks

1971. . 2,102 | 11,000 [ 4,455 5 3 368 | 30w | w9808 | 7o 1o ! 75,990 | 6,904 17,005
1972, 2,780 372 4,562 LAt (112,085 | 86,140 76,948 | 7,295 18,003
197 FLEEIN INTRNTTN IR 3,668 (117,715 | 91,796 Wloao | 7i600 20,199
1974 RXRIRA ST N WY $o84) (119,580 | 97 4w BO,IS8 | w2 12 R0y

R C o R R T R R YN T I T ROV R S B
Phean | 286 3877 | 2,775 [1H19.911 | 94 4s0

proea foalay o 3leoo | 30810 |1y 6ss 7l987 | 210503
1789 | 4ls68 3T60Y | 3E21 |11E. Ny ROV | 21807
prred |oaiste 0 3ol | 8% |16 wed RoTO0 | 22 17s
t
I
1

IORO0 21,050

1974 May,
7904 308

June

sod | aiiaa | oo b ATed0 (vlars fontres oaaato s 8

LANEY . NETR IR VR!
262,283 R 4, 304 3,070 ARSL (HIw240 | w7 1oy " ()l’ 85,481 ?» 2007 2070
263,349 LU68 4,48 3,661 A RGE TN AT 96 (\‘ ! | Mi ‘I K 5 R 2L 862
1975 con w24 [ oo {oasgtor |3 000 | 308 o o6 ok gie D nio | e soe L8, 008 0r 0sy
2000005 | 2100 | als1 | dTone | 31960 (120158 | golsin o daiasd | Boorg | T4 | 2o |
T I B O T N R N O O SN YR TN ur, 25lion | gyiigd |oslaky | 0000
12,4 4.608 | 30700 4047 106286 o s e s | g e | RLTR | 2v 480 1S,
275, Nl(\ 12 dod 4.0678 3739 04047 127 847 Ho, -W?\ §7, 00 | BT, 8K R84 02 l .87 15210
1
1 issues of roreign governments sand their subdivisions and bhonds ot Vigmres e cumual stkiement assel vidues, wih bonds carried oo an
the Infernational Bank for Recoustinction amd Developuorent, amortied basis and stocks at vear-eid m.nkn| vidue, Adjustuents for
interest dae and averoed and o ditterenees bevween market and book
Noie,  Institute of Life [nsurmive ostingites tor all Lifte insurance values s nol llhul« omy eacle itenn sepatatey but e included, i total in
companics in the United States, “Other assen.”
SAVINGS AND LOAN ASSOCIATIONS
(hn millions of dellars)
. . !
Ansets Liabalities Mortrape
Joan com-
. " eyl . mitnengs
P of period Mot l::l\’\s:- Sarings et Bor. I oans otistandin;
e en Cash Other Y \'l‘)“l worth? Towed in Other at ek of
s \,?;ml vapda wor meney S | process period
i
174,250 | 18,185 2,857 | 10,7310 | 200,008 | 174,107 | 13,592 8,992 5,020 4,2 7,328
206,182 21,574 2.781 12,500 [ 243,127 | 206,764 15,240 9./82 0,209 5,132 11,518
231,733 21,055 07| 270,905 | 226,908 17,086 17,072 4,667 6,042 9,520
249306 28,034 2R075 | WS 606 ) 242914 0 IR, AN ) 2 82 3.08 0,238 AN
1074 248,035 23,080 28,000 290,813 1 287 631 . In, l(\l 24,708 4,867 1,800 {0844
240,713 22081 22,301 | 291,155 | 236,472 . 22,891 4. 584 8N .85t
247,624 20, 6t _’..’,753 28 237 877 24,10 4,220 7, 9,126
248, 18y 22,120 23,0016 | 293 28304 24,544 3,809 8230 8,127
2N, 7 AR D 23,006} Qs ‘(;(x 239,500 RE BRIV R At 1,068 7,123
249, 406 | 240048 2a07s | 2950610 | 242,914 21,824 320 008 ), 454
1975 20,734 L 3K 23,438 | 208,450 | 246,182 21308 4,002 T NS
250, 845 'r, "9 240954 1 301,594 | 249 480 HRTS 01 ) 4o 8,87
252,400 N 291 24,208 1 305,051 8,973 P I 3,030 £, 7068 10,050
254,748 .’.‘),(H.‘\ 24,058 05, 738 ‘ir{ 84l 18, M'\I 19,884 3,507 1.570 1,053
287,930 3y 638 25,640 S, 170 1(»? 7.6 {9,127 o, 362 4,08, 8,008 ) JNNY
261,336 300880 250786 | 318,004 | 2687078 | txiou2 | 18881 4,446 0,700 12363
264,444 12,040 26,207 { 322,786 § 272 .040 ,271 18,726 4,760 1084 12 (y.l'l
|
1 Frcludes stock of the Federal Hl)lm Loan Bank Board, Compensiatinog in other assets. The ellect of this clinge wis to reduce the morgrage
changes have been made in Other ' assels., total by abour 30.6 hillion, .
2 [ncludes net undistributed income, which is aecrued by most, but not Also, GNMA-puaranteed, morgee hached secuongies o thie puatss-
all, associations, through type, previous!y included i @ Cash? and “lnvestmeat seenrities™
3 Advances from 1 LB and other borrowing. e inctuded in 2 OMer assers. These amounted o about $2.04 bittion ay
4 Data comparable with those shown for miual savings banks (on the end ot 19720,

OPPOsie page) exeep thatt figures fos Joans m Pt ¢ noL inchded

above but are included in the lu,mm lor mutual savings banks. Nott,  FHL BB Jatay bpures are estimates {or all siavings and Joan
5 Beginning 1973, partwipation certdivates puaranteed by the Loderad asstis, i the Utited States, Dadaace Based on nonddy reports ol insared

Home Loan Mortpage Corportion, loans and unotes insured by the nutl reports of nommsured whisns, Pt Tor canrent and

Farmers Home Administration, and certain other Govi-insured morteayes ¢ prefminany even when tevised,

IYpe investments, previously inclu\h-.l in guortgapee loans, e ncluded




A 32 FEDERAL FINANCE v SEPTEMBER 1975
FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ot dollars)

1.8, budget Means of financing
! | i C :
I ! Borrowings trom the public Less: Cash and
! monetary assets
- Other
! nieans
Period Surplus Less: tnvest- ol
Receipts: Outlays or Public ments by Gove. Trea- financ-
deticit debt | Apeney accotnts 1 Less: | Equals: sury ing,
() securi- | seeuri- Spec Total | operat- | Other netd
ties ties S notes? inge
Special - balance
h fssues Other
Fiscal year: .
1072, e e ee ) 208,049 231,870) 23,227, 29,1310 1,269 6,790 19,442 1,362 1,108 6,003
I 232,225 246,520 I4 301; 30,881 216 11,712 19,275 2,459 1,613 4,129
1974, . ..., e P 264,932 208, 392 3,460 16,918 g03| 13,673 3,009 3,417 898[- 2,003
TOT5 2809971 324 (601 4 3 .(xl)4 58,9583 1,069 9,252 50,853 1,570 1,891 5,794
Half year: R '
1973 July Decoo oo, 124,256 130, 362 6,106 11,756 478" 5,370 6.014 2,200 39 2,429
1974 Jan. Junc. ... 1), 676 2.647| 5,102 426- 5,297 1,004 1.215 1,089 231
July Dec 139,807 ) 13,591 18, 4"‘) 6461 2 840 14,794 3,228 248] 4,183
1975 Juan. June...oooo oo 141190 171, 02 30,012| 40,524 423, 6,412 36,059 1,058 1,643 2,084
Month: .
1974 20,943 124 2090 33271 1,109 v LIS RS8 TONf. ... . 1,054 2,708 vOaRY e LAdlh
2,620 25,408 - VI87) 6,447 56, 4103 S 2,083 1,012 43 1,425
28,3717 24,712 3,666| - 326 167, 1,311 569 3,244 70194
(9,633, 26,400 - 6,827(- 1,242 242 - 2,053 T2 - 0,445 --A38) - 677
22,292 24,965 - 2,673; S,139 ST [ 4,300 K6 g6l - 9IS
24,0460 27 442 2.406; 7,300 38 2,270 5.077 2874 208 561
OIS Jame. oo e e 'W A200 28,914 014 1,475 23 2,173 d.007 58 Y 508
“ 19 975 20,200 - fu 224 5,57 BRI b, 224 4,508 ERALS 142 8ot
’() 134 27,086 7, RU. 9 ‘)1‘) s 1,216 1,249 A s 28BS 3
AHI 29,6401 | ,.‘(Fll /‘I)HI 37 10 35S 7,000 1,847 178
I ’ SO 280186; 1S 394 11,418 o 3,290 hIWAY) Y 349
RN H1T 30,290 1.521 5.()3()' ss| 5.27 .. h 949 561 1.847
2().I‘)7 31,249 11,052 5,050 23 ,_,4(;! R2 T¢I A, 7.800, .L_W(ii 1,374 1,511
Selected balances
Treasury operiding balance Borrowing tron the public.
b od - | . . Memao:
of Dbt of
- Govl,-
period Tax sponsored
PR :u‘nl ‘()th' Fotal |'=I!;|il} Gievl, accounts 1 'iL l-{l‘-”“.llr: .L"()l|:$.—"-\
Banks | loan CEROs ot bt oD __71 ota Now
accounts taries seenrities L noses? private
Special Other |
PN ther '
issues i
Fisceal year:
7,372 109 8,755 Jug, 130 12,163 §2,740 22,400 825 304,328 37,080
7,934 139 10,117 427,200 10,894 N‘),b.'!() 24,023 | 825 323,770 41,814
4” 106 12,570 45){ 142 11,109 101,248 24,133 825 - 343,045 51,325
1,,152 §8 9,159 475,060 12,012 114,921 25,273 825 i 346,053 65,411
1,473 343 7,589 S.U,IKH 10,941 123,033 24,192 (") 396,900 76,092
7.760 70 10,374 409,898 11,586 106,624 24,078 25 349,058 59,857
2,749 70 5.932 | 492,664 1,367 | 117,701 25,423 o) e00847 |0
Maonth: ’
1974 July........ 1,822 2,544 8K 6,454 |%475,344 I'L,895 114,003 25,471 ") 347,706 068,243
1,304 2,049 9l 5,443 481,792 11,831 L1&, 1906 25,40 | L 349080 69,951
u 5384 92 K,687 | 481,406 11,604 | 116,885 25,696 | ..o 150,549 73,008
789 I, 381 il 2,241 480,224 1422 114,832 I S $51,270 75,343
L, 404 [ 5 1 N 1060 | 4 ¥ 11,404 | 115,485 25,513 ..., 155,770 75,700
TR 2,745 70 SI008 | 492004 11367 | 117,761 25,428 | o 00, 847 76,459
1978 June ... 3,840 2,18 220 5,870 494,139 [NEREX) 115,588 PRI T L [ d6a 514 76,921
2 N84 410 USI4 | aun710 11,037 | 16,817 24,886 | ... ‘ 169, 04y 75,904
4,209 2,140 220 ni620 | s09.639 11042 (115,596 24807 | o 180,208 70,92
8,303 S, 821 14,295 516,740 11,004 115,606 B e YR IHs 77,124
7,030 981 s 2838 | S28.158 10,998 | 118,902 R DTN 75140
5,173 1,473 343 T.589 RERM BT 10,943 123,033 24,0092 |0 06,906 76.092
2,349 1,211 9 1569 538,240 7 10,920 120,006 22,743 ... 404,707 ...

UWith the publication of the Oct. 1974, Federal Reserve Buinimin, turies” (deposits in cestain commercial depositaries that have been con-
---scyic.s have been corrected (beginning in fiscal year 1971) to exclude verted tr atime to o dentund basis to permit preater flexibility in
b dsstes held by the Federal home toan banks and the General ‘Treasury cash management).

Services Admi Participanion Certuticate ‘Trost, which are not Govt, ac- s Includes debt ol Federal hone loan banks, ederal land banks, R.E.
counts. Stadium Fund, FNMA (beginning Sept. 1968), and Pederal interme dml«'
2 Represents non-interest-beaving public debl securitivs issued to the credit banks .md bianks tor coope es (hoth beginning Dec. 1968),
International Monetary Fund and international lending organizations. o Beginning July 1974, public deit securitics excludes $3825 million of
New ot ions to these agencies are handled by Tetters of credit. notes issued to International Moactary Fund to conform with Oflice of’

A ncludes net outlays of olt- hu\lp,x.( Ie
payable on public debt securiti
and asset accounts, and scigniorage,

4 As of Jan. 3, 1972, the Treasury operating balance was redefined to N()TI. Half years may not add to fiscal year totals <ue to revisions in
exclude the gold balance and to include previouslv excluded “Other deposi- series that are not yet aviailable on a monthly basis,

agene acerued interest Managenent and Budpet's presentation of the budget.
deposit tunds, miseellaneous Hability
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions ¢ doltirs)

[
Budeet receipts
. . R | !
Individual income tases - Corporation Soctal insuranee rxes
neome taxes and contributions /
$
Period . , )
! Frplosment
Lol Pres. . : ! taxes and l bxeise | Cus- [l'.slallc
fiee- | Nore ('mh\! copiribution?} Ln- L Other tases ) otoms | oand
With-' fion | with- - Re- Net ocore- Re- cpl. et Nt eilt |eeipts?
heltd FCame g Liekd !I'umls total | ceipts funds insur.,re- total
natipn I Pav- Sell- feeiprsd , :
I | voli  empl. |
| | Litkes | ! )
! |

Fiseal year: H
.. 208, 649883, 2000, ... .. 125 079)14, 143)94,737)34,020] 2
5

1972, ,760/44 JOR8| 2,042 4,357 £,437]53,914 15,477) 3,287 5,430] 3,633

1973., 232,225198, 09| LOLT720,866[1068,246(39 045 2,8 L3TL 6,051 3,014{64,542116, 2001 3,188 4,917f 3,921

1974, . 2049 325112,00: 28 30,81 ‘|‘( 052 118,062(41 744 3,1 3,008] 6,837 4,081]76,780/16,844] 3,334] 5/035] 5,369

1975 280,09 712,00 L AL "17".4 OLM (22 Bl 747 &1 YL 0.7700 4. 4060§806.431[16.551) 3,076 4,611 6,711
1

Half year:
1973 July Dec,, .. [124,286]52 G064 .. 6,207 00958 172116589 1,494|29 965 200 2974 Lo67[3s5. 109 R.960| [,643) 2 5141 2 768
{1974 Jan, June, . 140,676159, 100 24,0053) 933160 7R2[25 1S5 163132 9191 2 807( 3. 8620 2OR41 071 T RTE[ 1 70 2 521 2 601

July- Dec,, o [139,807 01,377, 7,009 1, (Hf) 67.460[18,247] 2,016[34 418 2540 2004 2187|329, 774 B 76l {9548 2.284] ) 34

1975 Jan. June, AU B0 ('\(\.(\‘Jl\»’ . .. .,.’.7 LOR-32 907184 026127, 5007 2100037 3700 Vo ladl 3 88560 20270046, 667 77090 L TI8] 23271 3,370
Month: . ’ : ; :
1974 July........ 20,94 31 710,281 PANS F78 1001790 3101 5,008, ... 418 ASS] 5,/810 LUs17 425, 418 1600

23,620{ 10,223 .
28,171) 9754 .

491 229]10.485) 1,084]  256) 7.813). ... .. 1,363 des| o 544 1,415 355, 453 s40
4,328 (30013,947) 6,082]  445] 5 428 o2 aRof 6,10y £ d6s J0S] 3520 sal

150331 t0) g sal 78l10is00| 1,717]  511[ 4,588 2210 363 r40tl 3470 30| s
210,618 sl rrrfiotks| e 34l enooa 700 sy | do) o 3s0) 7
4, 94610, 42x: d61]  90J1o.799] 6. 458)  1o0f 4 982 K9 150 14800 307) a4t 301

1974 25.020(10, "‘\"I i 5.366, 132015, 487) 1,745 557] 4,802 402 1.35! 207 RES 629
14,975]10,957 7 1,046 4,204 7,747 1,27’3 406 7,670 Kh 1,277 260 a9y 535
20,11 *),t.l 7. B2 00l 8, 182] 4 1ad) 70280 649 6,008 73] 0,870, 1,160 295 56 14l
3451 9,840 IS E2,7606] 6, 258]106, 0651 5 Rl‘) 720] 5,438 A8l BI260 0 66 JHG M RCD]
12, 709400,300 ..., 819[12 749 1,630] 1,192 18] 7,689 ASOIEO o8 1,373 2700 459 550
dL817[1o.027 #5400 1444 13. 1231107 241 6o4| 5552 7. 13 6431 ) 404 0L 412 508
20,197 ‘),ZUS'. . 90% 498] v, 615 1 838 A0 5,300 ! 114 A4l o, 1280 1, 514, RI R 503 757
: | \ :
? Bodeer ontlavs s
1
| . ,
Ciene P Nae f.duca Reve
eral ural Com- 1 tion, . l Cnue Vindis-
N YRS Aprl- te- Ca- mia, man Health - i Gove b oshae, iy,
Perjod Lotal | vonal Intl, chee, cul [seurees [ meree sl power, and Vet Inter- litw and olis
de- ‘ atbirtes | spacce, i cInr, anil repion, | ‘lll\| wel- BRI st ¢n- fiscal | setting
tense ansl and tansp. o desel- lwne loree,, | ssist- | re
fech, cnery opment! el AHee 1oreiping
i { . H i Jastice
| | '
Viscal year: :

(978 . ... 246,506 ¢5 072 2056 4,160 4 888] S 461, 9,938 5 80| T 7] 91,790) 12 008 22 813 4,813 77,000 12318

1974, .0 208,300 78,560 3,593 do0sa 20230) 603901 13 100] 4.910] 11600[106,505[ (5, 386( 28,0720 5,780 6,746, 16,652

19950000 ..., 324,601 38,238 4198 4154 I ‘)‘)l TO21) 15.566)  4.410) 15, 0101136, 3830 16,5050 30 019l 6 464) 67000 L4098

9765, ... ISR,000 94,100, 5,500 4,600 2 ()()U U, 3000 15,7000 6,100 16, 8000158 /8001 17, Hll)l A4,4000 6,5000 7 300) 20,000

1 1

Month:

1975 Mur., ..., 27,086) 7,435 SAN MY 347 T2 LS (S0l 1,300 1210540 1 8L 2,650 SO8 3 1,236
Ap o awlaor] 1sss 1090 Jok 275 olt] 1088 00| LRI 12,8790 1406 20710 152, 1,524 1053
My 28,1867 8,000 l()){l 84 42 679 995 83T L 647 (1,968 4(1?( 2,607 240000, - N7
June, .. .. .N).Z‘)()' 7.854 587 256 179 THR 1,289 453 1,084 14,158 1,412 2,521 759 14 1,601
July..... l M ,'.’AN‘ 7.307 S 470 2 81{  2.250 4()1_-| 1,237 Ly,u02 l Hv7| 2 0 $7| 1221 1,0625! 1,094

i ) : .

U Collections of these receints, totaling $2.427 anllion for fiscal year 6 Consists ol interest received by trust funds, rents and royalties on the
1973, were included as part of nonwihheld inconwe taxes prior 10 §eb, ()\I\(.I Continental Sbelt, and Gavey, (nuullmlums for unplnyunmcmcn(
1074, 7 Contains retrog e prvients o' § 7,607 unlliva tar fiseal 1972

2 Old-ape, disability, and hospital insurance, and Railroad Retirement ¥ Estimales presentesd in Alig-Nession R of the 1976 1 ul,','«'/, May

accounts, 30, 1975, Breakdowns do nat add to wolals because special allowances for
\Snm\lum‘x tary medical msuwance pramiuis and Fedetal cnplovee contingencies, civilian apeney pay raises, and enerpy tax equalization pay-
reticcinent contributions, ments h)lulm), $0,800 willion fog 1 1976 are not inchided,
4 Deposits of carnings by 1+, R, Bianks and other niscellaneons receipts.
S Budpet outlitys rellect the new Tunctional classification ot outlays
presented in the 1976 Budper, Por o deseeiption of these functions, see Note, Hall vears miay not add o fisead veae totds due to evisions in
Budyet of the LS. Government, Fiseal Year 1970, ppo 64 65, SIS lll.ll are not vel available on a |||nnlhlv basis.




A 34

U.S. GOVERNMENT SECURITIES o SEPTEMBER 1975

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions ol dollars)

Public issues (interest-bearing)
Total
Marketable Nonmarketable s
- S RrOsS . Special
I'nd of period prublic N S::-lll- _ R {ssues 5
debt ! Total el inraian | SAVINES
3 o | mits | € | Notes [onds 2| s | Totat 3 | hoea4 | Donds
ot ills cates ¢ ds honds atit SsUCs and
notes
1968 -Dec 358.0 296,0 75.0 76.5 85.3 2.5 56.7 52.3 59.1
1969 e 308.2 295.2 H0.6 85.4 6.9 2.4 56.9 ? 52.2 71.0
1970 e 89,2 3ouA 87.9 101.2 58,6 2.4 9.1 52.5 8.1
1971 Dec 424.1 336.7 262.0 7.5 | oo 114.0 : 50.6 2.3 72.3 54.9 85.7
1972-- Dec 449,13 3sl.4 209.5 103.9 |e.oooan. 121.5 44.1 2.3 79.5 58.1 95.9
1973-- -Dec 469.9 | 00,7 270.2 107.8 [«vooven. 124.6 37.8 2.3 88.2 60,8 107.1
1974 —Aug 451.4 362.0 2721 1Ho.6|........ 127.7 3.9 2.3 7.6 62.8 118.7
Sept. 481. 8 462.7 272.6 | 3 1L S I PO 127.7 KR 2.3 87.8 63.0 117.4
Oct .. 480.2 363.9 273.5 2.1 ... 127.7 33.8 2.3 R8. 1 63.3 115.3
Nov, 485.4 0 3068.2 277.5 a6 | 1296 13,3 2.3 8.4 63.6 115.9
492.7 373.4 282.9 He.7(........ 129.8 1.4 2.3 88.2 63,8 1eg.2
19758 494, | 3771 286, | 12000 |00 131.8 333 2.3 8K 04.2 116.0
499 .7 181.5 2898 123.0 132.7 3.1 2.3 8y, 4 04.5 117.2
509.7 392.6 300.0 124.0 141.9 4.1 2.3 90.4 64,8 116.0
516,77 394 .8 7.2 127,0 145,0 35,3 2.3 90,3 65.2 116.0
528.2 407.8 RIC N 13,5 146.5 36.8 2.3 90,6 65.5 1§9.2
533.2 408 .8 5.0 128.6 150.3 k1] 2.3 90.9 65.9 123.3
538.2 416,13 323.7 133.4 153.6 Yo7 2.3 90. 4 66.3 120.9
547.7 423.5 RRIN| [T, 700 T I, 155.2 ¢ 37.8 2.3 0. | 66.0 123.3
: |
I Includes non-interest-bearing debt (of which $623 million on Aug. 31, 4 Nonmarketahle certilicates ol indebteduess and bonds in the

l')7ﬁ wits nog subject to statutory debt Hmitation).

2 nctudes Treasuey Fonds and minor amounts of Panama Canal s
postal savings bonds,

Y Inchudes (not shown separately): despositary bonds, retirement plasn
bonds, Rural I'ectrification Administration bonds, State and local govern-
ment bonds, and ‘Treasury deposit funds,

Freasury toreien se wnd toreign-currency- eries is
S Held only by US. Giovt,
home loan banks.

agencies and trust funds unl the Federal

Nog Rased on AMonthly Statewment of the Public Debt of the United
States, published by ULS. Treasury, See also second paragraph in NoTr to
table below,

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions ot dollars)

Fleld by Held by private investors
. _. s —
Total .S, | PATSTR
l‘:'::(::: aross Ciovt. Co Mutaal | 17sur- | State lndividuals Loreign | Other
¥ public  [agencies| 14.R. Total N '"'l L-'nvin‘r' ance oo and and misc.
debt and Banks ota an “L" .l‘)'mkb'h cotn- ",U;i(') 's | local inter- inves-
trust ANk AR ] panies | TAHONS L goves, | Savings | Other  {national!] tors 2
funds bonds | securitics
e - i i - R I - R o
1968 —Dee N 76.6 52.9 ‘ 228.5 66.0 1.8 8.4 14.2 24.9 51,9 23.3 14.3 21.9
1069 —1) 3.2 89,0 57.2 222,40 56.8 3.1 | 7.6 10.4 27.2 51.8 29,0 1.2 25.0
1970 Dec .2 97.1 02,1 229.9 62.7 3. 7.4 7.3 27.% 52,1 29,1 20.6 19.9
1971 -Dec A 106.0 70.2 247.9 65.3 3.1 7.0 1t.4 25.4 54.4 ! 18.8 46.9 15.6
1972 —Dec 3 116.9 69,9 262.5 67.7 3.4 0.6 +.8 28.9 57.7 16.2 55.3 17.0
1973- Dec 9 129.6 8.5 201.7 60.3 2.9 6.4 10.9 29,2 60.3 16.9 55.6 19.3
475.1 (38.2 80,5 256.4 53.2 2.6 5.9 10.8 3.3 61.9 18.8 57.7 17.3
475.3 137.5 8.1 259.7 53.9 2.6 5.7 1.3 28,8 62,2 10,4 56.9 18,8
481.8 141.6 Bl [ 259.0 53.0 2.0 5.7 1.0 24,2 062.3 20.3 56.0 9.0
481.5 140.6 81.0 259.% 52,9 2.5 5.7 10.5 29,3 62,5 20,8 56.0 19.5
480, 2 138.4 79.4 262,58 53.5 2.5 5.9 16,2 28.8 62.8 21,0 56.6 20.3
485.4 139.0 ]1.0 2653 54.5 2.5 ! 5.9 1.0 28.7 63,2 21.1 58.3 20. 1
492,7 141.2 0.5 2710 0.5 2.5 0.1 1.0 29,2 63.4 21,8 58.4 22.4
1978 494 | 139.0 81,3 273.8 54.5 2.0 6.2 1.3 30.0 63,7 20,6 ol.5 22.3
9.7 139.8 8.1 278.9 56.9 2.7 6,2 1.4 30,8 64,0 21,3 64,6 21,3
509.7 138.5 8.4 289.8 62,0 2.9 6.0 12.0 29.7 64.4 . 21.4 65.0 25.9
516.7 1IR.0 | R7.8 [ 290.9 6.0 3.2 6.7 t2.8 29.8 64.7 21.4 64.9 24.7
524.2 140.9 | 85.0 l 301.7 67.7 3.4 6.9 147 29,8 05,1 121.8 T060.8 126.8
533.2 145. 3 84.7 - 303.2 0.2 3.5 7.1 13.2 29,6 | 65.5 21.6 66,0 | 27.4
| 1

LConsists of investments of
the United States.,

2 Consists of savings and loan dssns., nonprofit institutions, cor-
porate pensions teust fumds, and dealers and brokers, Also included
are certain Govt, t|(.|)(|\ll accounts and Govt, =sponsored apenacie

Nove,- Reported data for F.RD Banks and US. Gove, agencies and
trust tunds; ‘Treasury estimates for other groups,

torcign wid international accounts in

‘The <debt and ownership concepts were altered  beginning with the
Mar., 1969 Bunirrn, The new concepts (1) cexclude guaranteed se-
curities and (2) remove tfrom U.S. Gove agencies and trust funds
and add to other miscellancous investors the holdings  of certain
Gove=sponsored but privately owned agencies and certain Govt. deposit
accounts. Beginning tin July 1974, total gross pubtic debt includes Pederal
Financing Bink bills and Exeludes notes jssucd to the IM1 ($825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of Jollars)

I
' Within 1 year f
- - hee e L . _ . -5 5-10 10-20 Qver
Type of holder and date T'otal years yeirs ) vears 20 years
‘Total Bills Other
Al holders:
1972—Dec, | 269,509 130,422 103,870 26,552 88,504 29,143 15,301 G,079
1973—Dec. 270,224 141,571 107,786 33,785 . &1,715 25,134 15,659 0,145
1974—Dec. 3) 282,891 148,086 119,747 28,339 RS, 31 27.897 14,83} 6,764
1975 —June ] 315,606 163,891 128,569 35,322 01,973 26,830 14,509 5,403
July 123700 1 168,767 | 133,445 350322 | Los)271 26825 LEA66 LRI
1S, Goyt. ugencies and trust funds:
1972— Dec. 31 19, 360 1,609 674 935 6,418 5,487 4,317 1,530
1973—--Dec. 31, 20,962 2,220 631 1,589 7,714 4,389 5,019 1,620
1974~--Dec. 31 21,391 2,400 588 1,812 7,821 4,721 4,670 17717
1975 June 30, . 20,4758 2,317 479 1,838 7,020 4,309 4,213 1,990
July 3. 23,188 X 2,17 344 1,787 7,582 4,203 4,1 1,990
1
Federal Reserve Banks:
1972—Dec. 31 et e 69,906 37,750 29,745 8,005 24,497 0,109 1,414 i 136
1973 -Dec. 3l i 78,516 46, 189 36,928 9,261 . 23,062 7,504 1,877 184
1974—Dec. ... 30, 501 45,388 36,990 §,39y 23,282 9,664 1,453 713
1975-June ... 84,740 45,952 37,234 8,714 2K,440 7,03 1,419 L, 801
July 31 o 81,8481 43,184 14,475 8,709 28,366 7,137 {, 414 1,777
1eld by private investors: :
972—T1eC. 31 iiiiiviiiiiiiiiiiannas 180,243 91,063 73,451 17,612 57,649 17,547 9,570 4,413
1973 —Dec. 3L, 170,746 93,162 70,227 22,935 54,939 13,241 9,063 4,341
1974—-Dee. 3. 180,999 100,298 82, [o8 18,130 54,200 13,512 8,710 4,274
1975—June 30, L] 210,382 L15,621 90,851 24770 65,907 15,484 H,857 4,612
Tuly 30 2210630 1 123,412 98, 5RG 24,826 69,373 15.425 5 814 4,006
Commercinl hanks:
1972--Dec. 31.. 52,440 18,077 10,289 7,788 27,765 5,054 864 80
1973— Dec. ¥, . .| 45.737 17,499 7,901 9,598 22 874 4,022 1,065 272
1974- Dec. 3.0 .. 42,755 14,873 6,952 7.921 22717 4,151 FAR] 250
1975 June 53,335 19,643 9,241 10,402 28,415 4,394 630 244
July 55,517 20,735 10,352 10,383 29,618 4,294 622 249
Mutual savings banks:
1972—Dec. Iiieiiiiiiiiiiinn., 2,609 590 309 281 1,152 469 274 124
1973— Dec. 31.. . 1,055 562 222 340 750 211 300 131
1974- Dec. 31.. 1,477 399 207 192 614 174 202 K8
1975 - June 30, . 2,435 519 212 107 1,150 406 24) 1N
July Jl.. .o . 2,006 547 23y 08 [, 7294 22 242 , 0
lll.\lllflllll'('v "ﬂl’lll)llllil‘s:
1972—Dec, 3loiiunin... e, .. 5,220 799 448 351 1,190 976 ' 1,593 661
1973 Dec, 31,.. . 4,956 779 Sz 467 1,073 1,278 1,301 523
1974—Dec. 3., 4,741 722 414 IR 1,061 1A | 1,297 351
1975— June 30, . K542 762 421 41 1,540 ,707 1,170 54
July Mool 5812 826 479 147 1677 1777 [ 11166 3
Nonfinancial corporations: |
1972~Dec, M iiiiiiiiiiii e, 4,948 3,604 1,198 2,406 1,198 121 25 1
1973- Dev 3, 4,908 3,298 1,695 1,600 1,281 260 54 15
1974—Dec. 31, 4,246 2,623 1,859 764 1,423 i1s 20 AVl
1975 - June 30, e 5,136 2,871 2,0 861 1,969 159 39 a8
July 3. o 6,911 4,072 3,216 {56 2,528 223 64 23
Suvings and loan assactutions:
1972-- Dee, 3l.oiiiiiiiiiiiiiiinn,. 2,873 820 408 322 1,140 605 226 81
1973—Dec, 31...... 2,103 576 121 455 1,011 320 151 45
1974 —Dec. 31...... 1,663 50 7 261 HiS5 282 173 23
1975- June 30 ..., .. S 2,212 569 285 284 1,239 265 14 25
July 300 ool 2,530 795 495 300 1347 260 108 | 24
State and local governments: !
1972~ .Dec, 3t...... 10,904 6,159 5,203 956 2,033 816 1,208 598
1973-~Dec. 31.... . 9,829 5,845 4,483 1,362 1,870 778 1,003 | 332
1974—Dee. 31...... . 7,804 4,121 3,319 802 1,796 K15 80O | 132
1975 June 30.,..... e 8,022 4,290 3,466 H24 1,700 717 838 176
July 3o 9,169 5,317 4,477 840 1,769 125 848 514
All others: . :
1972—Dee, 101,249 61,014 55,506 5,508 23,171 8,906 ; 5,290 | 2,868
1973—Dee. ] 101,261 064,606 55,493 9,113 22,076 6,372 5,189 3,023
1974~ Dec. : 118,253 77.210 69 330 7,880 1 25,760 6,064 5.479 3, 141
1975—June 2 133,700 RG,967 15,216 75t 20 B8RS 7,738 5,704 1, MR
Tuly 139,079 9111y 79,3209 1,790 | 31,144 | 7,715 770 Va2
Nort.—Direct public issues only, Based on ‘l'reasury Survey of banks, and 732 insurance companies combined, caclt about 90 per cent;
Ownership, (2) 457 nontmancid corporations and 486 savings and loan assns,, cach
Data complete for U.S. Govt. agencies and trust tfunds and IR, Banks, about 50 per cent; and (3} 502 State and local govts., about 40 per cent,
but datu for other groups include nnly holdings of those institutions “All others,” a residual, includes holdings of all those not reporting

thut report. The following figures show, for each category, the nunber in the Treasury Survey, including investor groups not listed separately,
and proportion reporting: (1) 5,556 comniercial banks, 473 mutual savings
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions ot dollars)

U.S. Government securities
By maturity By type of customer
R _ - —_ . .. | U.S. Govt.

Period agency

Total securities

Within 1-5 5-10 QOver U.S. Govt.| U.S. Govt. Com- All
1 year years yeuars 10 years | securitics | securitics | mercial other!
dealers brokers banks
1974—July. 2,566 2,114 348 66 38 490 685 681 710 1,044
Aug, 3,097 2,407 38y 238 64 554 876 7RG R78 r§s57
Sept.. 4 118 3,327 472 265 50 683 1,351 1,022 1,058 1,228
Oct... 3,543 2,802 408 193 50 607 1,087 928 920 1,150
Nov.. 1,977 2,872 635 84 86 560 I, ()4‘) 1,144 1,224 1,186
PDecoooooo oo 4,111 3,126 550 169 67 671 1,196 1,120 1,124 1,087
1975—Jan...ooovvv v 5,415 3,495 t,514 J03 104 K887 I, 549 1,503 1,478 1,244
I'eb.. . 5,770 3,353 1,521 701 185 HYR 2,044 1.511 1,518 1,233
Mar.. 4,467 2,812 994 404 97 671 [,183 1.198 | ,415 928
Apr.. 5,197 3,682 1,096 285 134 704 | 45() 1,242 £, 801 ! 904
May 6, 419 4,181 1,615 466 158 vEl I,‘)l7 1,454 2,067 1,049
June 5,732 1,745 1,484 i72 132 801 1,689 1,336 1,906 1,217
July 4‘()75 3,301 I 13 172 71 0H6Y 1,294 1 l(l() 1,613 778
1
Week ending—
1975 - July 6,240 4,001 1,951 213 82 854 [,785 1,319 2,317 881
4,189 3,070 943 105 71 5608 1,152 1,040 1,430 999
3,959 2,790 986 1o 73 688 I,154 903 1,247 727
4,329 3,200 945 122 62 565 1,0t4 1,072 1,677 800
5,335 3,770 1,349 141 76 752 1,608 1,277 1,698 689
Aug, &,525 3,273 1,257 744 251 827 1,612 1,138 1,949 517
4,534 3,072 913 422 128 567 1,332 £,018 1,620 668
4,687 2,978 1,419 206 84 [ R] 1,113 1,144 1,747 1,155
6225 4,223 1,730 192 80 903 1,601 1499 2222 893
1 Since Jan, 1972 has included transuactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S, Govt,

securities other than U.8. Govt.
Nove.- “The trapsuctions data combine market purchases and sales of
U.S. Govt, securities dealers reporting to the 'R, Bank of New York.

DAILY-AVERAGE DEALER POSITIONS

(Par value, in millions of dollars)

sceurities, redemptions of called or matured securities, or purchases or
siles of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts, Averages of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER FINANCING

{(In millions of Jollars)

U.S. Government securities, by maturity
o I U.S.
Govt.
Period All Within 125 5_10 Over | agency
maturi- | yu'l~r\i );c'lr\' 10 securi-

ties year i o vears ties
1974—July 254 219 --52 85 3 908
Aug... 2,432 | 2,361 215 337 66 | 1,041
3,033 2,()‘)2 329 328 59 | 1,190
2,870 1 2,149 430 260 31 | 1,445
4,513 ] 2,999 728 G618 | 169 | 1,531
4,831 | 3,100 0758 559 197 {1, H()l
1975--Jan.......... 14,634 | 2689 | [,236 600 113 | 1,578
‘¢ 4 S,aRR L 365k 1,180 S36 213 7 1,469
5,737 1 3,435 | 1,440 618 198 | 1,444
4,453 | 3,123 | 1,030 218 17 937
6,332 1 4917 | 1 ()‘)4 248 73 896
6,708 | 5,923 74h 100 R | 790
5,736 | 4,978 775 47 04 026
Week ending—

1975- June 4..... 6,208 | 5,215 H52 159 41 884
M..... 6,471 | 5,794 553 "7 7 T80
18, . 7,550 | 6,788 644 86 33 §22
25..... 6,745 | 5,999 740 31 --25 778
July  2..... 6,195 1 4,917 [ 1,187 . 148 57 082
Yoo.... 5,701 | 4,841 812 92 44 657
16.. 5,773 | 5.184 610 37 - 59 523
23..... 5,753 | 5,002 R34 -3 - 81 602
20..... 5,435 | 4,952 0660 -95 - 81 680

Commercial banks
: . All T - Corporiu- All
Period . sources New Ten tions1 other
York l'-lht-c
City wher
1974—July....... 1,710 6 596 216 892
Aug. | 4,138 988 1,248 548 1,354
Sept.. 4,709 1,312 1,247 480 1,671
Oct.......| 4,021 1,194 1,003 571 1,853
Nov 5,620 1 46(| 1,245 561 2,155
Dec.. . 6,904 2,061 1, 619 91 2,534
1975 Jau., 0,185 1,455 1,277 864 2,590
tebo, ..., 6,295 1,672 1,077 714 2,832
f 6,881 i,879 1,650 818 2,513
5,690 1,655 1,320 587 2132
6,656 1,684 1,567 452 2,953
7.682 (1.955 1.979 73 3,012
6,594 1,365 1,435 929 2,865
Week ending-—
1975 June 4...° 7.054 1,427 2,001 460 3, 166
[ - 7 262 2,439 2,224 698 2,3
18,..| 8,950 2,733 2,347 914 2,956
25...1 7,665 1,896 1,983 737 3,050
July  2...| 6,819 1,352 1,221 742 3,504
9,..| 6,454 1,185 1,573 855 2,840
16,..] 7,002 t.597 1,667 954 2,784
2)... 6,929 1,497 1,568 995 2.86)
3. 5,997 994 999 967 3,037

No1e.—"The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the coutract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
dclivery sale with the same maturity and involving the sume amount of
securitics.  Included in the repurchase contracts are some that more
clearly represent investments by the holders ot the securities rather than
dealer trading positions,

Average of daily figures based on number ot trading days in the period,

1 All business corporations, except commercial banks and insurance
compitnies,

NoTr.—Averages of daily figures based on the number of culendar days
in the period.  Both bank and nonbank dealers are included.  See also
NoTr to the table on the left,
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, JULY 31, 1975
Con- | Amount | Cou- | Amount Cou- 1 Amoun
Agency, and date ot issue pon | (millions Agency, and date of issue pon | (millions Agency, and date of issue pon | (millions
and maturity raté | ol dollars) and maturity rate | of doltars) and maturity rate | of dollurs)
Federal home loan bauks Vederal Natioual Martgage Banks for cooperatives
Bonds: Assodis Cont. Bonds:
7/27i70 BJ25/75.. 7.95 300 Debentures: | RIRTY 478
7/25{73 82575, .. 7.88 500 10370 wHTS L0 7050 350 411
10/25/73 - /75/7ﬁ ...... 7.15 400 32073 9iL0TS. L 6,80 650 08
12/18770 - L1]25(75. .. .. 6. 50 350 IAO[T2 - 12010075, .. .0 5,70 ] 500 174
5/25/73 - 13/25{75...... 7.05 600 9110/73 - 12/10175. . ... , 8,25 ¢ 300 459
5/28(74 - 11;25/75 9.1 700 317 3410:70 LoSas o 300 am
621474 -« 2425{76... ... .| 8.70 400 6/12:73  3/10j76. .. 713 100 200
ﬂ,’iﬂl 2280760 7.38 300 610/71  6/10§76. . 6.70 250 201
812747, i 78 300 2/10/72 - 6/10/76. . .....| 5.85 © 450
xp(.m 2025776 ... 9.20 o0 9710/74 - 6/10;76. . 10,00 700
6f22{73 - 5425/7(1 ....... 7.20 6K L7 910670, . 6.l 300
1127773 - 5/25(76. ... .. 7.45 300 6/12/72 . 9J10/76. 5.85 300
7i25i73 - Ri25176. ... ... 7.80 S00 12000074 050870, . 7.5 200
Q28174 - Bi25[76. ... ... 9.55 700 7/|2/II - |2/|0I7(! . 7.45 300 758
10/25;74 - 11j26/70. ... .| B.60 600 12/11/72 - 12{10j76 6,25 500 783
7{25{74 -- 1 l/£6/76 ,,,,,, .55 500 0/1074 l? 10'7(y B.45 Ho 563
1025773 — 2j25/77.. ... 7.20 500 RAA 3j62 - 2/1()/77 4,50 198 R4
125774 2025(77 ... ... 8.05 504 l)/lll72 310:77. 6.0 ! 00 897
62174 - 5/25/77......- 8.70 500 VL 7.08 | 430 201
6{25)71 - S/ 5177000000 6.95 200 6,38 250 1,079
4182073 - RASITT. L T8 Rit3) 6.5 ¢ {50 vy
5{28i14 - 8’25;77 ....... 880 600 7. 500 L&)
2/26/73 - 1125170 6,75 300 ')’10171 6.5 300 1
11727773 - lll"§j77 ..... 7.45 300 9110073 - 7.8 400 236
8/26/74 - ll (2577 ..o 9,15 700 TS - 7.. 500 a2
925i74 - 2/'27/78 ....... 9,38 400 10,’1/71- 7.° 500 400
9121/73 - §/25/78 .. 7.60 500 6 10/74 8. 631 HO
8)26/74 - 1127718 ... ... 9,10 500 . 150 a3t
6f21)74 - 2{26{79 ... .. .. 8,65 000 7.1: 600
912574 2/26/19. .. .. .. 9,45 600 748 400
10/25j74 --5{25/79 . ..... H§.065 500 7 7.1! S50 Federal land banks
SI2R{TA )21 . ... R.78 400 1012471 - l2 III7N oo 6.75 300 Bonds:
T/25(T4 - 8ATITO . ... ... Yy, 50 500 7/10/74 12’11:7& ...... R.95 450 7120011 - LO20075. .. ... 7.20 300
11/25/74 - 11;26;79,.,... &.158 500 12/10{73 312179, 7.25 500 [O/23/73 - 10720{75..... 7.40 162
12/23/74 . 11} S SO0 ‘J}H)J'}.} - (7/” e 1O SRR 7RSS 300 Y H0{T6. i) 6,28 a0
3/25;70 — 2i25/80 350 9110{74 - o/} l,-'7‘) ....... 9.8 600 {22174 1720776. . 9.2 650
2/25/74 - 2/2580 300 (./I 2072 - 0N10iT9. ... 6. 300 220766 224476 123
10/15/70 — )’IS/'{U 200 210§ 7. TO0 1 i2 4720170 . . 373
10727171 — L1/27/81, ., 200 6. s 4 -4i20476. . 8 400
i 400 7.7 65y 7 B /20 i . T 150
181 ’)Il()’7’7 - G, 250 | 12070, .. .. 7.0 360
400 3710475 7. 750 4, 10/20;70. oo v 7.1 450
200 ! 7. 00 4 20 JCN 750
400 61074 HO0 7 7.0 650
‘/|(|/7| S. 1 -1 .25 505
Federal llnme .oan . 2116473 3. D] 7 7.50 550
Hortiage Corporation /173 - . 400 10/ 615 300
T R IO M e | S
SHUT2 - 225797 b LS 350 6/29/72- : 156 5 5013 150
1970 - 1172795, .. .. 8,060 140 2073 - ; 150 i 7700 714
PS)TE - 8326196, ... ...} 7. 150 ,,,,,,,7; ';,“,N, "y "6 7 640 200
i - 5126/97 150 73 SN . X 702 7:1():7}( ....... oyl 350
; ale 7y~ s,ll_m . . 2 | 10), I'),I7R ..... 7.35 550
2025075 . 315505 .. ... .| 820 J00 12171 <608l . 250 2 /24;70. vl 5200 285
Federal National Mortgage Gi10471 - 1ot . 250 20074 172279 7.10 300
ssochtion— ' 911074 ‘)!10 R1....... . 300 OLS{T2 - 4{23(79 6,85 235
Sccondary market i L7418, 7.30 250 2120074 712379 7.15 IR0
aperations T110/74 - 3} 10 82 K.H8 200 10/23/72 - 123]79. ... 0,80 400
Discount notes. 2,021 6f28f72 - 5[\]%2 5.84 Y $j227% . \,").\j%'»() ....... 6.70 200
Capital debentures: 2/10/71 ~ (n/l()/BZ 6.65 250 7,’2():7¥ L 72 lrh() ....... 7.50 250
G077 - 096G . . 4.38 248 ‘)/11172 9/10/82. 6. R0 200 8,70 400
10/2/72 - 10j1/97....... 7.40 250 12/10{/73 - 12} !(ifXZ ..... 7.35 300 6.7 224
Hl 1j71 < 6} l() 83... ... 6.75 200 9. 10 265
Mortgape-backed bnml\ (|/l2’73 ~ (;fl(l’ﬂj ....... 7.30 300 7.80 400
3/14/73 - /81 3,58 53 L0719 83 6.75 250 6.90 200
3/14/73 -4 3 O/LO/TS 121283, ... 8. 00 300 S ®.1S 100
620173 - 71 4/12/7‘ — 61 34 ....... 6.25 200 7.0 234
6/21773 - 35 THKIS 7084, .. .. 8.20 300 72050 ’(),m %.20 404
3/1/73 - 8/11'?14 10 12/10/14 RN 7.95 300 l(l,’2.l/73 i3 7.30 300
33 - I()/H’}H 21 121071 1210084, ,,.] 6.90 250 GIAXEIS O TRAARS . ¥y 91
T3 - 31086, ... "l umm LS. ... 7.65 SO0
Gf29/70 — l()/l/‘}() 200 310)72 - 3110492, . ....) 7.00 200
61272 .. 6/10/92.,.....| 7.05 200
12700072 1210/97-82..] 7.10 200

NowE.-

‘These seeorities are not guaranteed by the U.S. Govt,

; see also note to

table ag top ol 1. A-38.



A 38 FEDERALLY SPONSORED CREDIT AGENCIES o SEPTEMBER 1975
MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
' . . s !
| Iiederal home loan banks Federal National !
. Mortgage Assn. Banks i Federal Federal
(secondary muarket for I intermiediate landd
Assets Liabilities and capital operations) cooperiatives | credit banks banks
I'nd ot . . . e, - —
period |
Ad- Cash Mem- Deben- | Loans Loans
vimees | Invest- and Ronds ber Capital | Mort- tures to and Mort-
to ments de- and de- stock gage and cooper- | Bonds dis- Bonds gage Bonds
meni- posits notes posits loans notes atives counts loans
bers (A) I. (A) ) A ) A (L)
1970, .00 .0 10,614 3,864 105 1 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 4,974 4,799 7,186 6,395
1971.. 7,936 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
1072 . 7,079 2,208 120 [ 6,970 | 1,548 | 1,756 [ 19,790 | 19,238 | 2,298 | 1,944 | 6,094 | 5.8041 9,107 | 8,012
1973........ 15,147 N ,537 157 1 15,362 1,745 2,122 | 24,175 | 23,001 2,577 2,670 7,198 6,861 | 11,071 9,838
1974 July. 18,582 2,578 150 | 17,390 1,954 2,450 | 27,304 | 25,878 3,008 2,477 8,706 8,212 [ 12,684 | 11,782
Aug...; 19,653 2,052 80 | 18,759 1,935 2,495 | 28,022 | 26,639 3,026 2,622 8,548 8,381 | 12,941 | 11,782
Sept...| 20,772 2,681 135 | 20,647 2.160 2,543 | 28,641 | 27,312 3,092 2,835 8,931 8,502 | 13,185 | 11,782
21,409 3,224 105 | 22,058 2,129 2,580 | 29,139 | 27,543 3,598 2,855 8,838 8,482 1 13,418 | 12,427
21,502 2,508 106 | 21,474 2,182 2,603 | 29,407 ' 28,024 3,578 3,295 8,700 8,441 [ 13,643 ' 12,427
20,804 | 3,094 144 | 20,878 | 2,484 | 2,624 | 29,700 28,200 [ 3.575 | 3,561 | 8,848 | 8,400 | 13,043 ' 12,427
1975 .| 20,728 | 4,467 3ot 7t 2,002 2,600 129,797 | 28,030 | 3,910 | 3,653 | R, 888 1 &,419 | 14,086 | 13,020
Febo, .| 101460 | 4 818 99 L 200822 1 2819 0 2,698 | 200846 | 27730 | 3821 | 3,592 | 9030 | ®lava | 14.326 | 13]021
Mur IR, 164 0,418 184 | 20,754 3,028 2,677 | 29,870 | 28,420 3,741 3,439 9,303 8,703 | 14,641 13,02]
Apr 17,528 6,830 VR | 20,718 2,051 2,660 ' 29 931 1 28 257 3,650 3,329 9,520 9,061 14917 | 13,571
Mty 17,145 5,745 08 | 19,463 2,708 | 2,656 1 29,977 | 27,714 1,499 2,982 9,761 9,231 IS, 180 | 13,571
Jun 16,803 | 62489 134, 19,3u6 | 2,831 21653 | 300136 | 28,237 1,371 | 2,948 1 10,031 9357 | 15437 | 13)961
July 16,685 1 6,174 119 19, 446 2,436 ‘ 2,656 | 30,453 | 28,419 3,520 2,914 - 10,163 ‘) 556 | 15,654 | 14 351
| i | . i ' 1
Not1i.—Data trom ederal Honme Loan Bank Board, Federal National offered securities (excluding, for FI1LRs, bonds held within the FHLB
Morig ssn., and Farme Credit Admin, Anmm, omitted h.ll.mu System) and are not guaranteed by the U.S, Gove,; for a listing of these

sheet items are capital aiccounts ot all agencies, except for stock ot I'FIT.
Bonds, debentures, and notes are valued at par, They include only Plll)ll(.l)

securities, see table on preceding page. 1.oans are gross ot valuation reserves

amd represent cost for FPNMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT

{In millions of dolars)

SECURITIES

|
All issues (new capital and refunding) Issues tor new capital
‘Type of issue Type ol issuer Total Use of proceeds
PPeriod L. L _l._ amount _ — .
deliv-
Special ered? . Road v
Total | Gener- U.S. district Tota e oads . .. | Veter-| Other
al R"“_“ HAAL] Govt, | State | and | Other? c":;;:'lm und l’Jm; '.l“"; ans' | pur-
obfi- nue [oans staf. k bridges | 18 ng aid | poses
galions auth.
24 ,96) B,081) 1,000 62) 5,999 8,714) 10,246|.... 24 4951 5,278] 2,042] 5,214 9,293
23,083 9,332 959 571 4,991 9,496 Y.165].. 19 9591 4,981 1,689] 4,638 6,741
23,908 10,632] 1,022 r§7. 4,212 9,505 10,249(.. 22,3971 4,311 1,458| 35,654 8,335
24 115 10,212 461 79 4,784 8,638| 10,817 23.508] 4,730 768 5,634 11,312
. 460 459 [§10.37 AU 7 540) ISR 761 1,456 314 58 [54] .. ... oo, 930
1,109 5760 5290, ..., 4 141 400, 5054.. 1,067 228 8S 257 2
1,708 809 82, ...... 4 448 641 oL, 1,609 251 11 380
2865 1,707 LIS3L ... 5 328 974 1,558). 2,738 344 110 236
24871 1,110 4L 3 68y 1,008 7891, . 2,403 69y 4 866
1,500 761 i i PO 22 222 558 700 1,478 297 64 424
1975 2,367 1,364 YT L 6 372 702 1,293 2,332 710 49 644
2,427 1,704 OI8[....... hs 877 582 RO, . 2,287 432 206 417
200260 0,31 8OS|..... .. 2 376 7001 1,045(. . 12,071 463 94 471
2,301 |, 484 UT378 ) 7 RIS 870 1,143], . AIR1N 405 Ol 733
2,863 L RS L0000 L 5 R 1,196 RS2, . 2,764 410 240 5549
vo22l 17| tesalllllll 2 o3| 1113 969 2,821 428 164 816
R IRIIR] B R YU RN U §] DR of 1,61l 972 910 3,480 380 147 855
i

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing /\ssls(.mu, A\lnunlsimlum to mitke
annual contributions to the local :

2 Municipalitics, countics, townships, school districts.

3 Fxcludes U.S. Govt. Toans. Hased on date of delivery to purchaser
andd payment to issuer, which occurs affer date of sale,

4 Water,

sewer, and other utilities.

3 Includes urban redevelopment loans,

Nore.—Security Industries Assn, data; par amounts of long-term issues

based on date of's

ale unless otherwise indicated.
Components may not add to totals due to rounding.
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TQTAL NEW ISSUES

{In millions of dollars)

A 39

Period

Tota)
C
L 105,213 [
. 96,522 ]

100,417 1

1975 Jan.
1ceh
Mar.
ADro. oo,
Period
1970, ...
1972, .
1973,
1974, ..
1974 Apeoo. oo, .
May .
June. .
July..
Aug..
Sept..
1975 Jano..oooooo

Nouncorporate

LS.

iovi.?

7,238 16,283
7,080 12,825
Y,057 23,883

Manutacturing
Bonds | Stocks
9,851 2,102
4,796 [.852
4,329 643
9,890 543
194 )

N47 I8
414 44
{051 4.4
601 4
{86 A
728 3

1,697 2
1,456 196
1,898 3
IR A4
20508 i
1,473 233

]

Stite
and local

(U.5.)4

24,370
23,070
22,700

Other$

Gross proceeds, all issues!

|

Total

44,914
40,787
33,391
AT.R3T

3,060
M6

5.3
4,520
5308
4,407

Gross proceeds, major groups of corporate issuers

Commercial and
miscellaneous

Bonds | Stocks
2,158 | 2,370
2,669 2,878
17283 | 1,559
1RSI 956
pA L SO
332 71
303 139
257 DX}
18 62
46 45
102 29
(o (00
1RO 23
1719 14
165 60
271 74
289 200

Transportation

Bonds | Stocks !

2,000
1,767
R

984

Public utility ‘ Communication

Romds stocks | Bonds
7,576 4.201 4,222 t,590
6,098 | 4,007 | 3080 | 1,127
5,585 4,001 3,535 [, 169
8,872 3,904 3,710 222
46 (8 283 s
R37 7= 6 A4
3y K8 RAN I
Ay W00 242 R
RO2 216 BT S PR
RLT) 206 K27 18
1,414 698 RRD] a6
7139 228 62 R}l
43S 194 150 25
1765 s DRR 5
1,471 480 124 !
N2H 6749 M7 e
794 614 382 209

{ Stocks

Corporute
Bonds Stock

Tots I"ublicly Privalely e .

Total olfered placed Preferred | Common
31,99 24,790 7,208 3,679 9,236
27,121 I¥,347 1 9. 4T 4,373 9 G689
22,268 13,649 X020 3,372 7,750
Wsst 250337 6. 24 20083 4,033

2,260 1,594 066 3858 445

2,087 2450 o7 [tN] 142

21485 17939 S16 113 413

2,702 2086 6l6 228 127

2,341 2T 042 299 17 | 24

1.204 897 oy 126 * 287

3,778 1,423 ass 190 615

RERT ) 3,016 130 93 307

3,052 2,172 HB80 152 RiV]

4,790 3,687 X 035 154

1,904 4,201 704 173 444

4,471 RUXE 2300 254 G4

A.131 2,971 [ 360 147 924

Real estate

and linancial
Bonds | Stocks

6. 484 2,204

8,418 2,096

5,661 2 K60

6,241 SR7

us 47

24 44

491 39

AR 65

. 462 44

217 48

c 9t 64

oAy 44

8§17 (5
DRTV I

339 R

604 RE)

150 9

L Giross proceeds are «derived
number of waits by offering price,
2 [nchindes guaranteed issues.

3 [syues not guaranteed,
4 See NOTE to table at bhotto ¢

by multiplying principal amounts or

»f opposite page.

5 Fareign govermnents angd their instrumentalities

[nternational Bank

for Reconstruction ind Development, and domestic nonprofit organ-

izations,

NotL.

-Securities and -

hange Commnission estinnates of pew issnes

maturing in more than 1 year sold tor cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollurs)

Derivation ot change, all issuers!
- . l ' -
Period All securities Bonds and notes Common and preterred stocks
New issues Retirements | Net change | New issues | Retirements | Net change | New issues | Retirements | Net change
46,687 9,507 37,180 ’ 31,917 8,190 23,728 I 14,769 1,318 13,452
42,306 10,224 32,082 27,065 8,003 | 19,062 15,242 2,222 13,018
33,589 11,804 21,754 | 21,501 8,810 12,691 12,057 2,993 9,064
39,334 9,935 29,399 31,554 6,255 25,098 7,980 3,678 4,302
%,973 2,031 6,942 ' 6,810 1,442 5,367 2,163 588 1,575
9,637 2,048 7,589 l 7,847 1,544 6,263 | 1,790 465 1,326
8,452 2,985 5,467 6,611 1,225 5,386 1,841 1,759 82
12,272 2,871 9,401 | 10,086 2,004 8,082 2,186 866 1,319
15,211 2,088 ta,023 12,759 1,587 11,172 | 2,452 501 1,951
Type of issues
Manu- Commerciitl ‘Transpor- Public Communi- Real estate
Period tacturing and other 2 tation 3 utility cation and financial 1
Bonds Bonds Bonds Bonds Bonds Bonds
and Stocks and Stocks and Stocks and Stocks and Stocks and Stocks
notes notes notes notes notes notes
6,585 2,534 827 2,290 900 800 6,486 4,200 3,025 1,600 5,005 2,017
1,995 2,004 1,400 2.471 711 254 5,137 4,844 3,343 1,260 7,045 2,096
801 658 — 1 1,411 1,044 -93 4,265 4,500 a.16s 1,399 3,523 1,181
7,404 (7 1,116 - 135 341 - 20 7,308 1,834 1,499 398 5,428 207
900 324 11 363 - 37 -35 2,172 R27 6715 76 1,662 20
1,021 —12 698 213 =13 12 1,699 1,038 1,080 7 877 82
1,479 -421 189 - 064 49 3 1,358 862 1.L16 222 1,194 88
3,098 126 240 --47 342 9 2.079 1,107 628 107 1,695 17
1975 T.o..o.oe. 5,134 262 X3 77 I 1 653 1,509 1,269 24 1,742 18

1 Eixcludes investment companies, i
2 pxtractive and commercial and miscellaneous companices.
3 Railroad and other transportation companics,

Securities and Lxchange Commission estimates of cash trans-

NoTi,-
As contrasted with data shown on preceding page, new issues

actions only.

Luludt, mrt,u.n sitles and include sales of securities held by 4 I]'ll‘ ted com-
erings to cmplny s, and also new stocl
connected with conversions ol bonds into stocl
are detined in the same way and also include securities rolm.d with in-
ternal funds or with proceeds ol issues tor that purpose,

OPEN-END INVESTMENT COMPANIES

{(In millions of dollars)

Sales and redemption Assets (market value
of own shares at end of period)

Year oo [ _ - - -

Sules 1 | Redemp- Net Total 2 Cash Other
tions sitles position 3

1963, ... 2,460 1,504 952| 25,214 1,341 | 23,873
1964 ., 3,404 1,875 1,528] 29,116 1,329 1 27,787
1965, 4,359 1,962 2,395 35,220 1.803 | 33,417
1966,... 4,071 2,005 2,665| 34,829 2,971 | 31,858
4,670 2,745 1,927 44,701 2,566 | 42,135
6,820 3,841 2,979| 52,677 3,187 7 49,490
6,717 3,661 3,056| 48,291 3,846 | 44,445
4,624 2,987 1,637| 47,618 3,649 | 43,969
5.145 4,751 394] 55045 3,038 | 52,007
4,892 6,563 | - 1,671 54,831 3,035 ;56,796
4,358 5,650 | -1.261] 46,518 4,002 | 42,5106
Ja0 3,937 1,409] 35,777 5,637 | 30,140

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

1974 _July. . 442 352 90 | 37,669 4,600 | 33,060
Aug... 446 339 127 1 35,106 4,953 ) 0,15
Sept... 4049 202 207 | 31,985 5,078 | 26,907
oct.. . 816 i 505 | 37,115 5,652 ( 31,463
619 135 284 | 36,306 5,804 | 30,562
716 411 A28 | 35,777 §,637 | 30,140
1975 —Jan... t,067 428 639 | 3,7407 3,889 | 33,518
bFeb. .. 889 470 419 & 39,330 4,006 | 35,324
Mar . . K47 623 204 | 0] 44y 3,870 | 36,579
Apr., . 808 791 17, 42,353 3,841 | 38,512
May . . 677 718 58 43,832 3,879 | 39,953
June. . *708 811 1O | 45,538 13,640 (41 [RUR
July... 763 981 218 | 42,896 3,591 | 9,308

t 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 vatue 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.

Not1t.—Investment Company Institute data based on reports of mem-
bers, which comprise sul)shmtmlly all opeu-end investment companics
vy Securities and Exchange Commission, Ditta rellect
newly formed companies after their initial olfering of securities.




SEPTEMBER 1975 : BUSINESS FINANCE

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Adl

0
Corporate l l | | Corporsate
Profits | In- | Profits | Cush | Undis- | Copital Profits | In- | Profits | Cash | Undis- | cabital
Yeur befote come alter divi- | tributed u";;‘(‘:;;‘"" Quarter betore conie after divi- | tributed cun‘.:,unm-
tuxes taxes taxes dends . profits awllows taxes taxes ! taxes dends | profits ullllonw-
uncest [ l ’ I ances 1
1968, 87.6 39,9 47.8 246 24.2 468 1973 ... 1227 | a4y 72.9 , 29,8 LI 7006
1969 . 84.9 40.1 44,8 24,3 .5 5t.9 V... 122.7 49,5 73.2 0.7 42,5 73.1
1970, 74.0 RN 3.3 24.7 14.6 56.0) i
1971 3.0 A7.8 46,1 250 21.1 60. 4 974 1. .. 1354 52,2 0 KL.2 d1.0 ( 5t.0 4.1
m72... 99.2 41.5 517 27.% 3¢.3 aG. 3 n. .. 1.0 55.9 ‘ 83,1 } 32,5 50,5 5.7
1973, 122.7 498 72,9 29,60 ; 43.1 7.2 H1...] 157.0 02.7 94.13 112 ol 77.06
1974 140.7 55.7 85.0 RRI AR T6.7 Voo s 82,0 79,8 RE P} 2 9.3
. i 1% S S I B 1 ¢ 0 62,3 ‘ 118 l 2805, LI
; | e ) 1089 ) 415 67.4 40 0 a4 81,0
| | : , i |
t Includes depreciation, capital outlays charged to current accounts, and Norr. Dept. ol Commieree estintates. Onarterly data are at seisonafly

accidental damages.

adjusted annual rate

5.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

! ‘ Clurrent assets Current liabilities
) . Net Notes and accts, j ' Notes and acats, |
Ll of period | working .S, receivable ( payable Accrued
cipitat Terts . Govt. i Inven- . - Vederal -
Fotal Cash securie torics Other Jotal incone Other
tics | UAN. - .S, . Laxes !
} " Govt! Other Govt.i Other '
[87.4 492 3 S0 U7 4.2 200 .9 193.3 5.0 3049 6.0 2047 , 10,0 3.0
208,60 329,06 N3 1.0 3.8 7.6 200.4 41.8 31260 4.9 208,60 1 131 92,4
2204 573,58 ST 0 L3 3.4 24000 R R 48.1 45202 4.0 204 1504 1026
0973 ool 2298 [590.9 hLN! e o a0 2454 S0, 6l 4.1 } 2307 17.1 [
- 2354 0082 59.0 1.0 2.9 .4 S0.8 1720t 4.5 2007 0 150 Lo
239,58 102514 58.9 9.7 3.0 M SPL) 35 W 4.4 PRI ‘ 6.8 a7
242,18 ({0 X 6l .0 tr.a 2.8 2661 54,4 . 401 .0 4.3 201,06 IR, 1§ 117.0
74 oo oo 2501 neo, 2 59,4 12,1 3.2 276.2 258 .4 I Ho 4.5 20 r E24.5
2649 OH85 4 8.8 10.7 1.4 289 .8 269.2 33,5 405 4.1 (0.0 [RUM|
2508 708 .6 60,3 1. .8 T 8S 2821 A d49 1 A 227 1343
Jol A "2 6207 0 7 35 289.7 28R.0 56,6 4500 5.2 23,2 134, %
1975 b 2604 6YK. 4 60,6 121 3.2 2819 285.2 554 i ALY I l 2712 AR S [RUNS
s i [
! Receivibles trom, and payables to, the US, Govt exclude mmounts Notks Based on Sceurities and Fxehange Cominission estimates.

ollset against cach other on corporations’ books,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions ot dellars)

1 B
Manufucluring ! Transportation Public utilitics
. Totad
Period Total | Mining :"”l:::::;:: Othert iS.A
Durable i MNon- Rail- Ai Other I-lectric s - ' AR
vrable | Gurable road Ay " C o land other
81.21 {4.15 15.84 2.16 1.o7 1.88 ! 1.38 12.80 2.44 10.77 18,05  .........

8. 44 15.064 15.72 2,45 .80 2,406 1.46 14.48 2.52 1,89 20,07

99,74 19.25 18.76 2,74 1.v6 2.41 | 166 15.94 2.706 12,85 21.40

112,40 22,62 2339 318 2,54 2,00 , 212 17.63 2. 13,96 11,08
21.50 .92 J.88 .63 .40 .52 32 3,45 .50 2.87 4.94 96,19
24.73 A.65 4.51 .71 i .72 A3 d.01 LO8 3.27 5.4 V7.76
25.04 4.84 4.74 L6 AR .57 .44 4.04 .77 ARV 5.24 100,90
28. 48 S5.44 5.59 71 .56 Lo .47 4.54 W42 3.5 5.83 103.74
24,10 4.74 4.75 .08 / .50 .47 ) R 3.85 .52 b 5.08 107.27
I 28,16 5.59 5.09 ' I8 Lot .61 ' .49 4,56 .15 300 5.46 {11.40
. 28,23 508 S.90 B0 04 .40 ! .58 4.42 Ak 3.3 5.587 .99
Voo, RIP M 06,64 6.0 Rl TR A8 N 4. 80 87 3,78 §.97 116,22
1975 -1, ouvinn.n. 25,82 5.10 S04 | LIl .59 .44 .62 384 L] 34 4,88 (14,57
.......... 24,43 5.59 l 0,55 ‘ 97 71 A7 ‘ S [ 415 79 3.2 R 112,40

U Inclades trade, service, construction, finance, and insurance.

2 Anticipated by business.

NOTE. - -Dept., of Commerce and Sceourities and Pxehiange Cunyuis%inu
estimates for corporate and poncorporate business; excludes agricubture,

real estate operators, medical, legal, educational, and cultural service, and
nonprofit organiziations.



A2 REAL ESTATE CREDIT v SEPTEMBER 1975
MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

|

End of year

Lnd of quarter

2 Includes loans held by nondeposit trust companics but not bank trust

departments.

3 Includes some ULS, agencies for which amounts are small or separate

data are not readily available,

Type of holder, und type ol property 1974 1975
1971 1972 1973
|
i Iy ‘ Ve Iy "
ALL HOLDIR, 499,758 564,825 634,954 664,291 678,081 | 688,563 695,337 709,279
[-to .4-|';unily. 307,200 345,384 386,240 402,131 410,175 414 950 418,663 428,710
Multitamily 1 07,367 760,496 85,401 88,258 o0, 209 92,042 92,913 Y3, 644
Commercial, .. ... 92,313 107,508 123,965 132,424 135,040 ~ 137,280 138,278 140,127
Farm...oooenninon. 32, R5H 15,437 39,048 41,7%1 43.191 44,291 45,483 46,798
PRIVATE FINANCIAL INSTITUTIONS., | 194,239 450,000 505,400 528,160 537,512 1 542,576 546,894 558,402
1= to 4-family. . 253,540 288,053 322,047 135,408 340,848 343,363 346,073 154,471
Multifamily1. . 52,498 59,204 64,730 66,583 67.843 . 68,520 o,010 69,964
Commercial, ... 78,345 92,222 107,128 114,184 16,509 ' 118,263 114,261 121,210
TR 1T P 9,850 10,521 11,495 11991 12,312 12,430 12,541 12,757
Commercial banks? 82,515 99,314 110068 (27,820 1300, 55 140,108 132105 113,405
1- to d-family. .. 48,020 57,004 67,998 72.253 73,987 74,758 74,740 75,419
Multifamily I. 3,984 5,778 6,932 7,313 7.496 7,619 7,614 T.6R4
Commercial, . e 26,306 31,751 38,696 41,026 43.002 43,679 43,700 44,097
Farm., ..o 4,205 4,781 5,442 5,828 6.007 6,049 6.051 6,108
Mutual savings banks. ... ..o 00.. 61,978 67,556 T30 74,225 TS0V Al 75,160 5,720
1~ to 4-family 38,641 41,650 44,246 44,398 44,604 44,670 44,796 45,133
Multitamily I', . (4,386 (5,490 16,843 17,070 17,208 17.234 17,292 17,417
Conmumercial. . 8,901 10,354 12,084 12,098 12,938 12,956 12,997 L3 100
10} | IR 50 62 57 59 59 60 75 76
Savings and loan associations. .. .. oo0o.. 174,250 206,182 X7 IAK] EER BRI 247 610 REUIRIN RARN R 20,330
I1- to d-family. . 142,275 167,049 187,750 197.002 200,343 2011 . 553 204 04949 211.290
Muitifamity T, e 17,355 20,783 22,524 23,342 23,573 23,681 23,431 24,409
Commercial. oo o, 14,620 18,350 21,459 23,049 23,696 24,057 24,512 25,637
1i m' insurance companies ., 75,496 76,948 81,964 SN S, 509 RUPRAT 87187 NN 045
~todfumily....... ... 24,004 22,350 22,053 21,755 201,914 32,082 22,434 22,029
Mulllt.lnlllyl . 16,773 17,153 18,431 [8 XS8 (9. 566 19,984 20,282 20.454
Commercial. . . 28,518 31,767 34,880 36,511 30,783 37,571 A8.052 IR.376
| RT3 1 W _ 5,601 5,078 5,946 0,104 0,240 6,321 6.415 6,576
FEDERAT, AND RELATED AGENCIES, .| 39,357 45,790 33,664 61,5458 67,829 72,267 75,973 79,807
1- to 4-family 26,453 30,147 35,454 39,784 43, (48 45,748 47,751 50, 500
Multifamily 1, . 4 5558 6,086 8,489 9,641 10, 644 11,790 12,6002 12,8938
Commcercial, ... .. O I [E S P DA P AN PO
T PP 8,338 9,557 1,721 13, 158 13,997 14,729 15,500 16,409
Gaovernment National Mortgage Association 5,323 5,013 4,00 A,618 4,152 of (848 5,884 RNV
I- to d-tamily......... . 2,770 1,330 1,194 1.337 1.600 1,843 1.852
Multifamilyt, . 2,542 2,699 2,424 2,718 3,248 3,741 3,760
Commercialo oo oo 1 S e Y B
Farmers Home Administration............ 819 1,200 1,400 1,500 N 1.700 1,800
- to 4-family e J98 550 642 688 734 780 820
Farm. i e 421 650 758 K12 860 920 974
Federal Housing and Veterans Administra-
HOMS o v ermere v ese e, 3,389 3,338 3,470 3419 1,765 A i 4025 {150
1- to 4-family 2,517 2,199 2,013 1980 2 037 2,083 2,119 2,155
Multifamily 1, 872 1,139 1,463 1.639 1,728 1,817 1,906 1,995
Federal National Mortgage Association., 17,791 19,791 24,175 26,559 28,041 29,578 29,754 J0,015
L- to 4-family 16,681 17,697 20,370 21,691 23,258 23,778 23,743 23,988
Multitamily 1. .. 1,110 2,094 3,805 4,868 5,383 5,800 6,011 6,027
Federal land banks (farm only) ... ... ... 7,917 9,107 11,071 12,400 13,185 13,863 14,040 15,435
Federal Home Loan Mortgage Corporation. 064 1,789 2,604 J, 191 4,713 4,556 4,608 4,944
1- to d-family., 934 1,754 2,440 2,951 1.414 4,217 4,231 4,543
Multitamily ! 30 35 158 240 299 R[] 377 401
GNMA Pools. . 3,154 5,815 0 {00 {1,798 12,971 {3,592 15,662 17,851
1- to 4-family. .. 3,153 5,620 R,745 1,320 12.454 13,330 15,035 17,136
Multifamily oo i ! 195 164 472 s 856 627 715
INDIVIDUALS AND OTHERSS, .. ...... 66,162 69,035 73,890 73,540 73,340 73,720 72,470 71,070
I-to 4-f;lmily .. 27,207 27, 184 28,739 26,9319 26,139 25.8139 24,839 23,739
Mulm.umlyl 10,314 11,2006 12,182 12,032 11,742 11,732 11,232 10,782
Commuwereial, . . . 13,977 15,286 16,837 17.937 18,537 .07 19,017 18,917
Farm, o i i e 14,664 15,359 16,132 16,632 16,882 17,132 17,382 17,632
1 Structure ol 5 or more unilts. Norr, Based on data from various institutional and Gove, sources,

wilh some quarters estimated in part by Iederal Reserve in conjunction

with the Federal Home Loan Bank Board and the Dept. ol Commerce.

estimated mainly by Federal Reserve,

Separation of nonfirm morgage debt by type of property, where not
reported directly, and interpolations and extrapolations where required,



SEPTEMBER 1975 ©

REAL ESTATE CREDIT A 43

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—

SECONDARY MORTG

AGE MARKET ACTIVITY

(In millions ot doltars)

I'NMA IFHLMC
Mortg: Mortgage Mortgage Mort Mortgage
Ind of holdings transactions commitments holdings trunsactions commitments
period (during period) (during period)

1'HA- VA- 'ur Made Out- 1HA Con- ur ‘ Made Out-
Totall in- Luar- i '_'._ Siles during | stand- Total VA " ven- -y ,“','_ Sales during | stand-

sured anteed | CNBES period ing tional chases ‘ period ing
17,790 | 12,681 " 5,110 | 3,574 336 | 9,828 1 6,497 968 R21 147 778 [ - 182
19,791 ¢ 14,624 5112 3,699 2101 8,797 - §,124 1,789 1,504 286 1,298 408 1,606 198
24,175 | 16,852 6,352 6,127 71 8,914 7,889 2,604 1,744 8hl {,334 409 1,629 186
29,578 [ 19,189 8,800 6,054 S 10,768 7,960 1 4 38O 1,904 2,0K2 20 A2 4,551 2,300
1974—July . 27,304 | 18,250 7,384 B8O | 1,175 9,044 3,300 I, KR} 1,420 129 .o, 1,127 ! 3,583
Aug. .| 28,022 | 18,526 7,704 868 : , 202 9,115 1,451 1,886 1,505 155 (... 81 3,500
Sept. .| 28,641 18,758 7,994 760 997 9,043 3,713 1,896 1,817 273 ... o) 3,278
Oct... [ 20,139 | 18,906 ' 8,206 o012 87K 8,987 4,107 1,910 2,197 410 7 30 2,871
Nov...[ 29,407 [ 1V, ,083 H,291 A79 201 #5402 4.352 1,008 2,445 270 12 28 2,021
Dec.. .| 29,578 | 19,189 k.30 AL 23 7,000 . 4,586 1,904 2,682 200 1o 34 L300
1975- Jan.. .| 29,670 | 19.241 8318 208 146 7,285 . 4,744 1,900 2,845 . 194 26 26 2,190
‘e 29,718 2 ].313 1649 [47 6,072 I 4.533 1,893 . A’,(M') ! 13 A0 210 2,070
M. .| 29,754 X304 151 039 | ore36 | doon | 1iRRT © 20 1 14 52| 1,040
Apr...l 29 ,8I5 ! 83374 200 s DI 6,890 4,634 1,890 J 44 121 7 297 L. 16l
M | 20858 | 8395 621 | 6615 | 4773 | 11920 2.8%4 200 3N 42 964
30,018 &, 408 5571 0,549 4.944 1,936 3,008 210 5 28 700
© 30,350 ®.0603 SIS 0,009 Lo e e e 139 | 530

| ; . !

1 includes conventional loins not shown separately.

Norr- Data from FNMA and FHLMC, respectively.

For FNMA: Holdmp inelude loans used to back bond issues guaranteced
by GNMA. Commitments include some nultitumily and nonprofit
hospital loan conmmitments in addition to - to 4-tiumily loan commitments
accepted in FNMA’s free market anction systen, and through the FNMA.
GNMA ‘Tandem Plan (Program 18).

TERMS AND YIELDS ON

For FHLMC: Data tor 1970 begin with Nov. 26, when ihe FHIMC
became npumhmml Holdings and transactions cover partic umlluns is
well as whole Toans. Holdings include loans used to back bond issues
puaranieed by GNMA. Commitments cover the conventional and Govt.-
underwreitten loan prograns,

NEW HOME MORTGAGES

Conventional mortgages
. i tHA-
Terms! Yiclds (per cent) in insuted
primary market loans  -Yield
Period 1 in privite
. X . . Loan secondary
Clontract Iees and - Loan/price Purchise 3 e S
rate (per charges “:‘.‘:..ﬂ';:;y Tatio price (thous. (l“h':::::"‘('". FHLBB 1nun nurket?
cenl) (per cent)? year: (per cent) ol dollars) dolla.ul's) series seriesd
7.60 87 26.2 74.3 36.3 ig; 7.74 7.7.’2 7.'4()
7.45 .88 27.2 76.8 28. 7.60 7.64 7.53
7.78 .1 26.3 77.3 28,1 7.95 8,30 5.19
8.71 1.30 26.3 75.8 29.8 8.92 9.22 9.8§
8.75 1.28 26.1 Td.4 29.0 5.06 9,40 Y.85
§.87 [.32 26.4 75.93 20,5 9,09 Y.60 10, 30
897 1. 30 201 74.8 3. 2,19 9. 80 10, 38
.98 L. 37 26.7 4.7 30.7 0,17 .70 10013
9. 04 .40 260.2 71.6 30.2 ! 9,27 9. 88 AR EETRIR
9,13 .44 27.5 75,5 3.3 . 9,37 9.45% : 9,51
1975 9,09 .51 26.7 73.8 9,33 9.15 N.:‘)
8. 58 1,44 20.8 16,5 0,12 9,08 .84
8.9 l.61 20,5 751 9.06 8.‘)(: K.69
71 h 20,8 70 .4 ®.9(6 900 Lo
Ki0s el 2700 < %90 9,08 516
‘ 8.4 1.42 2.5 76.4 X.96 9,00 9.6
hulye . oo ! 8.08 .35 25.9 75.9 8,90 | 9,00 913
! 1

1 Weighted averages based on probability sample survey of chara
istics of mortgages originated by major institutional lender groups (;
cluding mortgape companics) tor purchase ol singl l.umly homes, us
compiled by Federal Home Loan Bank Board in cooperation with Vederal
Deposit Insurance Corporation. Data are not strictly comparable with
carlier figures beginning Jan. 1973,

2 Fees and charges - ted to principal mortgage amount  include
loitn commissions, fees, ounts, dnd other charges, but exclude closing,
con slated solc.ly to transfer ot property owne rshu\

Hfective rate, reflecting fees and charges as well as contract rates

NOTL

TO TABLY

At

BOTTOM OF

A4

PAGE

American Lite Insurance Association data for new commitments of
$100,000 and over cach on mortgages for multitamily and noncesidential
nontarm propertics located largely in the United States, The |5 companies
account for a little more than one-half” of both the total assets and the
nontarm mortgages held by all US, life insurance companies. Averages,
which are based on number of loans, vary in part with loan unnpnsltmu
by type and location of property, type and purpose of loan, and loan

(as shown in ficst column of this table) and an assumed prepayment at
el of 10 years.

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

S Rased on opinion reports submitted by tield ulhu\ of prevailing,
local conditions as ol the first of the succeeding month, 1ds are derived
trom weighted averages of private sceondary market prl for Sec. 203,
30-year mortgages with minimum downpisyment and an asswimed pre-
paynient at the end ol IS years, Any g in data arce due to periods of
adjustment to changes in maxinunm permissible contract interest rates,

srms. Data tor the following are limited
aviilable or estimates could be made:
ization rate (net stabilized property mrnlm,s divided by property
value); debi coverage ratio (net stabilized earnings divided by debt service);
and per cent constant Ginnual level payment, including nrmup.ll and
interest, per $100 of debt). ALl statistics exclude construction loans,
mcrc.lsn\ in existing loans in a company's porttolio, reapprovals, and l(nuh
sceured by Luud only,

wmortization and prepayment
s where information




A 44 REAL ESTATE CREDIT o SEPTEMBER 1975
FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

l Date of auction
[tem 1975
! | !
Mar, 24| Apr 7P ApPe 20| May S | May 19| June 2 I June 16 | June 30| July 14 | July 28 | Aug. 11| Aug. 25
Amounts (millions ot dollars): ‘ .
Govt.-underwritten foans | | I
Oftered 1. .. | ' 810 | 4709 525.5 165.6 ; (72,5 3.4 3587 333.2 415.8 578.7 643.1
Accepted., . : L2772 | 247.2 280.4 115.0 1 10.4 8.0 2460 174.9 247.7 365.5 223.0
Conventional loans i | i
Oflered oo oo 60.7 | 9.8 79.2 69.8 46.4 51.2 28,5 67.5 7.4 56. 5 6.9 9R.5
Accepted. o, SR HMo ! R 419 REE) 27.1 157 47.3 KN 34.5 48.9 3.0
Avcerage yicld (percent) on short- I l .
term commitments? : | !
Govt-underwritten loans. .. .. 888 #.98 vl 0,29 ¢ 9,28 9. 14 9.06 9.07 9. 10 9. 17 9.32 Y. 50
Conventional lans . oo . 9.00 9,03 | 920 9.43 | 9,41 9,20 9,210 Q.18 9,20 9.26 v, 38 9.55
| 1
I Mortgage amounts offered by bidders are totul hi¢_|s ruccivyd. i period of 12 years tor 30-year loans, withour special adjustment for
2 Average accepted bid yield (before deduction of 38 basis-point fee PNMA commitment fees and FNMA stock purchase and holding require-
paid Tor mortgage servicing) for home mortgages assuming a prepayment ments, Commitients mature in 4 months,

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

{Lind ol period, in billions of dollars)

Sept. 30, ! Dec. 31, Mar, 31, June 30, Sept. 30, Dee, 31, Mar, 31,

Holder 1971 ' 1973 1974 1574 1974 1074 1975

Allholders. . oooviven,. .. 113.8 | 135.0 136.7 [0, 3 142.0
I'HA e .. 85,6 ' 85.0 45.0 8101 84.3
VA.. e . 48,2 50.0 s1.7 Sa,2 57,17
Commer . 1.7 11.5 . \ 10.4 10.5
FIIA 8.4 $.2 7.2 1.2
VA . .o 3.3 3.2 3.3
Mutual savings bank 28.6 27.5 27,6
IF'HA ... 15.7 4.8 14.8
VA. . ... 12.9 12,7 12.8

b s } 298

12.7 12.5

8.6 3.4

4.2 4.1

9.9 61,0

Notre  VA-guaranteed residential mortgage debt is for - to 4-family Detail by type of holder partly estimated by Federal Reserve for first
properties while FHTA-insured includes some debt in multifamily structures, and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

l Averages
Total . Lol i - e e
. Nuniber anount .
Period D committed 1.0an Contract Louan- e Ty
ot loans (millions of wnount interest Maturity ,  to-value ¢ "t'-","”” 1 ,(’[3‘,':[, . Per cent
(dollars) (thousands rate (yrs./mos.) ratio )l-(r"' _r":e c r'xbti;:“ constant
. of dollars) (per cent) (per cent) (per cent) ¢
!
1,664 3,082.5 2,393 9,07 22710 74.9 10,0 1.29 10.4
2,132 4,986.5 2,139 8.57 | 233 : 75.2 9.0 1.29 V.8
2,140 4,833,313 2,259 8,76 | 23/ i 74.3 9.5 1,29 1.0
1,166 2,601.0 2,232 . 9,47 2173 YRR 10,1 r.29 10,6
1974 . Janoo oo oo 3] ul.s 1,501 9.07 20411 73.7 9.7 1.24 0.4
H) 209.4 2,327 9.10 . 2371 T30 9.8 [.33 10,2
17 238,38 2,04 ¥.99 24 4.2 9.6 [ R3] 0.1
141 06.7 2,175 Y. 02 l 2009 71.8 9.9 .43 10.2
148 352.4 2,381 Y. 3t ' 2071t T4.2 10.0 ' .30 10.4
147 i8S 1,956 9,38 | 20710 75.7 1o.1 ! .24 10.7
121 214.0 1,939 9.0 | 20/0 74.1 10.1 .26 10.8
10S 324 2,975 9., &) H 2210 74.3 10,2 [ 10.7
95 2410 2,543 , 10,04 . 20411 74.4 10.3 [.29 (.t
87 108, 3 1,899 . 10,29 1947 74.6 1.6 .28 1.5
47 7.7 1,098 : 10.37 18/4 74.0 10.7 1.26 11.0
3i 140, 0 3,784 : (R 19710 74.8 11.0 1,33 .3
1975 Jan.,........ 3l 43,8 1,414 10,44 IHid A 1.0 1.3 11,9
l-eh, A 46 4.6 2,057 . 10,08 . 22011 74.3 10,9 .34 Lo
Maro ool 46 oy, o 2,382 10,17 241 74.1 .y 1.34 1.3
|

See Noti on preceding page.



SEPTEMBER 1975 :. CONSUMER CREDIT Ady
TOTAL CREDIT
(In millions of dollars)
Instaliment Noninstalinent
lind of period Total Orther Home ; ) Charge accounts
Auto- consumer | improve- | Personal Single- Service
Taotal mabile raads mwent loans @ Total payment credit
paper paper loanst loans Retail Credit
i outlets cards2

89,884 70,893 o8, 487 18,483 3,736 20,237 18,990 7,671 S, 724 706 7 4,880

96,239 76,245 20,010 20,732 A,8410 0 21,662 . 19,994 Y 5,812 874 5,336

100,783 79,428 29,796 22,389 4,008 "1 215 21,358 6,041 1,029 5,727

110,770 87,745 a2,9448 24,626 4,219 25 ‘)1 2 23,025 5,066 1,227 6,300

121,146 97, t05 35,527 28,313 4,613 28, (;S’ 24,041 5,936 1,437 6,921

1970 127,163 102,064 A5, 184 3,465 5,070 M, 045 25,099 6,163 1,805 7,456
1971, 138,394 Li1,295 a8, 664 34,353 5,411 32,865 27,099 6,197 1,953 8, 1ot
1972.. 157,564 127,332 44,129 40,080 6,201 36,922 . 30,242 7,035 1,947 8,974
1973, 180,486 147,437 51,130 47,530 7,352 41,425 33,049 7,783 2,040 9,979
1974 190,121 lF(;, 124 51,689 52,000 8,102 44,204 33,0997 R0 2,10 10,884
1974.- 184,505 152,142 52,082 48,592 8,008 44,400 32,663 6.9 2,204 | 10,341
187,369 154,472 52,772 49,322 8,214 44,164 32,897 0.981 2,282 10,430

187,906 155,139 52,848 49 604 §.282 44.375 12,707 0.870 2,277 10,483

188,023 | 155,328 N2736 49,986 8,287 Ad, 10 RENS 0 s 10,300

18,084 | 155,160 820338 50,401 8,260 a4, 180 32918 v 2144 10,650

L0121 ] 156,124 Y] 527009 8,162 44,204 33997 boowlon 2122 10884

1975 IK7,080 153,952 50,947 51,142 8,048 J3.K15 33108 i 7.162 AR [N R H
155,281 152,712 S0 B4 50,136 7.9066 43,726 32,6049 0,468 2,074 11,567

184,253 151,477 50,482 49,391 7.925 43,709 A 770 6,452 2, (3 1,749

184,344 | 151,271 507300 19247 ) 43784 31,074 6.7 4% 2062 11,750

185,010 151,610 80,408 49,329 7,908 43,908 41,400 7,208 2,073 11,610

186,009 152,608 50,927 49,519 7,073 44,249 33431 7.361 2,084 1,512

(87,211 153,930 51,550 49,637 8.040 44,0697 33,251 7,388 2,180 (NIRRT
1Ill)ld|m.,x of financial institutions; h(l|(|ln}.‘\ ol retail outlets are in- Nort.  Consamer  credit estimiates cover loans {o individuals  tor
cluded in “Other consumer goods paper., tiousehold, family, and other sonal expenditures, except real estate
2 Service station and miscellancous credit-card accounts and home- mortpage hmns Tor back figures amd deseription of The data, see “Con-
heating-oil accounts, sumer Credit,”” Section 1o (New) ol Supplement to Hanking uml Monetary

Statistics, 1965, and Bun s tor Dee,

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

1963 and Oct. 1972,

Fud ol period

1965..
1966
1967..
1968, .
1969

1970............
1971.. .
1972,
1973

1975 .

Total

15,652
38,265
40,630
46,310
50,974

53,8607
60,556
70,640
81,248
8010

844,078
84,982
85,096
R, 8R7
84, 360
84,000

Total

28,962
31,319
33,152
37,936
42,421

45,398
51,240
59,783
69,495
72,510

72,384
73,302
73,455
73,372
72,896
72510

7776
71,151
70,183
0,134
700130
70,475
70,996

Automobile paper

Purchased Direct
10,200 5,659
11,024 5,056
10,972 6,232
12,324 7,102
Ly, 138 7,791
12,918 « 7 BHR
13,837 ' 9,277
16,320 | 10,776
19,038 § 12,218
IR, 582 & 11,787

]
19,377 12,250
19501 | 12334
19,389 12,314
19,246 12,195
18,981 12,011
18,582 11787
8,230 11,581
18,104 11,497
17,754 11,1377
17,611 11,387
17,529 10,417
17,560 11,482
17,7108 1.6}

Instalment

Other consunier goods paper
_ : .
Mobile Credit Other
homes cards
g -~ - p—
4,166
4,081
5,469
.......... [, 307 5,387
.......... 2,639 G, 082
.......... 3,792 7,113
4,423 4,419 4,501
5,786 5,288 | 5,122
7,223 6,649 ' 6,054
7,045 ], 242 6,43
! |
7,623 7.222 6,484 1
7,681 | 7,491 6,541
7.706 ) T.60% 6,527 |
7,700 1 1,749 6,530
7.700 . 7 RA6 6,409
7,645 1 8,242 0,44
7,587 8,428 6,323
7,522 | 8,149 6,272
7.:459 7,890 6,272
7,417 7.0049 6,312
7,391 7,903 6,371
1 787 7,977 O 44(|
7.351 4,042 0O, 4‘)7

Home
improye-
ment
Toans

4,399
4,359
4.4
FIE:
4,352
4,401
4,40

Personad loans

Check Other
credit
GO, l57
7,011
I,74‘\

798 8, 160
1,081 8,649
1,336 9,280
1,497 | 10,050
1,789 ¢ 11,158
2,144 1 12,187
2,404, 12,958
2,260 | 12,846
2,312 13,013
2,448 13,088
2,376 13,087
10362 13017
20424 11195y
2. 448 12,883
2,447 12,801
27403 12,710
2,411 12,767
2,83 12,781
SIREL 12,857
2,396 12.926

Nonin-
stalment

Single-
payment
louns

6,090
6,946

I() 44
10,771

See NOTE to table

above,
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CONSUMER CREDIT «: SEPTEMBER 1975

INSTALMENT CREDIT HELD BY NONBANK LENDERS

{In millions of dollirs)

; I'inance companies Other financial lenders Retail outlets
- - _ . e e~ - - R —
! Other consunier :
I'nd of period Auto- poods paper Home Per- Mis- ¢ Auto- Other
Total mobile inpprove- | sonal Total Credit (.‘L'”illlk'(\llf\{ ‘Total mobile retadl
paper ment loans unions  fenderst deafers outlets
Mobile Other loans
homes
o .- . <L - .o R - .-
1065, ... couien. 23,851 9,218 4,341 232 10,058 8,289 7,324 405 9,791 a1s 9,476
1966, . 24,796 0,342 4,925 214 10, 115 Y, 315 8,255 1,060 10,815 277 10,538
1967 24,576 8,627 5,009 {42 10, 688 10,210 9,003 1,213 11,484 287 1,197
1968 26,074 9,003 ! 5,424 Lot 11,481 11,717 19,300 | 1,417 12,018 281 11,737
1969 27,846 9,412 5,775 174 12,485 13,722 12,028 1 1,694 1 13,116 250 12,866
1970 27,678 0,044 . 2,464 0 1,237 19y 12,70 {5,084 12,986 2,102 13,900 218 13,082
1971, . 28,843 v,877 2,561 1,082 247 13,446 17,021 14,770 2,251 (4,151 226 13,925
1972 32,088 0,174+ 2,916 . 1,589 497 14,912 19,511 16,913 2,508 15,950 261 15,689
{973 37,243 t,927 3,378 4,434 017 16,587 22,567 19,609 2,958 ¢ 18,132 299 17,833
1074 RE RN 12,438 FL 270 4,751 RUR] [ 25,216 22,110 3,100 19,473 286 19,187
1974 8,479 12,040 3,508 4,064 1,118 17,152 23,968 20,825 3,143 17.311 7 17,014
IR 9410 12,267 3,539 4,680 1,097 17,360 24,677 21.402 3,275 17.550 299 17,251
921 (2,345 1,873 4 .662 1,073 17208 25,0858 26,792 3,203 174678 298 17,380
I | 12,458 V397 4,058 1,054 17,0 25,204 21,8913 AFRIN 17851 296 17,555
REIR.38) 12,462 ool 4,601 1.021 17,106 25,1958 21,975 220 0 18,272 292 17,980
REFUAN] 12,435 VST0 4,751 991 17,1761 25,216 | 22,116 3,100 19,473 286 19,187
1975 RRAREIN] 12,318 1,859 4,042 967 16,887 25,032 21960 3.0060 18,804 282 18,522
8,194 12.400 1,539 4,580 923 16,746 25,213 22.089 3,124 18,154 260 17,874
37,910 12,371 A1 o427 403 16,600 25 506 22,227 1,270 17,878 276 {7,002
37,746 12,349 3,510 4,366 RO 16,651 28601 22,415 0 3,208 17,168 275 17,493
17,711 12,406 },507 4, M8 813 16,650 25,017 22,674 3.04) 17,852 IS 17,577
37,828 1.2 871 }LSOR 4,288 807 L6, 654 26,478 23,186 3,292 17,887 276 17,611
8,177 12,793 USRI R) 4,258 78 16,845 26,837 21.507 3,30 17.920 280 17,640
1 Suvings and loan assoclations and mutaal savings banks. See also Ner to table at top of preceding page.
FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT
(Per cent per annum)
Commercial banks Finance companies
Maonth New Mabile Other Personal Credit- Automobiles Other
antomuo- homes consumer loans card Mabile consumer Personal
hiles (84 mos.) gouds {12 mos.) plans hones poods toans
(36 mos.) (24 mos.} Nuw Used
|
1973 July ..., w, 1w 10,44 12,51 12.75 17.21 Too12,02 16,75 12.77 18.93
Aug. 10,25 10,95 12,66 +  12.84 17.22 12,13 [N, 1 | R A O N
Sept. 10.44 11,06 12.67 12,96 17.23 1224 (698 (2,90 18,69
Oct.. 10,53 10.98 12.80 13.02 17.23 12,34 L N P T
Nav, 10,49 .19 12.75 12,94 17.23 12.40 17.21 13,12 18.77
10,49 L.z 12.86 13,12 17.24 12.42 1.0 e
10,55 11.09 12,78 12,96 [7.25 (2. 16.56 13.24 18,90
10,53 11.25 12.82 13.02 17.24 12, £ R
10.50 10.92 12.42 13.04 17.23 {2 16.69 13,15 18.69
10.51 L.07 12.81 13.00 17.25 2 16,76 Jooiiiiiviifeenieiinnn.
1).63 10.96 12,88 13.10 17.25 12, i 16,86 13.07 18,90
10,81 11.21 13,01 13,20 17.23 12, I N S P T I
10.9¢ 11,46 13,14 13,42 £7.20 12, 7.8 . 13,21 9,24
1,15 .71 13,10 13.45 17.21 12, 1732 e
f1.31 11.72 13.20 1341 17.15 12, t7.61 13,42 19. 30
tt.83 1.94 (3,28 13,00 17.17 12.97 2 S R
11,57 11,87 td. 1o 13.47 17.16 13,06 17.48 13.60 19.49
1,62 1.7 13.27 13,660 17.2% JIRIS 1] 1780 oo
1975 Jan........ 110t 11,66 13,28 17.12 1308 17.27 13.60 £ .80
el oA 12,14 13,20 17..24 15,07 L R
Ma 1.4 11.66 13.07 17,15 13,07 17.52 13,59 20,00
A 1,44 178 11,22 1717 L7 2Pt T D TN T
Ma 11,39 [1.57 13,1 17,21 1309 17.65 13.57 19.63
Jun 1,26 12,02 i1 17,10 1312 17.67 oo e
July L1, 30 [RITE S TA.13 17,15 1Lov 17.69 ...
i i |

N(.\'n-'.—_-l{mcs are reporied on an annual pereentage rate  basis as
specitied in Regulation 7 (Truth in Lending) of the Board ol Goverpors.
Commercial bank rates are “most common” rates for diceet loans with

specified  maturit
purchased contra

finance company rates are weighted averages for
except personal ll)uns‘)._ For back figures and descrip-
tion of the data, see Yoty riy tor Sept. 1973,



INSTALMENT CREDIT EXTENDED AND REPAID

(In millions of dollars)

SEPTEMBER 1975 1 CONSUMER CREDIT

A AT

Period ,

1967, 0o
1968,
1969, 0o,

1970, .......
1971,
1972,
1973.

June.ooaoo

1967...000viivinn.,
1968.,.....covues
69, ...,

19700, oo

1975 Janooooonn e
te

1967000 eeveen
1968
1969, .

1970000t .

1975

Total

87,171
99,984
109, 146

12,158
124, 281
142,951
165,083
166, 478

14,635
14,394
14,089
13,626
12,609
12,702

8.4, 988
91,667
99,786

107,199
114,050
126,014
144,978
157,791

3,181
317
9260

4,959
9,211
16,037
20,105
K. OX7

[,425
1,512
677
402
400
814

401
247
437
20
125
422
86Y

Automobife

paper

26,320
JL 083

209,704
34,873
40, 194
46,451
40,756

112
3.K87
3,838
300
3062
(IR

FE]
1,850
1
35
1.A67
AU780
4.073

24,544
27,931
29,974

30,137
31,93
340700
39,45,
42,197

1,563
3,441
3,604
1,470
3,420
3,608

doata
3,008
AT
(AR
00N
1,728
3,690

T'ype

Other
consumer

goods paper

29,504
34507
38,320

41,873
47,821
55,599
on 840

71077

O, 164
5.993
5.9358
5048
5700
5,708

5.430
5,501
< .'\v\
SO584

787
ﬁ“)'](l
5,927

27,847
3 2"(]
RE| (145

0,721
44,933
49)872
39,400
606, 59K

5,010

5,444
5,700

1,657
2,237
1687

3,152

67

Home
improve-

4,050

416
Rh
202
Jddb
ENd|
204

28
.H).‘
IR
R
\RE!
374
378

),:n
1303
: 2,457

2,500
21901
208

3.577
4840

320
309
279
i
425
RIYI

KRt
150
37
a0y
4y
] 158
. RE

I()

Personal

loans

ment loies

Extensions

32

4
ol

{

3

3

A2

RK}
s

3
A
4

K]

3
R

2
|

3

%,

RER
.
43,
17,
47,

29,
30,

i 1
: L6806
Y
‘,
1,

N

L

D78

BOD
3s,

430

528
343
152
043
DUN

.24
6
017
b,
X,

961

A0

TN

LT
D
‘-

7406
st

830
N
RSN
4,

591

Qoo

Repayments

405
16}

SO

83>
821
10!

42,
a3,

[{0
540
150

87

944
700

A0

Bt [

L0641
3,
1104
1

197

606

L6572
o0

Net change

573

2,697
2,700

L6003
2,520
.1,
I[’

087
RIAY

Rt

420
440
h8
27
1’74
[N
4
105
107
127
s
200
LV

‘ Canmmerciad

1Y}

3

Ay
40,

43,

h]|

59,
o)
(N

5

b

ﬂv

20
2

40,
45,
50,

oo,
00,

s,

5

I,
4,
4
o
5
R
A

R

9,

ks

LA82
95
935

DO
247
139
126
S5

6,10
O,
| 0O,

034
050
L, 600
0
are

o)
L6011
o,

470

DL
DA}
796
a4
ARV

hUy|
4048
3O

LRI
784
485

977
82
541
TIz
018

SKA
51
242

a8
281
101

01

YR
NI
i
'4..1

"IU

Holder

1
Firane
companics

26,461
30,261
120753

31,952
312,015
I8, 40
43,221
AL 800

3,685
3,476
3408

26, 681
28,704
20,981

31,705
3780
157259
38,000
0,127

3,513
l, L66
371
250
’ ‘i\l
, 08

Orther
financial
lenders

10,337
(1,705
13,191

14,354
16,043

Retuit
outlets

18,090
19,122
20,240

hIEATS
22,143
24,541
28,722
060>

2,600
2,594
2 ﬁ\"
1637
PRYY
D)

80
bl

Noti.— -Monthly L\llllhllk‘\

are seasonially adjusted and include adjust-

ments tor difterences in teading days. Annual totals are based on data

not seasonally adjusted.
Eistimates are based on accounting records and oftel

include finance

charges. Renewals and refinancing ol loans, purchases and sales of in-

stalment paper, and certain other transactions may inercase the anwount

X tension
or back

and repayments without allecting the mnmml uutsl.uulmg.

res and deseription of the data, see “Consumer Credit,’

[
Section 16 (New) ol Supplement to Banking and Monetary Statistics, l‘)(»ﬁ

and Burirnns for Dec, 1968 and Oct. 1972,



A48 INDUSTRIAL PRODUCTION: S.A. u SEPTEMBER 1975

MARKET GROUPINGS
{1967+ 100

1ony . ! .
{ ; .
} Pros 'l"ly-l- 1974 ) {uis
. por. v~ . . '
Grouping tion ape X , '
Aty <h't:(vl‘ Oct, § Nov. - Decs L Jaa, \ i " Mar, ‘ At Mave ] fuue D luly s ] At
T - 17 ' { i |
Torad indexovecav e e [ ‘_t 100, 0 [ T B R A A S S Y R lll.f“‘ 1.9
Products, totab oo oo oo, ! 62.21 122,90 1204 118.7, 15, 114.4] 115.5
Final products . ... . AN [SESRINR TR FE S N P 11:4.,9) 1160
Consumer goods {2884 V2K 20 12003 12 20, 124,30 125.6
I quipment. ... . ] 20042 11370) 104.2] 110020 1oy (18] 10279
futermediate producty e NS LI 0 a8 (x5 (47 (e i
AMlaterinds. oo e ‘ 3.7 128,10 122. 4] 114.8; 110, 106.6] 108.6
Cotisnmes ponds ‘
Durable consumer goods. oo, Y {tat fig.xl tird
Automotive produet ' B0, 106,20 106.0
Attos, .. (AN 97,71 Y64
Auto pirts and d”l(.( l.t s, . ﬁ ISR [ RIS B AN
Home goods, o oooioies, [N 117, ! 119,58, 7
Applianees, 1V, and radic 4. 104, 3.
Applinnees and AJC L. . AR RIS .3 . 108, tig.2
TV i home audio, o . I T D T ETERY PR P
Carpeting and furniture. .. .. . S3.8] 157, 55, STyl aa rl Tas 80 1S, RS . /. 28 6] .
Alise, home goods . coeenue .o, . LA TR T3S, KRS I KRN By RTIN 285123, Aty . 2.4 .7 Lo
Nondurable consumer goods. ..., .. . \ B [ 129, A s e oy T TR BRTTI S Ak D1 . o, 23,4 RIS A
¢ Closhing A 08, K T 1
Consunier \hll‘ll.s. ....... .. 134 R 32,7, 1330 Al M bAscs 1362
Consumer toods and tolaceo, ... } 1200 12400 120_7} 12207 1224 |:_\.7) B .1‘ 124.7
Nontood staples. . ooo. . . l‘tl‘-.-i( [EEY 145, % T4t 30 S 3 116 .6 lfl'/‘li f48.4
Copsnmer chemical l'rmlm . Lot 60 TS0 1Sk 21 187 .6) 158, a) 150,20 1 b L
Consumer pajper pwduus.... 12201 12091 120.0] 1184 122.8] 123.7] 1234
Caopstuner fuel and lighting. . 149,20 14721 pqu o] 148.6! 1478 149,61 149 4], ... .
Resptential wtilities, c.oeon. ts g ESOT (pd 1] Lol .‘)\ H\(\.‘)\ Vot 3y ...
Fquipment H
Husiness eqitipment, oo oo, 122,38 1193
taddusteial cquipinent, .. 1229 “E)Jl
Building and mining equip 1384 1370 }
Manufacturing equipment., ., L8 10y |
Power equipment, oo 13,6, 1321
Commereind, tansit, farm equoip. . . P2l -6’ K0
Commnmercial cquipment. . 135.2] 130,14
‘Transit eguipment. .. .. NN o1 .3] 91N
bFarm equipment. oo T43. 8 13~
Beforse anid apace equiprient, ... ... : P 8380 N4
Military products.o oo vy, L8l RELS RO
farermediste products ] ‘ |
Construetion prosdiets. . o vovennnsss .. PsL7l 0T 09,0 ot 167,60 (06,5 tae. ol tar ¥
Misc, intecmediate ;\mdnus., ....... 24, 1w, 2] L84 TS 6] 116, 0] 116.2] 117 4 TE7 . 4., ...
Materials \ J
Durable goods materials. . 09| LT 1280 1292, 129 8 1047 qor ol (oo, va s ool 1od,0
Consumer durable part aozsbizforrz s I'/.2[ Ls.2 34,'7 BG,0L 87,70 8u 9] 92,70 98T
Frpuipuent parts. ... 5.41) 1238 125.8) 123 .n) 124,40 WS 71 104,60 102,10 97,90 97,90 100.7
Dhuratsde ruacecfos ned 10,750 LA 9 L0309 bia 6} g, 4 L 106, 9] tod. 7ENOS. 00 1o4.9) 107.3
N omlumbh goody materialy, oo 000 13.99] 128.3] 130.4] 129. f\ I,!f).:‘\" 1115-7‘- 1079 tm. s 1115 1is 115.2
Textile, paper, and chem, mat R.58] 139.8] 143.2] 142,27 1381 106.2] 1104 113.2] 116.0 121.,7
Nondurable materials 1.6, s S.4l| 110,60 10,0, TOB.9F 108.9 10391 104 0l 10371 104,60 10 105,72
fuel amd power, indaseeial. . . 2oa0) 1220 H.l..‘-? 129.0 Jzn.z:\ BIS.OL 117 50 nir.of 119.x5) ! 1o, v
Supplewientit v graugps : .
oo poads and clathing, oo oo el 125,00 1238 1200 L17.4] (04,201 li’-'l [0S O 102,30 tas,6f (06.9{ 108 4 tei, o
Contaiters.. oo Corexal gl rdo08) 13007 13 5] 127.0] 120 *} Lo L v ol 122.3) yag o My 242
! ! .
Giross viune of products |
ket strygetore J : |
L bitlions of 1963 dollarsy N i { t |
Pronfnces rotad, o000 oo TR LEG. G AL R G EN /I LTI I R R R T T A S TR S R T LIS 0
Fipal produets . ee P LT S L S VOO TP S SN SR R R I PR IR LI L I S 5 0 | R T VO .‘l‘).“i .'I\ 3270
(nn\“m““.()ml\ 228.9] 222031 24, 4 U370 213,02 207,06 207,08 2334l 022 670 225 3
Eauipment,. . - .. i24) 1088 1059] Iuwl 1022 101 4, Tai s jol.s) 1017
futermediate products. . . 7.4 ‘)&ﬂi 93,4 w8 vn0) 90050 w20 8y, t 909

For Nowr «ee opposite pape



SEPTEMBER 1975 ¢ INDUSTRIAL PRODUCTION: A 49
INDUSTRY GROUPINGS
(1967« 100)
1967 f .
pro- Il:v)(.lll' | 1974 1975
Grouping ll‘i‘()il;; | ape | . | |
| Aug. | Sept. D Oct, - Nov, | Deg Jan | Ieh Mar, [ Apr. ‘ Muy? | June luly | Aug.”

———— — ) X . ; | | i

Manufacturing. ... . .. ! 2040 125.2| 125.5 4246 (20,9 16 0| LHE7) 109,27 (07,7 107,09 1082 16920 10v ¥ (10
Durable. .. 120, 7] 121.6] 122.1 I'll.(x, l|7.‘), 1220 108.2) TOLB] 1035 103, 3] 1025, 102.9] 102,3 .
N(lmdllruhlc_ cop 300221297 130.4 lll().Sr 128,00 125,47 121.9° 117.0 ll.‘.(y‘ 113.7] (14,8 l[(').ll 118.2( i19.7

Mlnl.ll}:_’; and utifities. ... | ||.-§5 127.3) 12 L7V 128,08 1259 128 127,00 1270 128, 8] 128,01 126.5" 126.5] 1263
M('u_ll!g ................. 6.37) 1093 2 Ill).S} 105.0[ 104, 107.0] 108.6, 108.9] 108.5] 105.9, 105.8] 1061
LT T \ SL08! tag, lst.2bis2 8 152,00 153.0 Isn.‘)l 154,00 1540 (52,3 182,6( (51.7

Durable manufactures ‘ |

Primary and fabricated metals. .. ... ‘ 12,55, 1275 1276 12d4.4) 1160 11240 1o 2 1051 e 2l ou 8l 0y 2l ol gl 998

Primary metals. ..o iiiia o .o 61 1241 126,00 1200 108.6] 107.2] 1021 98.1) ws 0l 9.9 s5.70 #x.2 ?\'N:4
Iron and steel, subtotal, 4,231 119, 123.9 ll7.7| 10790 110,6[ 105,00 1030 99,4 90.1 87.4 86.6{ §7.0
Fabricated metal products. o...... 5.94 1M, 120,6] 128.2] 1241 118.2] 113 '!I 2,9 112,40 1009 (111 109,90 111 .8

Muachinery and allied goods.......... A2, 44| 116, 8.4l 1149 109,00 qos. 4| qor.a 10050 qur ool ran 7| 1o, 3) (00,5 1032

Machinery. . . ceevae.| 17.39] 128, LA 128,09 124.8] 119,06, 1156 11220 110.8] 1090 108.4] 108.2] 10y .5
Nonelectrical machinery........ 9,17 133, 17.4] 13501 132.5) 126.7) 1286 TE9.30 t1g.90 tr3.0) (12,21 111,9] 113.5
Lilectrical machinery. .. . R.22 S, 124.00 120,77 116,03 0.8 too 6 1043 1o4.0] 1038 104.2] 104.1{ (04,9

Transportation equipment. 9.29 . 12,1 93,71 83.6] 78.9] 77.%] 8L.0l wa.7] 7.6l 90.s| 88.4] 92.8
Motor vehicles and parts. . .....0 4.56 3. 123,00 107,10 86,4 78,20 77.0) BS54 o3 1L 05 0" 100.0) w8 0l 107.}

1d mise. trans, eq... 470 8l #1.91 80,9: 80,90 79,5 76.6] T6.7 76.6] w0.4] 8.3 792 9.0
2.07| 143 42.0 142.3! l.m,ﬁ| L300 ) sl o6l L 2a7f 13007) 1306] 1340
.09, 86, 87.2] KO ()‘ 6.0 X(».?._ R6.9] BO6.TE Ro.7! 86,70 R7.7| 86.4] §5.)

Lumber, clay, and glass 494 103 II7..\’| I3.7) HEL0) 1096 (4.0, 102.6] fig.8| (65,9 toe. 1] 106 4] 108.3
Lumiber and products. ...... . 1.650 120 109,30 105,20 101,03 99,91 w9 6] 9981 104, 1] 108.0] 109.0] 109.6|... ...
Clay, glass, and stone products....[ 2.79] 125 122.9, 1188 116.9] 115.3] to7. 8] 104.2] 105.4] tod. 78 104.4| 1045

. 4 Sleoaon

Furntture and miscellancous. . ...... .. 2.90 .16, 206,71 129.0) 128.4) 12600 (19.6] L8 117.6) 1197 12).6
l'urniture and fixtures. . . L 1 3820, 125.5) 120,50 1204, 110.6] 110.6] 106, 7] 105.6] 109.6; 09,4
Miscellaneous manufactures, ..., - .57.] 144, 146,90 136.9] 135.7] 28,90 L2%.00 129.7| 128.5] 129.0| 130.8

Nondurable manufactures

Textiles, apparel, and leather. . ... ... 6.9 8, 054 1009 un 3l 886l 8u.h 47.5! 0.4 (;_;“)J of.6] 6.8 vs.s
Textile mill products. ... e 2.69] 122, 11y, 1] LI2.8[ 102,90 o5 6l 94,3 Y6.8: 100 4] 103,80 106,35 1103
Apparel products. 3.33) 1084 102.8] 1001 98,0/ 94,01 u2.6] B6.4f wg 2| 909 ol.0f. ... ..
Leather and products. .. ..ot .XK( 71 70.6] 74.70 69.7] 66,1 66.7] 63.S] ox.0] 70,00 71.2] 7.1

Paper and printing . . 7.92 121.0 12080 LIS 7| HL2.08| 108,28 tun 6 104.20 q0) 4| qos.v) 1071 1671 108.9
Paper and product 3,080 134, a0 12430 Hla ) e 1o, s) 104850 (o5, 8] 105, 8] 108.5; 100.4|. ., ...
Printing and publishing, .......... 4.74 112, 0| TH0.0] 1098 104, 1] 104.7] 104,00 (00,20 102.6] 106,1] 103.5] 107,2

Chemicals, petroleum, and rubber....| 11,92} (3(.. A7 g5 105 1d1o) Dae 8] 3 180020 g al 30 S| 1es 7] 1380 1418
Chemicals and products, ......... 7.86[ 154, 58,3 1550 1483 143,15 139,00 134.6] 133,65 (32.8] 135.7] 137.9] 140.4; 143.9
Petroleum products. ... . 1.80| 124.0 . 20,90 125.4) 127,00 125 8] 126.8] 123.7] 12001 120,2| 118.5] 122.8] 125.1] 126.8
Rubber and plastics products. .....[ 2.20] 164.4 16900 168.6] 161 8] 155.7) 148.9] 135.4] 132.0] 126,8] 133.5] 132.7 139.0| 140.5]... .

Foods and tobaceo. ..o Q.48 1218 124.8 I.?Al..f‘ 123,70 123.8 SOV 1203 (20,00 120 | d22. 04 122,07 1205 [24.0
FOodS, .o iniviiiniiisiiiiniaiaas 8. 81 I'J(v.'.’[ (26,3 125.7° 12.4.8] 125.4 L2280 120,30 122.09] 12408 124.2) 125,1] 125,
Tobacco Products. v e vevesioans .67 106.4) 104.2( 106 “| 10,3 104.8 LT 1084 102.0] 118,09 1038 102.2] 00|,

Mining |‘ ’

Metal, stone, and earth minerals.... .. 1260 1172 1090090 105 g g1 120,072| (17,90 te ] nis o) TE34) gp 3| w06, 10105 04.3| 1039
Mu.,] I e v v veenvanrentnnnns CSE 129,20 110,00 13005 141,4( 1308 I.M.’/l 103, P31 125,40 405 8) 14,8 110.6) LI2, 0., ...
Stone and carth minerals, ..., 76 lU".|| 109.9 105.0° 197.5" 109.8] 106.4! 109.0] 106.1] 1051 104.7( 100.4 95.4] og.0l. .. ...

Codal, oll, and gas. «c.vovvvnneevnns. 3. lli (074 (06,7 107.7| (g7.80 101,20 1011, 10.4,9] 1060.8) 107.7) 1074 m_s_.vl 6.8 106.6) 104.7

. .. .64 l()i,vl 994 12,15 110,35 67.6] KBS, 3| 111,34 117.5 T4} 112.2) 113,60, 120,06l 120,6} 102.1

Oil and gas extraction. o ..oevvva.. l 4.4')_, 107, li 107.9 107.1 g07.4| 106.4| 103.06] 102,9] 105.0] 106.1| [06.6] 104.5] 104.7 104,21 103.9

Utilities | | | l

BCEEIC e e v e e n s et iasenrereaaann 3.90 159,50 162.8) 162.4] [61.2] 162.9( 163.0° 162.5) 161.1] 165.4) 164, m.;.n' o4l

GllSaer s OO BRI 107 ||7.-)| ...... |I ........................ TR FE P PR PP Ut PR IRV PR IR

Nore. -Data for the complete year ot 1972 are
Industrial Production Indexes 1972 trom Pub
of” Administrative Services,
System, Washington, D.C. ? )55

ali S,
Board ol Governors of the Iult,r.ll Reserve
0551

rately. Figures for individual se

monthly Business ndexes refease.

Published  groupings include series and subtotals not shown sepa-
and subtotals are published in the
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SELECTED BUSINESS INDEXES

(19672 100, except as noted)

Irulustrial production [ Manu- Prices+
} facturing?
In- Ca-
Murket dustey | Dty Nonag- |
- T latihza- ] Con- ricul-
Period Products tion | struc- | wral F'otal Whole-
Total L inmie. | tion em- Fm- Piay- retail Con- sule
] ”M] (1967 con- ploy- plov- rolls satlesd | sumee [ ocom-
1 otal Mate- | Manu- | output ' tracts mun S| ment maodity
Inter- rials | factur- | = 10 Lotat!
Con- JEquip-f mediate ing
Total | sumer | ment
roods

SK.5) 56.6) 54,9 5‘).5' 48.9] 062,06 61.5 58,2 90,0

76,9 92.9 6l.1 59 80,2 87.8
61,1 59.7| 58,2 61.7° 53.7] 05.3 63.1 60.5 88.20... 79,6 93.9 64.6 0l 81.4 90,7
61.9] ol .1} 59,9 63.2; 559 65.3 63.1 61.2 K4.5(... 80,3 92.2 65.4 04 84.3 93.3
57.9] 38.06] 57.1] 62,6 50,0| 63.9 56.8 56.9 75.1)... 78.0 83,9 60.3 64 86.6 94.6
64.8] 64.4] 62.7| O68.7] 54.9 70.5 65.5 64,1 ] 81.0 8.1 67.8 (] 87.3 4.8
66.2| 66.2] 64.8] 7.3 56.4| 71.0 | 66.4 65.4 . 82.4 8.0 68.8 70 88,7 94,9
66,7 66,90 65,3 72.8] 55.6| 72.4 ‘ 06.4 65.0 0l 82.1 84,5 68,0 70 89.6 94.5
72.2) T4 70.8) 77,7 61.97 76.9 72.4 7.4 . 84.4 87.3 73.3 75 90.6 94,8
76.5] 76.2] 74,91 82,0 65.6] 81.1 77.0 75.8 83.0 86,1 BG. 1 §47.8 76.0 79 91,7 94.5
R1.7] B1.2] 79.6] 86.8 70.1, 87.3 82.6 81.2 85.5) 89.4 8.6 89.3 80.1 43 92.9 94,7
89.2] BE. M 86.8] 93.0[ 78.7| 93.0 91,0 89,1 89,01 93.2 92.3 93,9 88,1 91 94,5 96,6
97,91 96,81 96.1) 98.6] 93.0] 99.2 99, 8 98.) 91,9 94.8 97.1 99.9 97.8 97 97.2 99.8
100.0] 100.0] 100.0{ 100,0| 100.0[ 100.0 | 100.0 | 100.0 R7.9( 100.0 1 100.0 | 100.0 | 100.0 100 | 100.0 | 100,0
. 105,71 105.8] t05.8] 106.6| 104.7] 105.7 [ 105.7 [ 105.7 B7.7¢ 113.2 , 103,2 | (01,4 1 tOR.3 109 ] 104.2 ] 102,5
1969, . 110,70 109,70 109.0) N1 1061 12,0 | 2.4 ( L1O.5 86,5 123.7 | 106.9 [ 103.2 | 116.6 114 | 109.8 | 106.5
1970, .00 viv e 106, 6] 106,08 104,5] 110.3° 96.3} 1L, 7] 107.7 | 105.2 8.3 123.1 ) 107.7 us.1 | 114.1 120 | t16.3 | 110.4
1971.. 106.8] 106.4] 104.7" 115.7] 89.4( 112,6 ! 107.4 | 105.2 75.0| 145.4 | (08,1 94.2 | 116.7 122 | 121.2 | 113.9
1972,. (15.2) TTAB) 111.9] 123.6) 9S5.5] 1200 | 117.4 | 1140 78.6) 165.3 [ 111.9 97.6 ' 131,58 0 142 | 125,30 V19,8
1973.. 125,060 123.4] 121.3) 131.7) 106.7) 131,01 | 129.3 | 125.2 83.0] 1813 V{167 | 1031 | 1489 | .o | 13301 | 134.7
1974 t24.8] 1230 (20,7 L28.8] 1.7l 128,03 [ 127.4 | 1244 789 168,06 | 118.9 | 1021 | 15,6 ,...... [47.7 | 160,1
1974— July. 125,50 124,00 122.8) 130.0] 1{3.0{ (27,8 { 128.0 [ 125.2 || 177.0 [ 1192 [ 103,0 | 1598 177 | 148.0 | 161.7
AUferven 12520 12350 022,01 129.8] 11T 4] 128,06 [ 128.5 | 125.2 |» 79.4 170.0 | 119.4 1 102.6 | 161 5 180 [ 149.9 | 167.4
Septe..... 125.6] 123.6] 122,64 (28,80 T13.8] 127.6 1 129.3 } 125.5 l 187.0 ] 119.7 | 102,53 1620 176 | 1S1.7 | 167.2
Oct. ... .. 124, 8] 122.9) 122.3]| 128.2) 114.0] 125.3 128, 1 124.6 |1 48,0 [ 19,8 107 | o2l 175 | 153.0 | 170,2
Nov 120.7) 1214 120,09 126.3) 113.2[ 123.0 | 1221 120,09 5 75.7] 154.0 | 1191 99 .4 [S7.0 ‘ Lo 1 154,38 L7y g
Drec, CE7.3) VERLTE HI8.2] 1234 B10.7) 120,85 | 114.R ) ol |] 1760 1 118.0 963 15200 171 1S5.4 | 171.5
1975, 113,70 1540 t14.9) (20000 107.8] 1176 1 10,5 ( tIL.7 I 1350 1 117.3 93,6 3 1489 170 ) 156,1 171.8
P2 37 HX.KI TOS 3 (IS 2 [ 107,402 10 r63.2] 1350 1165 90.8 | 1431.0 179 | I1S7.2 [ 1713
OO 112 af 1122 118,21 1039 112.7 | 105.9  107.7 ' 153.0 [ 116.0 8.9 | 1428 176 . 157.8 | 170.4
10991 112,91 112.6] 119,67 103,08 113.4 ) 1052 1 107.9 18H.0 ] 1150 8.0 l 1441 179 ] 158.6 | 1721
Lo 1] tid.4) 11y.7p 121.2 |()2.‘)| 112.4 | 104,91 108.2 | 66,5 I82.0 | 1161 Ry, 9 441 184 | 159.3 173.2
110.9] T4, 1] 114.5 lZLll 102,03 112,44 | 1056 | 109.2 1 174.0 | 115.8 Ry.R 0 1458 l 186 1 160,06 1 1737
1.5 114.4] 114,9] 124.3 l()l.N] 112.7 ] 106.6 | 1093 |....... 165.0 ° 116.2 RO.T7 [ 1484 191 162.3 175.7
112.9] 115.5) 116,07 125.6 |(l?..')| 3.9 TOK. 6 {409 I P I i 7.0 91.3 154.9 l 8o |....... 176.7
*Employees only: excludes personnel in the Armed Forees. Canstruction contracts . MceGraw-Hill Informations Systems Company
) Production workers only, Revised back to 1968, 1L.W. Dodge Division, monthly index of dollar value of fotal construc tion
315 RL index based on Census Bureau figures, contracts, including luulum.ll nonresidential, and heavy engineering,
4 Prices are not seasonidly adjusted. Latest figure is final. Pmiploviment and payrolls: Rased on Bureau of Labor Statistics data;
Nov1E. Al seriev: Data are scasonally adjusted unless otherwise noted, includes data for Alaska and Flawaii beginning with 1959,
Capacity utilization: Based on duta from Federa) Reserve, MeGraw- Prices; Burean of | abor Statistics data.

FHI Beonomics Department, and Dept. of Commerce,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

{In millions of dollars, exeept as noted)

1974 175

Type ol ownership and 1973 1974 - - - ’ T
tvpe of construction I ‘

July } Aug. | Sept. | Oct. Nov. | Dee | Jan. | Feb, | Mar. Apr. | May | June | July

Total construction contracts 1.... | 99,304| 93,076 9,295] 8,416) 8,359 7,227( 6,179| 7,304 5,100| 4,955 6,574 9,598] 9,143 9,324| 9,044
i

By type of ownership:
PUDLC, o ee oot 20,503 32,200 32420 3,311 3,2731 2,720[ 2,391] 2,496 2 254 3.,0.«1\ 2,182 2,768| 2.875{ 3,891 3,784
Private 1, 72,741 60,867 6,053 5,105] 5,089 4 SOR| 37881 4 ,ROY) 2 Ha0) 32,9240 4,393 6,830] 6,268 5,432| 5,260

By type ol construction: H
Residential building 1. ....... 45,6961 34 1745 3,350) 3,0060) 2,503] 2,457} 1,931 1,715

1,562 1,583] 2,316) 3,029] 3.073] 3,(16] 3,003
Nonresidential building.......| 31,534] 33 K“) A,698) 3,246 3 200 2.7100 2 618 2,450 2233 2,199| 2,402 2,987, 2,877 3,169] 3,165
Nonbwlding............. .. 22,074 28 01? 2,247) 2,110 ’ L530] 2,060 16301 301391 1 308) V172 1 8S6T 3,582 3,100 3 040 2,780
Private housing wiits authorized s, .1 1,820 1,074 1,040; 928|853 81 770 837 689 70! (>'/7l 4370 912 '949) 1,007
(In thousands, S.A, ALR) | ; , |
]

I Because ofimproved pru;uhnuhxruvlluhnu‘l.lmmrI -family homes, Nolr- Dollar value ol construction contracts as reported by the
sonie totls are not strictly comp.rable with those prior to 1968, T'a im- MaGraw-HHll Informations Systems Company, F.W. Dodee Division.
prove comparability, carlier levels may be riised by approximately 3 per Totals of monthly dita may Jditter from annual totals because adjustnents
centt for totaf and prn.m construction, in each case, and by 8 per cent tor are made in accumulated monthly data alter original figures have been
residential building. published.

Private housing units authorized are Census Bureau series for 14,000
reporting arcas with focal building peumit systems,



SEPTEMBER 1975 1 CONSTRUCTION A bl
VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions ol dollars)

]

Private 'l Public ¢

[ Nonresidential
1 . ! (
el e ! ) L ONSCr-
Period ' Total " Buildings A : vation
1 Total Resi- ‘Total Mili- High- and Other
{ Jdential , . ! tary way | ""i . ¢
Total ! | Other develop-
. . Other ment
tndus- | Com- | build-

trial I mereial ( s 1 |
1966 .0\ ieeiiunnnaa. 176,002 1 51,995 ] 25,713 J 26,280 06,679 0,879 5,037 7,085 | 24,007 727 8,405 2,194 | 12 o8l
1967 ... - 77,503 1 51,967 | 25,508 | 26,399 6,131 6,982 4,993 8,293 | 25,536 [IUA] 8,591 2,124 | 14,126
1968 ... .| 862626 | S9.021 | 30.508 | 28:456 | 6,020 | 70761 | 41382 | 10,202 1 270605 H08 0 92320 0 1,973 | 15,503
1969 o e, 93,728 | 65,404 | 33,200 | 32,204 6,783 9,401 4,971 | 11,049 | 27 904 K79 I 9,250 1,783 | 16,052

i )
1970 94,167 | 66,071 | 31,864 ‘ 34,207 | 6,538 [ 0,754 1 5,125 | 12,790 . 28,096 TI8 | 9,081 1,908 | 15,489
1971.... 109,950 | 80,079 | 43,267 | 36,812 5,421 - 11,619 5,437 - 14,333 | 29,471 901 10,658 | 2,005 16,217
1972, ... 124,077 | 93,893 | 54,288 | 39,605 4,676 | 13,462 5,898 15,569 1 40,184 1,087 1 10,429 2,172 | 16,496
1973...... 135,456 |102,894 | 57,0623 | 45,271 6,243 | 15,453 5,888 | 17,087 | 12,562 1,170 | 10,559 2,313 | 18,520
1974 134,814 | 96,388 | 55,020 ' 41 368 7,745 16,029 5,951 11,643 | 38,420 1,188 | 12,108 2,781 22382
1974- -July.......o. 0. 137,879 | 97.924 | 48,875 ‘ 49,049 7,158 | 15,953 5,015 1 20,023 | 39,955 1,131 12,518 2,581 | 23,725
Aug.. ... ... 134,425 1 96,225 | 48,208 | 48,017 7,016 | 15,053 5,691 | 19,657 | 18,200 978 | 11,968 © 2,568 | 22,680
133,028 | 94,728 | 46,005 | 48,723 7,677 1 15,008 5,776 1 19,602 | 38,300 173 [, 434 2,886 | 20,907
33, 882 | 95,016 | 44 132 | 50,884 8,294 1 16,300 5,799 | 20,491 [ 38, K06 1,062 | 12,56 3,070 L 22 168

130,991 1 93,390 | 42,205 | S{,185 8,070 | 16,017 5,854 20,6024 © 17 ool 1OS3 1o, 842 - 2 871 | 22,835
T33, 102 | 91,206 { 40,466 ( 50,740 8,774 | 15,372 SJ781 20,813 41,896 I,IAM(I'.‘.,IZH) A.4d4 | 25 096

1975. 132,470 1 91,365 | 39,780 | 51,585 83.412 15,0640 5,908 21,024 | 41,105 1,223 112,718 2974 24,190
126,980 | 89, 141§ 38,005 [ 50,470 8.724 | 14,971 5,883 20,898 ;19 X309 .
L 125,228 ] 85,414 | 37,069 | 47,745 T.R69 | 13,032 5,363 21,481 | 39,814
Clotora | 83727 | del714 460953 | 70500 | 12,765 | 5,636 21,082 | d6.28S
Lo|120,273 | 82,827 | 37,310 . 45,517 8,197 | 12,109 5,208 19,943 | 37.440
s Lo 121,789 1 83,081 | 38,589 | 44,492 7,677 | 11,756 5,415 1 19,644 | 38,708
.......... 122,300 | 84,522 | 40,281 | 44,241 7,396 | 11,500 5,246 | 20,099 1 37,778
. ! Includes religious, cducational, hospital, institutional, and other build- Nore,  Census Burean data; monthly series at seasonally  adjusted
ings. innual rates,

2 By type of ownership, State and local accounted for 86 per cent
of public construction expenditures in 1974,

PRIVATE HOUSING ACTIVITY

(In thousunds of units)

|
Starls | Conmpletions nder constroction | New 1-fimily homes sold
{ead of period) | aned Tor sale !
Units Median prices
(in thonsands
Mobile ol dollars) ot
Period home units
1- 2-ar- I- 2-0r- 1- 2-01- ship-
Total } family [ more Total | tamily | more | Total | tamily | more [ ments
tumny fimily family l'or
sile f-or
Sold (e of] Sold sale
per-
iad)
1966 779 386 217 401 196 2.4 2.8
1967.. 844 148 . 240 447 190 22.7 23.6
1968.. H9H 608 k RO 1) N (AR I ] 31K 490 218 24.7 24.0
1969 R 656 | 1,399 807 591 885 350 ¢ 536 ETR] 448 228 25,0 27.0
197000 oo 1,434 813 621 | 1,418 802 o017 922 kLY | 541 401 485 - 227 23.4 26.2
1971.... . 1,151 S0 | 1,706 1 1,014 692 | [,254 505 749 497 650 294 25.2 25.9
1,309 1 1,047 ) 1,971 ] 1,143 828 | 1,586 640 | 947 576 718 416 27.6 . 28.3
1,132 913 | 2,014 | 1,174 840 | 1,590 583 [ 1,010 567 620 456 12.5 32.9
888 450 | 1,692 931 To0 |71, 189 t510 073 an 501 +07 5.9 36.2
920 194 | 1,655 Y34 721 1,443 58 04 1343 509 430 36.8 5.1
826 429 [ 1,592 Y19 o074 | 1,406 570 LRI 1 466 425 35.7 ., 35.5
845 i 1,562 R4 063 | 1,372 565 807 1258 - 4uSs 414 36.2 35.7
792 d4 | 1,027 908 719 | 1,322 553 l 764 1227 433 409 37.2 15.9
302 M5 1,687 893 763 [ 1,255 341 714 1204 418 404 RYIR] 6.0
682 Iyl [ 1,606 882 754 | 1,229 545 6R4 195 82 400 A7.4 16.2
1975 999 19 260 - 15458 G644 ST 1,176 522 HS4 404 A7.2 6.4
1,000 733 267 j 1,320 770 550 | 1,156 522 034 409 7.9 6.6
985 775 210 | 1,305 734 S70 ] (113 520 594 196 38K 36,5
980 T62 28 (12t 7756 7455 1 1,085 515 570 188 9.1 30.7
1,130 847 243 | 1,205 823 442 | 1,000 I 382 39.5 6.9
1,088 879 200 | 1,507 735 372 | 1,048 A76 37.8 7.2
1,238 927 | it [ e e e R
|
1 Merchant buifdery only. for mobile homes, which are private, domestic shipments as reported by
the Mobile Home Manutacturers' Assn. and scasomally adjusted by
Noxk,. All series except prices, seasonally adjusted. Annual rates for Census Burcan, Data for units under construction scasonally adjusted by

starts, completions, mobile howme shipments, and sales. Census data except Federal Reserve,



A 52 EMPLOYMENT o SEPTEMBER 1975
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as notexl)

Civilian labor force (S.A.)
Tot: ‘ot 7] - ) o T Unemploy-
il{é’lti;lllltlilt?l?-l Not in ;l,“;,“‘)‘rl Employed! ment
Period y mitl 4 fabvor force L - e I rate2
p((gl)uqlﬂ/l\u;n (N.S.A.) (t:r,‘{t) Total Unem- (per cent;
e e ke In mlsn'.\sri- n ployed S.A)
Total cultural . .
industries agriculture
137,841 53,602 84,240 0,734 77,902 74,296 3,606 2,832 3.5
140,182 54,280 85,903 82,718 78,627 75,168 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 5.0
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 85,036 §2.443 3,492 5,076 5.6
151,115 50,456 93,419 91,199 86,274 2,823 3,451 4,925 5.4
151,367 57,706 93,922 9,708 6,402 82,913 3,489 5,303 5.8
151,593 57,489 94,058 91,544 86,304 82,804 3,440 5,540 0.0
151,812 57,991 93,921 91,708 85,089 82,314 3,375 6,019 6.6
182,020 SH, 482 94,015 91,303 85,202 81,863 3,339 6,601 7.2
1975~ Jan.oooooun s 152,230 58,888 94,284 92,091 84,502 8,179 3,383 7,529 8.2
Yeb., 152,445 59,333 93,709 91,511 84,027 80,701 3,326 7,484 8.2
Mar.. 152,646 59,053 94,027 91,829 83,849 80,584 31,265 7,980 8.7
Apt.. 152,840 59,276 94,457 92,262 84,0860 R0, B48 3,238 8,176 8.9
May 153,051 59,101 95,121 92,940 84,402 80,890 3,512 8,538 9.2
June 153,278 57,087 494 518 92,340 84,444 81,140 1,104 7,896 .0
July. .1 153,585 56,540 95,102 | 92,916 85,078 81,628 3,450 7,838 8.4
Augo..oo ol 153,824 57,331 95,311 93,140 85.352 81,884 3,408 7,794 8.4
“employed, unpaid fanily, and domestic service workers. to the calendar week that contans the 12th day; annual data are averages
2 Per vent of civilian labor foree, of monthly figures. Description of changes in series beginnmg 1967 is

Not1r.  Burcau of Labor Statistics. Information relating to persons [6 available from Bureau ot Labor Statistics,
vears of age and over is oblained on a samiple basis, Monthly data relate

EMPLOYMENT iN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

. Contract | Transporta- 3
Period Total M“(“‘V:‘“" Mining | construc- tion and Trade Finance Service (“1)\‘1-.‘:&“-
g tion public v
utilities
1969, v iiiiiinnniens. P 70,442 20,167 619 3,525 4,435 14,704 3,562 11,228 12,202
1970... S 70,920 19,349 623 1,536 4,504 15,040 3,687 11,6214 12,561
1971, .. 71,216 18,572 603 1,639 4,457 15,352 3,802 1,903 12,887
1972... 73,711 19,000 622 3,831 4,517 15,975 3,943 12,392 13,340
1973... ceeed 76,833 20,054 638 4,024 4,646 16,665 4,075 12,986 13,742
1974, e e 78,334 20,016 672 3,085 4,099 17,011 4,173 13,506 14,285
SEASONALLY ADJUSIED
1974 -Aug., 78,661 20,112 676 3,965 4,701 17,140 4,168 13,573 14,326
Sept 78,844 20,112 682 3,939 4,679 17,166 4,176 13,647 14,443
Oct... 7K ,8065 19,982 092 3.0t 4,699 17,160 4,185 13,705 14,531
Nov.. .. 78,404 19,633 93 3,861 4,697 17,088 4,183 13,721 14,568
DICCiiaie i ol 77,690 19,146 662 3,798 4,668 16,912 4,182 13,734 14,588
1975—Jan. oo ivviii i 77,227 [8,718 TO0 3,789 4,607 16,863 4,173 13,747 14,630
Feh., 76,708 18,297 702 1,596 4,561 16,832 4,164 13,771 14,785
. 76,368 {8,146 706 3,446 4,512 16,799 4,157 13,754 14,808
76,349 18,090 703 3,475 4,511 16,794 4,163 13,754 14,859
76,428 18,118 710 3,472 4,495 167820 40161 13,759 14,893
76,291 18,082 710 3,416 4,474 16,868 4,154 13,752 14,835
76,507 18,053 714 3,390 4,470 16,919 4,151 13,828 14,982
77,035 18,059 714 3.435 4,480 16,988 4.159 13,929 15,066
78,561 20,288 690 4,286 4,734 17,058 4,222 13,608 13,615
79,097 20,350 688 4,191 4,724 17,153 4,180 13,647 14,167
79,429 20,142 693 4,150 4,718 17,225 4,172 13,7149 14,610
79,125 19,763 3 3,081 4,702 17,342 4,309 13,707 14,771
78,441 19,175 657 3,722 4,66] 17,591 4,161 13,665 14,807
1978 —Jan., ool ..l 76,185 18,538 6RY 3,372 4,552 16,687 4,131 13,513 14,703
ebo, oo, 75,753 18,132 687 3,229 4,497 16,475 4,127 13,606 15,000
Mar.., 75,755 18,008 691 3,218 4,476 16,509 4,132 13,658 15.066
Apr.. 76,134 17967 97 3133) 4,479 16,664 4,146 13,768 15,080
My 76,641 18,038 711 3,405 4,495 16,791 4,161 13,869 15,111
June, 77,117 18,226 726 3,543 4,532 16,944 4,200 {3,945 14,961
Julyr o] 76,308 17,975 728 3,621 4,515 16,877 4,213 13,980 14,396
AUl e e 76,881 18,467 729 3,713 4,516 16,907 4.213 14,026 14,310
Notr. -Bureau ol Labor Statistics; data include all tull- and part- domestic servants, unpaid family workers, and members of Armed
time employecs who worked during, or received pay for, the pay period Forcees are excluded.
that includes the 12th of the month. Proprictors, self-employed persons, Beginning with 1968, scries has been adjusted to Mar, 1973 bench-

mark.



SEPTEMBER 1975 u PRICES A D3
CONSUMER PRICES
(1967 — 100)
Housing Health and recreation
i
[ur- JApparel| Trans. : . R
Period . I_\“ | lood . Fuel Gas nish- and portia- . Read- (m“"_
itcs Home- il and S e keep | tio M- Per- ing roods
Total Rent | owner- | 1 :“!. !IU'T UpReel n Total ival sonal : and
ship ane elec- i vdre care | recrei-
coal tricity | opera- ¢ Al
tion ton
S04 48.3 |...... Y
38.8 K P L T N P I I K [ B EE L N IR Y DI,
44.1 38.4 53.7 . [¢ 47,7 49,2
53,9 50.7 59,1 -3 42,1 55.1 2.4 56,9
88.7 88.0 | 90.2 . 79.1 90,1 0 87,1 7.8
94,5 94,4 94,4 5.9 . 89,5 95.2 0 95,9 94,2
1966, . 000viivinnn 97,2 99,1 97.2 97.0 | 96,1 97.2 © 90,1 93,4 97.t | 97,8 97,2
1967, 100,0 | 100,0 [ 100,0 100,0 | 100,0 | 1000 1000 | (00,0 | 100.0 | 100,0 | 00,0
1968 . 104.2 | 103.6 | 104,2 104.4 [ 1054} 103.2 105,01 106,01 | 1042 [ 104,7 | 104.6
1909, 10,8 | 108.9 | 110.8 1090 | 1115 | 107.2 0 110.3 | 113.4 | 109,3 | 108,7 | 109.1
1970, .oviiininn [te. 3] 1149 | (18,9 3.4 [ 1160 | 12,7 1162 ] 12000 | 1132 | [13.4
1971, 21,3 | 118.4 | 124.3 IR 9.8 ) T8 61 122,21 128.4 W8 9.3
1972, 123,58 | 129.2 120,0 | 1223 F 1199 (26,0 ) 1325 [ 1198 | 1228
141.4 | 135.0 124.9 | 1268 | 12048 130.2 ] 137.7 | 125.2 | 1259
fal.7 | 150.0 | 140,05 | [30.2 | 137.7 (40,8 | (SO.S | (37,48 | 1338
1605 [ 1509 13003 1632 [ 2185 | 146.2 | (414 [ 1353 1 1406 | T4l | IS0 ] 137.8 | L6
162.8 | 152.4 L3, 9 1654 | 220.9 | 148.5 1439 | 138.1 Ll 0 1a2.6 | 1537 [ 1393 ] 1352
(650 1 (S4.9 Tal.g 1679 | 2227 L1502 4 laa.6 Lo o ta2 2 Dtaq ol tss 2 L a2 37,0
166.1 156.7 132.2] 170.1 2288 1515 1490 | 141.1 142,09 | ras 2 IS0 43,0 | 137.8
(6T 8 | ISK.3 CASE[ 07U | 2002 | (S0 | IS0 | (a2 Gtd.g ) 1a6, 4 [ 1875 [ 1442 18y
1o, 7 159.9 L3V 5 174,0 | 228.8 1567 152,14 (41,9 1435  147.5 IR AT I8, 13,8
1975 Jun., 1709 | 1612 T30 175,06 [ 228.9 11602 | 1532 [ 1394 | 143, HERTORE ITIRON INETAr NPT Rt
t-ch.. 170.6 | 162.7 s 1) 177.3 162.7 | 154.7 | 140.2 | [43.5 150,2 ] 163.0 | 147.8 1418
Mar. 170.3 | o3, 6 L3S, S| 78,2 164,00 | 155.6 | 140,09 | 1448 1510 { 1od.60 | 148,9 | 1420
Apr. L2 ] 64,7 3N 9 1794 [66,3 | 1SOG.8 [ 1408 | 146.7 (8¢ 65,8 © (49,5 [ 1435
May. . L71.8 | 1653 L3640 1800 | 230,02 [ 1673 | 187,04 | 1408 [ 1474 1526 ] 166.8 " 1199 | 1438
June . [74.4 | 166.4 L3690 181, 4 230,06 [6Y .4 1581 141.4 1498 1432 1681 1503 It 1
July 178.6 | 1671 137, !| 182, M0 [ 17004 | 15803 [ 14100 | 18206 1540 ] tew s ISEL2 ) 1444
| \
Noii. -Bureau ot Labor Statistics index for City wage carners and clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 - 100, except s noted)
'I
: Industrial conmmiodities
Pro- I
u’>\|l|l| 1arm |cessed M- " None s
Seri Y . hine L. - ns- .
Period "modi- p”,’d 'f’m:“f Tex- & pies | 1 L Chem=| Rub- | Lum-| 0 Met- ‘l_",'J Furmnic] mes porta| Mis-
ties Hets I:I'I'HI Fotal | tiles, _"‘ os b ueh s, | ober, | ber, \l:ll“t )| oals, "l"d ture, | tallw | won | cellas
eds cte, ele. ele. ete. oete, ete, ' ete, S 1 cteo omin- | equip-| neons
| , e I erals | ment!
{ ment H
' 1
- 1 . B | : -
H 1
1960, ,.....oiinnn 94,9 §97.2 | 89.5 | 95.3 | 99.5 [ 90,8 | 96,1 {1018 '103.1 | 95,3 98,1 | 92,4 | 92,0 [ 99,0 | 97.2 |...... 93,0
1965, .0 cviiiiianen, 6.6 1 98.7 | 95.5 | 96.4 1 99,8 | 94.3 1 95,5 19012, 95,9 1 95.9 96,2 1 96,4 [ 93,9 96,9 97,5 |...... 95.9
!
1966, . ooovvvvnns 99,8 [105.9 01,2 [ 98,5 [100.1 [103.4 | 97,8 ] 99.4 ! 97.8 [100.2 : 98,8 | 98,8 | 96.8 | 98.0 98,4
1967 00 vvviieennannas 100.0 [100,0 "100.0 [100.0 1000 [100,0 [100,0 [100.0 [100.0 [100.0 [t00.0 |100,0 [100,0 |100.0 100,0
1968, . L |102.5 02,5 102.2 {102.5 [103,7 {103.2 | 98,9 | 99.8 |[103.4 |[113.3 11011 {102,6 (103.2 |102.8 103.7
1969, cviiiiinenns 106.5 [109.1 [107.3 [106.0 |106.0 [108.9 [100.9 [ 99.9 [105.3 |125.] [104.0 108.5 [106,5 [L04.9 (1077
1970, LO|H2,0 (10,0 11072 (1101 (1059 1102,2 il()N.() 13,7 108.2 ({167 |11(.4 [107.5 |[113,3 (1045 [109.9
1971, .. 9 |114.3 LO OB G | H14.0 |114,2 [104.2 7109,2 [127.0 LLO.1 (1190 |115.5 [109.9 2.4 (110.3 |112.8
1972,.. 012008 [117,9 13,0 {1313 J1I8.6 J104.2 109,37 [144.3 1134 J123.5 J117.9 )[11.4 3R {40
1973.. 3 (14801 {1259 [123.8 [143.1 [134.3 [t1000 '112.4 [177.2 (22,1 (1328 [121,7 [(15.2 2.2 [IIs. 1 [119.7
1974, .. L7 {17009 [IS3UR 391 {1451 [208.3 | [46.8 1136.2 [1R3.6 i15|.7 170.9 (194 1279 212508 (13
1974 - Aup A (1892 {1797 |tol.6 [142.3 |146,2 [226.0 [158.5 1143.4 TIB3.T |162.9 [I185.6 (1443|129 8 11576 (1267 |135.4
Sept. 7.2 82,7 [176.8 (1624 22500 [161,7 145.6 118004 104,02 187,01 [146.8 [122.8 [159.8 {1277 [136.3
L2 |IR7.5 [183.5 [164.8 5.2 [228,5 [168.5 147.5 H6Y. 4 i166.0 [136.9 [150.0 [115.5 [162.2 |134.2 |137.1
L0 LIRT7.8 (18O 11658 LS 227.4 11729 148.5 HO6.9 [186.7 1182,7 |[126.9 [1o3.4 [135.1 |140.7
Decooooanls SOURILT (1882 (oo | L2 |229.0 74,0 14w, 167, 2 A HR 1347 (1643 [147.0 (1424
1975—Janooens s A 17907 [186.4 |lo7.5 (23202 4176.0 lM‘).(» dod.7 1oy, s (168, s |13/, 1 1145.5
Fel L7406 IR L6 684 VT 23003 781 (150,00 (109.3 116y, L TG 1 [170,3 [138,2 (1464
Ma A JITE L T JHoBLY L201233.0 1808 [149.7 (169,06 170, L 138.5 [170.8 [139.5 [146.8
Y77 1794 (el 7 L5 1236.5 [182,4 [149.4 11749 169, VT (1385 (1780 [ty ((47.3
L2 JEBALE 700 17008 CT|238.8 |182.1 [148.9 183,00 169, 8BSl b TARLO [123 1 13,9 1478
TEROL2 1T T (10 CT|243,0 |11, [148.6 (1810 169, B8 O o iy o0 (14708
AT el (1712 V(24600 (1804 (15001 796 170,00 [18A4 |16, 7 [t 2 |1 o |14 7
T 1I9.2 [186.3 l77.'.! S (25004 18201 (15000 [179.7 il7().() 184,03 (1622 [139.8 [175.8 IM() A 1478

T e,

L1968 .



A b4 NATIONAL PRODUCT AND INCOME u SEPTEMBER 1975
GROSS NATIONAL PRODUCT

(In Lillioas of dollars)

1
! ] \ l 1974 1975
Item 1929 ( 1933 l 1941 [ 1950 | 1970 [ 1971 ' 1972 | 1973 | 1974 |_ _ .. _
| ‘ : _ [ o aciv 1 u
- - L. B ] | : . .
Gross national product 103.t] 55.61 124.5° 284.8] 977.1)0,054, 91,155, 0 1,294,9]1,397. 4| 1,353, 8|1,416. 3|1,430. 9(1,416.6(1,439 . 7
Yinal purchases. .. .. 004 57.2| 12077 278100 972.6(1.058.6(1,049.5 1,279.6]1.383.2| G370, 80, 407.6| 0413 11,485 8)1,470.7
Personal consumption expendifures, .. ... .. 77.2 45.8| R0.6| [91.0[ 617.6] 667.L 729.0. 805.2| 876.7| 869. I] 901.3 895.8| 913.2| 938.6
Durable goods. ... o0 0. 9.2; 1.5 0.6/ 30.5] 01,3 103.9] 1184 130.3] 127. 58] 129.5! 136.1] 120.7] 124.9} 130.6
Nonduruble goods 13707, 22,03 42.9) YB.1] 263,81 278.4| 299.7| 338,0] 3R0.2| 375.8] 389.0; 391.7| 398.8| 410,1
B T 30.30 2001 28.1| 062.4 2(:2.()' 284 .81 310.9| 336,91 369.0| 363.8] 376. 2! 3R3.5( 89,5 397.9
Grosy private domestic investment. ,........, 16.2 1.4] 17.9] s54.1] 136.3 153.7 179.3] 209.4| 209.4 211.8' 205.8 209.4| 163.1| 148.1
Fived investrent . Cireenns 4.5 200 1340 47.30 1317, 1474 [70.8 1040 (5.2 198, 3| 197.1 198.6) 82,2 1701
Nonresidential. . 10.6 2.4 9.5, 27.9| 100.6| 104.6) L16.8] 136.8] 149.2 149 47 1509 [51.2] 146.9| 142.7
SITHCIIFCS oo v i e s 5.0. N 2.9 4,20 36.1] 37.90 41.1] 47.0] 52.0 52,2 S51.0 S3.70 S2.80 49,1
Producers’ durable equipment. 5.6 1.8 6.6) 18,7 64,47 66.6| 75.7] 89.8] 9701 97.2[ 99,9 97,5 94.2[ 93.6
Residential structures... ... ... 4.0 .0 3.9 194 3.2 42,8 54,0/ 57.2( 46,00 4R.B| 46.2 40.4] 35.3] 36.4
Noofarm 3.4 .5 370 RG] 30.T7 42,31 53.4] S6.7| 45.2] 48,0 45.4  39.7| 34.8] 35.6
Change in business invenlories .. 1.7, - L.6 4.5 6.8 4.5 6.3 8.5 15.4| 14.20 (3.5 8.7 17.8] -19.2] 31,0
Nenfarmo ., oo iii i, 1.8 - 1.4 4.0 6.0 4.4 4.9 7.8; 11.4 Il.‘)! 0.4 (i.(il 17.5) -17.8) 0.6
114l 3] rs 3 o2 -0l 3ol 2.6 sl -ad el s 150
7.0 ih 5.9 13.8 (i?..‘)‘ 65.4] 72.4| 100.4 140.2: 138.5 143.(;| 147.5| 142.2! 1351
5.9 2.0 4.6l 12,0 593 65.61 78.4| 96.4| 138.1° 140,0| 146.7, 145.7] 133.4! 1201
Government purchases 8.5 8.0 24.8) 37.9) 219.5 234.2] 255.7] 276.4] 309.2 304.4] 312.3 123.8 3;\\.(;1 RALI
tederal I3 2.0 16.9] 18.4] 96.2 97.0| [04,9] W6 6] 1 lﬂ.‘)l Pig 3 117.0 J24.5) 126.5) 1284
Natopmal defense. ..o 13,8 14,10 74,6 7121 748 4.4 787 76,4 78.4 84,0/ 84,7 84.8
Other, oo e e 3.1 4.30 20,6, 26.5 30.1 32,21 W21 37,7, 3R.840.6] 41.8) 430
State and laealo oo oo oo, 7.2 6.0 T.9, 19,5 123.3] [36.6! 1SO.8[ 1698 192.3] 190, lf 195, 1 99,3 205.1] 200.7
Gross national product in constant (1958) ! i i ) i i
dollars. ..o e Z(L\.ﬁ‘ MI.S‘ 263.7| 3585.3 722.5| 746.3| T92.50 8392 821.2] 427. 1l 823, |' #04.0. T80.0] 7831
Norr, Dept, of Conunerce estipuates, Quarterly data are seasonally see the Swurveyv of Cuarvent Business (generally  the July issue} and the
adjusted totals at annual rates, FFor back data and explanation of series, Aug. 1966 Supplement to the Survey.
NATIONAL INCOME
tin billions of dollary)
I , 1974 1975
Item 1929 | 1933 | 1941 [ 1950 | 1970 [ 1971 1972 l 1973 | 1974 - L - _
noboueoav Lo
National income. .. o.oovet v, 86,81 40.3° 104.2] 241.1] 800.5] 857.7) 946,5]3,065.611,142.5:1,130.2 l,l."n."»."'»ll,lli.’i.‘l 1,150.7|1,171.0
Compensation of employees. ... .00, 51,1 29.5] 64.8| 154.6| 601.9 643. ll 707.1] 786.0| 855.80 848.3 868.2| 877.7] 875.6| 485.4
50,4 29.0| 62.1] 146.5) 542.0 57.{.()% 020.8] 691.6| 750.7 744.1\i 701.5] 709.20 765.1| 7723.0
45,50 23.9) 50.9] 124.4] 426.9) 449.5 491.4) 545.1] 592.4] 58K8.3! 0602.5] 605.1] 597.4' 601.9
.3 .3 1.9 5.0 1u.6l 19,4 20,5 20,6 21.2] 20.9 20.8] 22.0{ 22.0; 21.9
4,6 4.9 8.3 17.4] 95.5) 104.7 (14, 8] 126.0] 137.1]) 135.4 138.2] 142.1| 145,7] 149.2
Supplements to wages and salaries. .. .., ... 7 .5 2.7 7.8 619 69.3 80,31 94,4l 1051 103.7, 106,70 108.6] 110.5) 112.4
Fruployer contributions for social in-
SUTEICE s s e v vt et i et anneanns .1 .1 2.0 4,00 29,7 33,1 38.6| 48.4] 53.6 53.2| 54.5 54.6| 55.2| 55.7
Other labor income. ..o oiiooaa, .6 .4 .7 3.8, 32,20 36.4) 41.7] 46.07 51.4  S0.5| 52.3| s54.0! $5.3| 56.7
Proprictors® income 15.1 5.9 51 37.5] 66.9, 69.2. 75.90 9e.il 93.0' 89.9 92.1] vi.6] 84.9] 86.1
Husiness and profess .. .0 3.3 1) 24,00 50.00 52,0 54,90 57.6) 61.2. 0.7 62,3} 62.5 62,7 063.4
Barmi. o e e 6.2 2.6 6.4) 135 16,9 17.2] 21,00 38.5 3.8 20.1( 29.8] 29.t! 22.2) 22.7
Kental income of persons. . .....ocoviivns. .. 5.4 2.0 3.5 9.4] 23,9 25.2 25.9] 26.1| 26.5 26.3! 26.6| 26.8] 27.0( 27.1
Cuorporate profits and inventory valuation :
adjustment, ... 10.5 1.2[ 15,2 37.71 69.20 78,70 92,2 105.8) 105.6 105.6; 105.8) 103.4] 94.3| 100.5
Profits before tax. ... .. e, 10,0 10| 17.7) 42.6] 74.01 81.6( 99.2; 122.7, 1407 (49,0l (5700 131.50 01,2 1089
Profils tux lability. 1.4 .5 7.6 17.8] 34.8] 7.5 41,5 49.8| 55.7 559 62,7 S52.0 .0| 41.5
Profits after tax. . 8.6 A0 2409 393 L6000 57,7 7290 K5.00 g4t 94,4 79.5] 62.8] 67.4
Dividends....... . 5.8 2,0 4.4 K.80 24.7) 25,0 27,3 29.06] 32,7 32.8| 33.2| 33.3] 33.8] 4.0
Undistributed profits. .. .......... ‘e 2.8 1.6 5.7 16.0] 14,6/ 21,1 30.3 43.3] 52.4] 50.5] 6], I 46.21 28,51 33.4
{nventory vaduation adjustment. ... ... ... 5] - 2.1 2.8 5.0, 4.4, - 4.‘); ~T.000 17.6 0 -35.15-.33.4! 51 .2‘ 28 ll ‘7.01 8.4
. : P
Net iterest, .o oo i e i i 4.” 4.1 3.2) 2.0 .\().5J 41.6| 45.6| 52.3 61.6‘ 6().[\ bZ.Hl 65 ‘J] 63.9, 7.9

Noti.- Dept. of Commerce estinates, Quarterly dita are seasonally
adjusted totals it annual rates, See also NOTE to table above.



SEPTEMBER 1975 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dotlars)

A b

T
| { | : 1974 1975
Item 1929 | 1933 | 1941 | 1950 1 1970 | 971 4 1972 | 1973 | 1974 e — =
; ! i ] 1l v [ u
Gross national product. ...l I 103, 1] 55.6| 124,50 284.8( 977.1{1,054.9(1,15%.0 1,21]-1.9'1,397.-I-l,3?1‘2l.8 1,406.3(1,430.9/1,416. 6 1,439.7
|
1 egs: Capital consumption allowances, .., .. 7.9 7.0 8.20 18,3 87.3] 93.7) 1029 [10.8] L19.5] 118, 6| 120.7; 122.9] 125.2] 127.4
Indirect business tax and nontax lia- '
bility. oo 7.0 7.1 1030 23,30 93,5 102,7] 110.0] 119.2] 126.9 125.9] 129.5; 129.8| 132.2] 135.4
Husit transfer piynicn e O i L5 4 4.0 4.3 ENG 4.9 §.20 5.2 5.3 5.3 5.4 5.5
Statistical discrepancy.. ..o oo 7 N .4 1.5 6.4 -2.3 3.8 5.0 4 ) 3.0 1.8 () 1.2
Plis e Subsidies less current surplus ol gov- . :
ernment enterprises. oo L B AP i .1 2 1.7 1ot 2.3 Ny 2.0 370 2.4 2.7 Lol - 1.6
I o | )
Equals: National income. . .......... ..., i 86.48 4().3! 104.2| 241, 1| 800.5] 857.7| 946.5/1,065.6 I.ll’..lll,lill.?,l,l.’n’..a’;ll,lﬁ.'r.-i LIG0.2|0,150.0
lTesy: orporate profits and inventory valu-
ation adjustment, .o L 0.5 --F, 15.21 37,70 69.2] 8.7 92,2 1051 l()5.(» 0S.6| 10S.8] 103,44 94.3] 100.5
( nntnhuuom for sociul insurance . . . 2.8 6.90 57.71 63.8[ TI. 9020 1005 10.8] 103.0] 1032 104.6! 105.4
b of wage aceruals over disburse- .
LT 1 IS PO L0 .6 0 .1 .5 NG 1.5 .0 .0 .0
Plus: Government transfer payments. ... .. Y 1.5 2,67 1437 75,10 8900 98,6 113,00 1340 130,0| 138.7) 145.8] 158.7| 170.9
Wet interest paid by government and |
CONSUNICES s 4 v ve e v ceen s irannes 2.5 1.6 2.2 7.2 31,0 31,20 33,00 8.3, 42,3 419 42.7| 43.06 4_;.7| 45.0
Dividends, 5.8 2.0 4.4 8.8] 24.71 25.0[ 27.% 20,06 .l?:.7 32,08 3320 333 338D 0
Business tr T piyne LO] .7 .5 .8 4.0 4.3 4.6 4.9 5.2 5.2 5.4 5.3 5.4 5.5
Liguals: Personal income. ... .o, B5.9  47.0] 96.0[ 227.6| 808.3| 864.0| 944.9 1,055, 0[L,150. 5 0,634, 6[1,168.2 1,156, 91,198, 4]1,220.5
Less: Personal tax and nontax payments. . .. 2.0 1.5 L3 2007 116.6] 117.6) 142, 4 151,3] L70.8 (68.2{ (75.1| 178.1) 178.0| 142.0
Equals: Disposable personal income. .. ..., .. BA.3 45,50 92,7 206.90 691.7| T46.4j 802.5) 903.7| 979.7 966.5| 993, 1|1,008.8/1,015.5/1,07%.5
Less: Personal outlays, ..oy 791 46,5 81.71 193.9) 635,50 685.91 749 0 8294, V02,7 Ro4.9: 927.6| 022.3 93v, 5| 964.7
Personal consumption expenditu 77.2 45,81 RO.6: 1910 617.6] 667.1° 729.0 803.2 876.7 869, 1| 901, 3| 895.8] 913,2| vis. 6
Consumer interest payments, , 1.5 .5 9 2.4 6.8 17.7 1.8 22.9] 25.0 24,8l 253 25.5 25.4] 25.2
Personal transier payments to for- .
CIECIS o v es e e e R .2 .2 .5 1.0 1.1 1.1 1.1 1.0 1.0 ) .0 ) D]
Fquals: Personul hmvim, ................... 4.2 90 100D 3L 56,2, 60.5] 52.6. T74.4 77.0 71,51 65.5 8$6.5 75.9| 113.8
Disposable pcrsondl income in constant (1958) | | '
BOIBUN. 2 et en e atee e ieieieineannns (50.6| 1122 190, 3| 249.6 q.u.u-l 555.4| 580.5 619.6] 602.8 o3, 5| 6n2.9! 5')4.x| 591 .0| 620.2
: [ -
Notr. Dept. off Commeree estintres, Quavierly data are scasonally
adjusted totals at annual rates, Sce also Nort to table at top of opposile
ity
PERSONAL INCOME
(In billious of dollars)
1974 ] 1975
ltem 1973 1974
1
July Aug, Sepl. ‘ Oct, Nov, ‘ e, Jun. {'eh, Mar. | Apr. | May | June | July?
— . i - .-
Totul personal income. . . ... .. il,llﬁi'i.“l,l."nil..")l,lS‘).SI,l()7.ZI,I78.(|l,IBS.()il,Iﬂ4 'l 191001911 l,l‘).\.4|,l‘)5.7jl,203.I l,2l-|.3|,2-l-l.ll,‘.$h 4
Wage and salary dishurseme s, 6917 750,20 759.7) 766.6 767.7 773.0. 767.8 766.6] 765.7 763.6 T66.0  768.0] 772.9| 778.1| 785.0
Commodity-producing  in- |
dustries. ooo oo 250,90 270,97 273,30 276,50 278,30 279050 272,31 209031 266.4%  260.71 260,55  261.20 2622 264.0l 266,2
Muanufucturing onl e 9660 20104 214000 215,51 217.8 219.4) 214.2 2087 2064 202,91 203.1 2¥L8| 2045 206.7| 2080
Distributive industries. ... 16510 178.9] 180.8] 180,77, 83, 1| 183.8] 183.9- I83.8] 183.2] [(K4.0[ [(83.8 184.3| (86, 1] 187.0] 147.4
Service industries, ... ... 128.2 142.0] 143,58 144.9] 146.4] 146.9) 147.4, 145.3] 1498 1501.2] 152.6' 152.4] 153.5| 154.6| 154.9
Goverment ... I 146,6, 1588 162,11 159.5] 1599 162.8] 164.2] 165.2] 166.,2] 167.6] 169.2 170,30 1701 171.9] 172.6
Other labor income 46,01 Sl.4; 51,70 52,3 5290 S5hL5 0 5400 5405 54,9 55,3 55.7  56.2 56.7) 57.2: hy
1
Proprictors’ income 90,1 93,0, 94, 1) 93,1 91,2 91.7 91.6 91,58 8.7 85.0 80.9 83.6] Ko, 4I .
HBusiness and profess 57.6 61.2 61,9 62.5 6.5 62, 5‘ 62.5 62,5 62.7 62,8 62.5 6300 63.4 619 64,1
Farm. oo 38,50 31.8) 281 .60 30070 220 2901 29,00 26,0 2.2 18.4  20.6| 23.0 24.5 27.4
. |
Rental income., ..ol | 206, l| 26. 5 26.6 26.0 20.6 26.7 20.8 26,9 27.0 27.0) 27.0 27.1) 27.1 27.ZI 27.2
Dividends. oo ooio 29, (|I 32, 7| 33, || 33.2 33,4 33.5 33.0 32.7 J3m 338 337 33,9 34,0, 34, l)} 34,2
Personal interest income. . . .. | 90,6, 1038 104.4 I()S.Ll-! 6.y 108 ()| 109,85 (L6 (o, 112250 113.3  114.8] 116,9 “q_”| 130, %
Transier payments. .......... 17,8 1398 142,5 143,06 146 “I 147.6  149.8] 156.10 (58,6 165.5 168.3 108.9] 169,9] 190.20 176.6
Less: Personal  contributions | . | : ! |
forsocial insurance. . ...| 42,8 47.90 44,5 48,4 48.00 4.9 AR5 44 49,5 0.2 490 04 407 50.00 501
Nuu.u,nulltur.\l income, ...... i lmil lbll ms o1, |2| 7l 126.8! l 37.410,045. 7|1, 145 2|1, ISL. 40, §54.3(1, 160, 1 1,166.2 1,170, 1{1,179.7]1,207.9(1,199. 0
Agricultural income., .. ..., ... J 5] 40, 4] 40 (1 39.3 39,3 3.5 6.8 3.3 29.6; 32.1| 34.6] 36.2' 39.3
X !
NoTE.---Dept. of Commerce estimates. Monthly data are sx,.unndlly

adjusted totals at annual rates, See also NoTe to table at top of opposite

page.
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FLOW OF FUNDS u SEPTEMBER 1975

SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

T | |
19747 ! 1975
Transaction category, or sector 1966 | 1967 11968 [ 1069 | 1970 { 1970 ] 1972 1 1973 ) 1474~ . i
. - 2 H1
H H :
Credit market funds raised by nonfinancial sectors

1 Tofal funds raised by nonfinancial sectors, . .. Lol 67.90 BZ.4] 96.00 9L.H] 94.2; (47.4) 169.4) (87.4] (80,1} (87.3) 172.4] 188.4 |

2 Escluding equities .. .......... ... .. 0o 66.9] 80.0| 96.0| 87.9| 92.4| 135.9| I158.9( 180.1| 176.2| 181.9( 170.0] 179.6 2

3 US Governeent, oo e Moo 13,01 13, 3.7] 12.8] 25.58 17,3 9.7 12,0 5.1 18.9] 8I.4 3

4 Public debe seeurities, ... oo e 2.3 8.9 10.4 1.3 12,90 2.0 13.9 7.7 12,00 3l 20,2 2.6 4

s Agency issues and Mortgages. oo oo e 1.3 4.1 3.1 2.4 - 8 3.4 2.0 * 1.2 [ 2 5

0 All other nontinancial sectors.. . .. ... ... oL 64.3( 69.4| 82.6 ‘)5 S O85.4 (21,9 1S2.4] 177.6) 1684 182.2) 153.4] 107.0 &

7 Corporate equiti 1.4 2.4 * 3.9 S.8 IL.S) 10,5 7.2 5.8 5.4 2.3 K. 7

8 Debt instruments. ... ... ai.d 7.0 w26l vile TO.7 IO 4 141.6| T70.4] 1042 176 8] 15010 v8.2 &

Private domestic ; .

9 Nonfinancial sectors..................... 62.7] 65.4] 79.7 9.8 82.7| 117.3] 147.8] 170.1] 152.7. 162.2| 142.6| 100.1 Y
10 Corporate equities L. 1.4 -2 1.4 .7 14 10 7.4 4.1, 5.6 2.0 §.7 10
1] Debt insteumenty. ol S) 6t.0l v ol sy 7700 158l 13609l 162,70 148.6) 1566 14000 vi.4 1
12 Debt capital Ill\lllllllull\ . 38.21 44,5 49.5] 4v.6; S6. 7T RY.L21 93L8D U6LTL 92.91 W9LH) #46.2) 106,y 12
13 State and |(YL.|1('h|ILdll(Ilh 5.6 7.8 9.8 9.9 11,2 17.6] 14.4] 13.7] 17.4] 18.3 16.5| 17.4 13
14 Corporate bonds, ..o L0 1021 (4,7) 12.9] (2.0 {98 I18.8] (2.2 9.2 19,70 8.0 20,8 3.2 (4
15 Hame morlgages. L7V HES) 1500 15.7] 2.8 e.d| 96| ds.8] 3107 A58 276 4.8 1S
16 Mudtifamily 1eviden BN KN d.4 4.7 5.8 8.8 103 ¥.4 7.4 7.3 8,2 6.2 16
17 Commerciol mortgag 5.7 4.7 .4 5.8 A8 gy gal8) 17,00 11,50 15.7 7.2 5.7 17
18 Farm morigages 1.8 2.3 2.2 1.9 .8 2.0 2.6 4.4 4.9 4.5 5.4 s0018
19 Other debt instrumen 23,30 IR.S] 30,40 3880 20030 22,60 43,0; 06,6 55,60 57,0 S3.8] 154 19
20 Comsumer crcdu 6.4 4.5) 10.0. 10.4 6.0) 11,20 19.2) 2297 9.6) 12,7 (] L6 20
21 Hank loans 10,9 9.8 13.6] 15.5 6,71 7.8 18.9 3Is.8 27.3] 32,06 21.9| -16.0 21
22 Open-nuarket ;\«u\ur ...... .. it 1.7 1.8 3.0 3.0 - 1.2 h) .4 [ I | 4.2 (.S 22
23 Othero. oo 5.0 2.6 5.0 9.9 4.6y 4.8 5.5 8.3 12.1 .60 17,5 2.8 23
24 By borrowing sector: 62,71 65.4] 7970 9.8 B2, 7] 17,3, 1478 1700 152.7] 162,2] 142,67 1001 24
25 State and local go 6.3 7.9 goR[ 107 1.3 17,80 14.21 12,31 6.6l 6.4 16.7) 14,0 25
26 Households, L, 22,70 19.3] 30.0] 31.7) 23.4] 3981 63 1f 72,8 44.0] 47.5] 40.0 7.5 26
2 farm. oo i 3 1.6 2.8 3.2 3.2 4.1 4.9 8.6 7.8 7.7 7.9 6.0 21
28 Nonliarm noncorporate, . . 5.4 5.0 5.6 7.4 5.3 R.7] 10.4 9.3 7.2 7.1 7.3 3202
29 COrporate . oo e s 25,31 29.6[ J3t.6] I8.9] 395 46.8 S5.3 6Tt 77,1 3.5 70.7 iR.6 29
30 Foreign . ... ... e 1.8 4.0 2.8 3.7 2.7 4.6 4.3 7.5 15.4] 20.0] 109 6.9 30
31 Corporate equiti 3 N 2 .5 N s .4 W2 A 2 .3 A3
32 Dbt instrioments. ... 1.3 4,0 2.7 3.2 2.7 4.0 4.7 7.7 15,71 20.21 1.1 6.8 32
33 Bonds...,............. .7 1.2 1.1 1.0 9 W9 1.0 1.0 2,2 201 2.3 5.0 33
34 Hunk loans nue 2 3 .S L2 ) 1.6 2.9 2.8 4.7 9.6 L2 534
35 Open-market paper. i S -2 L3 .8 AR} 1.0 2.2 7.1 7.0 7.1 .4 35
36 U.S. (.m(mmull‘ lﬂ.m\ 1.3 2.6 2.2 2.1 1.1 .8 {.8 t.7 AT I.R 2.7 36
37 Memo: US, - .4 1.2 [ 4 2.8 3.2 3 1.7 4.6 -2.0 7.1 L37

Totals net ol e h.ln;_u in U.S. Govt, : '
IR Total funds raised ..., 68,3 .30 97,01 9L 4] 9S 5[ 144.2] 1697 IRY.0] 184, 7[ 189.3] 17y 5[ I185.3 38
39 By U.S. Government, .. ... oo 4.00 11.8 14.6 4.1 ol 2.3 17,6 (1.4 16,6 Tl 20,00 78.2 3
’ !
Credit market tunds raised by Ginancial sectors

1 latal funds erised by !umnu.nl SCCtOrS. .. oo 1.7 2.9 18,3 .7 LB R2.0) a8.0) 40.8] 35.2 4.2 1

2 Sponsored credit agencies. ..., 4.8 b 3.5 8.8 L2 wel 2201 1.8 27.4 8.0 2

3 LS. Govermment securities. ... ..., RN 4 2 9.4 L2190 21040 1608 26,0 6.9 3

4 Loans from U.S. Government. , .. L2 A .2 Y DR 1.4 1.1 4
) I'rivate financia HOrS L L 6.9 2,60 14,00 24,9 A2 s 0 244 7.8 - 3.8 S

[ Corporate equities, .. R 3.0 6.4 0.1 . 1.7 .S 3.0 I8 6

7 Dbt instvieients. .o e R A X5 1N.¥ 2. 1.2 A6 . 7.0 7

b Corporate bowds , . e ) 1.3 1.1 1.5 Lo 1.4 2.0 Dl 2.3 8
] Mortpages, ..o oo WY (.0 4 .2 . 1.3 T 2.7 1.7 9
10 Bank [oans n.e.c. . (.0 2.0 2.8 2.3 . 1S 8.9 6,2] - 8.8 10
11 Open-market paper and RP's, 3.3 1.9 3.6 10,7 . Rl S8 6,0 5.3 11
12 Loans from FHERS . .ooooo0 0o ] 2.8 A 4.0 7.2 6.7° 0.8 6.5 - 8.1 12
13 Total funds raised, by sector.. ... 2.0 18.3] 337 L9 52,01 8.0 40.8] I5.2 4.2 1}
14 S(’Uusurtduuhl ageacie . R R N.% L2 0.6 221 16.8° 27 .4 8.0 4
Is PPrivate tinancial sector 2.6/ 14,9 249 . 2.8 324 IS 9l 241 7.8 3.8 IS5
16 Commerciial banks, . Nl 1.2 (.4 . A +.5 1.9 20 6.4 5.8 16
17 Bank aMibies. oo o e e e | 4.2 . L7 2.2 2.4 4.1 7 017
18 Fareign bunking agenc . N L2 . .8 5.t 2.9 2.7 11 9 1R
(& Suy R sed oun associa 1.7 1.1 4.1 . L 6.0 ({1 "G 4,0 - -8.0 19
20 Other insurance companies . ., ., N L2 5 . . .5 .5 4! .4 2 320
21 Finanee companiey . ... .. 1.2 8.1 %) i, 4, LY w4 V.9 Ab 4.2 3.4 2
22 REFIS. o i 7 1.4 l.7| 3.0 o1 [UMRH 1.0, 2.8 L9 1.3 22
23 Open-end mvestinent companies, .. .........., 3.7 3.0 5.8 4.8 .’.1»i [} L7 l .b; 1.0 .8 2.8 2.9 23

|
. |
Total credip market tunds vaised, all sectors, by type
| o 116, | s

T Total fumds raised. ool 79.6 84.4 II4-.\) IZS.S]_ 110.8) 163.9 li)a,}‘ 13‘).4' 28,1} 228.8) 207.6) 192.6 |

2 Investment compan 3.7 3.0 5.8 4.8, 2.6 [ .7 1.6 ', . 2.8 2y 2

3 Other corporate equi [ 2.5 i 8.2 7.7 136 2.5 4.7 3

4 I)t‘/ll instrumenty, 74,90 79.0 7.9 115,53, Ir'() 4 1491 2203 790 4

5 LS. Government s 8.8 12.5] 16.7 SO 20 .4 45,1 ¥8.2 S

6 +and local obligations. | S 7R eS| el i 17,(.\ 165 174 o

7 ( orporate and loreign Immls L8] 17,20 15,0} 14.8) 23.8) 24.8 24,58 45.5 7

L Murtgages 203 23,0 27.4] 27.8 20.4] 489 45,0 52.) 8

9 Consmer 6.4 4,50 0.0l lo4 6.00 112 6.1 KISV
1o Rank loans n 9.7 7,8] 15.7) 17.6 s.8l 12,4 27,91 -25.4 10
(B Open-market paper and RP's 4.4 4.0 5.2, 4.1 1.2 [’] 9.4 3.3 1L
12 Other [oaes, .. oovnainnn .. ("(’i 2.5 3.3) is x) 7.31 4.0i 27.2) - 1.5 12

Noti - Fall statements for sectors and transaction types quarterly, and Flow of Funds Section, Division of Rescearch and Statistics, Boord of
annually Tor flows and for amounts outstanding, may be obtained trom Governors of the Federal Reserve Systenm, Washineton, 1,0 20551,



SEPTEMBER 1975 :+ FLOW OF FUNDS A ST

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of’ dollars)

|
i

f
. ' 174r 1975
Transaction citegory, or sector 1966 | 1967 | 1968 | 1969 ‘ 1970 ‘ 071 ] 1972 7 1978 - 1914 I
. e - H2 H1
U Tatal funds .ul\-.lm ed in credit markets to : , :
sectors 66.9 H(I.UI 95.9] B8.0] 92.5) 135.9 I58.9/ 1801 176.0) le.*)l 170.0] 179.6 1
1
2 11.9) 103 12,20 15,7 28.6) 40.7) (8.3 33,21 49.2f 3.5 58.9) 364 2
3 . 3.4 6.8 3.4 L7 18,9 338 8.4 1.0 8.6 (v.‘)l .4 27.6 3
4 Residentin] montguues. .. voi i ie i 2.8 2.1 2.8 4.6 5.7 5.7 5.2 T.0°0 (3.8 1.7 15.9 16.K 4
5 PHLB advances 1o S& w205l Tlel 4l 1L 27 Y72 07, 6d sl RS
O Other loans and securitics. .. ... .. e 4.8 4.9 5.1 6.3 5.2 4.9 4.6 7.50 2000 141 20.1; 36
By agency- !
7 t Government,, 4.9 4.0 4.9 2.0 2.8 3.2 2.6 3.0 7.4 2.4 12.4 2. ki
8 Splmwrui creddit 5.1 - 1 1.2 K9 10.Q 3.2 .00 2008 4.0 20,5 27.6; Lol X
9 Monctary authorities. . 3.5 4.8 3.7 4,2 5.0 8.9 A 9.2 6.2 0. || 6.2 6.9 0
10 FORCIEN . v v i ianeanan - 1.6 2.0 A - 3 1003 20.4 K.4 Jeota6, el s 17_,(,' OH.58 10
11 Apency borrowing not included i hm l .......... 4.8 0 3.5 8.8 8.2 3.8 0.2] 1v.6) 221 16.8;: 27.4 .0 11
Private dow estic funds advanced » l
12 net advanees. .. 59.8| o68.11 87.2 8f.1] 72,60 98,1 (46.7] 166.5] (48.81 (59,2 (3.5 (51.5 12
13 jovernment sect S 5.7 L3 4.8 5,20 - 4040 15.2) 1847 24.9; 15,0 4.7 0006 1)
14 State and )nc.llnhltk.uwn\ 5.6 7.8 9.5 900 LE2] 1700 14.4] (3.7 17.4) IR 16.5] 17.4 14
15 Corporate and {oreipn honds 10,3 1o.0f 13,80 (2.5 20.01 (9.5 {3.2) 10.1] 20.6] 19.2 21,9/ 431 |5
16 Residential mortpapes, ... 12,00 13,00 15.5) 15.7) 128 29,11 44,6 441 25.60 34 (98D 236 L6
17 Other mortgages and louns 27.4| 23,1 359 42.2| 24.6| S3.T| SU.S5] KT.4[ o7. 1] ¥2.1 52,2 317
18 Less: PHLR advanees. oo iiiiiiaoae ! - 2.5 9 4.0 1.3 2.7 hd 7.20 0.7 6.8 0.5 8.1 I8
\
Private financial intermediation
19 Credic market funds advanced by private financiat .
lH\Illllll(I".\ ................ v A45.4| 64,5 754 S5.4 740 MO 1534) ISk 133 1SS o v TS 19
20 Commercind bankin 17.50 35.90 38.7. 18.2] 35.1] 50.6| 70.5] 86.6  od4.4  ¥7.5 413 17.4 20
21 Savings institutions . 7.9 15,0 15.6; 14.5] 16,90 4i.4f 49,3 35.1 26,9 354 IR 3] ol.6 21
22 Insurance and pension funds. . 15,50 12,9 14,00 12,7) 7.3 1330 17,7 22,01 34,30 29,1 39,4 4.8 22
23 Other finance. .o eniin oo, 4.5 - .3 7.0 9.0 5.70 5.3 188 (5.0 5.8 4.7 7.9 b2}
248 Sowrces of Junds . oo o0 ciei oo 45.4) o350 75.30 5503 .9 Lo, 71 53 ASR.SU (00 30 {557 ton 9] 1150 24
25 Private domestic (Iqum 22.5] 5G.¢0{ 45.9 2.6 63.2] 90.3] 97.5) R4.9] 72.4] 93,7 S1.1| YB.6 25
26 Credit market borrowing 3.2 - .4 8.5 I8.&] --.3 ‘I.\l 2003 3.6 14.2] 230 4.8 7.0 20
27 CHICr SOUFCCS vt iv i v e neaanans PP 19.8 13,09 20.0] 34,0/ 12.0[ L1.00 355 42,4 44,71 8.4 509 24,0 27
23 Yoreign funds, 31 2.3 2,61 o3 - 8§ --3.2 5.2 6.5 4.6 L7 o4 5.4 28
29 Treasury balances. ..o i v e i i - .5 20 - .2 » 2.9 2.2; .7 1.0 5.1 2.1 8.1 1.9 29
30 Insurance and pension Feserves. oo 13.6] 12,0 11.40 10,8 13.1 Do T3 16070 27,9, 22,7 33.2( 26.5 30
31 Other, NEt. s e et s et e i e aonas 3.0 - L& 7.2] 13.8 4.4! 2.", 16.5] 20.2 8.1 7.1 9,4 4.7 3
Private domestic nonfinancial investors
32 Direct lending in credit markets., oo oo oo 17.6 4.2 20.4; 44.5) - -2.06] 2320 13070 3w 3.7 27.00 6.4 2R.9 32
3 ULS. Governmient securities. . 8.4 - 1.4 R 17.00 - 2.00 14.0 Lol 1R8] 8.1 17 22,6 5.0 33
34 State and local abligations. .. 2.6] - 2.5 2 8.7 - 1.2 L0 2.1 4.4 10§ JRE T I D PR IR T )
kA Corporate and forcign bonds. . 2.0 4.0 4.7 6.6/ 10,7 9.3 5.2 1.1 B 4 1.4 1.9 14,9 35
36 Commercial paper....... ... .. 2.3 1.9 5.4 10.2 4.4 B 1 4.00 114 1.6 4.3 (.l 2.7 16
17 Other..... PR N 2.3 1.7 2,1 2.0 1.4 1.5 B I8 2.0 2.2 35 2.8 Av
38 Deposits and CULIeNCY . oo e i e e it aaens 24,41 52.t] 48.3 5.4/ 06.6] 937 1019} K8 H 55.20 105.9 18
39 Time and savings accounts. . 20,31 39,3 34w 2.3 56010 B1,00 8S5.2] 70,3 54,8 87.7 W
40 } itrge negotiable CIYs. -2 4.3 3.5] 13.7] 15.0. 7.7 8.7 18.5 (7.2) -22.0 44
41 Other at commercial bank L 1303 183 1705 3.4 24.2) 32,0 3060 295 20,70 3903 41
2 AL Savings instHUHONS L. e i e e e 7.3 16,70 129 8.0 16.9] 40.4 459 28,2 16,9 70.4 42
43 MOBEY. i e e s 4,10 12.8] 14.5 7.70 105 12,7 16,7 12,6 6.8 1.3 40181 43
44 Demand deposi 2.1 10.6] 1211 4.8 7.1 v, 3 12,3 8.6 .5 4.8 JFO1I0.9 44
45 LT TN N 2,0 2.1 2.4 2.8 3.5 11.4; 4.4 3.9 0.3 R.5 4.1 7.3 45
46 ‘Total of credic market instr., depusits, and curreney, | 42,0 56.3  68.7) 4990 64.1) 90,5/ 115.7) 128.1] (10.5 129.3 91.06| 134.8 46
47 Public support rate (i per Cent)e vee e s. 17.9] 14,1 12.7] 17.8] 30.4/ 30,70 11,5 184 28.0) 20.7 34.6] 20.1 47
48 Private finuncial intermediation (in per 75.90 93.2] Ro.4| 68.3] 103,10 112,8] [04.5] 95.4] H8.2[ 97.8 77.2| 75.9 4%
44 Total toreipn funds. ... oo e 2.1 4.3 2.9 9.1 LK) 23,20 t3.6 7.2 254 20,2 29.0 1.4 49
Corporate eyuitics not included above
: . | i | |
Lol Bet ISSUCS .« oo s v s a8 55| a4 100 104 14w 12 sol s 590 5.3 12,7 1
2 Mutual fund 8 . 3.7 3.0 S8 4.8 2.6 [ 7 1.6, 1. (): 8 2.8 2.9 2
3 Oiher cquities. . . . 1.1 2.5 N3 5.2 7.7 13,601 1306 9.0 4.6 6.7 2.5 9.7 3
4 Acquisitions by financial Institutions . 6.0 9.1 10.8) 12.21 11,4 l‘).J' 6.0 13.4 6.1 8.5 3.6 1| 4
5 Othernetpurchases. .. .oovev e, .. S L2 - 3.0 4.4 2.2[ - L0 4.5' [N 5.4 .5 R 1.7 (.6 5
i
Nates 29, Demand deposits al commerciat i
Line 30 Excludes net investment of these re jes i corporale equitics.,
1. Line 2 ot p. A-56. 3l Mdmly retained cienings and net miscellancous Habilivies,
2. Sum ol lines 3-6 or 7 10, 320 Line 12 less line 19 plus line 26,
6. Includes furm and commercial mortgapes., 23237, Lines 1317 less amounts acquired by private hnance, Line 37
L Credit market tunds raised by Federally sponsered credit agencies. includes mortgages.
Incladed below in fines (3 and 33, lucludes il GNMA-puaranteed A%} 41 See line 25
seenrity jssues lmdu d by mortg pools. 45. Muainly an oflset to line v,
12, Line | less line 2 plus line L Also Tine [9 Tess fine 26 plus fine 32, A6, Lines 32 plus 38 or line 12 less line 27 plus line 45,
Also sum o) tines 27, 32, 39, and 44. 47. Line 2fline L.
17. Includes tarm and c(muncrcinl mortgages. 48, Line 19fline 12,
25, Lines 39 -1 44 49, Lines 10 plus 28,
26, EBxcludes egnity issues and investment company shares. Includes
line 1§. C vrporate cquities
28 leposits al conmumercial binks, bank borrowings from foreivn tine 1 and . Includes issues by finamciad fustitations.

. FPoreign
br

aud liabilities of forcign banking upencies te foreign al-

wches,
filiates.
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars, Quarterly figures are seasonally adjusted wnless shown in italics.)

' [
[ - 1974 1975
Line; Credits (-} ), debits () | to72 1973 1974 .
l
| ; I I 1 v I
Y R S o _ L [
1 Merchandise trade bakmee ! 6,40y UAK] 5,528 - 2K {,537 2,341 - 1,450 1.841
2 ‘ Exports L 49,388 71,379 98,268 22,451, 24,2006 25,()2()‘ 26,585 27,222
3 l Imports, - 55,7970 70,4240 03,546 22,651 - 25,743) - 27,307, 28,035 25 381
4 | Mililry transactions, et vv e r e e iiitaiiecannaana, - 3,620 - 2037 2,158 --503 GG - 513 . 4uR .. 347
5 Travel el eransportation, MEt, oo e e tie it iiiinan, - 03,0240 -2 802 2,692 St - 717 72 - -741 407
o Investient incomc, Ty 27 4,321 5,179 10,121 3,245 1,964 2,354 2.559 1,325
ki U.S. direet investments abroad 2 . 6.416 X.MI 17,679 4,500 4,399 4,700 4,080 2189
8 Other Li.S, investments abroad. 3,746 5,157 8,389 1,624 2,048 2.354 2,358 2,157
' Toreign u\\\,\lmtms in the United St m.s Z, 5,841 - 8,81y |5.‘)4(:i 2,884] - 4 483 4,700 3.879 3,021
: i
10 \ IMher services, et 2. e P T IFIN : 2,?\'()], 4,222 1.830 XN()l 430 g6tk {,049 (,032
11, Balance on goods and Service$ 3. oo oe it it 5,930 3,177 .\.574i 2,915 * 261 919 3,344
( Not seavonadlv adjusted. ... 0 e e e 4,197 5 2807 2278 4,188
12 Remittaaces, peasions, and other tramsfers,.ooooooooooa .., - 1,606 1,403 1,721 370 457 457 - 439 - 458
13 | Balance on goods, services, and remittances. ... seell - 7,837 2,274 1,853 2,545 457 718 480 2,886
Not seasonallv adinsted, .o 0 o 0 e e \ ........................ J,.N‘S'/. 47N g,500 {,834 3,059
14 U.S. Governnrent grants (excluding mifitaey)e oot <2073 f,9381 24014 2,596 - 1,408 08 044 738
158 Balance on current accouut. ............ 4+ 5] 1,865 - 1,526 169 2,148
Not seasonally adpusted, 1248 1,980 PRI 1219 321
16 .8, Government capital llows excluding nonscheduled ‘ .
TEPAYINENTS, TCL S. 0o e [.700 2.9331 408 41,314 273 195 9RS [,028
17 Nonscheduled repayments of LLS, Government assets, . 117 28%; t * * * bl PR
18 U.s. Government nonliquid lldl)lllllhs to othu than Iorcq,,n l
nﬂn il reserve agencies. . 234 1.154 710 97 211 278 125 541
19 L.ong-term pr |hlll capital ﬂ( 69 177 8,417 204 99 2,187 5,544 --2.126
20 (LS, direct investments abroad 3,530 - 4,068 - 7,208 - 745 - 1,572 1,824) - -3.12) 937
21 ] un.u.n direet investments in the Umu,d St 480 2,656 2,’24 {177 {7 i - 053 126
22 Pereign su\umu .............. . AN - 618! 759 1,990 6406 RIR] 304 - 726 - 2,033
23 .8, securities other than ‘Treasury issues, .ooo o . 4,507 4,055 672 692 44)] 204 063 004
24 QOther, reported by ULS, banks - 1,158 706] - 1,150 23 900 48 - 260 444
27 ()thu, repotted by U.S. u()nh.ullu 151 1o ‘)25\ -9l 348 276 - 110 358
26 | Balance on current account apnd long-term capital 5., ... ... A IR E R} ‘)77. 10,927 1,624° - 2,381k 3,600 6,573 --475
Not seasonadly adinsted, ..o e e e e 2,075 2,510 a6,1248 -f 668, 50
27 Nonliguid short-term private capital tlows, net. ..., 1,542 4.238(- 12,949} - 1,008 5,244 1,402 2,331 1,702
28 Claims reported by U.S, banks..o...ooooo0 P 1,457 3.686[~ 12,180 2,817 S.3190 - 1,018 2,432 I . 895
29 Claims reported by UK, nonbanking concerns 106 LIRY 2,603 1,508 <082 276 - 137 - 9§
10 §.aabilities reported by U.S. nonbanking concern: 221 LR 1,840 417 753 132 2 Y8
31 Allocations of Special Driwing Rights (SDR’s). . ... - B2 1 P P S P [
32 Frrors and Omissions, e, o v v vt in i i i it tnas e - 1.884!  2.4306 4,834 [, 085 [ 410 1,183 179 1,444
33 | Net liquidity balimce, ..o ov i 3, 7,650 19,043 - 1,199 6,212 3,009, 7,725 3,071
Not seavaually acldiasted, oo e e s S 6,654 5,851 0,594 4,204
M Liguid private capitaf flows, neto ..o oo 1.475 2,343 10,009 1,751 2,02 4,028 2, 870( --6,294
35 Liguid claims, . .......... ie 1,247 1,951 6,113 2,620) - -1 .2‘)7\ - 228" - 1,908] - 4,752
36 Reported by ULS. banks 742 1,161 - 5,980 2,343 - 1,300 S 72 - 1,899 5,059
37 Reported by .S, nonbanking coneern - 508 -T90 133 277, 9 504 369 Jo7
a8 Liquid labilities oo 4,722 4.294) 16,782 4,371 3,317 4,250 4 834 1,542
39 Porejign commercial banks, .., ...... 3,717 3,028 12,636 4,300 2,413 3,150 2.773 -2,619
40 International and regional organization: . 103 377 1,295 - 530 208 219! 1,308 847
41 Other fOTCIEIEIS o it e e e 902 H8Y 2,851 601 006, 487 757 23
42 | Official reserve transactions balance, finunced by changes in—--.....|- 140,354| - 5,308 - 8,374 552| - 4, l‘)Zl 1y 4,855 3,223
Not seasonally adinsted. e e i {406 4,04 {6848 4,049 2,188
43 |iquid liabilitics to foreign official agencies oo oo, 9.734 4 456 3,481 63 3,924 750 3.4872 2,753
44 . Other readily markcetable liabilities to foreign official ugen-
cies o, o 1,118 072 277 133 135 031 ROO
45 ) N onhquid iabiliti '
ported by UK. Govt ! 189 -475 655 -2 215
46 1.8, oflicial reserve s P 32 2001 - 1.434 210, 137 126
47 Gold 547 e JS S I Y (PO I,
48 SDR's. N 703 9 1720000000, 20 5
49 Coavertible currencies, ..o 15 pAR] 3 241 - 14
50 Gold tranche position in IMFE Is\l kR 1.205 200 R4 -2307
Memoranila: \
51 ‘Transfers under military grant programs (excluded trom |
1S 2,4, 0d 1) . oot e et e 4.4920 2,809 1,811 406 49()‘ 83
52 RLI[IH.S!L(I carnings ol foreign incorporated aflitiates of !
U.S. firms (excluded from Yines 2and 20)..en oo e ivnnen.. 4,521 By 2 P P D O
83 Reinvested earnings of ULS, incorporated afhili of foreign \ )
firms fexcluded from ines 9 and 2. ..o 548 OA5) . . e e ' ........
Balances excluding allocations of SDR’s: i l :
54 Aot lguidity, not yeasenaldly adjisted. o000 0000 0 0oL, - M,_\'.il/'i 7,085 1y, I/I(" J4-f| 6,654 5,551 - 6 |5')4[ 4,204
55 Ofhcial vesesve tramsactiony, NS A oo oo oo S lI,U(’n-'.II 5, .ftl.\" .\',.'74l IR JII(-( o (N, 7,641 4,()4’){ - 2,188

L'or notes see opposite page.
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2. MERCHANDISE EXPORTS AND IMPORTS

(Scasonally adjusted; in millions of dollaes)

, I'xporgs 1 bmporis 2 l Trade balance
! ’ | l
l 1972 197} I 1974 | 1975 | 1972 | 1973 | 19744 ‘ 1975 1972 | 1973 | (9743 1975
i ( | ]
\lnnlh : , i
4,07 d4o0ss 17050 DT 1436 5,244 V622 R 289 652 201
4,824 8,070 7,549 7 4473 1 SRR 7,870 644 s P 2at P97
1860 S A 7,625 4,818 5.4 | 7,30 047 103 117 | 11,380
1,520 bl 4‘11 KO8 A7 , 5,360 &,004 896 P13 1 831 V857
3,882 N 501 765 4,480 SO0 | 7,003 604 , 142 ol2 {1,082
o7l 5,728 I 8,47 4,408 5778 0.954 497 | 47 W00 | 11737
§, 074 S RGS K, 307 4,508 5,829 7,008 404 1 37 615 1977
1,191 6,042 K 374 ' 1,726 000 967 Lo 518 LAl B8 (...,
1,176 6,420 &, 99 I 4,010 8 S, 044 | e 436 1 776 297 |
4302 | 6ISRS ' B67 N2 T N A ) B 376 | 589 o |1
4,468 .87 J A S48 r, 84 l I 680 oS | .
4,583 6,949 §,. 802 S.002 (u..’.')l 49, _‘<7 ,,,,,,,,, 449 - GOS8 305 |,
Quarter: I ( I !
[ v s e b2, DS b6t 7 5 a2t D40 21 3SK | 24,830 1,657 #04 c167 2 087
.. 1,674 | Lo Ty . 25,400 13,470 | 16,849 24,807 22,060 1,697 56 700 } 3,340
11 12,442 18,327 | 13,50, 17,483 26,885 [ 1,401 D 344 FOROO |, oL
v 13043 { 20043 14, 8972 ) 27,003 1,000 1885 | 1,441 495 ,
Yeard, . ... ... , 40,199 70,8018 l 69476 100,251 |, 6,384 1,347 | 234 | ....... ,
1 bExports of domestic aad forey Lansise (Fas, value basi Ditsin, Tor calender year 1974, the s, lport tiansactions value was

excludes Depiutment off Detense shipowents aider military --mnl-.ml

ProgIms,

imports, whic h includes imiports for immediate cousumption
rchouses, See also note 8,

uning with 1974 «||l| IMPOres are |||m||ul on i Fas, trins-
Avhue basis g prior dita are reported on a Customs bport vidue

avlions v

1003 billion, abouat 0.7 per cent less than the corresponding Custors
import vidue of $101.0 bitlion,

+Sum of unaddjusted fipres,

Not. Boreau ol the Census data, Detadls may not add to totals be-
cause of roundme,

3. U.S. RESERVE ASSETS

(In millions of daollars)

jold stock ! Con- Reserve
vertible URerve
Uad of Totul ' forepn § VOSHON G G
yeu R K m * B
e ot/ , ]u-n\ur,yl “:"ilul\“- | 1M1
— .. i
1961, ! 18,755 | 16,947 1o,889 | to | 00
1962, 17,220 { 16,057 | 15,974 99 1064 |
1903 , 10,843 | 157596 I 150513 22 11035
1904, 16,672 | 15,471 § 15388 PER 769
1965, .| 15,450 l.c,xm.l 14,758 Tl 803
1966, .. 14882 | riiaas ) e r LA 326
67,0 1as3o | 120003 ‘ 11,982 420
1968 . 1sorto | oaolsea 110y 1,290
lrw)...l stoi6d | 1ELRse 100367 | L2
1970..._ 14,487 { 11,072 | 10,732 6249 1,935
1971, | 612,167 | 10206~ 10,132 0216 585
197270 13015t | 100487 | 100410 | 241 465
19734, | (4,376 { (1,052 ( 1507 t 552 .’,n,n |
1974, 15,888 | 11,6521 11.0652 | 5 i 1,852 | 2,374 |

Gold stock . Reserve
doot i
[“::\m:“ I Tota! lmupu p“:-ll‘,m” I SDIR™sH
i Totals | Troasmy | SO IM1
i
15,460 | (1,652 | 1,567 ‘ 24 1,384 2,200
15,898 § 11,652 1 (1,567 246 1,713 2,282
15,890 | 11,652 ¢ 11,507 193 1,739 :
15,840 | 11.652 ‘ 11,567 43 1,816
15,883 [ 11652, 11.682 s 1,852
15,948 1 11,035 | 11,615 2 2,403
(6,132 11,021 oo 2 2,444
16,25 | 11,620 11,020 19 2,423
16,183 L 620 ’ 1,620 ? 2,093
16,280 [ 11,620 1 11,620 N 2,438
. 16,242 11,620 § 11,620 24 2,418
July. . 16,084 | 11,618 | 11,618 2 l 1] 2,329
Auge.. [0 160115 LE599 1L E99 ‘ 20 | v 2, 169 | v 2,321

Uincludes (a) gold sold to the United States by the IME with the right
of repure s, and (b) pold deposited by the IME to mitigate the impact
on the US, pold stock of Foreign puulmws for the purpose of niking
gold subscriptions to the IMIF under quota increases, Ior corresponding
labilitics, see Table S

2 Includes gold in lixch;umc Stabilfzation Fund.

3 Inchudes wllocations h\, the IM 1 of Speaial l)x.lwuu- Rights as follows:
867 million on Jan, 1, 1970; $717 mulljon on Jan, 19715 and $710
million on Jan, 1, 1972; ptus net transactions in SHR’s,

4 l'or holdings ot IY R. Banks only, see p. A=y,

X hicludes gain of 367 million vesulting from revaluation of the German
nmarck in Oct. 1969, of whict: $13 million represents gain on aark hokdines
at time of revaluation,

6 Toclude 8 miflion increase i Jolar
revitfued 1o reflect market exchange rat

7T Total reserve assets include an g
from change in par value of the ULS, doltar on M:(_\' 8,

k3

vitlte ol lmuyn curieneivs
of Dec, 31, 1971

¢ ool sl ()I() million resulting
1972; ol which,

N()’l ESTO TABLE 1 ON OPPOSITE PAGE:
P Adjusted (o baliance of paymients basis; excludes exports under LS.
military ageacy sales contracts, and imports ol U.S, m ty agengice:
2 Fees and royalities from UK. direct fnvestmients abroad or from
I'nrcign direct investments in lhc United Stides are excluded from invest-
ment income antd included in “Other services,”
4 Includes special mihtary slnplncnl\ to [xrael that are exchiuded 11om the
“net exports ot poods and seryvic in the national incomie and products
{GNDP) accounts of the Uniled Stiges,
4 tncludes under LS. Government griants $2 billion eguivident, tep-

total pold stock is $828 million (Treasury gold stock $822 million), reserve
position in IME $33 million, and SDR’s $155 million.

B Tota! reserve assets include an increase of $1,436 million resulting
{ronn chan 1 par value of the VS, dollar on Oct. 18, 1973; of which,
total gold stock is $1,165 million (Freas. pold stock $1, l$7 nullmn)
TOSCEVE Prosition i NI S54 million, and SR 3217 million.

9 Beginning July 1974, the 1M1 .uloplul a technique for valuing the
SDR bised on a \\Ln'hlul average ol exchange rates (or the currencies
ot 16 member countries. The USN, SDR holdings and  reserve position
in the IMIF are also mluul on this basis beginning July 1974, At valua-
tion used priog to July (974 (SDR 1. $1.20635) SDR hnld(m,s at end
of Aug. amounted 1o 52381 suillion reserve position in [ME, 52209
million, and total LS, reserve assets, $16,215,

NoTe. See Table 20 tor gold helid ander earntark at LR, Banks for
lnml.,n and international accounts. Gold under carmark is not included
in the gold stock ot the United States,

resenting the relinancing of cconomic ance loans to Indiag a cor-
uspnmllnpv reduction of credits is showi in lmc 16,
S Includes some short-term UK. Govt,
¢ fncludes chanees in long-lernn liabilities upmlu\ by lmnks in the
United States and i investments by foreien otlicial agencies in debt
seeurities ol ULS, Federaliy-sponsored agencies and LS, corporations,

Data are trom ULS, Departnient of Commieree, Bureau of Lico-

No1le -
s, Details may not add to totals because of wundlm

nomic Analys
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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 trom May 1972-8ept, 1973, and ot $42.22 thereafter)

1
1 Esti- Intl. tati-
Ind ol mated Mone- | Upited | mated | Algeria
period total tiary States rest of
world! Fund world
970, .0 vviinnenns 41,275 4,309 | 11,072 1 25,865 191
1971, 41,100 4,732 | 10,206 | 26,220 192
1972. 44,890 5,830 | 10,487 | 28,575 208
i973.. 49,850 6,478 | 11,652 [ 31,720 231
1974 S 6. 478 L6582 | 23
. 6478 | 11,652 ........ 21
6.478 ' 11,652 | 31.700 23t
6,478 | (1,652 L., 23
6.478 (1652 ... 20
6,478 | 11,0682 31,660 21
1975 6.478 [ 11,038 |.... ... 2
OGATR [ e [ 21
6,478 | 11,620 660 24
0,478 [ 1,020 )., . 231
6A78 | 11620 ... 231
6.478 11,620 [#31.0660 24
6478 L1L6l8 T
i '
| l Gier-
1'nd ol France nuiny, Gireece India Iran
period I'ed.
Rep. of
1970 3,582 3,880 ( 117 243 131
1971 4,523 4,077 Y8 | 243 131
1972, .. 3,%20 4,459 133 264 142
1973 ... i 4,261 \ 4,906 148 293 159
1974 July.. ..., 4.202 4.906 150 293 158
4,262 4,966 150 203 158
4,202 4,900 150 203 158
4, 7(». 4 906 150 293 {s%
4.906 150 293 158
4.906 150 293 153
[D¥R 2 4,966 150 293 153
| 4,506 150 293 158
1,560 150 293 158
49660 150 203 |3y
4,500 | 50 291 158
4.906 I 150 ROR) 158
4,900 {51 T
i -
I'nd ot Paki- ' Portu- | Saudi South Spain
preriocd stun eal Arabin | Africa
54 gz | e 666 ‘ 498
Ss 921 1O¥ 410 498
.. 60 1,021 117 081 541
W78 oo 67 1,163 129 RO?2 602
1974 July 120 [ 78w 602
Aup., .. 129 778 602
Sept. . 129 778 602
Ot 129 7RG 602
Noy 129 774 602
Dec 129 771 N2
1978 Jun, oo ' A7 124 764 R
febh. 129 759 H02
M 129 AN (44
Apr 129 747 002
My 129 742 002
Hone 129 734 o2
July 129 742 ... ...

1\r‘gcn-

China,
Aus- Aus- Bel- Canada | Rep. ot | Den- Ligypt
tina tralia tria gium (Taiwan){ mark
140 239 714 1,470 791 82 64 35
90 259 729 1,544 792 80 04 35
152 281 792 1,638 834 §7 o 2
16Y i 881 1,781 927 v7 77 103
{6y 32 Y2 1,781 927 97 76 [TIR)
169 312 8’K2 1,731 927 97 70 103
169 312! 882 . 1,781 927 97 76 a3
16Y 112 K42 1,781 927 97 76 103
169 2 HR 2 1,784 927 97 76 10l
10Y 312 KR 1,781 w27 97 76 103
1oy 312 842 1,781 927 97 76 (...
16y 2 KR2 (A PRy 97 o
164 RIS {12 1,781 927 07 1o
169 a2 Ry 1,781 9x7 v7 70
1oy 32 HED 1,781 v27 97 76
...... 32 K2 1.781 927 97 76
...... ‘ RIS 382 1. 7K1 927 97 LT SN,
|
Irag Ttaly Japan | Kuwait ILeh- Libya Mexi- | Nether-
anon co lands
144 532 86 288 85 176 1,787
144 679 R7 322 85 184 I,909
156 (03] 94 150 93 188 2,059
173 K91 120 Rt 103 196 2,294
173 R 130 189 105 154 2.294
173 ot 1300 3849 17 154 2,294
171 s 130! 3849 103 154 2,294
173 /91 138 3R 103 154 2,294
173 K9l 133 REV] 103 154 2,294
173 bl 145 RED] rod 154 2,294
171 ROl 140 JRY iol 134 2,294
174 891 140 189 tald {54 2,194
171 8yl 1S4 189 103 154 2,294
173 89l [RES 8y 1as 4 2,294
(RS 891 178 389 103 2,294
173 891 IS4 AN 103 2,294
...... 891 154 l 389 103 2,294
1
| Uanited l \ Hank
Switzer- [ Thai- ) Turkey | King- Uru- Vene- | for Intl,
Land land dom glay zucla Settle-
| ments?
200 2,732 92 1246 1,349 162 384 —~282
200 2,909 82 130 775 148 391 310
217 3,158 &Y 136 KOO [ERi 425 218
244 3,513 99 151 886 148 472 215
244 1,513 04 {51 LTI 148 472 259
244 3,513 99 151 q80O 148 472 255
244 1,513 99 151 8RO 4% 472 259
244 1503 oy 151 Nl tar 472 271
244 IR Py 151 HYO 148 472 251
244 3,513 94 151 856 148 472 250
201 $.508 UD] 205
244 3,513 Y 272
244 3513 94 259
2444 3.513 99 260
244 4.8513 Y 239
244 RENIR Yy 262
244 3.513 99 204
|

1 Includes rqmrlul or estimated gold holdings of international and
regional organizations, centrial banks and govts, ol countries listed in
this table, and also ol 4 "umber not shown sepirately here, and gold to bhe
(hslulmlul by the Teipartite Commission lor the Restitution of Monetary
Gold; excludes holdings of the USSR, other Fastern Buropean coun-
(ries, :ln(l People’s Republic of China,

The figures included for the Bank tor International Scttlements are
the Bank's pold assets net ol pold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
pold L|cp(|.\ilck| with the BIS is included in the gold reserves ot individual
countries.

? Net gold assets of BIS, i, gold in bars and coins and other gold
assets minus gold deposit liabilities,
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5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LiQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

' |
Liabilities to Torcign countrics i
o o | . 1 iquid
1 iquid Oflicial institutions 1 iquid liabilities to other tiabili-
ll_ubxh-- foreiguers tics to
tics to non-
lind M1 : 1 iquid mone-
of Total arising Short- liabili- Short- tiuy
period from term - Markel- Non- Other lies 3 Marhet- intl.
gold liabili- able market- readily 1o com able and re-
trans- ties re- s, able LS, [ market. mercial .S gional
actions ! Total ported Tre T . ithle banks Total porled Treas Organi-
by bonds bonds liabili- abroade by hnn(ls zulions ¥
h'.\ln'f\s ey antd s franks and
in notes ! notes4 in notes 4,7
: .8, s,
i
e !
1963............. 26,394 800 1 14,425 12,467 1,183 766 9 5. 817 §. 387 3,040 341 1,905
19649 29313 K00 15,790 13,224 1,125 1,283 15Y 7.271 3,730 3,354 370 1,722
SRR 129,304 800 15,780 13,220 1,125 1,263 158 7,303 3,753 $, 377 170 1,722
19657 ... ..o 29,508 834 15,828 13.006 1,108 1,534 120 7,419 4,059 }, 587 472 | 1,434
196691 (31,144 Lon {4,840 12,484 | 860 588 RIR) 10,116 4,271 1,740 528 906
POT e {301 1,001 14,895 12,539 ) 584 IR 9,930 4,272 3.744 524 905
1967 1,033 18,201 14,034 YOR 1,452 1,807 1,209 4,085 4,127 558 091
e 1,033 18, 194 14,027 208 1.452 1,807 1,085+ 4,078 4,120 558 677
19689 {38,087 1,030 I 17,407 11,318 529 3.219 2.1 14,472 5,053 4.444 600 725
Tt H {.1)(.47] 1,030 0 17,340 11,318 ; 462 3.219 2.341 14,472 4000 1.444 465 722
)
19699 10145,755 L 104G | 1u15,978 11,054 I 346 | 03,070, 1,505 23,038 4,404 2939 525 659
HOSRER 145,914 1.019 15,908 11,077 346 3.070 | [.505 23,045 4,58 4,004 528 66}
1970 Dec {4'1 L0049 566 23,786 19,333 3006 3,452 [P R] (AR RY N 4,670 4,009 od'7 844
ettt 46,960 S06 23,778 19,333 295 3.452 095 17,109 4,604 4,039 S65 846
1971 - Dee. ! 07,0681 544 51,200 39,674 1,955 9.431 144 10,202 4,148 3691 447 1.52¥
T e ROK 544 50,651 39,018 1.955 9,534 144 10,949 4, 141 3.694 447 1,523
1972- Decooo..... 82,862 {......... 61,520 40,000 5,230 15,747 543 14,606 5,043 4,018 425 1.627
1973- . Dece.? .. 92,456 ... .. 06,827 43,923 5,701 15,530 1,673 17,694 5,022 5,502 430 2,003
1974- 107,163 71,131 48,455 5.0013 15,985 1,074 20.821 7,312 0,935 377 1,899
110,080 71083 48,481 4,940 [5.985 1,677 29,384 7,495 7,129 366 0 2,178
. {10,810 72,730 S0, 144 4, KR4 15,985 H,010 7,017 RO AN 2014
2,187 73.836 50,921 4,880 16,190 ' 8,058 7,627 439 | 2.148
115,698 75.200 51,860 | 4,006 16,190 L2 8,336 7,855 481 2,503
t1e, 097 76,658 53.057 5,059 [6, 1906 2.340 30,314 8,803 8,405 498 3,322
1975 -J Ly, 182 75,960 S1,832 5,177 16,324 2,627 " 29,414 8,629 5,121 S08 1 4,186
I 119,584 78,0689 54,310 5,279 16,324 2,77 27,6249 9,018 8,405 6lo ! 4,251
120,170 79,210 53,696 6,003 16,324 3,187 27,773 9,004 8, 3068 636 4,181
121,163 79,081 53,521 5,941 16,365 4,254 29,194 2,809 8,154 655 . 4,079
121,027 bo79,751 52,351 0.004 17,925 : 3.411 28, S8R v,049 8.420 623 4,239
120,700 |... ... .. KO, 408 51,814 O, 1Y ty,027 J.508 28,616 9,109 8,455 654 3,516
Julyl' 122,576 . ...... .. 79,600 50,203 0,160 19,474 4,763 29,666 9,032 8,322 710 4.278

1 Includes (a) liability on gokl deposited by the IME to mitigate the
impact on the U.S, gold stock of toreign pun,lm tor gold subscriptions
to the IMF under quota increases, and (b) U,S. ‘Treasury obligati
cost value and funds awaiting lrlvntmun ()l)t.\luul fram proces
ot gold by the IMF to the United States to acquire income-carning assets.

2 Tneludes BIS and Buropean Fund.

3 Derived by applying reported  transactions
breakdown of transactions by type ot holder estimmated for 1963,

4 BExeludes notes issucd to foreign oflicial nonreserve agencies,

5 Includes long-term Jiabilities reported by banks in the United States
andd debt securities ot U.S. tederally-sponsored agencies and US, cor-
porations,

6 Includes short-term liabilitics m}.lhlt, in dollars to commercial banks
abroad and short-term liabilities payable in foreign currencies to conmner-
cial banks abroad and to other toreigners.,

7 Includes marketable U.S. ‘Treasury bonds and notes held by commer-
cinl banks abroa,

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Agian Development Banks.

9 Data on the 2 lines shown tor this date ditler heciuse 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 following date.

tr benchmark  data;

10 [neludes $1OT million increase in dollar value of lim_i;,n currency
|hlhlllll(.\ resulting from revaluation of the Germun mark in Oct, 1909,

1 Data on the second line difter from those on first line because cer-
l.ull accounts previously classilied as oflicial institutions are included
with banks; @ nuniber of reporung ban e uulmlul in the series for
the first time; and U.S. Treasury sceurit payable in foreign currencies
issued to oflicial institutions of foreign countries have been increased in

3, 1971,

value to reflect market exchange rates as of Dec,

Notk. --Based on Treasuey Dept, data and on data ceported to the
Treasury Dept. by banks and l)rnkus inthe Uml\ d States. Data correspond
m.nu.llly to statistics following in this section, except for the exclusion
ol nonnhuk«,tll)lt. nnnumvrmhlu U, llmmuv notes issued to fo
oflicial non: rencic the inc ion ot investinents by loreign
olficial reserve agencies in debt securitics ot ULS, Pederally- \nnnsnrul
agencies and US, corporations, and minor rounding differences, ‘Table
excludes [ME holdings of dollars, and holdings of U.S, ‘I'tcasury lelters
of eredit and nonnegoliable, non-interest-bearing special UGS, notes held
Ay other international and regional organizations,
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amaunts outstandiog; o willions of dollas)

I
! Total Western ! Latin Other
| foreign Furope! American countries 2
I:nd of period countrics Canada repubilics Asia Africa

50,651 30,134 3,980 1,429 13,823 415 R70

61,526 3,197 4,279 1,733 17,577 777 2,963

06,827 45,730 3,853 2,544 £, 887 78K 3,025

71.131 43,016 4.125 3,051 15,235 2,055 2,748

71,083 42,1347 3,953 4,157 15,554 2,272 2,800

72.730 42,0062 3,819 4,445 16,299 2,850 2,055

73.836 43,019 3,805 4,046 17,329 2,947 2,690

75.200 43,193 3,708 3,768 18,673 3,204 2,657

76.658 44, 185 3,602 4,419 18,604 | 3,101 2,627

D 2 T T 75,960 43,331 3,621 3,659 19,555 3,232 2,562

| 78,689 44,770 1,610 4,223 20,274 3,356 2,450

79,210 45,716 3,546 4,390 19,441 3,433 2,624

79,081 45,059 3,251 4,506 20,062 3,49} 2,710

79,751 45,262 RIGTH 4,600 20,423 3,448 2,917

80,468 45.211 3,008 4,723 20,457 3,800 3,269

79,600 44,137 2,966 4,747 21,299 3,319 3,132
1 Tacludes Bank tor Taternational Settlements and Eurapean Fund. toreign aflicial holdings of marcketable aod nonmarketabile U8, Treasury
2 Ineludes countries in Oceania and Bastern Burope, and Western Puro- securities with an original maturity of more than | year, except for non-
pean dependencies in Lutin America. narketable notes issued to foreign official nonreserve agencies; and in-

o . vestments by foreign oflicial ressrve agencies in debt securities of ULS.
NuTE:. Datia represent short- and long-term liabilities to (he ollicial Federally-sponsored agencies and US, corporations,
institutions of foreign countries, as reported by banks in the United Stattes;

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Anmounts auestinding; in millions ot dotliaes)

I o . X
Lo nonmonctary mternational

To all forcigners ! Wl regional organizations$
My
Payable in dollars gatd Deposits
. Payable | invest- _ u.S.

End of period 1 | in mentd | Treasury | Other
U Totall Deposits US. © Other | foreign Total bills and | short-

i _ Treasury . shaort- cur- certifi- ternt

i Total bilts and term rencies Demand| Time? cates tinb,7

Demand | ‘Time2 | certiti- | liab.4
vates?

55,428 | 55,036 6,459 4,217 | 33,025 | 11,338 1,367 73 192 210 8092
60,696 | 60,200 8,290 5,603 } 31,850 | 14,457 1,412 86 202 326 799
69,074 | 68,477 | 11,310 6,882 | 31 886 | IR, 399 1,955 101 83 296 1,474
PR3, 056 1 83,290 [ 12,222 8,043 | 34,178 | 28,246 1,745 121 66 5t t,508
86,916 | 86,170 | 11,841 9,103 | 33,179 | 32,047 1,921 81 08 140 1,627
87,722 | 87,026 | 12,769 4,252 | 33,467 | 31,539 1,900 128 o9 75 1,629
K8,042 | 87,924 | 11,228 9,822 | 34,187 1 32,686 2,000 125 92 93 1,690
91,835 | 91,091 | 12,860 9,567 | 35,212 | 33,452 2,339 128 95 285 1,830
G4,847 | 94,081 | 14,008 [ 10,106 | 35,662 | 34,246 3,171 139 tit 497 2,424
1975- 3 493,285 | 92,564 ) 12,288 | (0,155 | 38,108 | 32,013 3,918 123 111 1,234 2,450
t 94,317 | 93,584 | 12,139 | 10,308 | 40,428 | 30,708 3,973 118 102 1,260 2,492
93,322 | 92,640 | 12,324 | 10,143 | 40,094 | 30,080 3,485 189 116 77 2,402
G4,460 { 93,719 § 11,699 | 10,390 | 40,424 | 31,200 3,592 94 126 781 2,585
y3.204 | 92,530 | 110925 | 10,374 | 407628 | 297612 3,839 115 133 1,904 | 1.59%
92,327 91,744 | 12,598 | 10,458 ) 38,278 | 30,409 3,442 108 133 996 ) 2,208

92,300 | 91,659 | 12,222 | 10,302 | 38,553 | 30,583 4,109 146 134 2,518 1,311

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

fAMaunts aut-tanding; it mitlions of dollis)

l Total to oflicial, banks and other forcigness l To official institations 8
Pasabe in dolass } Pavable in dolius '
iy sl '
T'iud ol perjod | ' olayable
1otal Depiosits UsS. Y Other lotal Dieposils ‘ Other | in
freasary shons- shore | toreipn
Bills andd wom orenvies ferm feurreneics
Dyemand Fime s liab, 4 Demand l Lime s L. 7
vittas ¢
| 1 ;
. 53,6061 60,386 1 4,025 32,415 ¢ 0,443 392 39,018 1,327 2,039 DAL UN Y 168
; 59,284 8,204 EITITI TR O IR 496 40,000 1,591 3,453 3903 171
1973, ... 67,119 L, 200 G, 799 590 {6,928 597 43,923 Jo128 iLStl 0,248 127
1974- July'. .. 82,211 12,102 8,57 34,128 260,738 666 ' 48455 IR A D] 1.8 127
Aug.t. . 54,994 11,700 9085 13033 30,421 746 4Rkl 3687 8.706:4 127
85,812 (2,041 9. 183 13,302 26910 646 50149 3088 Y,960) 127
80,043 11,104 9,730 34,004 30,096 719 5 50921 4 tl()() RENNY | 10,501 127
8Y 497 12,732 9472 34,927 3622 744, SERGO 4,058 3ban? 10736 127
ec.r. ... 9l 676 13,928 9,995 s. 168 31,822 766 1 53,087 4,257 W 050 11,060 127
(975 fan.t 8,367 12,168 10,044 30,874 2 .503 M SN2 4,200 36.51] ( LI 94 T
|0 P 90, 344 12.021 H)Y, 206 29, 16h 26210 733 S4.310 o+, Su6 REPEY ) D06
Marr, RO K7 12,145 10,027 39,310 27.0677 682 51690 4303 RUMGTIY K054
Apr.t oL, 00 R6Y H 000 10,2041 39,043 28,620 742 S3,821 q,1u93 W..H(\ 7864 L
i 8,368 1,51t 10,241 8,634 26 0158 6OS 52.351 L KR Y IT. P TATY L
3%, 865 12,490 10,325 37,282 28,204 584 S51.814 d.243 ; dr.a07 R0 oo
gE 91 | 12,070 | 10167 6035 | 260072 60 | 50,200 £on ] asikori 7478 o
Lo banksv l 1o ather foreigners
Lo binks
Pavable i detlues ilIHI ulhcl
End of period Tl | l i \l)l« in
Deposits LS, Otler Deposits LS. Other forenm
Treasury | short- Licisnry shory cur
Total } i term | Total | Inlls il ferm 1 rencies
Plemind Fimae? g lith, 4 Deninnd Vit certiti- liah, 7
Cities | . vitfes
1971000 eeio i 14,043 10,721 4,309 320 l X 06,995 - 3,694 {,066¢ l 1,064 l D4 271 228
WwWr2,......... Vs {9,284 14,340 4,658 405 hE 9,272 4,618 1,958 2,010 6N 431 325
1973, .. oL 23,190 17,224 6.4941 ¢ 529 [ v, 7 l i 5,502 MR E R 238y [¢H I PRR RifY]
1974 R .4.757 20,282 7.105 1.165 204 17.808 6.230 L9067 {75 1,450 AV
36,513 28,760 6,890 1,456 200 20,220 7.109 3,150 145 1.4137 H1R
35,0748 27,488 7.0U6 1.637 18.497 7.617 3,204 {79 1.454 568
: 2 27.504 G301 1,908 ¢ 18,907 7620 3.422 [RRE 1,438 Sl
.l7, xl'/ 29,166 7.622 1,807 19 454 5 RINGTELY 207 ‘ 1,402 o7
RENAD] 29,676 ¥.248 1,942 19,254 . A, 790 207 1,502 63
1975- 37,534 28,093 7,855 1Ry 158 19,192 K121 3,700 156 1.550 72
16,035 20,890 7,142 2,089 0 129 17,586 8,405 3,561 200 [,52 743
an 142 27,002 y [, K08 | [ 18111 8,308 3,00 200 1.512 OR2
37,348 28,4518 2,102 107 19,347 8,154 ) ﬁih 1.9049 220 1,404 ‘ 142
A7.014 27,923 1,821 105 1, 144 8,426 4,089 ’ 156 I, 398 608
A 37,071 28,083 1,007 1,949 94 18,918 . G088 0 176 1,286 Stied
July# . oo 37.988 29,028 6,889 2,028 ‘ 8¢ 20,029 8,42 ’ l)‘)(r 4,107 152! 1,867 l 64
| [ |

! Pata exclude “holdings oF dollars® of the 1IN,

2 Excludes negotiable time u.lllllmln ol deposit,

14Other shiort-term labilitic

S Includes nonmarketisble certificates of indebtedness and
bills issued to othicial instititions of toreim countries,

4 lmllulu liabilities o1 U.S. Links 1o their toreipn branches, labilities
ol U.S. 1 branches of Forcign banks 1o thelr bead oltices anit
bankers' acceptances, conunercial paper, and negotable
of deposit.

S U ury bills and cert es obtained ftom proceeds of sides off
old by the IMFE (o the United SO RCUETS HICOMIT-Carnipy asse
Upon termination ol investment, the siome quantity ol gokd was 1
quired by the ML,

6 Principally the Internationsd Bank for Reconstruction wnd Develop-
ment and the Inter-American and Asian Development Banks.

Includes ditterence between cost value and face value of securitics in
IME gold investment account.

which are included

Treasuy

7 Principally bankers’ sceeptances, commercial paper, aind nepotiahle
tine certificates of depaost,

# Foreipn cential banhs amd toreien contrad goves, and their agencies,
wnd Bank for fnternatiomd Serterneants and Faropean 1 ond,

v xeludes centran banks, which are included in 2 Official institutions,””

whke ondemaunsd or having,

Nor. UShortwenn” > Lo obligidtons s
an original mastority of uroor fess, For dittae on Jong- n babilities
reported by banks, see lable 90 Datae exclude the holdings of dollars
of the Tuternation: W Monetaey und these obligations to the [MY consti-
e vontingent lm\uluu\ sHwee (hu represent essentially the amount ol
Jollars avail i Tom the TMI- by other member countries,
Data exclude also ULS, 'y letters ol eredit anid nonnegotiable, non-
interest-hearing special lJ S, notes hetd by the tnee-American De ulnp
mend Bank aud the Taternational Deselopmient Association.,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY COUNTRY

('nd of period, Amounts outstanding; in millions of dollars)

Arca anid country

Yurope:
AUSITIi, v sreniininnas P
Helgium-Luxembourg
Depmark,,oonians,
Finland, .. ..
Lrance, ...,
Germany. ..

Gireeee. .y oann

Ttaly P

Nuhul.mds Ceraesiaerran
NOrWaY. o ouvenenn AP

I’ortugul ........ PPN
spain v,

Switzerls ml

‘Furkey. . i

Uuite d K\ugdom ........ PP

Yugoslavia, oveo e eieiiniiiniiin..

()llur Western Luropel,
.. R

Other liastern 1 HEOPC, s e evannrsunnns
Total.,ooovieiae P
Canada. oo iiseeianea et

Latin Americas
Argenting.
Bahamas .
Brazil. ..
Chile....
Colombia
Cuba...
Mexico., ...
Panama ..
Peru..... .
Uruguay.....
Venezuela. .. ...
Other )atin American repub
Netherlands Antilles and Surinam

Other Latin Americit. oo vviinienaan.

B £ T T I
Asia:

China, People’s Rep, of (China Mainland)

China, Republic ol l.uw.m) ..... e

Hong Kong

India, ..

Indnnc

Israel

Japar

Korea.

Philippin
Thailand,.... .
Otheroooooiiiianin,

Totaleesenennnns P

Alfrica;
) 752 1] S
Morocco
South Afri
Laire vee
Other. . ... e

Totalo e oo i e

Other countries:
Australin, .o oovieiiiiiii i,
All other......

Totalivesrcvvannen Mrtaeerrearaany
Total foreign countrics, covvveivenrsonn.

International and regional:
(uternational?
Latin American regio,
Other regionald. . o......

Total.,eovevinnans PP IIN

Grand tofal oo oo voiivoniiiiiien,

1973 i 1974
\ Doy i Ot Now,
161 568 537
1.483 | 2,047 | 2.295
659 285 338
165 23 262
3.483 | 3,033 | 3,835
13,227 | %623 | wl102
380 255 203
1,404 | 2,748 | 2,792
2880 3000 ) 1177
965 ’ NI TS
s34 411 138
308 347 a3
1.885 | 1071 | 1,103
1377 1 874 |9l TR
o8 121 102
0,048 ) 7,582 | R, 198
86 136 108
vas2 o363 | 3404
22 44 3
110 136 140
40,742 | 44,908 | 46,313
I 3.627 | 4.226 | 3,725
v | 1017 93k
852 | 1L.ewl | 1,747
860 ¥94 953
158 270 207
247 202 a0
7 O 7
1,296 1,731 | 1,746
%2 484 474
135 177 183
120 128 140
1,468 | 2,992 | 2,921
B84 | 101131 T.iT6
71 138 135
359 S8 &30
7,664 | 11,442 | (1,862
8 ‘ 41 45
757 797 B8 |
72 470 551
%5 140 156
1330 1600 | 1,363
127 218 27
6.967 | 10,407 | 10,891
195 313 300
518 726 73
247 328 KER]
1,202 | 4,832 | 5,68l
10,839 | 19,874 | 21.147 .
18 109 109
i1 73 59
114 138 155
87 4] §2
BOR | 2,973 | 3,199
1,086 | 3.333 | 1604
3,030 288 | 2,759
5y 71 6
30| 2850 | 2,845
67,113 | 86,643 ! 89,497
1.627 | 1668 | 2,085 "
272 232 213
57 100 70 ¢
\ toss 20l 2.3
! |
S 69074 | 88,642

" 91838
1

Pew. ¥

7.55)
183
4,073
%2

206

48,067

3.517

KRG
1.448
1,034

276

3058

p
1,770
488
272
147
3,413
1,316
158
519

T 12,038

50
RI8
530
261

1,221

IR6
10,897

2,83t

91,676

2.900
202
09

\171|

San. l

597
2,391
309
W4
4,200
G048
253
2,101
3,208
H74
0
379
132
9.517
169
6.671
187
1,100
N
172

45, 44K
3,398

9200
2,158
¥59
284
i

)
1.747
300
256
152
2,918
1.211

185

894
12,301

50
977
hat
179
1.327
417
10, 442
315
02
337
6,003

21,307
105

71

{50

60
3.27
3,604
2,661
L]
2,748
82,367
3,643

226
50

3018

payss

Yob?

624

2,647

324
204

4,035
19,801
242

L260
197

R20
304
320
218

1407

131

,208

168
034

59
120

L020
3,781

804

2,040

927
24t
317

O

1,814

476
238
164

3,151
L203

[RR

472
12,342

73

1.ois

546
177

1,083

474

10,909
327

642
327

6,136
21,708

106
81
B3]
41

192

1800

2.568

76

2.044
on. 344

3,683

233
57

3.973
94 847 \t)l,zxs 94,317 ] 93,322 | 94,400 | 93,204 i 92,327 92,300

Mar.?

599
2.539
370
202
4,226
11.235
192
2,449
3414
%43
288
358
§,200
X802
241
7.025

J5R

2, (I“l
2|K
47,045
3.448

(71
3.501
1,348

143

501

12,300

02
1,037
28
(LAl
497
SOR
11,390
3l

20,368

92

65

9t
a8
346l

3,848
2,761
afh
2,828
89,837
3.222

218
44

3.485 I 1502

1975

' Ape.” |
\

629

2. 810
340
212

4,000

10,229
202

2408

3,302
827
247
RId|

V.477

8,747
{01

7.0
122

2,516

34
123

46,419
3.9406

HBO
2,446
1.077
278
RIR)

6

1,727 |

656
217
(74
3.559
1.401
113
758

13,610

63
1,038
543
127
SR2
490
10,993
145
Hot)
446
4,827

20,112

12
66O
159
hyd
1,472

3.867

2,856
a0

2,016

DO 869

May

627

2,875

323
181

4,982
8,203

273

2157
3,351

846
207
3

1,697
8,553 .

R7
6,930

126

2,467

Hl
148

44 546
1.951

Vo4

2.045

Ok4
260
307

6

1.876

514
206

[
3,806 ¢
53

123
RO7

13,571

N
9499
596
168
279
hRIC)

()

kLY
662
142

5,176
20,262

13
75
179
68

3.460
3,898

3,069

"

3,40
89,165

3,201 \ 3.600

2t

o0

155
84

1830 l 3.442

i

2,

s,

S.

i
3
l

July#

661
OK2
125
301
SIS
440
2949

427
.S535
IR

280
392

2,010
7.997

0,
2,

106
447
106
430

2
(85

41,04}

s |

|

1,92t

|
2

3
1

14

5

3
3

3.

3.

3

061
471

RS3
RI4]
RYA]

7
.T94

584
228
190

64
410

107

461
JBO7

50

L5

540
133
527
3on

11,669

366
632
284

,202
20,785

253
76
132
53
213

27

231
77

308

88,191

844

175
90

4.100

T‘or notes see apposite page,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Fnd of period. Amounts outstanding; in millions ol dollars)
Supplementary datat

| 1973 1974 1975 1973 1974 1975
Area and country | ’ ’ Aren and country | )
Apr. D | Apr. | Dec. | Apr. Apr.  Dee. | Apr. | Dec. | Apr.
Other Western Europe; Other Asia Cont.:
Cyprus..... P 9 19 10 7 17 ae 3 3 3 3 5
Iceland. . ... |12 il 21 20 55 62 o8 119 1HO
Ireland, Rep. ot 22 62 51 29 29 50 1 54 40 63 92

93 L0S 108 a1 1R

Other Latin American republics: 53 141 165 240 215

Bolivia, ... et oe| 05 OK 102 96 93 | 0O 13 13 14 13
Costa Rica. . . 75 86 a8 147 120 Vlclmun. . 98 78R U8 126 70
Dominican RL[‘llll)ll 104 L8 137 127 214 Oil-prodi 486 652 (1,331 |4,040 13,941

I ul.ulnr
| RO ‘)U 129 I"') 144
127 156 | 245 214 255
25 21 28 15 Rt Other Africa:
ot 56 71 88 92 Algeria, ..o, I N Y | o 67 hi]

a2 k] 52 (] 02 Ithiopin (in 75 b 118 u5 76
19 99 1y 127 125 Cihana. 28 20 22 18 13
26 29 40 46 KN TR D] 23 20 Kl 12
17 17 20w | i1 | 42 29 39 13
M2 A3 257 452 ...,
140 78 736 {2,205 | ... ..
127 24 201 107 100 | 2 1 2 3
Hritish West Indies 100 109 354 6 610 3 3 2 4 14
. 1 12 12 1 21
Other Asia: tl 7 17 19 23
Atghanistan, .. ooeeeivii e, 19 20 11 18 19 19 6 Vi 13 ...,
Burma.... . 17 12, 42 6s ... Zambia 37 22 ) a2 18
Cambod . .. R 20 4 4 1. |
Jordan, ...l el 4 6 6 22 30 All other:

! New Zealand .o oo, Mo 39 43 47 6

fown of’ I(u amounts shown in the other

t & partial brea

Uinctudes Bank for International Sctilements and Puropean  Fund.
ept “Other Fas

2 Data exclude holdings of doltars ot the International Monetary Fund, o aope™),
3 Asian, Atrican, and Furopean regional organizations, except BIS and Includes Bahrain, Iran, lrag, Kowair, Oman, Qatar, Saudi Arvabia,
Turopean Tund, which are included in “Furope.” Svrin, and United Arab Lnvirates ( I rucial Sl-nu)

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; iy miffions of dotturs)

Lo foreign countries Country or arda
!
End of period Total Official Other United Total ! All

tegional | Total institu Banks! | foreipn- | Gier- King- Other 1.atin Japan Other other

tions ers many dom Europe [America Asia coun-

tries

R 902 446 457 144 257 56 164 52 30 [y 3 87 Y
19722 {l 000 562 439 93 259 87 165 63 32 136 1 32 10
R o1 580 439 93 259 87 165 63 32 136 1 32 10
1973, .. e 1,462 7601 T00 310 91 10 159 66 245 132 5 7% 16
1974 July 1,673 978 6495 437 284 15 158 50 231 142 2 97 13
Aug.. . 1,498 1,005 443 136 281 76 153 55 12 (41 { a7 13
Sept.. 1,367 920 447 DR} 281 73 153 55 2 123 | 70 13

Oct. . 1,293 2449 445 111 264 71 153 43 32 Io | 87 13

Nov, 1,354 908 449 12 262 75 152 43 a2 116 [ KH 17

Deco oot 1,285 822 404 124 201 7 152 43 32 tls ! 101 20

1975 1,406 K46 560 224 260 71 150 42 20 118 1 200 21
I, 441 776 060 36 2604 060 147 41 23 1y | KIR| 21

1,548 KOO 744 426 258 67 137 41 24 120 | 400 21

1,410 626 T84 462 83 o8 135 41 25 121 | 434 22

1. 446 58S g0t 544 J4H o) 124 41 27 121 1 520 21

{411 518 LUR] 576 247 70 120 59 3 121 1 550 23

1,409 438 970 G6s1 242 17 121 6l v 121 1 628 24
1 Lixeludes central banks, which are included with “Ofticial institntions,” ? Pata on the 2 lines shown [or this date ditfer because of changes in

reporting coverage. Figures on the first line are comparable in cove
with thase shown for the preceding date; figures on the second line are
comparable with those shown tor the tollowing date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(Lnd of period; in millions of dollars)

1974 1975
| i | :
July? ‘ Aug.” l Sepl.m | Qet.” ) Nov.' ) Deet | Jan. | bebor | Mar.! | Apr.” May | June¥  Julyr
- = - S A A | - - - B o )
Furope:
Belgium-Luxenbourg 9 Y 0 10 10 10 11 12 14 14 14 14 14
Sweden . 260 260 250 250 276 251 252 252 252 252 251 252 252
Switzertand, ... .. a5 a4 34 30 30 30 31 30 29 2 14 37 37
United Kingdom, 426 439 459 485 498 493 529 578 599 oll 564 522 536
Other Western L ump . . v7 i 96 | 102 98 97 Ry 83 287 304 306 306 307
Fastern Europe. J N 5 5 5 S S 5 5 5 5 s 5 5 5
TOtly e eveevneeesieneeenns ®32 H49 K54 | BE3 917 Y5 916 959 | 1086 L2107 | 1,074 | 0,135 | 1,051
Candedile. i ciiaiirieiieinniee 851 756 706 ! 707 711 713 697 584 588 460 412 412 408
¥ atin America:
Latin American republics, ..o ... 11 ll i i1 h] 12 M 11 11 11 t 13 13
Other Latin America...vee.vvne. s N 17 25| 62 8N 88 148 135 129 122 139 183
Total,vunr.vns e BT 16 w3 | we| el s | ol owse | 3 s e
Asia:
Japan., oL o i 3,497 [ 3,498 | 3.497 | 3,497 | 3,498 | 3 408 [ 3 498 | 3.496 | 3,496 | 3,496 | 3.496 | 3,496 | 3,496
Other Asia. . oon. . [N 12 12 12 12 12 212 A2s 541 1,071 1,121 1,291 | 1,397 | 1,418
Totl,eoiiiisininiininanns 3,509 | 3,510 ) 3.509 . 3509 ] 3,500 | 3,709 | 3,822 ] 4,037 | 4.567 | 4,617 | 4,787 4,863 4,‘)[4_
AfTici. . covioinas Creaeuaaeaen 156 151 151 15t 151 151 Isr ! 151 151 161 181( 181 201
Allather, . ooviiiiiniiiiininians 25 25 25 25 25 | e
Yotal foreign countries,,........... 5,390 | 5,306 | 5,273 | 5,3t1 | 5,387 | 5,557 | 5,685 | 5,889 | 6,639 | 6,596 | 6.6R7 | 6,773 | 6,870
International and regional:
International .. ..., e s T4 124 46 97 98 89 207 2ty 620 4t 334 21 121
Lattin American regional, ........ - | 75 71 68} 52 67 ol ol 59 79 11 HS 52 43
Total oo isa | tos | oua| v tes | usof 208 | 277 ] eoot amsl 30| 74l 1w
Grand total. . ... ..o ia 5.544 | 5,502 { §,387 | 5.460 I 5,552 | 5,708 | 5.953 | 6,167 | 7.337 1 7.084 | 7,087 | 6,847 | 7,039
NoO11.- Data represent estimaled oflicial and private holdings of mar- year, and are based on benchmark Surveys of hnhhnh\ amd reguiar monthly
ketable U8, Treasury securities with an original maturity of more than { reports of seeurities transactions (see Table 14),

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstamnding; in millions of dollars)

Payable in dollars Payable in foreign curcencies
Loans 10 Aceept- toreign
nd of period Total X Collec- wees BOVE. S¢-
tons male Depositsf curities,
Total Oflicial out- [foracet. | Other | Total ] with for-| coml, Other
Total institn- | Bank<1] Others2§ stand- of for- cigners | and fi-
tious ing cigners nitnee
paper
13,272 12,377 3,969 231 2,080 1,658 2,475 4,254 1,679 895 54y 173 174
(15,471 | 14,625 5,674 163 2,975 2,535 3,269 3,204 2,474 K40 441 223 142
15,676 | 14,830 5,071 163 2,970 2,538 3,276 3,226 2,657 8406 441 223 182
20,723 | 20,061 7.660 284 4,538 2,818 4,307 4,160 3,935 662 428 119 115
1974 33,888 | 02,845 { 10,748 4RQ 6,648 3,57 5,152 v.,247 7,737 1,003 626 207 170
35,377 1 34,572 | 11,543 453 7,744 1,346 5,295 9,502 8,232 ROS 461 B0 164
34,404 | 31,546 1 10,551 528 6,672 3,352 5,245 v,572 8,178 918 468 217 233
34,647 | 33,617 | 10,033 178 6,317 3.338 5,356 | 10,072 8,155 £,030 547 243 240
36,833 § 35,805 1 10,999 446 7,121 3.433 5,345 | 10,724 §.737 1,028 515 283 229
ag,v13 | 37,703 | 1,301 381 7,342 3,579 5,637 | 11,237 9,527 1,210 008 289 253
1975 Jan.r,.oo.oLL IR, 077 ( 37,688 | 10,195 36l 0,281 3,553 5,565 1 11,062 ] 10,860 1,289 719 35l 219
Feb, . 38,582 | 10,275 379 6,376 3,521 5,346 | 11,127 | 11,833 1,190 a0y 136 244
41,023 9,626 k114 5,682 3,633 5,415 | 11,341 | 14,0641 1,162 626 290 246
41,547 | 10,658 362 0,518 3,778 5,330 ¢ 11 441 | (4,000 1.260 764 244 254
44,038 | 11,462 166 7,048 3,848 5,546 | 10,95t | 15,679 1,068 478 01 290
44,395 1 11,315 454 6,813 4,048 5,345 | 10,639 { 17,097 1,224 591 335 299
44,325 ] 11,749 570 6.880 | 4,293 5,383 0 10,204 | 16,989 t, 188 508 296 284
L Excludes central banks, which are included with “Oflicial institutions,” in reporting coverage. Figures on the fiest line are comparable in cover-
2 Includes international dlld regional organizations. age with those shown for the preceding date; figures on the second line

3 Pata on the 2 lines shown tor this date differ because of changes are compirable with those shown for the Inllnwuu, date.
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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)
1973 1974 1975
Aren and country .
Dec. Oct. " Nov. " ( Dec” Jan. * l'eb. T Mar. ¥ Apr.7 May i Juner Julyr
Furope: {
AUSITIB . ¢ 2 eeveeernannas R, .. 11 21 42 | 21 18 A 22 16 19 17 16
Relginm-Luxembourg 147 301 308 384 401 591 550 674 647 600 620
Denmurk. .. .- X 48 59 45 46 54 53 4l 53 49 { 4 52
Finland,. . 108 128 107 122 132 136 137 147 137 113 142
France...... . 621 485 802 } 673 892 893 H96 859 723 581t 666
Germany.... . kKD 332 434 | 589 390 43S 387 3949 3849 426 482
Greece. ... . Kh] 48 57 64 52 42 46 54 17 37 46
Italy. . 316 340 340 45 351 277 287 134 329 339 363
Netherlands., 133 176 183 348 195 210 187 157 221 218 2KK
Norway. 72 94 97 119 115 106 104 14 126 98 91
Portugal. . 23 35 25 20 16 39 32 26 25 25 27
Spain... 222 232 206 196 184 166 150 234 251 235 257
Sweden.... 153 149 160 180 128 99 72 101 132 115 155
Switzerland 176 277 339 335 252 267 230 227 277 252 254
Turkey. . 1€ 15 14 15 23 17 19 37 30 40 26
United ngdom ...... 1,459 1,852 2,332 | 2,441 2,700 2,770 2,890 3.174 3,712 3,470 1,448
YUROSIAVER c v vrverrarcnniancanceaen 10 24 28 22 kh] 18 16 28 39 kA 16
Other Western l:.uropc. 25 3l 38 22 22 27 24 31 25 22 22
USSR...varrveeieanns 46 27 28 46 44 48 4 51 LE] 17 80
Other Eastern Europe. ... . e . 44 105 86 131 124 100 1o 13 117 118 130
Totaleueerns. TR 39 4729 ] 5675 6117 6,30 | 63311 6,29 | ean | 7,307 6,905 | 7,212
Cantdit. . ccoirverieiiiteiioniinienin . 1,955 . 2,556 2,517 2,791 2,904 2,643 2,934 2,911 3,096 2. 852 2,600
Latin America: ‘
Argentind....ceonvennens Ceevesernaen 4499 683 708 720 783 808 809 958 1,007 1,071 1,105
Bahamas ...... “ . 483 3,085 2,978 © 3,398 3,737 4,699 5,926 5,715 6,997 8,647 7,811
Brazil. . . ) 1,476 1,493 1,415 1,264 1,345 1,266 1,299 1,272 1.184 1,390
[ N . 151 256 291 290 303 351 195 433 422 429 472
Colombia.... e 397 686 675 | 7” 706 679 a5 710 702 687 066
Cuba.... . 120 13 1 / 1 18 13 1 (3 i (3
Mexico, 1,373 1,836 1,898 ‘)72 1,898 2,006 2,116 2,236 2,380 2,537 2,665
Panama 274 405 402 503 604 454 546 531 671 527 SH1
Peru..... . 178 433 486 518 504 531 555 606 590 62} 626
Uruguay. . . 55 46 63 75 86 104 116 LOO 85 90
Veneluela Cesseareieatraenaiaa . 518 557 643 | 7()4 795 747 736 757 745 791 902
Other Latin American rcnubllcs. cheraan 493 724 B10 852 886 902 202 9854 960 953 1,043
Netherlands Antilles and Surinam...... 13 61 74 62 45 39 19 6 44 %3 62
Other Latin Ameriea............... .. 154 711 920 1,138 1,438 1,535 f,583 1,722 2,219 1,824 1,664
TOtL, 1 v e erenene e ens 5000 | 10,972 | 11,453 12,362 | 13,051, 14,202 | 15,747 | 16,085 | 18,122 1 19,453 | 19,089
Asin: | -I . .
China, People’s Rep. of (China Mainland) 31 7 5. 4 18 65 19 - 11 12 9 13
(‘hmu Republic of (T: mwan) [P 140 499 483 500 526 473 500 448 434 479 463
Hong Kong. ............ 147 214 238 223 203 184 201 210 288 315 201
India..... 16 19 16 14 19 22 17 21 17 20 23
Indonesia. . i1y 128 140 157 142 159 145 134 119 115 113
Israel..... 1585 209 216 255 27t 284 322 299 287 312 362
Japan.. 6,398 | 11,745 | 12,441 | 12,514 | 11,821 | 11,246 | t1,600 | 11,028 | 10,603 | 10,222 | 10,308
Koren.... 403 760 835 955 1,116 1,286 1.356 1,503 1,415 1,523 1.462
Philippines. 181 347 325 372 302 342 353 398 455 478 480
Thailand., . 273 417 428 458 391 374 406 413 74 441 461
Other. .o ieiirieiiinranieraniess .. 392 670 666 771 743 781 846 1,007 965 907 1,068
Total e eenn... e 8.224 | 15,016 | 15,795 [ 16,222 | 15,549 | 15,216 | 15,855 | 15.472 | 14.969 | 14,821 | 14,055
Africa: .
Egypt..oivvevieniciiiiniiaans eenan Kh 93 91 111 106 114 122 142 138 149 134
Morocco., P R 5 11 12 18 19 15 19 10 12 10 10
South Africa. .. ‘e 129 282 299 329 364 396 413 458 475 498 489
Zaire........ e ve 61 107 101 98 31 a8 31 7 41 41 4
Other. . cvvecearrvrsnnvans brsesarens 158 311 291 299 265 291 290 326 351 369 6
TOtalseesesnrenrenanns e T aww | sos | 75| 8ss 785 | 853 §75 | 973 1,018 | 068 | 1.064
Other countries:
Australia. . 243 478 492 466 433 431 436 428 440 428 446
All other....... 43 91 104 99 125 98 99 107 89 81 80
Total.. " aag 569 | 597  s65 sse | s26 | s3s sis | sl s | Ts2e
Total foreign countries..oooovvniiuiant. 20,723 | 34,646 | 36,832 | 38,912 | 38,976 | 39,771 42,185 | 42,805 | 45,104 | 45,600 | 45,512
International and regional..........0v00s 1 ! 1 0 1 1 1] 1 I 2 11 1
Grand total......oovivniiunen, +| 20,723 | 34,647 | 36,833 | 38,913 | 38,977 | 39,772 | 42,186 | 42,806 | 45.106 | 45,620 | 45,513

NoTE.- - 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 made for, foreigners;
foreigners, where collection is being made by banks and bankers for

drafts drawn against

their own account or for account of their costomers in the United St

i
adl foreign currency balances hekl ubrouad by banks and bankers dml
their customers in the United States. BExcludes toreign currencies held
by U.S. monetary authorities,
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Type Country or arei
Payable in dollars
'nd of Total Payable
period Loans to- - l in United Other 1 atin Other All
_V Other | foreign King- | Europe | Canada [America | Japan Asin other
long- | curren- dom coun-
Official Other term cies tries?
Total | institu- | Banks! | foreign- | claims
tions ers?
97 3,667 | 3,345 575 s 2,455 300 22 130 593 228 1,458 246 583 429
19723 4.954 | 4,539 833 430 | 3,276 175 40 145 704 406 | 1,996 119 881 503
ETrreerre 5,063 | 4,588 844 430 3,314 435 40 150 703 406 2,020 353 918 514
[ A 5,996 { 5,446 1,160 591 1,694 478 72 148 §,t24 490 1 2,116 251 (,331 536
1974 July....| 7,115 | 6,502 1,490 904 4,104 545 1 67 249 1,603 498 2,552 269 1,423 520
Aug.. ...l 7055 1 6,448 | 1, 456 913 | 4,080 539 o8 285 | 1,545 s0) | 20527 269 | 1.416 511
Sept.. .| 6,999 | 6,380 1,419 8513 4,113 542 71 266 £,53% 543 2,479 247 [,425 505
Oct.7...| 7,259 1 6,580 1,451 914 | 4,215 608 71 33 1,725 523 2,495 267 1,399 517
Nov.”,,.| 7,260 | 6,570 1,383 933 4,253 618 72 kKD 1,652 506 2,574 260 1,395 534
Dec.r o 7,156 | 6,482 1,333 931 4,219 609 65 129 1,578 486 2,602 258 1,361 642
1975 Jan.....| 7,262 | 6,624 1,368 968 4,289 583 54 323 1,669 475 2,603 248 1,388 557
Iebo., .. 7,457 | 6,797 1,378 1,035 4,384 606 54 147 1,749 485 2,675 248 1,355 598
Mar. ', ] 7,554 | 6,900 1.399 1,06) 4,438 598 55 357 1,769 485 2,695 247 1,409 592
Apr.r...| 7,583 | 6,915 1,239 L0 4,566 605 63 75 1.813 490 | 2,786 242 1,249 630
May...." 7,870 | 7,194 1,287 1,187 4,720 610 66 402 1,923 476 2,851 254 1,284 679
Juner .| 7,755 | 7,118 1,269 1,204 4.645 559 77 89 1,885 440 2,831 264 1,261 678
Julyr. .| 8,184 | 7,320 1,286 ¢ 1,293 4,742 789 75 428 1,895 456 2,982 270 1,444 710
I Excludes central banks, which are included with “Official institutions.” reporting coverage, Figures on the first line are comparable in coverage
2 Includes interpational and regional organizations. with those shown tor the preceding date; figures on the second line are

3 Data on the 2 tines showa for this date difler because of changes in comparable with those shown for the following date,

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions ot dollars)

Muarketable U.S. ‘Treas, bomds and notes! U.S. corporate Foreign bonds Foreign stocks
securities?
|
Net purchases o sules
Period o -
Mur- Net pur-| Pur- Netpur-|  Pur- Net pue-
fntl. Foreign chases | Sales [chases or| chases | Sales chases | Sales Sales  [chases or
Total and _ sales sales siles
regional
Total | Ofliciat | Other
3,316 57 | 3,258 3,281 -23 19,083 (15,015 4,068 | 1,901 | 2,932 [—1,031 2,532 2,123 409
305 165 470 465 6 (18,574 113,810 4,764 | 1,474 | 2,467 903 1,729 1,554 176
472 101} --573 - 042 69 116,183 |14,677 1,506 | 1,045 | 3,284 2,240 1,903 1,719 183
1975 —Jan. Julys. ... . 1,331 19 | 1,312 1,101 211 112,136 | 9,100 3,028 11,312 ) 4,063 | —2,751 961 1,044 - 82
1974- Julyr.o ... 23 4 i4f....... 41,090 ] 1,103 - 12 94 251 - 158 128 116 12
Aug.” . - 42 41 —§4 —-73 -1 1,487 ) 1,167 320 59 214 --155 146 117 29
Sept. ” —115 R --33 60 27 | 1.478 | 1,188 291 72 152 --80 146 100 47
Oct.7.. K 35 Wl 38 | 1,624 | 1,511 113 86 3162 --276 91 152 62
16 76 25 50| 1,414 | 1,518 - 104 92 170 --78 12 102 22
- 15 171 153 17 | 1,101 | 1,246 - 145 1ot 524 - 42} 117 87 30
1975 - 118 127 118 911,229 900 330 131 1,207 1,076 147 150 -9
9 205 102 102 | 1,661 | 1,403 258 118 554 436 134 173 -3
421 749 724 251,755 | 1,155 000 197 647 450 148 159 -1l
=210 - 43 =62 20 1,640 | 1,397 243 167 341 - 174 155 141 14
-RY 92 123 =31 1,845 | 1,679 L66 172 345 —173 145 157 -2
- 326 86 56 301,754 | 1,332 422 215 855 -640 129 143 --15
95 96 41 56 { 2,251 | 1,243 1,008 314 s 199 104 1S -

1 Excludes nonmarketable U.S. Treasury bonds and notes issued to sold abroad by U.S. corporations organized to finance direct investments
ofticial institutions of foreign countries. abroad.

2 Includes State and local govt. securities, and securities of U.S. Govt. Note.. Statistics include transactions ol international and regional
agencies and corporations. Also includes issues of new debt securities organizations,
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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- !Swi(zcr- United | Other Total Latin
Period chases i Sales  [chases orf France niny lands lund King- | BEurope | Europe | Cinadi | Americat | Asia [Other?
jsales (=) denent

S [ — __.I___.___[__ —_ P - . — pu— —_—— —s — s e - - . - - e A —_-

14,361 | 12,173 . 2,188 372 --§1 297 642 561 137 1,958 -8 -32 256 43

12,767 9,978 + 2,790 439 2 339 6RO 366 273 2,104 99 4 577 v

7,634 7,095 : 540 201 3y 30 6 377 50 28 O KR 288 17

1975—Jan—July? 9,007 6,054 . 2,443 143 11t 214 550 400 52 .40l 119 21 R34 4
1974—July’. ..., 521 500, 1 13 5 39 -4 64 Ri oy o 2 13 2
Augro, ..., 590 502 - 88 1v 18 16 [N 10 N 46 14 4H 18 .
Sept’., 406 445 ! 15 9 17 21 13 Ay 3 v I3 4 23 )

Oct!, 673 65 . 22 17 30 9 39 2 11 115 3 2 95 |

Nov” 604 616 13 5 I 2 -3 -5 4 71 2 N 70 |

Dec 450 429 21 13 13 20 10 70 9 30 Y23 10 27 hd

1975. Ju 731 541 190 4 15 8 42 - R 15 107 12 s K4 2
1,343 849 | 533 3t 25 14 115 147 9 RA1 20 18 150 15

1,148 913 216 12 I 40 19 3% 7 rd6 s S KO t

1.U8 [,058 259 15 23 26 44 54 4 136 5 2 121 3

1,527 1149 378 6 4 27 100 59 9 193 36 [ 149 {

1,321 1,063 258 32 1 19 71 36 -7 152 24 8 06 | 19

Julyr. ... 1,664 1,080 584 55 31 80 139 74 16 g6 20 13 155 5

’ 1

Uncludes

international and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(I millions of dollars)

. VL ol Ger- I Nether<)Switzer-]  United Other Total S 1atin L Other  |Intl, and
Period Total | I'rance many | lands | land [ Kingdom | Europe | Furope Canada America| st Altica | o0 nrries regional
1,881 136 77 74 13§ 367 315 1,303 82 22 323 2 * 148

1,948 201 - 33 [P 307 275 473 1,204 44 588 * 10 52

952 96 27 183 26 329 - -59 672 50 43 632 8 10 455

586 39 24 12 16} 70 32 108 2 uHu * * 518

-22 ] 2 72 2 46 1 110 I 5 7 . lo| -1ss

232 | - | | 29 9 20 2 4 199 . * 7

276 [ i 1 2 64 -3 65 4 2 (410 S * 145

135 10 - | 13 [ -5 24 18 5 100 * - -1l

92 4 -2 2 ] -y O 13 [§3 1 399 - * - 481}

- 166 ( * 4 l o4 5 60 . 17 X . * 337

1975 . Jan,” 140 2 3 * O 59 25 94 - 152 . * 120
be 5 -4 3 * 3 91 1 -87 * 37 * I -241
t 1 Rt 10 23 1 32 4 n * * 10

1 2 26 35 99 --13 {1 3 L3 * . 6

R l -1 1 -8 --3 72 § (V] * - -2LR

Juner, ., .. 164 Y * 8 5 32 3 58 * 64 * * 40
Jutyr. .. .. 419 27 16 [ RE) &0 19 183 ! 183 * . 19

NoOTE,- Slatistics include State and local govi. sceurities, and securities
. Govt, agenvies and coeporations. Also jncludes issues of new

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

debt securitivs sold abroad by U.S. corperittions organized fo finance di-
rect investments abroad.

18. FOREIGN CREDIT AND DEBIT

BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions ol dollars)

lutl, Total
Period Total and | foreign

re- coun-

gional | triey
1972, .,..... 94 --§32
1973, 139 957
1974......... -00 1,997

1975-

Jan.. July?|- 3,728 | -1,326 |- 2,403
1974-—July....| --145 1 SA47
125 2 - 127
-84 12 - 46
338 2 =340
--50 3 - 59
393 98 - 298
1975 Jan... -1,085 1. .572 —514
-¢b, --475 §-147 --328
Mar. " 462 [ 146 =356
Apr.. - 160 ) --57 --103
May. (45 31 --216
June?, -- 655 - - 655
Julyr.,.| --706 475 =232

Lu- | Canada
rope
S03 - 635
141 - 564
546 | 1,52y
149 1,507
03 108
15 126
-4l -37
81 244
=21 8
27 190
-4 - 405
19 159
Gb 175
-.537 [
9 - 168
- 22 478
- 22 - 166

Latin
Amer-
ica

o9
-12¢0
93

—14

Other
Asia | Af- | coun-
rica | tries
el 66 29
168 3 37
142 7 22
--517 21 117
24 - 3
42 | |
23 [ 3
- 16 -1 2
- 21 2 3
- 07 12 *
60 20 *
.. 94 2 »
- 112 -2 1
- 59 * 2
—88 -2 2
- 30 2 |--127
73 hd 4

Credit Debit
End of bhalances balances
period (due to (due trom
foreigners) toreigners)
[972—June. voveveninonnn 312 339
3¢ 280 336
72 405
1973 ~Mar....oovveen 310 364
June e 316 243
Sept. . 290 2558
Decoovinviinnn.. . 333 231
1974— Mar. REX] 225
June 354 241
Sep 208 174
Decesooniniion, 293 [BX]
1975- Mar.t,ooueovii, 349 209
Notk.-- Data represeut the money credit balances and

money debit balanc

appearing on the books of reporting

brokers and dealers in the United States, in accounts of
forecigners with them, and in their accounts carried by
foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

{In millions of dollars)

L.ocation and currency form

IN ALL FORLIGN COUNTRILES
Total, all currencies . ..o oo een L

Payable in US. dollaes .. oo oa oo e

IN UNITED KINGDOM
Totual, all currencies. ...l

Payable in US. dollars. oo oot

IN BAHAMAS AND CAYMANSI

Month-end

1472
1973-

1974

175

(972-
1973

1974

1975

1972
1973

1974

1975

{972
1973

1974

1975..

June,, .. ..
July. .
Aug,
Septa.....
Oct,. ., ...
Nov,

June
July.
Aug.
Sept,
Oci.. .
Novee.....
Dec... ..

Juner. ..,

1972 - Dec.. ... ..

1973 - Dec..
1974-

June. ... ..
July. .

Junev. ., L.

Total

78,202
121,866

147,467

(145058
SR 719
147,720

145,906

1500274

151,905
151,140

L. 151,662
.. |155,204
.|155.616

156,909
162,207

52,630
79,445

101,704

101534
105827

[1104. 345
ror 977
11055066

105,969

os, 770
L1104, 360
107,510
108 399

111,637
117,245

43,467
61,732

71,308
69,197
70,382
70,965
08,123
o9, 137
69,804

08,451
67,038
6654
69, 244,
08,707
70,751

30,257
40,323

49,363

48, 506
51,365

12,642
23,771

3,219
30,403
32,317
30,080
30.071
32,313
31,733

REIRY
33,534
33,793
35,666
38, 198
39,045

Total

4,078
5,09)

6,839
0,402
9’360
6,267
4661

4,419
4.599

6,508
6,110
9,085
5,990

7,448
6,002

6,700

1,669

1,486
2,210

2,427

2,463

3,223
2,563
2,405
2,587
4,125
2,632

Claims on U.S.

P 1is

Parent | Other
bank

2,113] 2,565
1.8861 3,205
4,158 2,082
3.787| 2,014
6,808 2498
3,022 2,645
20027| 2,634
ST159' 20592
4,464 2,434
4,360 2,069
2,882 2,604
2,638 2,688
0s2] 2,77
4,880 2 837
2,341 3,196
2,81 2,327
1,848 2,751
4,107 2,410
3,738 2,471
6816 223
3,564 2 420
1,970 2,409
S 1080 20340
4,428 2,174
4,318 2,387
2,839 2,302
2,607 2,405
3,009 2,456
4 824 2,491
2.280| 2,832
1,138 1,006
738" 1,051
2,612 949
2,205 840
2,858 741
2,087 774
502 #23
2, 50K N8
2,472 770
1,902 731
1,023 796
9K2 817
1,126 891
1,6RY] 445
64t l 1,192
130 1018
730 912
2,597 805
2,104 765
2,847 660
2,067 TOR
479 756
2,546 730\
2,408 6TR|
1,892 nﬂﬂ
1017 B0
974 713
1,10 776
1,671 73
623, 1,045
204 1,272
37| 1,893
981 1,446
870 1.510
31530 1,470
750, 1,564
711} 1,495
I,Nla\ 1,484
1,081 1,382
1,594 1,629
1,072| 1,491
839 1567
L,006] 1,581
2,408 1,057
YR7| 1,645

‘Total

71,304
111,974,

|

I

133,473
272
115,284
136,442
138,713

138,143
140,345
143,750
143,949
143,104
150,385

47,444
73,018

92 5608
92,733
93,893
95,304
94,650,
94,581
96,210,

95,989
96, 327
Wy 637
100,231
tat, 384
109,181

40,214
57.761

65,617
63,974
64,496
65,596
64,462
063,571
64,011

63,527
63,250,
65,603
65330
64,269
66,868

27,664
37,816

44,774
44,061
44,677,
45,960)
45,421
44,198
44,693

43,959
43244
46,039
45,923
45, [80)
45.713

10,986
21,041

28,005
27,208
26,014
26,910
27,075
28 (30
28,455

29,070
30,137
30,671
32,359
33,215
36, 182

Claims on foreigners

Othier |
branches '
of parent

bank

11,504
19,177

25,120
25,7126
20,428
26,322
26,958
28,3066
27,559

27,894
28,969
28,330

30.830

7.869
12,799

17,478
18,480
19,094
19,413
19,785
200623
19,688

200,448
20,827
19,8306
20,993
21,281

24,5201

5,()5‘)l
¥.773

(1,886
12,486
12,790
12,430
12,386
13,122
12,724

12,873
13,245
12,806
13,314
12,491
13,765

4,326
0,50"

9,425

9,937
10,529
10,305
10,234
10,790
10.265

10,421
10,615
10,373l
10,995
10,650
12,054

725
1,928

3,274|
3,044
3,056
2,770
3,178
3,829
1.478

3.6044
3.855
3,568
4,320
4,270

5|2Uli

i Offi- Non- | Other
Other ¢ cial bank
banks i insti for-
| tutions | eigners

35,773 1,594] 22,432 2,220
56,368] 2,693] 33,736 4,802
64,441 3,60100 41,721] 5,736
61,949 3,689( 41,580 5,711
60,524| 3,423] 43,098 5,880
612301 3.721| 43,927 6,181
50,617 1.8490 44 8600 51962
58,727| 4,019 45330[ ©.081
60,281 4,077 46,795 6,294
S8,863| 4,152| 47,214| 5,968
58,794 4,246| 48,33s| 5432
61,611 4.407| 49.402) 6,127
60,292 4,353| 50,109 5,836
60,330 4,494 50,697| 6.083
63,709 4,824| 51,021 6,284
26,251 1,059] 12,204 773
39,527] 1,777 18,915] 1,828
47,819 2,803 24 467] 2,619
46,422 2,889] 24,942 2,691
45,081 2,780| 25,738 2,879
46,517, 2.84730 26.501| 3,050
44,8320 3,006 27,027) 2,948
43,741% 3192, 27.026! 3039
45,007, 3.2890 28 166] 3,157
43,151] 3,370' 29,020{ 3,082
42,672 3.431 29,397 2,891
46,1181 3,604) 30,079) 2,870
45172 3,599 30,467 2,702
45403 3,685 31,016) 293R8
40,|32I 3,949| 31,571 3,003
23,842 606" 10,106] 1,018
14,442 7350 13,811] 2,183
16,468 812| 16,452, 2,126
34,575 718| 16,195 2,177
33,942 666, 17,097| 2,287
34,959 8291 17,372} 2,500
33,608 887| 17,581 2,336
32,128 753: 17,567| 2,179
32,701 788] 17,898 2,448
32,057 #s54| 17,743 2,291
31,641 §48] 17,515 1,970
14,260 929, 17,699 2,163
33,079 ool 18,018 1,902
32,443 920( 18,415 1,904
34,634 948| 17,522 2,049
17,334 5430 5.464; 446
23,389 5100 7.409 865
25,534 613 9,203[ 1,126
24,132 560| 9,432' 1,138
23,948 563] 9,637] 1,222
25.044 at6l 99377 1,33
24,499 734| 9,954 1,312
22,936 615 9.852 1,235
23,716 6107 10,102| 1,372
22,610 o611 10,268 1,267
20 918 657 10,055\ 1,077
24,874 736| 10,057 1,212
23,990 217 10,217 98Y
23,320 698| 10,506 922
25,761 721| 10,178 983

5,507 431 4,322 170
9.89S| 1,151 8,068 520
12,702] 1.668) 10,361, 787
12,059 (,719] 10,386 815
(1,4880 (,612' 10,757 79
11,515 1,728] 10,806 56
11,347| 1.756| 10,795 790
t,371, 1,993) 10,937 883
11,354 2,022'11,001| 815
11,194 2,027] 12,206 438
11,474] 2,060| 12,748 834
teoe3al 2.393) 13,077 716
12,229/ 2,419| 13,392 720
13,181 2,531 13,233 858
13,747 2,772i 13,832, 831

Tor notes see p. A-74,
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ATl

19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollary)

To U.S,

Total
Towl | Parent
bank
78,203] 3,501 w7
121,860 5,010 l,(:42;
147,467 9,028]  3,4R8
145,057] 10,129 4,373
148,719] 9,419 4,122
147,7201 9,981 5,054
145,900 10.449] 5,853
150,275 11,901 6,249
I51,905] 11,982] 5,809
I50,140] 11,831} 6,356
151,062] 12,5610 6,607
155,204] 15,407 R, 84y
155.617] 14.936] 8,703
156 910] 16,860] 10,366
162,207] 18.0611] 12,197
54.878] 3,050 H47
80,374 s5.027] 1,477
102,302 &.414] 3,279
102,432] 9,494 4. 160!
06,9001 8.786) 3,930
106,004] 9.204] 4,833
103,934 9.905] 5,650
107,427 11.215] 6,023
107,890} 11,437] 5,641
108,190 11.368] 6,204
106,125 12,063 6,460
109, 501] 14,795 8,660
110,408] 14.280] &,520
114,105 16,259] 10.192;
119,385] 18,000} 12,011
44,407 1,453 1
61,732 2,43 136
71,3080 3,744 [aun
69,197 3,43 611
70,3821 3,701 M3
70,908 3,501 635
68,123 3,227 OR
0,137 4,170 880
69, K04] 3,978 S0
08,451} 3,804 873
070380 4,376 913
o654 5,005 1,224/
69,248 4,596] 1,342
68,708 4,7721 1,337
70,751 4.668] 1.451
Jo, 810l 1,272 72
29,680 2,173 113
48,9701 3,510 579
48,0t8] 3,170 508
49, 481] 3,448 92
50,2121 3,177 60S
48,314] 2,988 651
49,608] 4,037 §6S
49.666) 3,744 484
48,4900 3 599 RS54
46,698 4,164 89S
49,533] 4,805] 1,189
49,1770 4,297] 1,323
49,479 4,487) 1,314
50,848 4,309] 1.412
12,643] 1,220 32
23,77} 1.57) Jo7
31,219) 2,855 Yl
30,4031 3,084} 1,23
A2,3171 2,909 1,123
30,080 3,721 2,151
30,0711 4,311 2,700
32,313] 4,426 2,099
3,733 4,815] 2,630
33131 5,000 2.‘)2(.|
33,534] 5,243] 3,281
33,793 7.228] 5,081
35,667 7,420 k
38,1981 9,000
39,645 10.8066

Other

2,504
1968

5,540
5,757
5,296
4,923
4,596
5,652
60,173
5,476,
5954,
0,557
0,231
0,494
0.414

2,202
1,550

5.135
5,334
2,853
4.461
4,255
5102
5,795,

5,104,
5,603
6,138
§.700
6,067
5,990

|
1, 4400
2,295,

AR
2R
KT
2,867,
2,544
1487
1dom

2,931
3,462
KT
3.254
1,43s
1,207

1,200,
2,060

YO8
1,200

1.944
2.440
1.786
1,571
1,605
1,727
2,180

z.lld
1,962

‘Total

72,121
I11,615

132,328
128,610
132,774
131,016
128,910
131,619
132,999

132,775
132,594
133,540
134,594
131,806
137.097

50,406
73,189

O, 359
8,204
94,178
92,630
90, 16!
92,211
92,503

93,044
90,4206
91,3

41,020
S7.301

65,429
61,557
64,309,
64,919
02,621
620197
63,400

02,360
O, 546,
6236
62,628
61.772
63,5857

29,002
16,646

43,574
41,350
43,540
43,758
43,784
40,312

11,2060
21,747
27,725
26,039
28,670
25,620
24 995
27,107
26,140

27,343
27,498
25,875
27,536
28,309
27,987

To foreigners

Other
branches
of parcnl

bank

Otlier
banks

1,121
1R.213

41,218
65,389

71.692
66855
68,772
06,071
62600
03.590
65,675

24,234
25,313
26.007
20,307
26.619
27.717
20,941

27,01y
28, 185
28,214
29,192
26,775
10,347

64,147
63,402
63,419
62,287
64, TN
65,033

7,958
12,554

29,22
43 641

17,070
18,438
19450
19,599
19,48) -
20,242
19,330

48,009
45,768
44,394
46,020
42 690
43,147
43,650

19909
20, 109,
19, 880:
20,683
20,521
21,969

42 854
40.701:
41.216
G990
43 860
44,299

2,001
1,944

24,590
34,979

4,913
5,099
4704
5408
51037
5.0M
SR

36,701
34,391
33,920
33,766
30,621
30, 352
12,040

4,507
4,603
4,030
S, 194
5,325
7,030

30,260
29007
29990
28,666
28,957
30,030

2,008
2,519

17,379,
22081

3,258
10 304
3,278
1ao7
1090
10557
4,256,

23,669
22344
22,558
22,818
20,203
20,200
20,526

1LIT2
3,266
3,072
3 HB6O
4,220
5.962

19,061
17673
19128
17,997
18 040
20,039

7.875.
14,071
1

I8
508

L0421
"663
L079
072

16,496
14,595
16, 658
14,419
1}, 609
14,132
14,050

8.209,
81975
8.498
8,750
6,872
8,075

14,259
13,550
12,614
13,694
16,018
14,482

Ofti-
cial
insti-
tutions *

K.351,
10,330

14,388
15,030
16,304
17,488
18. 171
19,979
200, t8S

21,683
21,951
22,577
23,236:
22,22%:
21.004

6,781
7,401

11,630
12,337
14,508
14,533
15.076
16,789
17,444

18,343
18,708
19,303
19,904,
18,928
17,808

15,524

5,329
5,923

9,137

9450
10,437
11,035
11,444
127808
13,22

13,736
13032
14,68
15,158
14,135
13,083

230
492

1.096

2,977
3036

Non-

bank
for-
cigners

11,432
17,682

22,015
21,418
20,690
210121
21,514
20,327
20. 189,

19,926,
19057
19,330:
19,879
20, 158
20,713

6,441
9,502

12,750
12,721

12,821

12,478,
12,889
12,054
12,072

11,848
10,907
10,939
11,123
11,130,
11,688

7,030
10,248

11,108
10,127
10,438
14,7523
10,704
11,274

4,287
6,152

8,155
8,020
N,JHZi
81030
8,000
7,691
7,587

7,600
6,479
0,058
6,717
6,789
7,228

I._UNl
1,076
2,490
2,153
2, I88

Other

2,580
4,041

6,110]......
6,312]..
6,527]..
0,723 .
0,548]. .
6,755]..
6,913

6,533]......
6,507
6,257 .
6,0R8].. ...
6,243(.. ...
6,409

,422
2,158

3,529 ...,
3.675 ..
3045 ..
4,080 .
3,803 ..
3,079 .

Month-end

Dee.
Dec.

June
July

D,
Do,

June

395t

3,778
3,636/|.
3.368|. .
.414(.

3.397|..
3,560
9o L, L, 1972
1900000 1973
2,000, ..,. . 1074
2)20
2,37
2,54
2,278
2
Al
“

1972
1973

Jan.
Feb.

Nee,
Dec.

Junwe

“May
June#

Dec,
Dec.

June
Aug,

.Sr|\'l.
.Oct,

. Nov,

Dec.

Juner

CoMar, !
CApr.t
Lo Mayr

Juner

163].. 1972 Dec.
4511, 1973 Dec.
639 L 1974 June
(.31 July
738(. .. Lo AU
733]. .. L .Sepl.
765(- .. ..Oct,
779(. .. Nov.
778 Dec.
752|.. - Jan.
793, Leh,
690 ...Mar,
Tt JApr
799 May"
793 ..., s Juner

Location and currency torm

IN ALL FORFIGN COUNTRIES
Towal, all currencies

Payable in V.S, dollas

IN UNITED KINGDOM

Total, all currencies

<o Payabte in ULS. dollars

INBAHAMAS AND CAYMANSI
Total, atl currencics

L‘'or notes see p.
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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 custady
1nd ot . B -
Deposits
period US. Treas. | Larmarked
seeurities ! rold

a25 50,934 215,530

251 <2070 247068

418 £5.600 16,838

1974—Aup. .. 72 53,081 16.917
Sept.. . 411 53,849 16,892
Oet.. .. 376 S4,601 16,875
Nov.. . 6260 85,908 16,865
Iec. .. 418 35,600 16, B3R
1975- Ji 391 58,000 o, 4.7
400 00,864 16,818

402 60,729 16,818

270 60,018 16,818

o 61.530 16,818

373 G 406 {6,804

o 60,999 16,803

342 60,120 16,803

\

t Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S,
Treasury securities payable in dollars and in foreipn
currencies.

2 'I'he vitlue ot carmarked gold increased because of the
changes in par value of the VLS. dollar in May 1972, and
in Oct. 1973,

Noire - Excludes deposits and ULS, Treasury securities
held for international and regional orpanizatdons, Fay-
marked pobd is pold held for foreign and international
accounts amd js not included i the gold stock of the
United States,

INTL. CAPITAL TRANSACTIONS OF THE U.S. o SEPTEMBER 1975

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding ; in millions of dolfars)

Payable in
Puyable in dollars| foreign currencies
Fud of United
period Total Short- Short- King- | Caaada
el term ceirel o term dom

Peposits invest- Deposits invest-

ments ments !
MWoY........... 1,491 1,062 161 183 86 663 534
1970, . 1,141 697 150 173 121 372 443
19712 { 1,648 1,092 203 234 120 577 587
,507 1,078 127 234 o8 580 443
19722 1,965 [,446 169 307 42 702 485
""""" 2,174 1,010 55 40 68 911 536
[ R PN 3,162 2,588 37 427 109 1,08 770
1974 June.. ... 3,661 3,049 02 R 181 t,418 927
Tuly. 3,771 1,221 74 341 133 1,441 828
Aug 4,504 2,944 s RIfV] 144 1,430 8§72
Nept 3,071 2,491 30 3062 189 1 ,194 864
Oct 2,698 2‘ 132 25 325 216 l22 835
Nov 2.998 2,380 5 326 277 l ,285 941
Dec 3,303 2,582 56 403 261 1,342 951
1975 3,215 2,511 45 314 345 1,136 1,112
3,326 2,512 46 356 412 {,a419 [,136
3,234 2,434 06 347 IH7 1,055 1,132
3,459 2.449 kU RN 559 1,065 1,277
1,182 2.216 47 o1 527 905 1,238
3,002 2.232 0s as| 433 970 £,107

} Nepatiable and otlbier ceadily trunsferable Yorciga obligations payable on dentund
ar having a contractual naturity of not more than 1 year from the date on which the
abligation was incurred hy the foreigner.

2 Datit on the 2 lines for ths date ditter because ol changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the precediug
dade; figures vn the second fine are comparable with those shown tor the following date.

NOH - --Data represent the ligund assets abroad 01 large non)mnknm coneerns in
the United States. They are a portion ol the lotal clyims on foreigners reported by
noibanking concerns in the Unired States and are included in the tignres 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
fnd of period Payable Payable
Total in in
dollars foreign
currencies
1971—8epteoeerivn e 2,564 2,109 454
yee 2,704 2,229 475
CE T 12,700 2,301 463
1972— Mar,. 2,407 437
June, 2,452 472
Sept. 2,438 498
De 2,618 R4
ce o 27921 478
1973. - 2,828 478
2,754 532
2,915 659
3,249 713
1974  Mar 3,563 319
4,168 965
4,040 954
5,766 4,851 vis
5,723 4,800 63

Claints
Payable in foreign
cucrencies
Payabfe . .
Total in
doNars Deposits with
banks ubroad Other
in reporter's
name
4,894 4,186 383 326
5,185 4,535 318 333
s ()(M) 4,407 28y 244
5,173 4,557 317 100
51320 4,685 174 2068
5,487 4,831 426 224
5,721 5,074 410 237
6,312 5.045 3 274
7.028 G, 150 456 422
7,304 6,453 493 358
7.648 6,710 528 411
8,438 7,522 485 43)
10,407 9,465 400 542
10,965 10,030 l 420 516
10,632 9.656 . 419 558
1,170 10,125 455 590
1

10.792 9,679 | kP13 715

fData on the 2 lines shown for this date ditter
because of changes in reporting coverage, Figures on
the first line are comparable with those shown tor the

preceding date; figures on the second [ine are compa-
rible with those showa for the tellowing date.
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(I'nd of period, Amounts outstanding; in miilions ot dollarsy

|
Liabilities to foteipners l Cladis on toreipners
Arca and country 1974 1975 1974 1975
1
Mi, June Sept, Dee, Mar.r M June Sept Dec, 8 Maree
l'urope: '
Austrin. . ..o h) 12 18 20 20 16 . 17 1S 26 15
Belginm-Lusemboury P 226 417 S00 515 467 152 IR 114 [RH 101
Denmuark. oo oan. . 17 (1] 22 24 24 A7 27 ’S 42 i3
linkind...... 8 9 12 16 16 42 80 al 120 76
France., . [ 134 177 o4 202 151 84 501 463 431 AR
Giermiany, Fed. Rep,ot, oo .. 237 220 240 4 350 347 3y A28 ARV 210
21 28 N 39 28 K7 70 ) 06S 50
............ 121 131 137 124 (AR 322 105 415 RUY) Ms
.............. 14 104 120 117 121 103 126 et I48 157
TR P 9 by 10 9 9 22 35 12 kIf 34
Portagal. . . . J .. 24 17 20 19 ! 11 1> 101 i Rl 42
Spain, ... e e [} 45 AR 56 54 400 LI 14 RIV] 35
SWeden, ., e 43 52 40 38 R 74 106 - 97 84 06
Switzerfand . e e 92 112 106 140 187 ut 8 154 L6 80
Turkey., .o v i “ [l 20 s 12 RE1 28 i 2t 206 LR
United Kingdom, . ... ... [,118 1,244 1,418 1.216 1,101 1,839 1871 1,708 1.853 1.618
Yagostaviit. ..o ... 16 18 17 40 52 15 23 23 22 RR]
Other Western Furope, . s 3 G Vi 5 5 19 231 20 21 23
Fastern urope. oo oo 29 RE hit] 70 54 79 97 . 90 142 P14
. V
Totaloree oo e 2,284 2,002 3000 2,976 2,781 4,159 4,491 4,158 4,471 1,790
Canada, ..o RRE] A2 29K 208 200 1,534 1.577 L.570 1,015 I, 868
Latin America:
Arpentina, 19 19 2% 16 it 52 53 50 ) 74
Bahamas, ....... . . 20t 307 125 281 299 T40 077 S8 S04 Oln
Broasl. . .......... e . ™ 125 160 L) 121 441 hAR} 419 461 3
Chile, .. e e .. 7 10 14 224 23 ™ 04 124 106 oh
.......... 1% 22 13 14 I 44 51 49 51 S1
........... * * * * * t 1 | | 1
.......... 77 760 64 | 63 72 260 261 IRY M7 [RREY
.......... 14 19 21 28 I8 n4 R 114 142 110
17 11 15 14 18 [{B] 60 40 44 46
3 2 2 2 3 O s O 5 15
S0 43 S3 449 LI 136 V2 190 194 {78
..... 4% 60 63 K1 05 172 {72 (B 1y o4
Neth, Antilles and Surinant. .. .. 5 ! B 24 48 13 17 14 20 16
Other Latin AmMerici, . ..o oo vnn. 37 ‘ 59 50 81 114 167 157 169 147 192
Totado oo 581 761 81K Bl6 K62 2,245 2,599 2,169 2,308 2,206
Asiu:
China, People’s Republic of (China :

Mamland) ... o oo oo 20 M 23 17 8 8 ) kS 17 19
China, Rep. of (Tui 51 72 T2 9\ 102 175 (18 127 137 121
Hong Kong 24 I 19 19 19 ({9 O8 04 (R W2
[idia 14 13 10 7 1 R0 k1| 37 37 2

13 22 38 60 61 b 07 R’ RS 110
k1 39 4( S0 03 a8 37 53 44 46
374 374 352 RE RK1| 1,214 957 [, 100 {148 {,238
38 45 GG 75 43 LoV 124 123 201 L6S
Philippines 9 1 28 25 19 87! K6 108 93 RO
Thailand. .. .. BN 7 7 10 10 9 . 2] 22 A3 24 S0
Other ASit oo e 202 404 431 536 o645 204 A4 RIS 387 399
Totaloooo oo e 844 1,054 1,089 1,239 1,311 2.074 [,827 2,014 2,237 2,328
Alrica:
Lgypt.o oo 35 12 [ 3 s 9 13 1o 15 24
South Atric 22 24 5 43 54 (34 85 90 101 109
Zaire, .., .. 21 15 17 18 17 20 17 i3 29 R
Other Africa 134 156 114 129 142 154! 199 208 2384 242
Totalooo.. oo 212 200 . 172 191 217 254 1K 325 374 393
Other countri
Australia, . YA 51 57 50 60 1o 17 134 16 100
Al olher, oo 22 24 32 30 3 M s 4.4 44 -4
Toti, s 08 74 89 K6 91 142 157 178 165 144
Intermational and regional . ... .00, 20 63 125 | 159 201 | | | * |
Grand total, oo [ 4.382 5,138 5.000 [ 5,760 [ 5,720 1 10,407 [ 10,965 (10632 | 1,170 [ 10,792
NoTi.—-Reported by exporters, importers, and industrial and com- Data exclude claims held through (7,8, banks and intercOnIpaIty aecounts

merciul concerns und other nonbanking institutions in the United States.  between U.S. companies and their foreign
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

T Clainis
| Total Clountry or arca
Fad of period fiabilitics . . - .
Total
o H Other
United Other 1 4. . o . - Other " All
U L Canada | Brazil | Mexico Latin Japan Py Adrica .
Kingdom | Lurope i America Asin other
3,177 2,983 154 OR8 670 142 63 61S 161 302 77 72
Juni 3,172 2,082 151 ’ 087 677 180 63 625 138 312 75 74
Sept..... 2,939 3,019 135 | 672 765 iy, o0 507 133 319 85 75
Dee ! R ) 3,118 128 705 76l 174 (3] 652 Lt 127 R6 8S
ot ER B I R 3,008 128 704 717 174 (i) 684 116 125 RO 84
1972 June............. 4,300 3,200 08 712 748 IN8 ol 07l I13i 3 86 93
Sept.. b 448 3,187 128 (VN 757 177 (%} 0602 132 90 89 90
Dee. [ 3,540 L2 163 715 778 184 [y 058 156 400 &7 10Y
CE T 13,592 3, 2844 191 745 754 187 64 03 [ER] 178 RO k1
1973 3,770 3,420 186 ) 802 163 [(R 6 1.3 A04 105 15
3.771 3,472 180 ROS [ 0N 85 1244 A00 108 48
L9709 d,042 206 R22 147 R 812 13 444 108 Sl
3,807 1,695 M0 762 145 Al RS} 122 450 s - 53
1974 3,6l6 R W) 368 737 194 sl {00 Iy 4.4 1ty 1]
3,514 3,809 ind 6 84 [IRH 72 () 377 120 ol
4340 RIURN 170 702 (B BN 770 K 523 [y 39
3,071 4,112 304 044} 157 143 1,018 107 508 12] 54
975 Mav oo 3,024 | 4,013 RRDS 653 [, T a2 | 60 966 102 S8 130 sS4
\
! Data on the 2 lines shown tor this date ditler because ol chanues shown tor the preceding d_utu; ligures on the second line are compariable
in reporting coverage, §igures on the first line are comparable with those with those shown tor the following date.
25. OPEN MARKET RATES
(PPer cent per annum)
. | l Crermany, ‘ I Swit zer-
Canada Lnited Kingdom | I'rance I'ed. Rep. of Netherlands - land
Month | T ST -
reasury | Day-to- Prime Treasury ., Day-to- | Clearing  Day-to- | Treasury l Day-to- | ‘Treasury | Day-to- Private
hulls, day bank hills, I day banks’ day bills, day bills, day discount
3 months 1| money? bills, 3 months | money deposit money 4 60. 90 moneyd 3 months money rate
3 months ‘ Lates digys+ i
5.43 5,27 10,45 9,40 4.27 7.96 4.92 0.40 10,18 4.07 4,94 5.09
7.03 7.09 2,99 [1.36 I 9.85 .48 12.87 6.00 R.76 6.90 §.21 6.67
®.76 8.8 5 1280 1 11,24 0 Lt 9,50 13,64 5.0) ) 908 .50 .09 7.00
H.70 8.81 1 (2,11 10,91 10,69 G.50 13.41 5.63 | 2,00 .42 5.08 7.00
8,07 §.56 11,95 10,93 10. 81 9.50 13,06 5.63 R.H8 I 7.3& 7.81 7.00
7.84 7.86 12,07 10.08 7.70 12,40 5.03 7.20 6.72 7.00 7.00
7.24 7.44 12,01 10,99 7.21 11,88 5013 5.25 0.6Y 6,90 7,00
6.65 6.82 (NI 10,59 K. 40 [ P S, 7.54 l 6.60 G.IR 7.00
[ E] .88 1,44 .88 7.72 .91 188 4,404 6,56 7.33 7,00
6,29 6,73 10,11 .49 7083 9.06 RS 4.87 5.94 5.87 7.00
6. 59 6,68 o, 44 .26 7.5 8.34 3,38 4,62 5.5} 4.1) 650
6,84 0,88 10,00 9,47 7.81 7.50 3.8 RN 4.82 1.98 .50
6,006 6,88 v, 72 9,43 1 7.00 7.3 3. 4.9 QIR 1,37 6,30
7.2 707 9,86 970 7.4 7.28 a8 3,94 ¢ L 1.99 6,50
7.7 l 7.42 | 10,59 10.43 | 8.59 % (R | 100 .51 6.00
1 Based on average yield of weekly tenders during month, S Monthly averages based on daily quotations.,
Lon weekly averages ot daily closing vates, . X
3 Rate shown is on private securitics. Norre  Foc description and back data, see International Fimanee,™
4 Rate in cffect at end of month. Section U5 ot Supplement to Bunking and Monetary Statistics, 1962,
NOTIS TO TABLES 192 AND 19b ON PAGLS A70 AND A-T1, RESPECTIVELY
L¢ .nln‘ul l'\l.lllkl\ inclidded beginning Aug, 1973, For agiven month, total assets may not equal toral ]hll)lhllk‘\ beca
2Tota s and total liabilities payable in ULS, doliares wmounted to rome Branches do not adjust the parent™ vyuity in the brang :
$36,292 IllI”IUII and %36,572 million, respectively, on June 30, 1975, unrealized paper profits and paper 1o used by changes in exchange

rites, which are used 1o convert Toreign correney values into equivalent
NoTi, Components may 1ot add to totals due o ronading. dollay values,
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CENTRAL BANK AND EXCHANGE RATES AT

26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Raute as of August 31, 1975 Rate as of August 31. 1975
Country ’ - ) Country ) ’ )

PPer Month Per Month

cent cltective cent effective
I8.0 Feb, 1972 laly. ..o o0 L 7.0 May 1975
6.0 Apr. 1975 7.5 Aug. 1975
6.0 Aug. 1975 4.5 June 1942
1X.0 I'eh, 1972 I\tlhurl.uu S 5.5 Aug. 1975
Canadit, oo oo 4.25 Jan., 1975 NOTWIY . oo 5.5 Mur. 1974
Denmark, 7.5 Aug. 1975 Sweden. ... 6.0 Aug, 1975
France. .. 9.5 June 1975 Switzerland. .. ... 4.0 Aug, 1975
Germany, 4.5 Aug. 1975 United Kingdom., it.o . July 1975
Venesuela, .oooooo o .0 | Oct. 1970

| 1
Noti,- -Rates shown are aniinly those at which the central bank either Jupan  Penalty rates (exceeding the basic rate shown) lor borromings

dhcounls or makes advances against cligible conuercial paper and/m
govt. securities for commercial banks or brokers., For countries with
more than one rate .ll)l)llt,.lhk to such discounts or advances, the :
shown is the one at which it is understood the central bank. transac
the largest pmportiun ot its credit operations. Other rates for sonie of
these countries follow:

Argenting -3 and 5 per cent fop certain rural and industrial paper, de-
pending on type of transaction;

Brazil- 8 per cent for secured paper and 4 per cent tor certain agricultural
papery

2]. FOREIGN E

(In cents per unit

trom the central bank in exeess of an individual bank’s quota;

United Kingdom- The Bank’s minimmum  lending rate, which is  the
averape rate ol discount for Treasury bills established at the most recent
tender plus one-half per cent rounded to the nearest one-quarter per cent
above;

Veneznele 2 per cent tor rediscounts of certain agricultural paper, 44
per cent for advances against government bonds, and 534 per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or seeurities of first-class Yenezuelan companies,

XCHANGE RATES

of foreign currency)

Australia ¢ Ausiria Helgium Canada Denmark ‘ I'rance Cerminy India Lreland Haly Japan
Peciod (dollar)  (schilling) {Iranc) (dollar) {krone) (franc) (l)cutT\c)hu (rupee) (poud) (lirat) (yen)
: ; mirk
161 | 4.0000 2.0598 ! 99,021 13.508 J 18,148 28.708 13.338 . 244.42 16174 28779
119.23 4.3228 2.2716 100,937 14,384 | 19, 82§ 31.364 11 246 250.08 7132 .32995
141.94 5.1649 2.5701 Y9.977 16.603 22.536 37.758 ! 2.071 245.10 7192 36915
143,89 5.3564 2.5713 102.257 16.442 | 20,805 38.72% I2.4(n1) 234,03 15372 . 34302
148,24 5.3909 2,° 102,053 ’ 16, 547 20.912 38,197 12.525 234.5 ;. 15269 .33082
144,87 5.2975 2 101.384 16,111 20.811 37.580 12.316 231,65 L5103 .33439
130.92 5.4008 2.} 101,727 16,592 21,131 8,571 12.416 233,29 14992 .33404
10110 5.5511 2. 101,280 16,997 21,384 39,836 12.397 232,52 . 14996 .33325
131.72 5.7176 2, 101,192 17,3158 22,109 40.816 12,352 232.94 51079 . 33288
1975 Jano.o..... 112,95 5.9477 2.8190 100.526 17.81¢0 22.893 42,292 12,300 236.23 . 15504 .33370
I-et 134,80 6.0400 28753 99,957 18.004 23,390 42.981 12,550 239.58 15678 . 34204
115,85 6.00648 2.9083 99,954 18,397 23,804 43,120 12,900 241.80 15842 .34731
[RENT] 4.9158 2. 8433 98913 18,11y 23,806 42.092 12,686 237.07 15767 .34224
134,04 6,003 2.861 97.222 18.299 24,655 42 546 12,391 232,05 15937 .34314
133,55 (..()Hh 2, 8603 97.426 18,392 24,971 42,726 12,210 228.03 15982 .34077
130,95 5.7 2.7123 97,004 17.477 23,659 40,469 | 11T 218.45 L5387 .33741
128,15 ° 5.4‘1‘)1 | 2.6129 96. 581 [ 16.783 22.848 38,857 11,379 211.4) 14963 . 33560
|
Malaysia ‘ Mexico Nether- New ‘ Norway IPortugal South Spiin Sweden Switzer- United

Period (dollar) (peso) lands Zealand {krone) (escudo) Atrica (peseti) (kronit) land | Kingdom
. (guilder) (dollar) {raad) (lranc) (pound)
32,989 8. 0056 28,650 3.7 14,205 3.5456 140,29 £, 4383 19,592 24,325 244.42
35.610 8. 0000 31,153 119,35 15.180 3.7023 129,43 1.5559 21.022 26.193 250.08
40,988 8. 0000 15.977 136.04 17.406 4. 1080 143,88 1.7178 22.970 31.700 245.10
41.682 ¥, 0000 37.267 140.02 8. 119 3.9506 146,98 1.7337 22.563 13,688 234,03
42,780 4. 0000 37.419 143.73 18.2406 3.9277 146.83 1.7466 22.597 33,509 234,56
41,443 8.,0000 36,870 139,04 17.993 3.8565 142,69 1.7339 22,333 33,371 231.65
41.560 8.0000 37,639 129.95 18. 165 3.9246 142,75 1.7422 22,683 34,528 233,29
43.075 8. 0000 18.438 130.42 18,404+ 3.9911 143,88 1.7822 23,178 36,384 232.52
42.431 §. 0000 RDBRRY 130. 56 18.873 4. 0400 144. 70 1.7716 23,897 38.442 232.94
1975 43,359 &, 0000 40.715 130,72 19,579 4.0855 | 145,05 1.75800 39,571 236.23
44,136 8. 0000 41,581 143,30 ’ 19,4977 4.1139 147,16 L7784 40,450 239,58
44, 542 8. 0000 42,124 134,31 20.157 4,1276 148.70 | 1. 7907 40.273 241,80
41,797 I K. 0000 41,291 132,60 20,049 l 4,0596 147,01 1.7750 19,080 237.07
44,278 §.0000 41541 [40.66 20,148 4.0933 146,609 1,787 39,851 232.05
43,8506 | 8.0000 41.502 1.10. 86 20,1453 4.0124 146,31 1.7922 40,086 228.03
41,442 80000 39,154 127.73 | 19.241 3.9227 139,75 1.7440 38,272 218.45
397719 ' 8. 0000 37.887 (e 18. 304 | 3.7700 139,72 ] 7140 37.332 211.43

| |

. l'nr dusc,upuou nt rates il h.lL,k 10!
nance,” .\cctmn 15 of Supplement to Banking aml. onetary Statistics, l‘)()2



OPERATING RATIOS BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

{Averages of individua! ratios expressed as percenrages)

ftem

Summary ratios: .
Percentage of equity capital plus all reserves:
Income after taxes and before securities gains (losses)!..........

B 4Tl T

Perceniage of net income:
Cash dividends paid. .. ..o iiiitr ittt it i it

Sources and disposition of income:
Perceniage of tworal assets:

Total Operating eXpenses. . o ov it er e e iiiaen e
Salaries, wages, and fringe benefits., ..
Tnterest on time and savings deposits. .
Occupancy expense of hanx prcm.\;es, net
All other operating expenses. .

Total operating income.......

Income after waxes and before s

Net income

ies gains (losses)!

Percentage of 1oral nr‘eranrg income:
Interest, fees, and other ioan INCOMEZ, Liue ettt
Sckurmu— Interest and dividends: 3

.S, Treastry SeCUIIIeS. e v vttt iiaaie e ia e cinneannnnes

Other U.S. Govt. securities (agencies and corporations), .

Obligations of States and political subdivisions, ..., .....

All other securities .« - ... viieiiieaiiinnn. .
(Service crarges on deposit ace
(Trust depariment incomes) . .
All other operating income, . .....

Total Operating IMCOMEG. .« o cv e ettt iiiaiaaaneenanaanns

Salaries and wages
Officer and employvec benefits,
Interest on:

Time and savings deposits

Borrowed money.

{Capitai notes and deheniuresty........
Occupancy c\pense of bank premxses net
Provision for loan losses.
All other operating e(pense

Total operating expenses:

1ncome before taxes and securities gains (losses)......
Income after taxes and before securities gains (losses).
Net securities gains or losses (—), after taxes........

Al)othermcome(net).................................:::..

Net incomel

Size groun- -Tota: deposits
{in thousands of dollars)

...... 82.56 £0.70 79.64 81,38 82.90
17.44 19,30 20.36 18.62 16.10
13,31 13.51 14.71 i4.18 12.81
- 11 —.15 -.14 —.10 —.08
...... .04 Q¢ A1 03 0z

w LA

taty

& »

Ratio of :ime deposits 10
tota! deposits (per cent)

Al —_—
grours -
3, 2,000~ 10,000— 25,000- 50,000- 100,000- Over Under
and 10,000 25,000 £0,000 100,000 <OO 000 500,000 40 40--4
under
...... 11.56 10.26 1:.87 12.38 1.43 10.90 10.38 10013 15.03 11.46
...... 11.50 1017 11.82 2.3 1.38 i0.92 10.33 9.5 13.00 11.38
...... 26.42 18.56 20.84 23.77 28.81 32.47 39 58 46.29  28.02 26.09
...... 6,37 7.0%
1.38 1.33
3.15 2,08
.24 .23
.80 1
.54

60 anc
over

[

FER RV NS

P
12

e )

|

- —~
PIRITI e = o

®
»

Yo in

9L ¥
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Rates of return (per cent}

On securities—Interest and dividends
Siber Lt o somis 33 6.38 700 s
Ot'ulinatiom of 3 47? :‘.?J :11‘.5
On\llmc_):?er sec: z 6.48 2.97 €20
Interest. fees, and osher loan income........... Y 9.72 10.20 1¢.87 66 11,02 10.26
Net loan losses (~) or recoveries=............ . — .31 - .34 -2 — .44 -.!G .33 34

Ratios on selcclcd types of asn:ts.

3.42 o -3
4,83 52 84
a7l .60 [
> SR 1N 34

: £7.4z 23 12

5 14

Is

BONEESS]

epaga=t
Yol -

‘o

Osher ratios ( per cent):
Irterest and fees on loars w0 leans
Interest on tirse ‘mc_ ;3\ A
Income axes

Number of banks:..

I
s
o
=]
n
I
5
=
o
-2
&
=3

For nutes sec 2. A-81,
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OPERATING RATIOS

BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

(Averages of

ndividual ratios expressed as percentages)

[tem:

Summary ratios:
Percentage of eguity capital plus all reserves:
Income afier taxes and before securities gaips (Josses)*........
FA TS g T3 V- OO
Percentage of ne: income:
Cast dividends paid.. - ..o oot i i

Sources and disposition of income:
Percentage of totul assets:

Total operating expenses...........
Salaries, wages and fringe benefits
Interest on time and savings deposits,
Occupancy expense of bank premises. net
All other Operating CXPenses. .o veeneserennnn.

Total operating income. ... ..ot i,

Income after taxes and before securitics gains (losse:

Y T3 T

Percenrage of toial vperating income:

Inzeres:, fees, and other loa.n income2. ... .viiiiiiieia.

Sccurities— Interest and dividends:
U.S. Treasury secUrities. .o oo ni i nneiii ..
Orher U.S. Govt. securities (agen, and corpor:mo
Obligations of States and pol tical subdivisions. .
All other securities ..

(Service charges on r"po

(Trust department income4y. . ..

Al' other operating income

Tota! 0perating INCOME . e et i ie et ee e e iiraannn..

Salaries and WagES . ve v it aaann.
Officer and employee denefits
Interest on:

Time and savings deposits

Borrowed money...........

{Capital notes and debentures?
Occupancy expense of bank pre
Provisior. for loax losses...... . R
All other Operating EXPenSeS.vus vvvtuenverneaennenenennns

Total operating cxpensesl, ......oovivennnnnn ..

Income before taxes and securitics gains (losses)..............
Income after taxes and before securities gairs (losses).
Net sccurities gains or losses (—). after taxes.
All other income (net)......... e viiiiieeennnnn,

Net income:

Al
grouns

6.
1.

N

, .
ML ST ™

(SR

<

=)
>

o1

Banks with ratics of time
to total deposits of
under 40 per cent

Banks with raiios of time
to tota! deposits of
30-59 per cert

Banks with ratios of time
to total deposits of
4049 per cent

Bauks with ratios ol tirme
to to:al deposits of

60 per cent and over

Size group—Total deposits (in thousands of dollars)

69.70 70.66 79.36
30.30 20.64
20.46 14.31
—.ie

.04

20.38 19.95 14.19

——

100.00
16.42

2079

39, 40.49

. 4.66

. u.il

2. 331

2. 2,92

14.7 14.64

80.71  78.33  84.07 84.02 R80.44  85.23
13.29  21.65 15,93 15,98 19.36 14.77
13.43  15.44  11.91  11.96  14.70  11.98
~09 -1 —.06 ~.18 —.14 —.04
—.10 12 02 -08 04 03
13.24 15.37  11.90 11.83 14.60 11.97

RTINS R

$.000 5,000 Over 5,000 5,000 Qver 3,000 3,000~ Over ‘.OQO 5,000 Over
and 25,000 25,000 and 25 000 25,000 and 25,000 25,000 and 25,000 25,000
ander ’ under cnder under

13.83 11.67 10.2R 10,60 10.24 12.48 11.02 ‘_).02_ 11.84 11.04

13.84 11.60 10.09 10.56 10.13 12.39 11.0! 8.96 11.79 10,96
26.69 23.80 £0.33 18.86 32.6% 16.49 21.92 33.60 15,33 223 32.41

4.91 6.18 5,73 6.32 5.89 6,338

1.73 1.92 1.66 1.84 1.48 1.43

1.4 2.22 2.3 2.61 2.82 3.00

.24 . .24 2

1.46 1.7 3

6.88 7 z

1.34

1.33
64,30 65.49 735 66,20 67.24 71.79 66.61 67.48 71.8 70.

8L v
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Rates of return {per cent):
On securities—Interest and

U.S. Treasury securities. .. r 6. 6.55 6.8 7.56 6.90 . 6.66 6.56 7 7 v
Other U.S. Gowt. securities s 436 s 3 4l 580 570 o I® o4
Ot;hgz;t.ons of States and po! e A 3.64 4 4.66 308 4.66 3.04 4,66 3093 170
ATl OLhET SECUTTHIEE « & v v e eseae st e ne e cmneeeneas 6. 2.24 5.4 6.23 318 6.4% 4.40 ‘=5 440 "
Or loans:2_ ) ' 6.2 4.40 6.57
Interest, fees, and other loan income.... 10. 12.72 11.19 12 10.72 11.63 1 ZR .
Net loan losses (~ ) or recoveries®. ... - 08 ~43 = T 0.11 I_OI; ‘).{;g

l

Ratios on :clectcd types of assets:
Perceriage of to:

()bh_a icns
All other secu
Gross loans?
Cash asset

ATt —

Of_her r.anos (pcr cent):

d fees on lozns to Jeans. .. 47
3 \m"\dcposm e 56
' 2
L3
107 182 74 80 368 292 123 8§22 690 199 1,564 1.129

For notwes see p. A-8[,
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OPERATING RATIOS BY FEDERAL RESERVE DISTRICT

(Averages of individual ratios expressed as percentages)

All New Prila-  Cleve- Rich- St Minne- . Kansas San
Iter districts | Boston York delphia iand monii  Asianta Chicago Louis apolis City Da'las Fran-
cisco
Summary ratios:
Percenrage of equity capizal plus all reseryes:
Incor:e after taxes and before securities gains (losses)t, . .. ... t1.38 9.58 10 8! 10,34 11.59 12.20 1 30 13,40 9.38
B BT T ¢ T TR0 g_ A&l 10.84 16.36 V.49 1212 15 i3.34 9.53
Percentage of net incor:
Cashdividends paid.. . ..o viiii i 26,43 7.1 27.01 26.44 27.22 22,10 24.6 23.62 23,18 24.3%
Sources and disposition of income: |
Percentage of total assets:

Total operating expenses I 6.06 6.13 £.59 58T g, 7.09
Salaries, wages, and fr 1.42 1.45 1.2 1.48 1. i.93
Interest on time and sav 3.03 3.04 3.04 2.83 2. 3.02
Occupancy experse of bank premlses net . .22 17 . .
All other operating expenses.ae. .o vovn.. 1.36 1.

Total operating income. 738 7.

Income after taxes and hefi 1.11 I.

Netincome........... 1.10 )

Percentage of 1otal operating I
Interest, fees. and other loan inco: V.60 7116 0.4 116 68.80 69.31 69 .22 70.42
§ecur1[1es—lrterest ang dividen
.. &4 712 10.61 T.94
cies and carporatio 3.50 5.53 .91 G6.06
! suhdivision §.56 9.36 .61 8.4
1.09 .71 .49 .65
(3.58) (4.11) (2.741 (4.36)
{1.96) (!.55) (1.55) (1.45)
6.77 8.4% 6.24 .65
Total operating 5 o TaT a3 o o1 PP 106.00 | 100.00  100.00 100,00 0000 100 0D 100.00 00.00 ~ 10¢.00 100.00 100,00 100.00
Salaries and wages. .. .. 15.84 39 15 .68 15,48 18.0! 20.52
O#fticer and emplovee berefi 328 64 2.43 2.50 2.40 3l

Tnteres: on:

Time and savings deposits. .o vvvieriiiiiiininanannnn.. 42.79 .46 . 4%,

Borrowed money. 2.50 .29 1.

’(a "al rmz’s am (.95) & (7.

4.20 7 2

Pron; on for loan losses 3.3 1.

Al other operating expenses. 14,68 12
TOlal OPErating EXPENSES . e ot ot erteanrernanraennnss . §6.60 £3.00 §3.37  79.09
Income before taxes and securities gains (losses v vieannen it 10. 17.00 16.43 20.91
Income afier taxes and before securities gains (losses) . 12.85 12,17 15.48
Net securities gains or 3 —~.13 -.20 - .19
Al OLhEr INCOMCE (ML) e e v et e ee e rareenrtraaneeannesan .03 .04 .02
NetinCOmel . vttt it iaerant e ieioessssnstonranas. 13.26 11.42 5.22 12,77 1472 12,01 1531

08 v
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Rates of return (per cent): .
On securities—Interest and di
U.S. Treasury securities
Other U.S. Gm—t. securities
Obligations of States and pohucal subd.\

All olher SECUTIEIES e e v evieeiaree e ciiiainannnanans

On loans:2
Interest, fees, and other loan mcome. N
Net loan lmses (—) Or recoveries s, veeeeounnnannns,

Ratios on selected types of assets:
Percentage of toral assets:
Securities:

U.S. Treastiy SECUTHICS o u v e v e nnnnaneenaseneanannn

Qther U.S. Govt. securitics (agencies and corporhmr 3
Obligations of States and politica! subdivisions,.
All other securities
Gross loans®
Cash assets
Real cstate

Percentage of gross ioans:?
ommercial and industrial loans.....

Loansto farmers,.....o-nnee
Rea! estate loans.
T.cans to individ
All other loans?

Other ratios (per cent):

Tnterest and fees on loans to loans........... e .
Interest on time and sannzsdcpoaus to time and sa’ n deposits

Income taxes to met income plus income taxes
Time and savings deposits 10 total deposits. ..
Tota! capital accounts and reserves to toral assets®

Number of banks¥.

6.72 6 6 6
5.8% 4. s, 6.
4,28 4. 4. 4.
6.31 6. 7. 6.
10.15 | 10.51 9.86 , 9. 9.80 |
—.28 ] —.43 33—, —.27

—n
LGN

.03 2,36

.48 R

s3 14.74 -

.06 63,66
5.14 £.86

265 453 378

|

6.74' 6.60 6.6 6.8 7.20  6.28
6.2 380 6.26 S5 605 610
43 457 43 4.48 431 412
561 6.24 S35 S370 6. 259

I
16.60 ¢ 9.52 | y.34° 9.42° 10.80  [1.65 | !!.35
—47 13 > I TR . I
| ' ' '

T.76 .29

6.01 34
14.1 38

6.63 2
4. 62
12. ' .54

30 52
22.

2.6
24,
13

5,35 8.3 8.3y, 8.98  9.32  9.60
6.26 571, 53! slor 6l 616
11.00 20073 19.09  20.02 17.82  19.80
56,33 . S6.84 66.01 4.1  28.87 ° 57.60
9.8 §57  TLET 862 906 894

601 921 425 494 814 633 137

! Exc.udes minority interest in operating incore, if anv.
2 Loans include Federa! funds sold ard securities purchased
undcr arzreemcm\ 10 resell.
3 Excludes trading-account securities.
" Averages L\C1de banks no: reporting these items, or re-
pornn" negligible amounts.
5 Net losses tor banks on a va’uation-reserve basis are the
excess of actual losses over actual recoveries credited and
charged to valuation reserves: net recoveries are the reverse.
For all other barks. net losses are the amount deducted from
operating income us an operating expense.
s Banks reperiing no interest paid on time deposits were
excluced in compuiing this average.
7 Incluces capital notes and debentures and all valuation
reserves.

S The ratios for 150 member banks In operation at the end
o{ 1974 were excluded from the compi'axio’b because of un-
availability of data covering the compicte year's operations,
certain accounting ad)ustmems. lack of comparability, and
so forth.

Notz.—These ratios. being arithmetic averages of the
operating ratios of individual member banks, differ in many
cases from corresponding ratios computed from aggregate
dollar amounts shown in the June 1975 issue of the BLLLETI\
Such differences result from the fact that cach bank’s figures
have an wudl weight in calculation of the averages, whereas
the figures o7 the many sma!t and medizm-sized banks have
fluence on :he aggregare dollar amounts. Averages of
individual ratos are usefu! primarily to thase interested in

studying the financial resul's of aperazions of individual banks,
while ratios based on aggregates show combined resclts for
the banking system as a whoie 2nd, broad!v speaking, are the
more significant for purposes of general analyses of credit
and monetary problems.

Figures of revenue, expenses, and so forth, used in the
calculations were taken from the annual income and dividends
reporis for 1974, Balance sheet figures vsed in the compila-
tions were obtained by averaging the amounts shown in each
hank’s official condition reports submitted for Dec. 31, 19
June 30, 1974, and Dec. 31, 1974. Savings deposits are
cluded in the time deposits ﬁqures used in thece tahles.

For details z_on.,cmmg comparability of income aad related
data ‘or 1969 and eatlier years, see BuLLrTIN for July 1970,
. 564-72.
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A 8 BUSINESS FINANCE r SEPTEMBER 1975
SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS
(In millions of dollars)
| ]
} I | | 1973 | 1974 1975
Industry 1972 | 1973 1974
| |
| | | l TR Vo 0] [ I v 1
I
- . . . — . | s | | i |
Total (170 corps.): \ \
Sales. ., cvvn e 371 ,‘)4(>| 442, 254\ 563 l)50\ 102,9327 109,967| 108,370| 120,985 126,797 142,974 144 936 149 243, 138,245
Total revenue , 376,604] 448,795) 572,368] 104, le| 111,526 100.%4 123, 1081 128,695 145,125| 147,134| 151,409( 140,336
Profits hefore axe 41,104 53,833 67,650, 12 6720 14009 12.400] 14742 16 S8R {B.4G1] {7,637 15,083 12,803
Profits after taxes, . 21,753 28, 772| 3502|6760 7,491 h L7620 7,750] 7,739 9280 8,420, 7,068 5,530
Memao: PAT unadj, 21 .2]3| 28,804' 32,705 6,754 7,385 (»‘752 7,930 7,620 9,210 8,487 7,38} 5,056
Dividends. ............... : l(),SJK: 11,51; 1\ 12,302 2,(|j|)\ 2,715[ 2,767 _z‘]n)_}\ 2,906 2,928 3,076 1V 00 3136
i ! . i
NUn(lllIdh}!; goods mdns!nu I
h corps,): 4 : ,
Sales,....... 176,329 210,118 308,609 47,5195 50,223 53,168 50,207' 68,767 77,0001 80,425 82,417| 77,224
‘Total revenue, 178,915 213,904 314\25(,\ 48,2590 S1,191] 54,098, 60357 70,049, 78.552, 81.905| §3.746] 78.547
I'rofits belore t 20,799 30,200] 40,3801 6,473 77,120 7,610] 8,988 11.880] 11,972 (2595] 97930! 9347
Profits after taxes 1t,154] 15,538 20,536 3,390i 3,607 4,018 4,463 5,056 S,728 5,404 4,391 3,567
Memo: PAT vnadj,t.. 10,859° 15.421] 20433 3,348 3,597 3,957, 4.517) 4,957 5. 677 5,389 4,4l 3,561
Dividends. oo 5,780,  6.103] 0.372| 1,480 1,462 |,527] 1.633 1_(.25' 1oas| 1l lks2l 10816
Durable [.,und\ u\dus(nu (R4 ‘ \
l‘)S,(ilX| 232.130_' 255,251 55,4131 59,744 55,202 61,778 58,029| 05,8841 64 511[ 66, 826) 61,021
197,690 234 891 258, 112] 55,922] 60,3350 55,886, 62,751 58,6460 66,573 65,229)] 67,6631 61,789
Profits before tax 191365, 23,6331 2102711 6,199 68RO 4,801 5,754 47081 6.209) 5.242] S (02 3,506
Profits after taxes 10,59% 13,234 1].966 3,379 J.¥24 2,744 3,287 2,681 3,582 2, ‘356 _»‘77(.{ 1,963
Mcemo: PAT ur . 10,3741 13,383 12,272 3,406 3,788 2,775 3.413 2,609 351 1,098 1,973 2,095
Dividends. ..o ‘ 4,758 5.410]  5,4300 1,159 1,253 1,2400  1.760 |,2m| 1283 1354l 10s08] 1,320
Sclected industries: l ‘ ’ \ | l
Food u(li(l'll t:‘ll\‘:iig)d prond. ‘ N , l
SaleS, o 37,024 42,628 52,753 Y sm‘ 10,1830 11 014‘ TLB70 11,885 12,729 13,663 [4,476° 13,490
Tota revenue. . 38,091 43,198 53,728 9,711 10,348 11,200 11,938 lz,lm 12,9060 13 089) 14 683 13,708
Profits belure taxes. ... 3,573, 3,957 4,003 "§o7 962 L.031 1,007]  1,046- (1901 1,289, I.077] 1,066
Profits after taxes,. ... l,msl 2,063 2,298 474 499 r54(»| 543 529 007 645 517 501
Memo: PAT unad 1,805] 2.074 2.328 453 501 540 573 533 610 046 540 526
Dividends., . LORY 935) 1,010 230 21()) 236 240 243! 248 253 267 208
Chemical un()l allied prod, (22 I l \
corps.): \
Sales... oo 36,638 43,208 55,084, 10,1531 (0,693 10,5280 11,534 12,507 13,892 |4,(-l)ﬁ‘ 14,0781 13,018
Total revenue., ., ... ,053° 43 /X4| 55 (,77| 10,264 10,849 10,968 11,704, 12,667| 14,060 14,165, 13,759
Profits before taxes 4853 6.2060 "8.2064; 1,487 1.o06] 1.599i 1.572| 1,856 20203 1,920) 1,641
Protits after taxes. . 20672l 3504 4875 435) #8 90! 8811 04 1247 {,362] V28
Memo: PAT unadj, . 2,67): 3,4()‘) 4,745 ERES R34 871 380 1,03 1,245 1,289 27
Dividends. .. ..oeoeue | ._wSI t,dvel 16460 RELH _;5!)\ .174\ 417 a8 405 437 431
Petroleam refining (15 corps.):
SaleS. oo 74,6621 93,505 165,150 20,477 21,mw| 23,5860 27,7520 36,1031 41,362 44,938 41,988
Total revenue. . . 76,133 95.222| 168,680l ‘0 L8020 23 258l 23 0gel 28,584 36 913 42 261 45,847} 42,851
PProfits before taxes 1,401 17,494 30,0659 5‘4| 3,884 4,3 5,724 8,296 7,504 6,458 6,227
Profits after tunes. . 575621 8550 11,775 M)l 1,899 2,230 2,(.(;2| 3,008 30349 2,147 1,905
Memo: PAT unddl ..... 5,325, 8,505 11,747 | 1137 I,XRKI 2,192 2,688 3,00 3,304 2,299 L.871
Dividends. ... ..o ] 2,-:')2‘ 3,1470 1,035 777 748! 89 832 u(.4| "853 ( ,()w’ 966
I'rimur(ij;wluls :\;nl prod. : | I I I
<3 earps ' 1
Sales. . i, 34,3501 42,400| 54,045 9,615 10,784; 10,602° 11,379 1,488 I 3 ‘)7(|| 14,285 13,895 12,482
Total I 34,797 43,104 55049 0.7U| 10,8911 10,704) 11,715 12,045] 14,1711 14,504 (4,328 12,782
Profits before tuxes, ... ... 1,969  3,22t; 5,580 618 885 799 g1y 973 (lsK6T 1791 1,2291 1,018
Profits after taxes. ... ...... 1,195)  1,966] 3,199 383 542 480 561 589 "y27 1,028 (.55| 631
Memo: PAT unadj. b, . .. 109 2,039 3.485; 397 538 496 (;()xl 607 942 1,137 799 639
Dividends. ..o 653 789 %S 200 178 ).\Mi 227 224 209 234 297 273
Machinery (’7 mrps.) i |
Sales 55,615 65,041 73.452| 14,828 16,035 16,306 17,871 16, am| 18,8361 18,858 18,935) 18,245
Total re 56,348 65,925 74,284 14,997 16,2410 16 Sto] (8,168 17,0120 19l023 19,075 19,174 18,462
Prolits belore taxes. . ..., . 6,3580  7,6091 7,043 1,705 p, Nh()l 1 'n(, 2, 14-)l 11829 2074 1,943 t,797 1,727
Profits after t 5220 al236| 4203 ol ol oml l 2000 006 Vlvael oz Bs) 971
Memo: I'AI . fL.. . 3,388 4,208 4.168 93l 1,020 l,l)7() YR6 | ll7 [RRIDTA 930l 978
Pividends. ... .. oo 1,497 1,606 .83 IK9 401 407 4|n 441 "4l 1476 4x|| 483
Motor vehicles and equipment ! ! [ I | |
(9 corps.). f H H ! ‘
Sales,. ... ‘_ ) ,,,,,,,,,,,,, 70,6530 &3,0l6] ®0,386 %l,(vl’; 22.250& 17,959, 21,186 lx,~1o7l 20,979 19,448, 20,4970 18,863
Total revenue. ..o 70,1300 837671] golsw2. 21,752) 22/415] w142l 20362 48,5970 2146 to,se3l 20545 19,011
Protits before tuxes. . .. ... 6,955 7 400 o) 2,700 720704 729 1,250 f..m\ 1S 23, 938 9%
Profits after taxes. . 3,626, 3,992 1,680 1,405 1 440 45l "709; I 657 133 527l 127
Mcemao: PAT unadj.t,. ... 36400 4,078 (742 1,49 1436 450{ 763 ol 048 147 sx(»l 12
Dividends. ....... ..., l,7(;2l 2,063] I.S.‘ﬂ\ 369 473 404 817 184 182 REIA KR 304

L Profits after taxes (PAT) as reported by the individual companies, In
contrast to other protits data in the series, these figures reflect company
varktions in accounting treatment of spLu.lI charges and credits.

Mncludes 21 corporations in groups not shown separately.
3 Includes 25 corporations in groups not showa separately.

Nori- Data are obtained from pablished reports off companies and
reports made 1o the Secorities and Exchange Commission. Siles are net

of returns, allowances, and discoimnts, and exclude excise taxes paid di-
rectly by zlu company, ‘Total revenue data include, in addition to sales,
income from ponmanulacturing operations and nonnpu.l(mr income.
Profits are before dividend payments and have been adjusted to exclude
special charges and credits to surplus reserves and extraovdinary items not
velated primarily to the current reporting period, Income taxes (not
shown) include Federal, State and local government, and foreign,
Previous series last published in June 1972 BuLLenn, p. A-50.
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK. | Chaitnian

branch, or facility

BOSTON ¥

NEW YORK*®

Butlulo

PHILADELPTIA

CLEVELAND ™

Cincinnatl
Pittsburgh

RICHMOND® ..

Battmore ... ... .
Charlotee

Zip

(021006

10045
11240

19105

44101

45200
15230

2203
28201

Culpeper Communications

Center

ATLANTA o
Birmingham ...
Jacksonville
Miami
Nushville
New Orfeans

CHICAGO#

Detroit

ST, LOUIS

Little Rock
Louirviile
Menphis

MINNEAPOLIS

Helewa ..o o0 oL

KANSAS CITY .., ...
Priver
Oklaboma City
Omaha

DALLAS ... ...
Bl Paso
Houston
Suan Antonio

SAN IFRANCISCO .

Los Angeles
Portland
Salt Take Ciy
Seattle

35202

L2203

L0161

6O6YH)

REFRY

|
|

631006

12203

40201

CAR101

64198

8O217
73125
08102

L 18222

FRSLY
77001
78295
04120

90051

L97208

1
i

'
|

8IT0

98121
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Robert M. Solow
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Donald Nesbirt
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Edward 1. Dwyer
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Robert B Kirhy
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Jaes G Harlow
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Frank P. Samilowd, Jr.
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Durward 3. Varner
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Chatles T Beaird
Herbert M. Schwarty
Thomas 1. Burlow
Pete J. Morales, I,

O, Maedith Wilson
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Foran I . Stewarl

Sam Bennion
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Frank E. Mornis
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George C.o Rankin

Monroe Kinbrel
Kyle K. Fossum

Robert P, Mayo
Daniel M. Doyle

Darryl R. Trancis
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Bruce K. Maclaury
Clement A Van Nice
George 11 Clay

John T. Boysen

tinest T, Baughman
T. W, Plant

John J. Balles
John B. Willtams

Vice President
i chuarge of branch

Rouald B. Gray

Robeit B Showalter
Robert DL Duggan

Junnne R Monhollon
Stuwart P. Fishburne

Albert . ‘linkelenbery

Hicam F. Honea
Ldward C. Rainey
W M. Davis
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S Additional ottices ol these Banks ue located at Lewaston, Maine 04240, Windsor [ ocks, Connecticat 06096: Cranford.
New Jersey 070160, Jegicho, New York 11753 Cohpmbns. Obito 132165 Columbia, South Carolina 292100 Des Momaes, Jowa
SO306: Indianapobs, indrana 062040 and Milwaukee, Wisconsin 53200,
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Federal Reserve Board Publications

Available from Publications Services. Division of Ad
ministrative Services. Board ot Governors of the Fed
eral Reserve System. Washington, 1.C 205510 Where
« charge iy indicated. remittance should accompany
T Frorrar Riseryre Sysitm Purrosts ann
FoNcitans, 1974 125 pp. $1.00 cach; 10 or more
to one address, $.75 cach.

ANNUAL Rirori

Frorrar Reserve Brrrrns, Monthly. $20.00 per
year o S2.00 cach in the United States aned Qs
possessions, and in Bolivia, Canada. Chile. Co
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Mexico, Nicarapua. Panami, Paraguay. Pera, Bl
Salvador, Uraguay, and Venezueke 10 o e of
same issue to one address, $18.00 per yvear or S1.75
cach. Elsewhere, S24.00 per vear or $2.50 cach.

Frprrar Riserve Coarl BOok oN FINANCIAL AND
Business Sransies. Monthly, Subsaription in
cludes one issue of Historical Chart Book, $12.00
per vear or $1.25 cach in the United States and
the countries listed above: 10 or more of same issue
to one address, $1.00 cach, Elsewhere. S15.00 per
year or $1.50 cach.

Historicar Coarg Book. Issued annualdly e Sept.

Subscription (o moatlity cliart book includes one

tssue. 51,25 cach i the United States and countries

listed ubove: 10 or more o one addiess, S1.00
cich. Elsewhere. $1.50 cach,

Prorrar Reseryt Ao as amended throngl De

cember 1971, with an appendix containing prove

sions of certittn other statutes attecting the Federal

Reserve Systent. 252 ppo S1.05.

REGUIATIONS OF 1HE BOARD OF GOVERNORS OF
Frperar REseRYE Sysiem

PUBLISTIED INTERPRI TATIONS OF 1111 BOARD OF GOy
TRNORS, as of December 310 1974, 82,50,

SUGPPTEMIENT 10 BANKING AND MONT TARY STALISTICS,
Sec. Lo Banks and the Monctuy System, 1962,
IS pp. S350 See. 20 Member Banks. 1967, 59
pp. $.30. See. S, Bank Debits 1966, 30 pp. 5,35,
See. 60 Bank Income. 1906 29 pp. S350 Sec.
9. Federul Reserve Banks. 1965, 36 pp. S35, Sec.
10, Mcember Bank Reserves and Related  Ttems,
1902 64 pp. $.500 See. T Currency, 1963, 1]
pp. $.350 See. 120 Money Rates and Securities
Markets, 1966, 182 pp. S.65. Sec. 14, Gold. 1962,
2 pp. %0350 See. 15 International Finance. 1962,
92 pp. $.05 Sec. 16 (New), Consumer Credit,
TO6S. 103 pp. 5.05.

1t

Trie Frorrar Foans Makgki. 19590 1H pp. $1.00
cachs 10 or more 10 one address, $.85 cach.
TRADING IN Feprrar FUunps. 19050 116 pp. $1.00

cach; 10 or more 10 one address. S 85 cach.

request and be made pavable (o the order of the Board
o Governors of the Federal Reserve System in a form

collectible ar par in VLS. currency. (Stamps  and
coupons are not aceepted.)
Ny siriar Proptonox 1971 Eornos. (9720 383

pp- S1.00 cach; 10 or mote 1o one address, $3.50

cach.

Preroryaxct ot Bask Hor s CovpaNies,

1967, 29 pp. $.25 cach: 10 o more 1o one address.,

S.20 cach.

Banxk Criprr CArD AND CiEek CrEDIE PEANS. T90K.
102 pp. $1.00 cach: 1O or more to one address,
5.85 cach,

Svrviy or bPinvasciar CHARACHERISIHCS oF CoN-
SUAERS. VOO, 166 pp. S1.00 cach; 10 or more
to one address, $.85 cach,

SURVEY OF CHANGES IN FAMITY PINANCES, D08, 321
prr. 3100 cach: 10 or more 1o one address, S.85

The

cach.
Rirort o g Jorst Treasery Frorrar Reskryvit
Sty or e ULS) GOVIRNMENT SEFCURITTES

MARKE L. O6Y. U8 pp. 505 ¢cach: 10 o more to
one address, %20 cach.

JoimNt Treasvry-Frprrar Reserve Stony o T
GOVERNAMINT SECURITIES MMaRKI 1 S1A1'F S1en
s Para L1970, 860 pp. %50 cach: 10 or more
to one address S0 cach, Pare 20 1971, 153 pp.
and Parie 3.

1073, 131 pp. Each volumie $1.00;
1O of moie o one address, $.85 cach.

Ore~ Marke !l Porcirs anp Oppra NG Procr
DURES  STakl Sivbis, 19700 208 ppo $2.00
cach: 11 o1 more to one address. ST.75 cach.

REApprAISAT oF 11e Frorrar Reserve IHsCouNt

Micranisa. Vol. 1 1971 276 pp. Vol. 2. 1971.
173 pp Vol 3. 1972, 220 pp. Each volume $3.00;
1O or more to one address, 82,50 cach.
BHooNonmparics or Prict DereranNartion Cox
FERENCE. October 30 310 1970, Washington, 1.C.
Oct. 1972 397 pp. Cloth ed. $5.00 cach: 10 o
maore to one address, SE50 cach, Paper ed, $:1.00
cachs 10 or more to one address, $3.60 cach.

Frorrat Restrye S1atl S10Dy: Wavys 10 MobERAty
Froeorearions in Hovsina Consiru crion, Dec.
LO72.0 AR7 pp. SL00 cach: WY or mwore o one
address, 53,60 cach.

LispiNG  Foscioions oF tne Feperar RiSERVE
BAanks, 1973271 pp. $3.50 cach: 10 o1 more

to one address, $3.00 cach.

INTRODUCTION 1O Frow o FUNDS, 1975, 6:) pp. $.30
cachy 10 or more o one address, $ 44 cach.
IMPROVIED T'UND Avanasitry a1 Rorar Basks (Re
port and study papers of the Committee on Rural
Bunking Problems). June 1975, 133 pp. 1,00 10

or nmote 1o one address, S.85 cach.



STAFE ECONOMIC STUDIES

Studics and papers on economic and financial subjects
thet are of general interest i the field of economic
research.

SCMMARIES ONEY PRINTED IN e Brryy s

(1 iwmired supply of mimeographed copies of full
text available upon request for single copies)

Tur Iveacs of Hor DiNG COMPANY ACQUISLTTONS ON
AGGREGA T CONCENTRATION IN BANKING. by
Samuel Ho Talles . Febo 19740 20 pp.

OreraniNG Porcies or Baxk Horpisag Covpasn s
PAR 1L NONBANKING SUBSIDLARITS, Dy Robert )
Iawrence. Maro T97- 10 59 pp.

Hovskorp Stcror FeoNovie Accou ~Nis. by David
FooSeiders. Jan 197y 84 pp.

Trr PrREORMANCT OF  INDIVIDEAL
Coseann s, by Arthar G Fraas. Aug.
pp-

Bask Tornina
1975, 27

Pristen s Ferr s oo BurrenN

Staf] Feonomic Studies shown in List below.

REPRINTS

(hxcept for Staff Papers, Staf) eononmie Studies. and
vome leading articles, most of the articles reprinted do
not exceed 12 pages.)

SEASONAT FACTORS ATLECHNG Bask Riserves, A8,

Mpeaserrs ot Miapt R BANK Ristrvies, 7/63,

RESEARCIE ON BANKING STRUCTURE AND P1LREORM
ANCEL Stafl Beonomic Study by Pynan Savith,
17060,

A CRivistn INbeEx o MaNtracit rinGg Capaciny,
Staff Economic Study by Frank de Tecuw with
Frank . Hophkins and Michacl Y Shernan. 1166,

LS INTrrsatonal Trassaciions: TRINDS N
1960 67, 0K,

Mrpasures o SEtevriy Creoin, 12770,

MoONT TARY AGGREGATES AaND MoNby Marki 1 Coxn
DITIONS IN Ore N Margnr 1 Potiey, 27T

[ntrrEsST Rares, Crentr Frows, anp Mone tary Ad
GRIFGATES SINCE 1904 6/7 1.

Federal Reserve Board Publications A 89

Rivisip Mpasuris oF MastreacrvriNG Caraciny
iimizanioN, 10571

RivisioNn o BaANK Crebrr Series, 1247

ASSETS AND Laoavsntins or ForeloN BRANCHTS O]
LS. BaNks. /70,

BANK Drnrrs, Dirvosies, a~ND Diroste TURNOVIER
Rivist b Syri s, 7772,

Yiurns on Newry [sstrn Corvoryit Bonnps 9772,

Ricent Acnvirns o FornioN Brancnrs o ULS
IBANKs, 1O/,

RiviIsioN OoF CONSOUMER CREDIT SEALISTICS, 107720,

ONE Bavk Horpisa CosteaNies Brrore o 1970
AMIENDMENIS, 1270

Yirrns ox Reor~Niry Orierirn CORPORATL
ST,

Caevaciey UinmmrzvitoNn v Major Materiag s Inpus
RS, 8773,

CREDIT CARD AND CHECK CrEDEE PraNs a1 Coyarg
1Al BaNnks 9773,
RAtes ON CONSUMBR INSTATAMENT LOANS, 9771
NEW SERIES 1TOR LARGE MaNtGac1vrRiNG CORPORA
1TONS /3,
MONPY  Sterry N rl
Porey. L7724
LS Exrray Suveperies axn Uses, St Economice
Study by Clayton Gehman 12773

Caexcnry Urnimizynos ror AMaror Manigiars: Ry
vist D Nascr s 477

NUMERICAT SPECIFICATIONS OF FInaNciar Varianios
AND Tiem Rorr o MoNerary Poricy. 570700

INFIEATION AND STAGNATION IN Mator PoriioN  IN
DUSTRIAL Countrirs, 10774

Revision or rne MoxNty Stock Mi-astri s anp My
Ber Bask Drerosoes, 127700

7S INtrrNattosar TraNsac HioNs N 19740 4775,

MONT TARY PPoriey N A CHaNGING Fisasoiar Ny
RONMINT Ope N MaRkE L OprERATIONS 1N 197
J47S.

T Sirecrere o ARG Crronn, A7 /5,

CHANGES IN BANK LeNDING PrRAacCTcrs, 19740 /75,

New Searistcar Siris ox Loas ComvMizeNts
Sttt b baror Coxvarrerar Baskgs, 75,

Ricest ‘lrrsns ix Frorrar Beporr Poriey, 1775,

BANKING AND MoNp rary Stanesores, 19740 Selected
series ol banking and nmionetary statistics tor 1971
only. 278, 3750 478 and 177s.

CHANGES 1IN TivE aND SaviNas Dhrostis A Cow
AMIERCIAL Banks, October 1974 Lnuay 1975,
9/75. ’

BoNDS

CoNprol or MoNErary
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Federal Reserve Bulletin 13 September 1973

Index to Statistical Tables

References are to pages A-2 through A-82 although the prefix **A™ is omitted in this index

(For list of tables published periodically, but not monthly, see fuswde back cover)

ACCEFPTANCES. bankers. 9.0 25, 07
Agricultural loans ol commercial banks, 16, ¥
Assets and labilities (See also Foreignersy:
Banks. by classes. 140 16, 17, 18, 30
I'ederal Reserve Banks, 10
Nontinancial corporations, cutrent, <+
Automaobiles:
Consumer instalment credit, 15, o0 47
Production ndex, B8, 49

BANK credit proxy. 13
Bankers balances, 16, 17, 20
(See also Toreipners)
Banks for cooperatives, 38
Bonds (See also ULS. Govt, securities):
New issues, 38, 39,040
Yiclds and prices. 28, 20
Branch banks:
Assets, foreipn branches of LS. banks, 70
Liabilities of UL.S. banks 1o thenr foreign branches
and forcipn branches of T1LS. banks, 220 71
Brokerage balimees. 69
Business expenditures on new plant and equipment, -1
Business indexes. S0
Bustness loans (See Conmnercial and industrial loans)

CAPACITY utilization, S0
Capital accounts:
Banks, by classes, 14,017, 22
lederal Reserve Banks, 10
Central banks. 60, 75
Certificates of deposit, 22
Commercial and indusinal Toans:
Comercial banks, 13, 16
Weekly reporting banks, I8, 23
Commercial banks:
Assets and Tiabilities, 13, 14, o0 [7, (8
Consumer Toans held. by type, 45
Deposits at, for paynent of personal loans. 24
[.oans sold outright. 25
Number, by classes, 1t
Real estate mortgages held. by type ol holder and
propetrty. b2 14
Commercial paper, 23,0 250 2/
Condition statements (See Assets and labilities)
Construction, 50, 51
Consumer credit:
Instalment credit. 45, 46, 47
Noninstalment credit, 45
Consumer price nrdexes. 50, 53
Consumption expenditures, 54, 55
Corporations:
Profits, taxes, and dividends, -+
Sales, revenue, profits, and dividends of - large
manutactaring. corparitions, 82
Seeurity issues, 0040
Sceurity yields and prices, 28, 29
Cost ol living (See Consumer price indexes)
Curreney and coin, 3, 16
Curreney in circulation, 3,12
Customer credit, stock market. 29, 30

DEBITS to deposit accounts, 1]
Debt (See apecific types o] debr or securities)

Demand deposits:
Adjusted. comuercial banks, T 13, 17
Banks, by classes, 1, 17, 200 21
Ownership by individuals, parmerships. aimd cor
porations. 24
Subject o reserve requitemients, 13
Turnoser, 1l
Deposits (See also specific tvpes of depaosits)y:
Accunmbited at commercial banks for payment of
personal loans, 24
Banks by classes, o 17, 200 20,0 30
Federal Reserve Baonks, 10,72
Subject o reserve requirements, 13
Discount rates at Federal Reserve Banks (See Interest
rafes)
Discounts and advinces by Reserve Banks (See Loans)

Dividends. corporate. b, 82
EMPLOYMENT, 50, 52

FARM morgage foans, 42
Federal ageney obligations, 9. 10, 11
Federal linance:
Receipts and vutlays. 320 33
Treasury operating balance, 32
Federal tunds. 50 16, 18, 21, 27
Federal home loan bhanks, 37, 38
Lederal Home Loan Mortgage Corporation, 37, 42, 443
Federal Housing Administiation, 42, 43, 44
Federal intermiediate credit banks, 37, 38
Federal Land banks, 37, 38, 42
Pederal National Mortgage Assne, 37,0 38, 400 43, 4t
Federal Reserve Banks:
Condition statement. 10
LS. Gove securities held, 20 100 T, 34, 38
Federal Reserve credit, 2000, 100 L
Federal Reserve notes, 10
Federally sponsored credit agencies, 37, 38
Finance companies:
Foans, 18, 40,0 7
Paper, 25, 27
I'inancial institutions. loans to, 16, 18
Iloat, 2
Flow of funds. 36, 37
Foreign:
Currencey opetations, ¥, (0
Deposits in LLS. banks. 30 100 17, 21, 72
Lxchange rates, 75
Trade, 59
Forcigners:
Cladms on, 66, 07,68, 72, /3. 74
Liabilities to, 22, 61,62, 61, 65, 72, 73, 74

GOLD:
Certificates, 10
Reserves of central banks and
povis., 60
Stock. 2, 59
Government National Morigage Assie 42
Giross national product. 54, 55

HOUSING penmits. 50
Honsing stants, 51
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References are to pages A-2 through A-82 although the prefix * A’ is omitted in this index

INCOMI-, nationad and persomal, o 88
Industrial production index. 48, 19, 50
Instalment loans, 95, 46, 47
[nsurance companices. 3103
Insured commercial banks,
Interbank deposits, 4, 20
[nterest rates:
Bond and stock yields, 28
Business loans ol banks, 20
Foederal Reserve Banks, 6
Foreign countries. 71, 75
Money manket rates, 27
Mortgape vields, 43,04
Prime rate, commercial banks, 26
Time and savings deposits. maximum rates, 8
International capital transactions ol U1L.S. 0 61 744
International institutions. 60 G 66, 67 69, 773
[nventories, 54
Tinvestiment comprantics. issues atted assets, 40
Invesunents (See also specific types of investments):
Banks. by clusses, 160 19030
Commercial banks. 13
Foederal Reserve Baonks, [0 11
[if¢e inswance companies. 31
Savings andd loan assns., 31

LABOR foree, 52
Lite insurance companies (See Inswanee companics)
Loans (See also specific types of loansy:
Banks. by classes, 1o, I8 30
Commererd banks. 130 14, 16, I8, 280 250 20
Federal Reserve Banks, 2000610, 11
[nsurance companices, 31, 41
Insured o guaranteed by LES 0120 430 1
Savings and Toan assis. . 3!
MANUFACTURERS:
Capacity utilization, 50
Production indes. 19, 50
Margin requirements, 8
Member banks:
Assets and linbilities. by classes. LE 16, 17
Borrowings at Pederal Reserve Banks. -1 10
Number, by classes,
Operating ratios. 76 Rl
Reserve position. basie, 5
Reserve requiretients, 7/
Reserves and related itenis, 204013
Mining. production mdex. 19
Mobile home shiprents. 51
Money market rates (See Interest rates)
Money stock and related data, 12
Mortgages (See Real estate loans and Residential
mortgage loans)
Muotual fonds (See Investment comypumnies)
Nutual savings banks. 20, 30,0 30,0201

NATIONAL banks. 14 24
National defense expendituies, 33
National income, 5. 55
Nonmember banks. 1A, 160 170 24

OPEN market transactions. 9
Operating ratios, member banks, 760 1

PAYROLLS, nmanufacturing indes. 50

Personal income, S8

Prices:
Consumer and wholesale conmmmodity, 30, 53
Security, 29

Prime rate. commercial banks, 20

Production, 8. 19, 50

Piotils, corporate. HL 82

REATL estite foans:
Banks, by clusses, 16, 18, 30, 42
Mortpage yiclds, 13, 4t
Type of holder and property
mortgaged, 42 44
Reserve position, basic, member banks. S
Reserve requirements, member banks, '/
Reserves:
Central banks and govis., 60
Commercial banks, 17, 20, 22
Federal Reserve Banks, 10
Member banks, &0 4, 13, 17
LS reserve assets, 59
Residential mortpape loans. 3,
Retail credit, 45, 460, 47
Retail sades. 50

SALES. revenue, profies, and dividends ol farge manu
[acturing corporations, 82
Saving:
Ilow ol Tunds series, 56, 57
National income series. 54, 55
Savings and loan assns., 31, 35, 42 44
Savings deposits (See Tine deposits)
Savings institutions, principal asscts, 30, 31
Securities (See also ULS. Govi. seeurities):
Federally sponsored agencies, 37, 38
International transactions, 68, 69
New issues. 380 39,440
Yields and prices, 28, 29
Special Drawing Rights. 2, 10, 3%, 59
State and local govis.:
Deposits, 17,20
Holdings of VLS Govt, scecurities, 34, 35
Noew secutity issues, 38, 39
Ownership of scecurities of . 16, 19, 30
Yields and prices ol securities. 28, 29
State member banks, 150 24
Stock murket credit, 29, 30
Stocks (See also Securities):
New issues. 39, .10
Yiclds and prices, 28, 29

TANXN receipts. Federad, 33

Time deposits, 8, 180 1, 7024, 22
Treasury currency. reasury cash, 203
‘Treasury deposits, 3, 10, 3D

Treasury operating balanee, 32

UNEMPLOYMENT., 52
LS. balanee ol payiments, S8
LS. Govl balanees:
Conmmnercial bank holdings, 17, 20
Member bank holdings, 13
Treaswry deposits at Reserve Banks, 3,10, 32
[0S0 Gove, seeurities:
Bank holdings. L1016, 1o 30, 34, 35
Dealen transactions, positions, and {inancing, 36
Iederal Reserve Bank holdings, 20 100 11, 34, 35
Forcign and mternational holdings. 10, 66, 68, 72
[nternational transactions, 66, 68
New issues, pross proceeds, 39
Open market trimsactions, 9
Outstunding. by type ol security, 34, 35
Ownership. 34035
Yields and prices. 28,0 29
Clities, production index, <19

VETERANS Administiation. 13, <14
WEEKLY reporting banks. 18 22

YIS (See Interest rates)
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Lstinated
¢ Corrected
P Prelintnary
r Ravised
1 Revised prefuninary
I,
1, 1V Quanters
n.e . Not elsewhere classilied
AR Al e
SUAL Monthly tor quarterly) ligures adjusted for

seasonal variation

GENERAL INFORMATION

Minus sipns are used o mdicate (1) a deerease, (2)
@ negative gure. or () an outllow,

A heavy vernweal rule is used in the follownp i
stances: (0 to the right (o the et of a total when
the components shown to the right (Jefo ot it add 1o
that total dtotals separated by ordiey rales include
more contponents than those shown), (2) o the right
(to the Tefny of ftems that are not part of icbalance sheer.
(3) to the Telt of memorandon itens.

CLLSD Govte secwities™ mayinchiude suaranteed
tssues of LES. Govt, apencies tihe flow of funds figures

N.S AL Monthly (or quanterly) figures not adjusted
for scasonal vartatton

K Individuals, parmerships. and corporations

SMSA Standind metropolitan statistical area
A Assels

1. [ abilities

S Sources of tunds

tr Lises of funds

Amounts instgniticant in terms ol the partic
ular unit feog, dess than 500,000 when
the unit s millions)

(1Y Zero, (20 no ligure 1o bhe expected, o
(3 digure defayed

also inelude not fully guaranteed issues) as well as direct
obligations ot the Treasury. " State and local yprove. ™’
alsoincludes municipalitios. special distriets, and other
political subdivisions.

In some of the tables details do not add o totals
hecause of ronnding.

The footnotes labeled Nove (which always appear
lst) provide (1) the source or sources of data that do
not originate w rhe System, (2) notice when figures
are estinmates; and  (3) mformation o other charac-
teristics of the data.

TABLES PUBLISHED QUARTERLY . SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE:

Qierrterty Issue Puye

Sales. revenie. prohts. and
dividends of farye nvae

Lacturing corportions Sept L9 A X

Senpannadiy

Nunber of bhanking offices

Analysis of changes Auy 1975 A0
O, and not oo, Federal
Roeserse Par Last e 1978 A
Annnally
Bank haldmy campanies
Bankang otlices send depos
s ol group banks, Dec
AR OFA . hune 1979 AT A
Bankiy and moretary statistios.,
(DY) . . beh A RPN RS
Mar (075 ATYA KD
Ape 1OTS ATYOASS
Ny 1975 iy
Tuly 1973 AN

Statistical Relcases

Aunnuatly  Connnued {svhe frane

Banks and b hes. narmber,

Dy Cliss and State Apr 197> Ao ATT

Flow ol frands.
Assets and uthalities

fa62 74 . Oct 19710 A SS9 L A 5008
Ilows:
106N 73 . . et 1941 A DK AN R

come and CXPNSeS

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCL

Anticipated schedide of release dates tor mdioadual releases

Federal Reserve Banks . ['eh 197 A RO A NI
Insired comamercial banks  June 1445 A B8O AR
Member banks.
Calendin yew . o hune NSO AR
Income ratios . hine A O A0S
Operanmyg ratios . Sept AT AN
Stock ket credit .. Leb 1975 ARG A8/
Isane Page
Tune 1975 \ 0]





