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Financial Developments
in the Second Quarter of 1975

This report, sent to the Joint liconomie Com-
mittee of the U.S. Confirms on August 22.
1975, has been revised to incorporate Utter
revisions in the monetary aggregates based on
new benchmark data for notunember banks.

Growth ol the monetary aggregates accelerated
sharply during the second quarter, owing in part
lo I'ederal income tax rebates and supple
mciitary henelil payments to social security re-
cipients. The completion in June ol' these special
Treasury disbursements conlrilniled lo a slow-
down in monetary expansion early in the third
quarter. In addition, however, the I'cdcral Re-
serve in Idle June undertook open market
operations designed to ensure thai monetary
expansion over the longer term would remain

within the limits of growth sough' by the Sys
tern.

Between late March ami early June, most
short term rates of interest had (alien about 50
basis points. During this period a further dimi-
nution in private demands for short term credit
tended to ollset Ilk; upward pressures on money
market yields thai were stemming from enlarged
ollermgs of Treasury .securities. However, the
yield declines during these Vh months were
erased in lale June when the interest rate expec-
tations ol market participants began to shift in
light of the emerging economic recovery and
when the l-'ederal Reserve acted to dampen
monetary expansion. The rise in U.S. interest
rates lent additional strength to the dollar in
international currencv markets where the ex
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change value of the dollar had been trending
upward since March, partly in rcllcclion of the
coiilinued strong surplus in the l.'.S. balance ot
trade.

The slack demand lor private short term
credit during (he second quarter was associated
with the sharp liquidation of business invento
lies, as well as with record corporate bond
issuance and increased equity liuancing. He-
cause the heavy demands Tor long-term funds
developed in the face of expected large Treasury
financings, they contributed to a general ad-
vance in bond yields early in the quarter.
Thereafter, long-term rales moved in a narrow
range until late June when rising shorl-lerm
rales again subjected bond yields to some up-
ward pressure.

The pace ol mortgage debt formation quick-
ened in the second quarter, as savings and loan
associations channeled more of their continued

large deposit inflows into mortgages. Kales on
mortgages in both primary and secondary mar
kels changed little over the quarter.

M O N I . I AK Y
AiK iK I -d /V r i 'S AN
MIIMW' .U I tANK l< • M - KV
The narrow money stock A7, expanded at an
X.6 per cent seasonally adjusted annual rate in
the second quarter on a quarterly-average basis,
as contrasted with a ().'.\ per cent rate of decline
in the lirst quarter. The special cash dis-
bursements by the lederal (ioverninent, an im-
portant factor in this rapid growth, totaled $9.6
billion in May and June when most of the
growth in /W, occurred. A large proportion of
these funds evidently were held lor a time in
depositary form in most cases demand de
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posits as the growth rale 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 early July growth in A/, weakened, at least
temporarily.

The rapid growth of A7, in the second quarter
probably also reflected a strengthening of the
underlying transactions demand for money.
With a rise in the nominal value ol the gross
national product, in contrast to the decline dur-
ing the first quarter of the year, the working
balances desired by linns and individuals likely
were increasim?. Continuing lagged adjustments
to earlier interest rale declines also may have
contributed to the vigorous growth in A/,.

Hecause the ex(raordinar\ si/e of the
May June bulge in the money stock was larger
than expected or desired, the System moved in
laic June to dampen somewhat the growth of
deposits. As a result of the less accommodative
posture of the System's open market operations,
the l'ederal funds rate the rate paid by banks
when borrowing immcdialcK available hinds
from other banks and financial institutions rose
to around d per cent.

The broader monetary aggregates those that
include consumer type time and savings depos-
its at banks and at nonbauk depositary institu-
tions also showed strong growth in the second
quarter, particularly in May and June when the
lederal cash payments to the public were very
large. Hows of savings to depositary institutions
had accelerated sharply in the first quarter in
response to declines in market interest rates, and
the second quarter disbursements by the Federal
(Joveriiment extended this trend. Inllows to
nonbank thrift institutions savings and loan
associations, mutual savings banks, and credit
unions were particularly large, rising from a
I.V7 per cent annual rate of growth in the first
quarter to I')..* per cent in the second. An
unusually high proportion of these deposit llows
went into passbook accounts, thus enabling
consumers to retain their savings in liquid form.

The income velocity of money whether
defined as V',. the ratio of (iNI1 to A/,, of V'.,,
the ratio of ( iNI ' to A/., continued to decline
in the second quarter, although the decline
was smaller than in the first quarter. Velocity

( li;iii;v, in ill*.- nu-Diin1 w l o d i v ill iVlpiiid M .

I V k v m . i j i i ' i;11L- U I ' I ' I K I U J V
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\ : u l | l l ' . l r < l l l i n i l . l

typically shows considerable variation over the
business cycle, and the si/able drop in the ratio
during the 1974 75 economic downswing is in
broad conformity with past experience. History
suggests that, as the economy recovers from the
recession, velocity will rise appreciably that
is, the growth of (INI* will outstrip that of the
money stock.

Commercial banks easily met the depressed
second-quarter demands for bank loans out of
the record growth in demand deposits and con-
sumer-type lime and savings deposits. Conse-
quently, their reliance on large negotiable
certificates of deposit (CD's) and nondeposil
sources of funds was reduced turthci. The
quarterly decline in outstanding CD's S5.7
billion was the largest on record, and large
banks lengthened the average maturity ol their
CD liabilities. The sharp contraction in CD's
lowered the growth rales for the money and
credit aggregates in which CD's are a compo
nent (A7,, A-/:,, and the adjusted credit proxy)
relative to (he other monetary aggregates.

The maturity composition of time deposits at
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member hanks changed considerably over the
second quarter: those carrying initial maturities
of ISO days or more increased while those with
shorter maturities declined. Because the longer
lerm deposits are subject to lower reserve re
quiremcnls, this shift permitted rapid growth ol
deposits with only a small increase in reserve
aggregates. Total reserves grew only 1.2 per
cent between March and .lime.

1 5 A N K r U I - h l T
A N i ) < 'e ) M V l l - ; i < C ' I A l . P A I M - K

During the second quarter commercial banks
continued to acquire large volumes of U.S.
(iovernment securities, as deposits expanded at
the same time that outstanding loans le.ll at a
rapid rate. While part of the seasonally adjusted

ii-iii1. < il M;t|oi c.iU'i'i ii'K1-. ol
bank i i i ' J i i hank loaii'.

( fi:iili'.k". billions tit (!<.illais

•; i , o \ i M i UHI-. II s I I I . M M ss

TJ u:

increase of V14 billion in bank holdings of
Treasury securities was for trading accounts,
banks continued to improve their liquidity by
adding Government securities to their invest
men! portfolios. During the lirst half of the year,
bank acquisitions of Treasury issues absorbed
roughly 40 per cent of the net cash borrowing
of the Treasury.

Hank investments in other securities also rose
ilurinj! the second quarter alter a modest decline
in the fust. However, much ol the growth in
other securities represented additions in late
June to holdings of municipal tax warrants,
a volatile component ol bank portfolios.

The l).5 pei 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 lor
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
capital. A large portion of this capital market
financing was used lo repay short term debt
principally bank credit that had grown very
rapidly during the 1()7.V 74 period of acceler
ating inflation and rising interest rates.

Besides reducing their obligations to banks,
commercial and industrial lirms liquidated out-
standing commercial paper obligations, and thus
total short term business financing commercial
paper and bank loans fell oil sharply. The
decline in nonlinancial 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 i:\u\ of March and the end of June.

Commercial paper rates declined until late in
the quarter, when a rise began that paralleled
increases in other short lerm market rates. Sim-
ilarly, although the prevailing prime rate at
banks was reduced in steps over the quarter from
To to 7 per cent, it was raised above the 7
per cent level in early July as banks attempted
to maintain the wide spread that had prevailed
between business loan rales and money market
yields since the autumn of l(>74.
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Stvonj!. deposit iull(nvs (.Iminii the socoiul (.|uarlci
allowed bolli savings and loan associations and
iiuitiial savings hanks lo eontinui' lo rebuild Ilieir
lic|iiid assel porllolios as well as lo repay bor-
rowings. Savings and loan associations reduced
their indebtedness to the ledeial home loan
banks at a seasonally adjusted annual rate ol
SM billion. As ol June M), \i)'/>, oiitstaridinj;
I'ederal home loan bank advances to savings and
loan associations totaled S 1 f>.S billion, well
down from the record S2I.5 billion reported at
the end of 1974.

Nel morlgar.e debt formation rose substan-
tially in the second quarter of 1975. following
a lirst-quarter trough that represented the lowest
rate ol increase in mortgage debt in 4 years.
The pick-up, concentrated in home mortgages,

can be attributed primarily to increased lending
by savings and loan associations. Net mortgage
lending at the more diversilied private financial

institutions changed lillle during the quarter.
Commercial banks continued lo use most of
their available funds lo build liquidity through
acquisitions of l ; .S . Treasury securities, ami
mutual savings banks channeled a large portion
of their strong net deposit inllows into Govern
incut securities and corporate bonds. Direct and
indirect support of the mortgage market by the
federally sponsored credit agencies declined
further in the second quarter, as Hows of funds
lo the depositary inslilutions continued to im-
prove.

Hll'cctive interest rales on home mortgages
changed little over the second quarter of \{)'I5.
although the maximum allowable contract rate
on mortgages that arc insured by the federal
Housing Administration or guaranteed by Ihe
Veterans Administration was raised from 8 per
cent lo 81/' per cent in late April. Average rail's
on new commitments for conventional home
mortgages in the primary market edged up lo
about () per cent in late April, and then changed
little over Ihe remaining portion ol the quarter.
Yields in the secondary mortgage market rose
somewhat more sharply in the early part of the
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ME MO: I I I I .H :ulvaiu:es
lo S&l.'.s

1 1 liehuk's i oninicii~i.il am
aim piopcilu-s

'1 ess Ihan s'Mlll mill ion
' 1 slunalccl
1 KCMSC.I

<>5
44

17
2.1

1

X

•x

olhei

1 '' ! • 1

O i

50
Id
14

')
14
-i

5
X

6

IIOIIIC

I.M

39
24
IS

7
1 1
l-l

7

4

siilcnli

i • >..;

< . ' ! , (
. » '

:is 51
2d 4(
') 11

1 -̂  -1

17 !<
? 2

'S 4
.*i '

il as well
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quarter, hut declined to a level slightly above
9 per eent by the eiul of June.

Sl,( U K ! H I S M A K K I - T S

(iross ollerings of new security issues by U.S.
corporations reached a new high in Ihe second
quarter of 1975. totaling $62 billion at a sea-
sonally adjusted annual rale. New issues of
medium- and long term corporate bonds
amounted to $50 billion at a seasonally adjusted
annual rate slightly less lhau the total in the
lirsl quarter. Major stock price indexes rose
approximately 15 per cent over the second
quarter, after having increased about 20 percent
in the lirsl quarter of 1()75. The broad advance
in share prices resulted in a si/able increase in
new stock otVerings by corporations, particularly
public utilities. Such ollerings rose to $12 bil-
lion, at a seasonally adjusted annual rate, com-
pared with $9 billion in the lirsl quarter and $6
billion in Ihc last quarter of 1974.

Industrial corporations continued to account
lor approximately two thirds of total long-term
borrowings in the second quarter, an extension
of the pattern that had emerged in the fourth
quarter of 1974. Those companies sought to
restructure their balance sheets by replacing
short-term borrowings with longer term debt.
However, with investors remaining cautious
about lengthening the maturities of their portfo-
lios, medium-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 maturities were especially
prevalent among issues bearing less than an Aa
quality rating.

Ollerings of long-term debt issues by foreign
private and ollicial institutions in the U.S. mar
kel were well in excess of $1 billion for the
second consecutive quarter. With the elimina-
tion of the interest equalization lax, foreigners
have manifested an increased interest in U.S.
capital markets, which are able to absorb more
si/able 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-
son with interest rates in the 1-uro bond or other
markets.

Yields on long-term corporate bonds re-
mained at relatively high levels during April and
May alter having moved up in the latter half
of Ihe lirsl quarter. The l'ederal Reserve yield
series for newly issued Aaa rated utility bonds
remained above 9.5 per cent during both April
and May. but yields declined in early June when
Ihe Treasury announced that its borrowing re
quiremenls for .lime and July would be some-
what less than previously expected. The bond
market rally proved to lie short lived, however.
as the upward movement in short-term interest
rates in late June and early July led to investor
resistance and hence to a back up ol long-term
yields.

(iross new issues of long-term State and local
tioverninent bonds increased to a record total

I.Mil I. I

( ) l l c i i n ; 1 1 , o l n e w s e c u i i l \ i - . ' . i u - 1 .

I n M i l l i o n s n l i l o l l a i s . s e a s o n a l l y .1.1111-.11-iI a n n u a l l a t e

('orporaie. seem ilics:

Total
lie-nils
Slocks

197.1 | ]')/S

1 ' i I
' . I . ' ( .» ( I .'-I '. 'I I . '"

i I . I

34 36 43 61 62

> Ci (i 9 I.1.

State ami local yovl. ;
hoiuls 2X I'J ' . '6 '2h 3?

• • l . - l i m a i i - i l

K I - M S . - . I



I'inancial Developments, Q2 1975 >I5

of S32 billion, at ;i seasonally adjusted annual
rale, during the second (|uarler of 1C)7.Y In part
because ol' the large volume ol' new issues and
in part because investors demanded larger risk
premiums, yields on municipal securities re-
mained at near-record levels over the quarter.

I Aid 1 ".

I c d c i a l ( i o \ e i n i i i c i i i

bonim ill!.1 and r;r.h ha

O l M i k - i k l o l a l s . II', I n l l i i n i s n l

I ' ) • . • • ;

Treasury
linancin^:

Hudger surplus.
HI delicit . . .

Net cash bor-
rowings, or
i cpayments
( ) '

Other means ol
I'mimcing1 .

t'hanue in cash

1-ecleral ly spou
sored credit
ai.'t'fK-ics, net
cash horrow

O l

.il s i - . i s o i i a l h a i l | i i s k - d

I.) I

Ml Mi) (nel cash
horrowin^s i:

liy Treasury,
se asona 11 y
adjusted ui\
nual rate ..

Hy l-'cilerally
sponsored I
civdh a^eu-:
tics1' !

7.1 4.7 I <S 12.0 IK.O

5 4 6.4 4 5 10.1 1<).S

I 7 2.5 .V-l 1.1 .K

?..() K S -""K 7

12.0

|(,.6

S.5 . 1 -4

'17

20 25

Mill

15
I

1 ( " I K ' I . ' K S i s s i k ' d K"s-s i.

M j H ' n c i r s . ; K \ r u r i l i k " i i

'•' I n c l u d e s t l r h l o l t h e I ' . ' i l

l i e n . l - i ' i l c ] ; i l I U I I I I I ' l i t n i i I

h i U ' i M k ' i l K l k " r n - t l i l h ; i n k s .

t ks paid . mi l la \ s c! otl hud.L'cl 1 v-<k-l at
ami otlu-i l iansai l ions

inks. I
.inks U

n- I ran Moil

l l i ' l . l l I MUl I

i o o p r i a l i \ i-

• ; u ' t ' C n i r o , ; i

i n k s . K ' l U ' i itl

. a n d I . - L K - I . I I

Ml! noU's .mdN a l m n a l M n i l i ' i l j ' i ' A s s

s e L - u n l i e s I ' l i a i a i i k i - d l>> I l i i - ( u n i ' i i i i i u ' n l N a M o n a l M > n I c i i f i -

A s s o i i a l i o n i

K I - \ I S I 1 I I a t l i - i l l n - u . - p o i l w ; i s s r n l l o t i n - . l o n i t l - . r o r o n m

< ' ( M i i i n i l l c e

' I ' s l n n a h ' i l

Investor attenlion was centered on New York
City and its major budget and cash How prob-
lems. The market lor New York City's securi-
ties improved temporarily in mid-.hine lollowing
the establishment ol the Municipal Assistance
Corporation, a Slate agency designed to help
provide a solution to the city's financial prob-
lems. I he Municipal Assistance Corporal ion
sold $1 billion ol' new securities in late June
and early July a record amount for the lavex
empt market. The public's reception ol the
ollering was not strong, and the bonds subse
quentlv dropped well below (heir issue prices.

The l.'.S. Treasury continued to be a heavy
borrower in the second quarter as the federal
(iovernmenl posted a budget deficit of $12.0
billion. The net issuance ol Treasury bills to-
taled $4.6 billion while outstanding coupon
issues were increased by SI I.I billion, mostly
in maturities ol' less than 7 years. In the course
of providing reserves to the banking system
during the quarter, the federal Reserve System
increased its outright holdings ol' Treasury se
cuiities by more than N.1 billion, almost two-
thirds ol which were coupon issues.

Yields on short term Treasury issues rose in
early April, but then resumed a downward trend
until mid-June. Treasury bill rales declined over
most of the quarter despite significant additions
to ollciings in the weekly and monthly bill
auctions. Short term rates reversed their down
ward trend in mid June, however, and by early
July had advanced approximately I percentage
point above their mid-June levels.

Yields on long term Treasury bonds changed
little over the quarter. They backed up modestly
in April, rellceling the apprehension of investors
about the si/e and impact of the federal deficit,
but moved downward in May and early .lime
when borrowing requirements proved to be
somewhat lower than had been expected earlier.
In late June, however, the upward movement
ol short term interest rates caused long term
rates to climb moderately higher. I I
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Changes in Time and Savings Deposits
at Commercial Banks, October 1974-January 1975

The rale ol iirowlh ol time and savings deposits
issued ID individuals, partnerships, and cor-
porations (IPC's) hy insured commercial banks
increased somewhat in (he 3 months ended
.January 31, l°<75. According to (he quarterly
survey ol lime and savings deposits conducted
in January l>y I he 1 ederal Reserve System and

N o i l . J o h n K . VVill i i inis a n d V i r g i n i a I . i -w i s ol 11 it-

Hour t l ' . s D i v i s i o n o f Ki-sv.-ircli mil l S h i t i s t i t s p R ' / M i o l

Ih i s a r t i c l e .

the Federal Deposit Insurance Corporation, total
II'C lime and savings deposits expanded 3.0 per
cent, or S 10.4 billion, not seasonally adjusted,
alter having edged up by only 1.0 per cent in
the July October l<)74 period.

Most major categories showed larger in-
creases or smaller declines in the Octo-
ber January period than during the previous 3
months. Small-denomination (less than $100,-
000) time deposits wilh maturities of more than

TAHLK I

T y p o s of t i m e a n d s a v i n g s d e p o s i t s of i nd iv idua l s . p:irl u n s h i p s , a n d c o r p o r a l i n n s held by i n s u r e d

coinnicrci i i l b a n k s on s u r v e y d a l e s , Apr . )>(), 11)7-1 .Ian. 'A\, l!)7f>

Type o f deposit

Lotal time, and savings deposits...

S-ivin 's

1 ime deposits in donomiiiii-
1 ions of less than
$1(10,000 lo tu l

Accounts wi lh original
maturity of

less tlian 1 year

(t yc;ir.s J I U I OVXT;

Nonneitotiablu deposits.

Al l maturities: Open ac-
counts Passbook or
statement form -'

Lime deposits in ileimmiiiiitiuiis
of £100,000 or more

Negotiable CD's
Nonne^otiable CD's and

open account

Christmas savings and other

N

Apr. 30

14,01.1

11 7(1')

1.1, H')*

13,456

11,405

.1,602

7,533
.1.V0K

4,'22H

K.0.12

mibcT 1)1 is

July .11

14, ()')<)

11 810

13,¥57

1.1.421

11,00')

.1,7'J.l

7,855
!,V57

4,407

«,,5

MiinL1, hank

Oct. 31

14,138

11,857

14,033

13,407
11,020
12, (I'M

.1,620

8,25.1
4,217

4.553

s

I'J75

Jan. 31

14.204

1 1 ')8')

14.085

13.464
1 1 792
12,205

n 741)

1 417

8. 2<)5

4,763

7,'I'M 0,770

A i m

Apr. .10

.1.1.1,090

12') M28

112.245

.17.5*12
42,670
14 , .!•) 1
17.5*12

2'). 125

85.13(1
60,273

24,057

5,707

mil (in mi

July .11

347,555

111 701

113,003

36,107
41 Odd
15, 126
21,364

•") 651

•)5.H55
6X.2I2

27,643

6.l')6

lions <t!' ilo

Oct. 31

.150, <WS

1 U 44')

114,125

.14,6?. 1
10 744

I.11 s)

Jan. 31

361.388

1 »S 856

II7.')85

34.62S
17 M i l

15.065 17,365
2 4 > ) 5 27.016

20. (,4.1

')8.5I6
7(»,.15J

20, 16.1

5. ')05

1 (P6
710

20,501

102.082
71,71*

30,.164

5.465

I'ciwiita.L'i- change
iti ik- losils

(tinai tcily lattO

Jiilv .11 • Oi-I. 31 -
Oct. 31 ' Jan. 31

1.(1 .1.0

.3

4 . 1

2 6

3.4

I ')
3.5 ').5

16 s s 1

3 .4

2.8
3. 1

1.')

4.7

3 . 6
\.')

7.0

7.5

1 I ess than .05 per cent.
? Includes time deposits, open account, issued in passbook, state-

ment, in1 other ('onus that are direct alternatives for regular savings
accounts. Most ol' these are believed to be in accounts totaling less
than SltlO.OOl). The fiKiirus shown on this line iire included above in
the appropriate rnalurily catCKory.

Noil'. Data were compiled jointly by I he Hoard of (iovernors of
the I eik-ral RCMMV.' Syslem and the letk-ral Deposit Insurance

Corporation, lor Apr. .10, July 31, IT/4, and .Ian. .11, ll»7.% the iri-
:d In pie

d banks; for Oct. .\ 1, 1**74, the dal;i for IIH:IIIIK;I- hunks wciv rrpoi ted
y virtually all sucli banks and for insured nonincinhcr hanks by the
me sample of these banks reportiiit-:, i" e.nlier surveys.
Some ili-posit categories include a small amount ol deports oul-

.[amlint-', in a relatively few hank,-, that nu longer issue these lype.s of
leposits and arc not included in the number of issuing banks. Dollar

unls may not add to totals hi/cause of toundiiiu.
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TAKU<: 2

Siniill-dcnoiniiKiiinn lime and savings dcposil.s, I I T , held In insured HiiiiiniTciii.l hiinks on Oct.
I!1, 1971. MI id J;iii. .'SI. 107.1. I iy lypc ol' depo-iil. by mosl mi union vni.c paid on nrw deposits in each
eute^ovy, and liy size of luink

(iroup
All bunks

Jan. .11

Si/e ot' batik (total deposits in
millions of dollars)

less cliun (00

Jan. 31 Oct. .11

100 u

Jan. Ill Oci. Ill

Savings ilcposics:
[ssuiMM banks
Distribution by most

common rate:
•[<il.il

.1.50 <ir less
1.51 4.(11)
4.01 4.50
4.51 5.00

Number of banks, or peieenlaKe distribution

1.1,N57 1.1,21')

!
1.1,(W0 ; 771)

Tinu' ileilustts in lU'iunniiia-
lions (»f less tliiin
Si 100,0011:

Maturities less than I
year:

issuing hanks
Distribution hv most

common i ate:
Total

5.00 or less
5.01 5.50

Mauuilirs of 1 up to 7V,
years:

Nsuini^ banks
Disti ihution by most

eoiiunon i ate:
Total

5.50 or less
5.51 (i.l)O

Maturities ol"2'/i years up
to 4 years:

Issuing hanks
IHsinbulion ))>• most

common rate:
Toiul

5.50 or less
5.51 6.00
Mil 6.Ml

Maturities til'4 >e;lis up to
6 years:

fssuiut; b;(riks
Distribution by mosl

eomnum rule:
Total

fi.50 or less
(,.51 7.00
7.01 7.25

Maturities of 6 years anil
over Negotiable
deposits:

Issuing banks
Distribution by most

common late:

100
1.5
5.')
7.7

M.')

1.1,464

100
2.0
6.0

100
1.5
5.X

H5'4

100
2. 1
5.')
7.S

K4.7.

100
.N

7.7
14.6
7(>. 'I

I.I.4S7 12,

767

(00
I .0
7.')

15. K
75.. 1

100 100 100
7.0 ' 10.5 7.0

•):i.(l K'1.5 '1.1.0

I : i . 7<)2

100

12,72.1 , 771

I1.K20 ' 1.1,(12') 1.1.060

100

>>7. I

1(10
2..1

•J7. 7

I.!,2N5 12,<)•)•) II ,547 • M,.U,4

100 - 100
6.') 7.H

'J.i.l ' )2 .2

76.'

100 100
1.4 : 1.6

'IX. d , <>X.4

(>.()() or less
li.OI 7.00
7.01 7.50

Maturities of 6 years anil
over Nonnct'oti-
itble deposits:

Issuini', banks
DisO'ibuiion b> most

coiumon rale:
Total

h.OO iif le^s
6.01 7.01)
7.01 7.50

. I

\.')
"IK.O

100
I.I)

20.5
7X.5

2,74')

100
.7

2.5

I ,417

100

1.0

?. I
')7.7

I , 024

100
I..S

7.KA
(,'I.X

100

I.N

100

21.0
7H. I

100
. I

I1. I

10,1'.'IO 72K

7.15

100

7.14

: 100 100 100
I l . d .1.1 . 2.1
! 24. (> 12.7 1.1. K

7.1.X K4.2 M. I

2,551

')6.7

UK)

1.(155

101)
1.4

..1

100
6.0

:162

100
1.7,
2.')

! Si/e ol bank (total deposits in
li l

( p
millions >d'dollars)

less 111,ill 100

Oct. .11 Jan. :ll Oct. .11

100 and ,>ver

Jan. Ill Oct. .11

Amount or deposits (in millions of dollars),
or perceutane distribution

I.I5.N56

100
.5

5.X
20. i
7H. 4

I.S2.441) 56,(55

100
.6

21.1 • 10.11

72.4 K5.7.

55.(i:U ' 7'I,5OI

100 i 11)11 100
.X .4

4.4 7.2
10.0 27.4
H4.X 65.0

. 1 4 . 6 2 S . 1 4 , 6 2 1 ' 1 7 . 1 1 5 i r . , s ( , 4 1 7 , 5 1 . 1

100 100
N.4 H..1

')1.6 ') I . 7

.17,240

100
2. I

I7..)6.5

100
. I

.!. I

27.016

100

100
tx 6

'1.1.4

IK, 744 I 25. 1.16

100 100
1.7 1.5

I5,«fi5 11,024

100 100
6.6 10.2

Ml. 4 S').S

25. N4'> 12.104

100
. 1

.1. I
'!(•. Fi

24,6'

10(1

I (•

'>« . 1

101)
) . I

') . 765

100

I .4

101)
II. 2

')6.S

5.S
'14.2

1.1,250 •. 11 .6111 l.l,76(i

. 7 I . 4
I I . 4 ! I I . K
N 7 . ' ) ; « 5 . S

10(1

15.6
S4.2

100

I7..S
HI.7

1.026

100
.14. 1

2.4
611. .1

100
5.6
6. I

HN..1

1(10
.1.0
5. H

I.I.I

100
I . I
.8

100
1. 1
7..I

') 1.4

101)
55.X

77.'UK

100
.4

7.1
IK.')
6.1.6

IK.057

mo

W. 2

100
.7

')')..1

(>, 100

100
.7

5.X
'^.1.5

l.l.OOd

loo
. 1

10.1'

44. I

577

100
6.6
7..1

K6. 1

' I.ess than .05 per cent. lor Noli, see p. 55 .'..
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2'/j years cxpatulcci by $5.4 billion and contin-
ued to pace the inllovv of deposits at commercial
banks. These long maturity deposits were at-
tractive lo savers because of their relatively
higher ollering rales, as permitted under interest
rate ceilings established by the bank authorities,
and because of the general decline in money
market rates that persisted throughout the fall
and winter. Passbook savings deposits -lower

yielding but redeemable at any lime without
penalty also registered a solid gain, rising $3.4
billion.

(irowlh among large-denomination (SI00,
000 and over) instruments remained slow in an
environment of weak loan demand. These de-
posits, which had led the expansion in total IPC
time and savings deposils early in 1974 when
banks were aggressively seeking funds lo / i -

TABIJ ' ; ;{

Average of most- common internal, rales paid on various cnlegones of lime and savings deposits,
I I 'C, at insured commercial banks on January ! } l , l'.)7.">

Hank Intiilion and
si/L- of bank

(total deposits in
Millions ol dollars)

All hanks:
All size groups

1 ess t h a n I "
1(1 .so
5(1 10(1
Kill 500
50(1 and over

Hanks in
Selected lair.c SMSAV:

All si/e groups
less Iliilii 10
10 SO
M) 100
100 500
5(1(1 and ovci

All odii'i S M S V s :
All si/e groups

I ess lluiii 10
Ill 50
50 100
100 500
Slid iiiul inn

ItiuiUs outside NMNA's:
All si/r groups

I ess lluiii 10
Ill <ll
50 100
100 50(>
500 ;m<l over

Savings
ami

snl.ill-
denom-
ination

linn-
deposils

5.-IV
5.71
5.(.0
5.52
5.41
5. .1(1

5..15
5.5.1
5.46
5.4.1
5. IS
s. 2')

S.4')
5. (id
5,dO
5.51
5.45
5..17

5. 6K
5.74
5.67
5.6K
5.5.1
5.7.!

4.H.i
4 . Mi
4. ' Id
4.'HI
4. H.I
4.76

4.SI
4. N'<
4.') 1
' ) . « • '

4.S2
4.7f.

4. Si
4. HO
4.K5
4. ')0
4.S4
4.7: '

4.')0
4.8'J
4.'Ml
4.').1
4.K6
5.00

(,.2(1
6. 12
6. Il)
6.2:<
(..22
6.21

6.22
(,. 17
6.24
6.21
6.20
6.21

6 ??
6.2:i
6.26
(1. IN
6.2.1
6. IS

6. 17
6. 11
6. 16
6..10
6.27
6.2')

'I urn? deposits in denominations ol less than $100,000

Maturing in

6 years inul over

I ye

5 46
5.47
5.46
5.4S
5.46
5.44

5.45
5.47
5.47
5.47
5.46
5.4.1

5.4S
5.4<)
5. 4K
5.47
5.4K
5. 4N

5.46
5.46
5.45
S.50
5.45
5. Ml

I up lo
2Vi yours

5.')K
5.')')
5.')K
5.')')
5. lJ')
i.'H

5.MK

5.')')
5. 'I')

5.V7

5. W
5.'W
5. <)')
5.')')
5.V)
5.')')

5 . ')')
5.')')
5. ' )«
5 . '>'>

5.')')
6.00

2'/i up lo
4 years

6.4S
6.4S
6.4X
6.50
6.4S
6.45

6.46
6.4'l
6. 'I')
6.4')
6.4')
6.44

6.4')
6.50
6.4')
6.4')
6.4S
6.4S

6.4X
6.4S
6.4X
6. 50
6.4S
6.50

4 up lo
6 years

7.21
7. IK
7.. 'I
7.7.2
7.22
7.22

7.2:!
7. 15
7.21
7.22
7.22
7.22

7 . 2 1
7. 16
7 .21
7.21
7 .22
7 . 2 1

7.21
7. I'l
7.21
7.22
7.22
7.25

Kolia
deposits

7.40
7.40
7. I')
7.45
6.:i4

6.67
7.:l.l
7.2')
7. OK
7.45
6.2H

7.47
7.47
7.46
7.4')
7.45
7.50

7.46
7.44
7.47
7. 50
7.45

tialile
deposits

7.50
7.50
7.45
7. I.I
7.41

7. .16
7.50
7.50
7.50
7.05
7.41

7.2')

7.46
7.40
7. IS
7.50

7.47
7.50
7.50
7.50
7..15

1 '1 lie selected la I >;e Standard Metropolitan Statislieal Areas, as delined hy the Olliee of Manae,einent and lliulcel and arranged by size of popula-
tion in tlie V)l{) Census, are as follows:

New York City
1 os An.f.eles lone lleach
Chicago
I'hiladelpliia
Delioii
San IraiK'isco Oakland
Wiishiiiiium, I ).C.
Host.HI
I'ittsbur.uli
St. 1 .Dili's
Ititlliuloie
< leveland
Houston
Newark

Minneapolis St. I'aul
Seattle l.verett
Milwaukee
Alhuila
('im-innari
I'iltirrson ( l i l l on I'assaie
Dallas
llull'alo
San Dieiio
Miami
Kitnsas ( ity
Denver
San Hcrnartlino Riverside
Indianapolis

Sun Jose
New ()ileans
'I ampa St. I'e
i'ortlaiul
IMioeuix
C'olumliLis
koehester
San Antonio
Dayton
Louisville
Sacramento
Memphis
I t . Worth
Hirmini;haiii

Albany Selicneetady 'Iroy
Akron
Hartford
Norfolk Portsmouth
Syracuse
(iary Hammoiul I . Chicago
Oklahoma City
I Inuolulu
I t. I.audci'iiale- Hollywood
Jersey City
Salt Lake City
Omaha
Nashville Davidson
Youn.nstown- Warren

Richmond
Jacksonville
I lint
'I ulsa
Orlando
Charlotte
Wichita
West I'iilin Meach
Des Moines
rt . Wayne
llaton Koui-'e
Nockl'ord
Jackson, Miss.

Noi l . - J he average rales were calculated by weighting the most common rate reported on each type of deposit at each bank by the amount
if thai type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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nance loan expansion, rose only sintzpishly be-
tween late summer and the end of (he year.
Interest rales paid on such lime deposits, which
are not subject lo interest rale ceilings, contin-
ued lo decline along with money market rales:
by the end of January banks paying rales of 7
per ecnl or less on most new negotiable certifi-
cates of deposit (CD's) held nearly n() per cent
of outstanding CD's, compared with July l'>74
when banks paying rates above 10 per cent
accounted for almost l)0 per cent of outstanding
CD's. Rale declines on large-denomination
nonnegotiablc CD's and open accounts paral
lelecl those on negotiable CD's.

CONSUMKR-TYPK TIMH
AND SAVINGS DHPOSITS
Inllows of passbook savings deposits accelerated
substantially in the 3 months ended January .11,
I')7.V alter two consecutive quarters of only
slight growth. All ol lite expansion in the vol-
ume of such deposits occurred among accounts
Dial paid the maximum 5 per cenl interest rale.
In January ahoul 27 per cent of savings deposits
remained in banks ollering less ihan r> per cenl,
down from 32 per cent in Januarv 1074. Over
the same period, the proportion of banks by
mimher paying rales below llie Regulation Q
ceiling fell to l.'i per cenl from 21 j)er cenl.

Regulation Q ceiling, rales on sniallilenonii
nation lime deposils continued lo encourage
savers lo substitute longer malurily time ilepos-
ils for shorl -maturity deposits. Outstanding lime
deposits in small-denominations maturing in
less than a year and in I lo '?':'.' years have
declined steadily since the revision ol deposit
ceilings in July l'/73. During the same period,
small-denomination time deposits in me 1V>-
to •! year and 4- to 6-year tuaturily ranges have

increased substantially. A( prcseni, ceiling rales
of inleresi on deposil.s in die two shorl-maiurily
categories are SV.> and 6 per cent, respectively,
whereas ceilings on lite two longer-maturity
categories arc (>'/> and 1'A per cenl. respectively.
Some deposils have also Mowed into the over-6
year maturity range, responding lo the De-
cember l°74 revision of Regulation O dial al-
lowed rales of up lo 7Vj per cenl on these
deposits. Over all. small-denomination time
deposils vv'nh maturities of '?y> years or more
grew $5.4 billion during the 3 months ended
January 31; this large expansion more than
olVsel the SI.5 billion decline in small-denomi
nation time deposils with less Ihan 2\':. year
malurities.

LARGH-OKNOMINATION
TIMI-: DEPOSITS
(irowih in die \oluine ol large denoininalion
lime deposits, which had slowed considerably
in the fall of l')7'l, maintained a reduced rale
of growth between the end of lasi October and
Ihe end of January lcJ7r>. Moreover, ollering
rales on these instruments declined for the sec
oud consecutive quarter. The lower ollering
rates on large "denomination lime deposits
negotiable and nonnegoliable CD's and open
accounts relleeled the desire ol many com-
mercial banks lo allow some CD's lo run oil
since inllows lo other deposit categories were
providing more than sullicieni funds to satisfy
the weak loan demand sleinming. from Ihe broad
ened economic downturn. I'urlhcrinore, many
commercial banks apparently continued policies
designed to curb declining, capital/asset ratios
and to improve their liquidity position by de
ereivsmji llwiv reliance on money nuirkcl-iyne
funds. I I
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10. . .

l u o u p

deposits in inillions of

Total

1 1 <>H>>
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1 . 1 7(1

611(1
17(1

Most conn

: i . so
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M MliLU
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71

6
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. 0 0
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IANKS

1,1)70

•I's'S
10.1
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,K5K
,017
47.1
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5
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n

(

7

1

(

in rate

1)0
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,85.1
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, 121
546
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1.50
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1 X69
1.745'
4,646 '

17,ISO,

cent)

5.00

9 " , 7.11

5 , 1 6 4

?:l!969
22,00(
29,697
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Si/e ul l>ank (total
dollars):

1 ess than It)
10 50
s() 100
100 500
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1
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4

I

H.il

464

,xxo
,649
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.10H

S i / e u l I c i i i U ( l u i i i l i l i . p u s i l s i n i n i l l i n i i s n t

dollars!:
I iss ih.in 10
Ill 50
5(1 lot)
100 500
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I or noles to Appemlix 1 allies I X, see p. VS?.

5,0') I
6.7K6
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M..1K4

(>.l 5.O2K
214 6.572
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5 590
6 162

Most coiiiiiiiin rate paid
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5.50 oi less 6.00

M I L L I O N S Ol. DOI I.AKS

.17,24(1

.1,575
4,960
7, 144

77H ,16,4h2

S.I | 6,2.1.1
29K I 14.977

!7 I .1.5.1X
.IX 4.922

:I52 6,792
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N O T K S T O AIMM-INDIX T A M . K S I S:

: I.CNS Hum $5(X>,()00.
-1 OniitLcU to avoi i l inclivEiliuil b a n k cl isclosino.
N(tn" . I );it;i wc-iv ccMiipik1'.! IVom intV>rn:alion i c p o r t a l hv u

|M i)li;il)i!t| y v;mi]iU: o\' inrmln.1] ;iiul i i i s inr t l [ lontiu-inlu' i itMiinici\;i;il
h a n k s . "I he la l i iT wi-n: f \p ;mik- . l t o p i o v i i k ; universe: i-Mimaii 's .

I i m u r s uxclni lc h a n k s i h a l iC|ii>iLtHl n o inUncst r a t e paiil aiul
t h a i lickl n o d e p o s i t s o n tin; s u r v e y ilaUrs, mid t hey a l so e x c l u d e

it lew h a n k , i h a l h.ul i l i M o m i n u c d issuini'. I h e r i n s i n n n e n l s mil
.still had s o m e dirpo^iis o n t s l a i u l i n n (>n t ' l t ; ^ni'vey d; t ie . I )i.lLir a m o i m l s
m a y no t a d d to toui l s hei-.tuse ol r o m u l i n ^ .

In the h e a d i n g s of these t ab l e s u n d e r " M o s t aMUiium l a t e pa id
( p e r een l ) 1 ' t h e ra tes s h o w n a re I hose heinj1. paiil by neui ly all r e p o r t i n g
h a n k s . M o w e v e i , t o r t h e te la i ive ly lew b a n k s that r e p o r t e d a r a t e in
be tween t hose s h o n n , ihe h a n k was inc luded in t h e next h i g h e r r a t e .

NOTI-; TO TAiu.r: -2:
N o i l . I IIL- most 1:0111111011 interest rate lor each insli iiinenl refers

to the basic stateil rate per ann i iu (before compoundini;) in etleet on
the survey dale ihai was generaliny the largest dollar volume of de-
posit inflow^. II tin- posted riiurs were uui-haiii-ud durinr, the .10-day
period just precedinn llie survey ilate, the rate reported as tin; most
common rate was the rate in el l e d on the largest dollar volume ol
deposit inflows during the M-day peiioil. II the rale changed duiini;,
that period, the rale reported was the rate prevailint: on the laiy.csl
dolhir' volume ot' inilows Iroin [lie time ol llie last rate change to the
survey dale.

While rule ranges ot" l/-i or i/j of a percentage poinl jue ^llowli in
this ami other lablrs, the most common rate repoiled by most banks
was the top rate in the raii.ne; for example , 4.(10, 4.51), e tc . Some
U i ld all . l* d i l i ip ^ p ). n

a iclatively tew banks thai no longer iisue ihese types ol 'deposits and
are not included in llie number of issuing hanks.

I inures may not add to totals beciiuse o!'rounding;.



Treasury and Federal Reserve
Foreign Exchange Operations

Ilii.s 27lli join/ interim rc/iorl reflects the
I'rciisury I'ederal Reserve policx oj making
available additional information on foreign e\
change operations from lime to lime. The l-'ed-
eral Reserve Hank of New York acts as tiifent
for both the 'I'rcasurv and the federal Open
Market Committee oj the h'ederal Reserve S\'s-
tein in llie conduct <>l foreign e.\ehani>e ojwra
lions.

This report was prepared by Alan R. Holmes,
Manager, Svsiem Open Market Account, and
li.\ecnlivc Vice /'resident of the l-edcral Reserve
Hank of New York, and Scolt /:'. Par/ice, Dep-
uty Manager for l;orei\>n Operations oj the
System Open Market Account and a Vice Pres-
ident of the lederal Reserve Hank of New York.
It covers the period l-'ebnmrv through July
IV75. Previous reports have been published in
the March and September lift i I.II\S oj each
year hct;intiitii; with Septe»il>er 1W>2.

In lair l(>74 early I'̂ '/.S the exchange markets
were subject lo an almost uiuvinilling diet ol
bearish news lor llie dollar. Mounting evidence
showed thai Ihe ( ' .S . economy was slipping, info
severe recession, U.S. inleresl rales were falling,
more slccply Ilian (hose JJI many oilier countries
wilh no bolloin in immediate prospect. U.S.
economic policy was slill under vigorous de
bale, and traders were concerned over the pos
sibility of measures that could eventually exac-
erbate domestic inflation. In (lie gloomy al-
mosphere thai developed, llie inarkel ignored
any favorable news lor the economy such as
Hie underlying improvement in the trade balance
and the slackening in the I ' .S . iale of inllalion.

Consequently, the dollar lost ils resiliency
in llie exchanges. Market forces t lnnc dollar'
rates lower nearly every day in increasingly
imsetded (radiiiL1. I 'nder llie.se cjrcunistances.
Ihe 1 ederal Reserve and luiropean central banks
had intervened lo moderate the decline in dollar

rates. By the end of January, lo linance ils
intervention since October, the leileral Reserve
had drawn a total of S4 12.5 million equivalent
of (iernian marks. Swiss francs, and Dutch
jiuilders under Ihe swap a/iani'emeiils will) the
respective central banks, lint with the markets
becoming increasingly nervous, a more forceful
approach was clearly needed lo avoid the out
break ol disorderly conditions.

On February I senior officials of the ('ederal
Reserve, the (iernian l-'ederal Hank, and the
Swiss National Hank me! in London lo conclude
details of a more forceful intervention approach.
On Monday. I'ebiuary 3. these central banks
countered renewed selling pressure on Ihe dollar
with concerted intervention. Over that and the
following day. the letleial Reserve sold a total
of $ U ° . 4 million of (iennan marks, Swiss
IVancs. Dutch guilders, and Belgian francs. This
operation, and its conliiination b\ Cliaiinian
Bui us and ollicials of the (iernian Federal Bank
and the Swiss National Bank, prompted a sharp
rebound for the dollar.

Subsequent events, including. Ihe further de-
cline in inleresl rales in Ihe I .'niled Slates and
Ihe release ol sharply higher iineiiiploynie.nl
ligures, nonetheless served lo reinforce inarkel
pessimism toward the dollar, which soon came
under renewed anil occasionally heavy selling
pressure. The lederal Reserve continued lo in
tervene as necessary lo avoid Ihe outbreak of
disorderly conditions without holding the rale
at any particular level. Consequently, although
dollar rales fell back to the late-January lows
and below, the retreat was generally orderly.
Outright speculative pressure icsurlaced. how-
ever, on Icbruary .!7, despite llie release of
clearly improved I ' .S . irade figures for January,
and the federal Reserve countered (oicibly,
selling some $104.. ' million equivalent o\ (ier
man marks, Swiss francs. Dutch guilders, and
Belgian francs. This operation helped lo steady
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llie niarkel, and immediate selling pressure
against (lie dollar lifted.

Total federal Reserve sales of currencies in
February amounted to $620 million, ol which
$433.1 million was in (iemian marks, $123.3
million in Swiss francs, $46.9 million in Dutch
guilders, and $16.7 million in Belgian francs.
These operations were all financed by drawings
under (he sw;ip arrangements with I he respective
central banks, raising outstanding drawings
from market operations since laic IT/4 to S I .
032.5 million.

In March and April the market atmosphere
gradually improved lor the dollar. |}y that time
the U.S. trade accounts were shilling into sur-
plus, in response not only to llie deeper reces
sion here than elsewhere but also to our im-
proved competitive position in world markets.
Inllation was abating more rapidly here than in
most other countries. In addition, some of the
temporary factors that had depressed the dollar
began to lose force. In particular, icports of
disagreement within the Organization of I'elro
leuin Exporting Countries (OI'FC) eased some
of the immediate concern in the market that the
group was on the verge of collcclively cutting
production and ol boosting prices further. I'as-

sage anil signing ol lax-relief measures to .stim-
ulate the U.S. economy also helped to clear the
air.

Moreover, statements by U.S. ollicials, em-
phasizing the fundamental strength in I h is
country's Hade and payments position and
pointing to the Federal Reserve's recent sub-
stantial intervention in the exchanges, reassured
the markets that the United Slates was not
pursuing a policy of "benign neglect" toward
the dollar. Once immediate fears of additional
dollar declines began to lade, traders began to
respond to a further favorable shift in interest
rale dillerenlials as rates in this country firmed
somewhat while those elsewhere continued to
fall. Consequently, the dollar was gradually bid
up from its lows: by (lie end ol April it had
recovered by 4 lo 6 per cent against (he (icrman
mark and Swiss franc and by similar amounts
against most major luiropeau currencies.

The dollar's rise was highly tentative at lirsl,
and the I'ederal Reserve continued lo intervene
in (icrman marks and Swiss francs lo prevent
a backsliding in rales that threatened to under
mine a more solid recovery. Hut intervention
tapered oil as the dollar gained resiliency over
the course of March and April. In those months
the System sold a total of SI61.6 million of
marks. S°-.5 million of Swiss francs, and S2.1
million of Dutch guilders. In late March the
System's outstanding indebtedness from market
operations in lale IT/4 75 readied a peak of
$1,066.2 million. Of this. $837.8 million was
in marks, $159.4 million in Swiss francs, $52.2
million in Dutch guilders, and $16.7 million in
Belgian francs.

Uy that time, however, the Federal Reserve
had begun to buy currencies in the market here
and abroad and from correspondents to repay
debt. In March the System repaid S25 million
of mark drawings. As the dollar strcnglhcned
further in April, the Syslcm repaid all ol the
Swiss and Belgian franc drawings incurred in
late IT/4 and early l(>75 and a further S244.6
million of (he (iceman mark drawings. On bal-
ance, therefore, the Federal Reserve had re-
duced its outstanding swap debt incurred since
late IT/4 to $657 million by April 30.

The dollar's recovery was not sustained,
however, as U.S. interest rales eased once aizain
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early in May. Renewed oiilllmvs ol li<.|iii(l 1'mnls
IVom tlie United Slales and llu- diveision ol
foreign-held funds lo oilier tiioney markets left
(he dollar vulnerable lo crosseunenls in other
markets. Thus, oeeasional selling pressure
against Merlin^ and lunsts ol demaiul I'or I'reneli
Iranes tendetl to generate demand I'or other
eoniiiH'iital Huropean evirveneies as well, jvailie
uliirly (he (iennan luark aucl the Swiss Irauc.
Addint! lo the dollar's soltei inulertone were
market iineeriamlies over the impliealions ol the
collapse ol nonCommunist governments in In
doehina and ol renewed tensions in the Middle
liasi.

Consequently, the dollar came on oiler in
periodically unsettled markets. The Federal Re-
serve resinned intervention on May 7, selling
modes! amounts ol (iernian marks ami Dutch
guilders. On May 12 news ol the ( amhodian
seizure of a I '..S. merchant ship triggered heavy
speculative sales ol dollars, and dollar rates fell
by some 1 to 1 '•:> per renl over I he next 2 days.
To resist a cumulative erosion of dollar rates,
the Federal Reserve intervened in German
marks, Dutch guilders, and Belgian francs,
sellinu a combined total ol SW. I million. Sev-

eral European central banks stepped in and
bought dollars in their own markets. The selling
wave broke quickly, and clollai rales were al
ready rising when the United Slates announced
that the merchant ship had been I reed.

The market nevertheless settled down only
briefly as the continuing build up of demand for
French francs set olV more generalized selling
ol dollars by May 21. As dollar rales declined
sharply, the Federal Reserve again intervened
in marks, guilders, and Helgian francs. More
over, following (lie Hank of France's heavy
dollar purchases in Paris, die Federal Reserve
also intervened in French francs in New York.
In all, during May 21 2.K the Federal Reserve
sold a total ol SI IS.b million of foreign eurren
eies. This concerted intervention was favorably
received in the market and in the press, and
as trading conditions improved, the dollar sta
bilized in late May.

Over all. during episodes ol unsettled trading
in May, the Federal Reserve sold a total of
S2l2..'i> million of currencies, of which S 157.8
million was linanccd by swap drawings and
$54.6 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 VIay. On balance, there-
lore, outstanding drawings rose to $735.6 mil
lion.

In .Inne and July the balance ol market forces
lipped increasingly in favor of the dollar. My
that lime, the U.S. trade account had moved
decisively into surplus, (irowing signs of a U.S.
economic recovery also helped bolster
confidence in Ihc dollar by dispelling fears of
an even more serious downturn and clearing
away the market's expectation ol further sharp
declines in U.S, interest rates, fconomic re-
covery abroad was still lagging, and the market
had shifted to expect additional stimulative
measures, including lower inlerest rates, in sev-
eral foreign countries. At first. Ihe favorable
shift in market psychology led mainly lo a lirmer
lone for the dollar, in which the dollar showed
greater resiliency lo potentially adverse news or
events. Hut following a jump in U.S. inlercsl
rales in late June, the dollar was bid up across
the board. Hy early July a ground swell of
demand developed, as earlier speculative posi-
tions against the dollar were unwound, adverse
leads and lags were reversed, and arbitrage and
investment funds were drawn into New York
ami the furo-dollar market.

Just as the dollar's decline in late 1974 early
1975 had been mainly against major continental
European currencies, its rise was particularly
sharp againsl those currencies as well. Thus,
by Ihe end of July the dollar had climbed against
the (iennan mark by some 9)4 per cent from
mid May and by almost 1 I '/> per cent from the
lows of late lebruary. Dollar rates for other
continental Kuropean currencies followed a
similar pattern except for the I Tench franc,
against which the dollar had fallen by X'/> per
cenl from February through early June before
fully reversing that decline.

The federal Reserve intervened on only four
occasions in June and once in July to resist
abrupt declines in dollar rales, selling a total
of $39.4 million of marks out of balances.
Otherwise, the System look the opportunity of
a strengthening dollar to acquire currencies to
repay debl. The 1974-75 drawings in Dutch
guilders, French francs, and Melgiau francs
were fully repaid by early July. Purchases of

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

In sum, in intervention during Ihe 6-month
period lebruary through July, the federal Re
serve sold a total of $1,045 million of foreign
currencies, of which $848 million was linanced
by drawings on swap lines with the respective
central banks and $197 million was from bal-
ances acquired in the market or from cone
spondenls. All of these drawings, plus some
$412.5 mi l l ion carried over from late
1974 early 1975. were fully repaid by July 31.
Operations were conducted in five currencies.
In marks, the System sold $740.6 mill ion, of
which $543.6 million was drawn under (lie swap
line with the (iennan federal Hank and $197
million was from balances. In Swiss francs,
sales amounted lo $132.8 mill ion, all financed
by swap drawings on the Swiss National Hank.
Aggregate sales of $96.3 million of Dutch
guilders, $45.6 million of freneh francs, and
$29.8 million of Belgian francs were also
linanced by swap drawings on the respective
central banks. On July 31 the federal Reserve
had $971.2 million ol Swiss franc drawings and
$261.8 million of Hclgian franc drawings, and
Ihe U.S. Treasury had $1,599.3 million equiva-
lent of Swiss-franc-denoniinalcd obligations
with the Swiss National Hank, all outstanding
from August 197 1.

f inal ly, as previously reporled, last Sep
lember the federal Reserve Hank of New York
acquired the $725 million equivalent of forward
exchange commitments of the franklin National
Hank. The lasl of these commitments matured
in August. The residual of funds provided by
franklin to cover Ihe risks of these operations
reverted, therefore, lo the federal Deposit In-
surance Corporation as liquidator of the franklin
National Hank.

GRRMAN MARK
Coming into 1975, expectations of an early
upturn in the (iennan economy and a still fa-
vorable outlook for Germany's trade provided
a linn undertone for the mark in the exchanges.
A much slower pace of inflation in Germany
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than in its diajor leading partners, together with
expanding orders from holh I {astern Furopc and
(lit: OI'FC countries, was expected lo ensure a
continuing large trade surplus and thereby to
cushion the German economy I'roni (he reces
sions spreading elsewhere in the industrial
world. At home, the Government had responded
to the persistent slowdown in domestic de-maud
by implementing in December a fiscal package
to boost capital investment. In addition, the
German Federal Hank hail continued to relax
its monetary policy, reducing its discount rale
in two steps lo 6 per cent by December 20 and
increasing the banks' rediscount quotas.

Againsl this background, highly publicized
OITX' direct investments and a reversal of the
bulk of last (all's short-term capital outllows
reinforced the markers bullish sentiment toward
the mark. Moreover, llare-ups ol speculation in
the Swiss franc, which pushed that currency up
sharply in late l°-74 and January 1975, also
tended to pull the mark up againsl the dollar.
By laic January the mark had advanced some
](•>'•'> per cent from ils early September l()74
lows to .SO.4'M)(). The Federal Reserve and the
(icrman Federal Hank, having intervened in
modest amounts on a day -to-day basis, then
began to slillcn their resistance lo further selling
pressure against the dollar thai threatened lo
disrupt the market. To finance ils intervention,
the Federal Reserve had accumulated by January
.} I a net .$3X2.7 million of drawings on the swap
line with Ihc (icrman federal Hank.

Immediately alter the London meeling of

February I, Ihc German and Swiss central banks
countered renewed selling pressure on ihe dollar
through concerted dollar purchases. The Federal
Reserve followed up in New York with large
offerings of marks as well as oilier currencies.
Over just 2 days, February .' 4. the federal
Reserve thus sold .S74.4 million of marks
financed by drawings on the (ierman Federal
Hank. This join! operation, and ils confirmation
by ollicials of the three participating central
banks, prompted a sharp turnaround in rales in
which Ihe mark dropped by some 4 per ecu!
in 2 days.

Subsequent events, however, served to rein
force the mark's buoyancy. A lapering oil in
the rise of Germany's unemployment rale
strengthened the view ihal die recession in (ier-
many would be less severe and less prolonged
than in the United Slates. In addition. Ihe market
still expected Ihe downtrend in (ierman interest
rates to continue (o lag well behind thai in the
United Stales, liven alter Ihe German federal
Dank cut its discount and Lombard rates another
'/> percentage point early in February and the
decline in L'.S. money market rates began lo
slacken, successive reductions in prime rales in
this country tended lo confirm the market's
expectations. Meanwhile, OPFC representatives
were already speaking ol (heir concern over the
weakness ol Ihe dollar and ol measures Ihal they
mighl lake lo protect their oil revenues and
international reserves Ironi any lurlher depre-
ciation. With OI'LC countries now diversifying
a major portion of new dollar receipts into
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continental currencies, a rush ol" newly issued
mark-denominated Furo bonds provided yet an-
other outlet lor investment in marks.

In iliis atmosphere, (he demand tor marks
pushed the spot rale back to and above ils
January peak, reaching $0.4345 in late Febru-
ary. 'I'o avoid an outbreak ot disorderly condi-
tions, the Federal Reserve intervened on 10 ol
the 14 business clays from February 5 through
February 26. selling a total of S27S.2 million
ol marks drawn on the swap line with the
(ionium Federal Bank. l\ven after the release
on lebruary 27 ol clearly improved \'.S. trade
figures lor January, the dollar tailed to rise and
the New York market was soon Hooded with
speculative selling out ol Furope. 'The Federal
Reserve sold a further $56.7 million of marks
Ihal day, financed by a swap drawing on the
(ierman r'ederal Hank. This operation, followed
up with sustaining intervention the next day of
$23.7 million of marks drawn on that Hank,
helped set the stage for an improved market
atmosphere beginning early in March.

By (hat lime I'.S. money market rales had
leveled oi l . In (iermany. by contrast, short term
interest rates were easing more rapidly than
before, and the already favorable arbitrage
differentials for the dollar continued to widen
even though both the (ierman Federal Bank and
the Federal Reserve cut their respective discount
rates by '•> percentage point early in March.
Consequently, some of the immediate selling
pressure on the dollar lifted and (he mark rate
began to ease. But (lie turnaround was highly
leulalive, and when activity thinned out in late
New York trailing, the mark rate was frequently
bid up again. To avoid a resurgence of specula-
tive demand for marks, the Federal Reserve
intervened, selling in the first 4 days of March
$63.3 million of marks from balances part of
the $102.3 million of marks acquired in early
March from ihe Hank of Italy in connection with
an Italian drawing on the International Monetary
Fund (IMF). Thereafter, the market gradually
settled down, and (he Federal Reserve, (hough
still prepared to respond to temporary unsettle
meiits in the market, operated on only 5 of the
12 business days from March 7 through March
24. A total of $55.X million of marks was sold.

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

In all, lo linance ils intervention in February
and March, the Federal Reserve drew a total
ol $4X0.2 million of marks under the swap line
with the (ierman Federal Bank and, using part
of the balances acquired from the Bank of Italy,
repaid $25 million equivalent of drawings.
Thus, by late March outstanding swap drawings
in marks had readied a peak of $X37.X million.
Nevertheless, trading conditions had become
generally more settled, and the mark had eased
to around $0.4240. some 3'/.> per cent below
its February highs. The Federal Reserve had,
there/ore, begun to make modest daily pur-
chases of marks in (he market bolh here and
abroad, accumulating balances for subsequent
intervention if neede<l or for repayment of debt.

By April the outlook for the (ierman economy
was being clouded by the deeper-than-antici-
pated recession in Furope. The volume of (ier
mauy's export orders had dropped some 20 per
cent from the level of the year before, anil the
loss of export sales was keeping investment
depressed. In addition, unemployment was
again rising and, in response to the deteriorating
economic climate, the savings rate shot up to
its highest level in at least 10 years. Al the same
lime (ierman interest rates continual to ease,
while U.S. interest rates had tinned somewhat.
Consequently, the mark edged downward
against the dollar to $0.41X0 just after mid-
monlh. With (ierman interest rates now among
(he lowest in Furope, funds also (lowed out of
marks into other Furopean currencies. Indeed,
for the lirst time since Ihe third quarter of 1474
capital out/lows from (iermany exceeded the
current account surplus, and the mark declined
to ils lower limits of ihe Huropean Community
(liC) "snake'' where it required occasional
support.

Nevertheless, the market remained uneasy
over the extent lo which OIM'.C interests were
still shilling into marks from dollars and ster-
ling, especially as the pound came under heavy
selling pressure late in the month. When these
concerns surfaced. Ihe mark was occasionally
bid up sharply, and the Federal- Reserve inter-
vened lour limes in April to sell a total of $42.6
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million equi\aleni of marks, of which S.U mil
lion was from balances and (lie remainderdrawn
on ihc swap liiR1 wild (ho (iermaii lv(k-i;il Hank.
Otherwise, (he System look advantage ol Ilii1

general weakening tendency ol I ho mark to
continue to buy marks m the market and from
correspondents lo repay debt. Thus, with
rcpaymeuls ol S244.d mill ion. Federal Reserve
swap drawings in marks had been reduced on
balance by $2.33. I million to $o()4.7 million hy
the end ol' Apri l .

As the dollar's hesitant April recovery stalled
early in May. the mark began lo lirni again.
Amidst concern over a renewed Tailback in U.S.
interest rates, a sharp rim up in the Trench franc
revived (ears of a nuivemeiK ol foreign-held
funds to the Continent. When particularly heavy
bidding for French Irancs spilled over into the
market lor (iermau marks and threatened to
disrupt trailing conditions i'.encrally on May 7.
the Federal Reserve sold $17 million of marks,
of which SC'.M million was drawn on the swap
line and (he res I I'rom balances.

Five days later, will) renewed tensions in
Southeast Asia anil Ihe Middle Hast already
overhanging the exchanges, news ol (lie Cam
bodian seizure of a U.S. merchant ship triggered
another jump for the mark in somewhat con
fused trading. Ihe Federal Rosen c intervened
in macks as well as in other currencies on Mav
12 13 lo steady the market and sold a total of
S46.3 million o(|iii\a!enl ol maiks. of which
S;'!S.7 million was drawn on the swap line anil
Ihe rest from balances. 'The (ierman lederal
Hank simultaneously intervened and this con
ceiled operation helped to reassure the market.
Ihe mark was again bid up late in May. in
response to a renewed upsurge of the French
franc, and tinned briefly in early June, in the
backwash of a substantial switch of funds from
sterling into marks. The Federal Reserve inter
veiled during May 21 23 and, lo a lesser extent,
on three, occasions in early June lo sell a total
of S77.5 million of marks. Ol these, $W.:\
million was drawn on the swap line with Ihe
(ierinan Federal Hank and the rest was from
balances. Hut with Ihe dollar gradually gaining
greater buoyancy, the Federal Keserve contin
ued its program of acquiring marks lo repay debt

whenever market eotidilious permitted. After
repaying in May $62.7 million equivalent, Ihe
System reduced its mark swap indebtedness by
another SI29O million by mid June.

Toward the end ol June, a sudden rise in I ' ,S.
interest rales triggered renewed bidding lor dol-
lars against all currencies. Moreover, the V.S.
economy was showing signs of an upturn. By
contrast, the recession in (iermany persisted.
The (ierman Federal Hank had acted decisively
in late May lo relax monetary policy further with
additional cuts in its discount and 1 .ombard vales
lo •I1'.* per cent and 5'.'/ per cent, respectively,
and with successive reductions in minimum
reserve requirements. With short term (ierman
money rates again easing., (he slutting ol interest
arbitrage funds out of (iermauy and the F.uro
mark market accelerated. In addition, earlier
speculative positions were reversed, nonresi
dents" long term investments were increasingly
withdrawn, and commercial leads and lags
shifted against the mark. The slide of ihe spot
mark was therefore sustained through Ihe end
ol July By ihe mouth end the rale had dropped
lo as low as S0..WM. some i)l/.\ per cent below
its June high and almost I I'-_» per cent below
its peak in February.

As the mark declined, the Federal Reserve
acquired additional balances in the market and
I loin correspondents to repay debt, slopping up
its purchases on days when the mark was dc
dining sharply. On Ihe other hand, when the
mark was suddenly bid up in a thin market on
June 24 and July 2X the Federal Reserve olVered
marks lo sell a lolal of SS.I million out of
balances. Hy Ihe end nl July tho Federal Reserve
had acquired sullicienl marks to repay fully the
remaining VKvl.-l million of mark swap debt.

STIRLING
Hy late l<)74 early I ' W Ihe United Kingdom
had begun to slip into recession. Britain's al-
ready serious wage price spiral was acceler-
ating, in sharp contrast lo slackening rales ol
inllation in other major countries. Hie United
Kingdom had been financing its large trade
deficit b\ means ol public and privale borrow
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ings abroad. By early 1975, however. thc(iov-
ernment had drawn down niosl of its S2.5 billion
Euro-dollar loan, and borrowings abroad br-
other public sector entities were tapering oi l . At
the same lime the market questioned whether
the relatively high interest rates in London,
which had exerted a pull on nonresident funds,
could he long maintained in view of rising
unemployment and the still worrisome strain on
corporate profits and liquidity.

Against this background (lie market had be-
come extremely sensitive to any signs ol a
significant decline in new OPEC investments in
(he United Kingdom or of s(cpped-up di-
versification of Ol 'LC funds out ol sterling and
into other currencies. Sterling had therefore
come under periodically heavy selling pressure
around the turn of the year. Hut I lie Hank of
England had provided forceful support, and
aller Middle Last reassurances ol continuied in-
vestment in sterling assets, the immediate pies
sures had abated. The pound then began to join
in the generalized advance of Luropcan curren-
cies against the dollar, moving up to around
$2 JX by the end of January. At that level, its
cllective depreciation against Smithsonian cen-
tral rates was around 21.7 per cent.

IK early lebruarv Ilie further declines in
interest rates in the United States, in the Euro-
dollar market, and on the Luropcan Continent
were providing scope Tor a modest easing ol
U.K. interest tales, including a cut in the Hank
of England's minimum lending rale. With fa-
vorable interest incentives for sterling therefore
maintained, liquid funds were again drawn to
sterling, including OPEC placements. In addi-
tion, commercial demand lor sterling, along
with regular purchases by oil companies for tax
and royalty payments and the covering of short
positions thai had been taken up around the
year end. buoyed the sterling rate.

Meanwhile, Britain's trade account showed
a striking improvement (hat was (o continue
through the lirst half of the year, as exports
rebounded from depressed fourlh-quarlcr 1974
levels and imports fell in response lo weakening
domestic demand. Thus bolstered by financial
and commercial demand, (lie pound was bid up
lo as high as $2.4.Vh just before mid-March.

its highest level in more than 9 months. Al-
though Hie rate subsequently eased against the
dollar, sterling gained ground against other Eu-
ropean currencies and. its ellective depreciation
narrowed to 2 I. I per cent by late March. Taking
advantage of sterling's relative buoyancy, the
Bank of England made si/able purchases of
dollars, which were partly relleeted in the S.WO
million increase in official reserves over Eehru
ary and March.

By early Apri l , however, market sentiment
(owafd sterling was turning bearish once again,
as concern over (he (iovernriieut's upcoming
hudgcf message shifted (he market's locus back
to the underlying conflicts in Britain's economic
situation. Unlike elsewhere, lite economic
.slowdown in Britain was not having a dampen
ing elleci on domestic mllafion. In lac/ I he rise
in wages had accelerated even further lo more
than M) per cent per annum. Some of the largest
wage .settlements had been in the public sector,
thereby adding lo the burgeoning CJovernment
delicil and potentially intensifying inflationary
pressures all the more.

Yet. in the market's view, a major move to
narrow the delicil by raising taxes or by cutting
public expenditures threatened only to aggravate
unemployment. By that time the generalized
public discussion of Britain's international eco-
nomic policy, which developed in advance of
the June 5 referendum on U.K. membership in
the EC, was also coniriluiling to exchange
market uncertainties.

As a consequence the pound once again be
came vulnerable to bouts of selling. A lirming
of interest rales in the United States and in
Euro-dollar markets early in Apri l , coupled with
a further easing of rales in London, prompted
some shifts of funds out of sterling, and over
the next 2 weeks the spot rale declined to
$2.15'--'i or an ell'eclive depreciation of 22. I per
cent. On April 15 the (nm-rnment presented a
budget designed to limit increases in (he public
sector delicit and lo improve (he balance of
payments through higher (axes on personal
spending this fiscal year and public spending
cuts iicwI year. The market was impressed with
ils generally reslriclive lone bill remained con
ccrued over the still lame volume of (ioverti
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incut borrowing required running close to 10
per cent of gross national product. The market
atmosphere therefore, remained unsettled, and in
the wake of continued declines in Hritish interest
rates including a further reduction in the hank
of Hngland's minimum lending rale, the pound
tended to ease.

Then, over the April l() 20 weekend, a report
in the London press suggested that llie British
authorities would not he concerned if the pound
depreciated a further 4 or 5 per cent. On MOM
day, April 21, the pound immediately came on
oiler. Speculative selling cumulated, as the rec-
ommended nationalization of the financially
troubled Uritish I.eylaud Motor Corporation and
as growing evidence of opposition within the
Labor I'arty to Hrilish membership in the L( '
contributed to (lie market's concern. Against
this background there was little response in llie
exchanges to Chancellor ol llie Lxchequcr lien
ley's assurances that the (iovennnent did not
favor a further depreciation ol the pound. Spec
ulalive positions short of sterling and long of
continental currencies were built up, and sizable
amounts of OPLC funds were shifted into con-
tinental currencies. The pound was pushed
down to $2.30 by mid-May. Meanwhile, ster-
ling's trade-weighted depreciation had widened
by nearly 4 percentage points from levels in
early Match.

At ihis point the Hank of L:nglaiul. which had
been intervening to moderate excessive fluctua-
tions in the sterling rate, stiffened its resistance
to u further decline and the immediate pressures
began to subside. Meanwhile, a rise in short
term 11.K. interest rales was validated by an
increase in (lie Hank o\ England's minimum
lending rale (o 10 per ecu!. As a result, interest
incentives widened once again, si inuiJ alin t1.
some rellovvs of funds, which, together with oil
company and oilier commercial demand, helped
to bid the pound back up lo above S2..W in
late May. Trading activity then slackened as
market participants awaited the outcome of the
June 5 referendum.

The referendum passed with a decisive two-
to-one majority favoring continued liC nieiii
hership. Sterling at first strengthened on the
expectation that the (iovernnient was now in a

position to take foiceful action to deal with the
accelerating wage price spiral. Nevertheless, in
the absence ol immediate policy proposals,
pessimism over Britain's economic prospects
quickly resurfaced, and I he market atmosphere
soured. Sterling fell back on June 10, when a
huge shift of funds out of sterling and into marks
triggered renewed selling pressures. Although
discussions were initialed between Hrilish trade
unions and management representatives on a
new voluntary scheme for limiting wage claims,
sterling, continued lo plunge in bursts of heavy
selling through the re.sl of June lo a low of
%'l.\l\'i by July I. This drop of more than 6Vj
percent against the dollar since late May helped
lo push the trade weighted depreciation levels
lo a record of I1-).! per cent.

My this time sterling's erosion in the ex-
changes had riveted attention in the Hrilish press
and by the public on I lie need lor urgent trade
union, management, and (lovernmenl agree
men! on new anil inllation initiatives. In ad-
dressing Parliament on July 1. Chancellor I lea-
ley promised that, if a voluntary mechanism
were not established to limit wage increases to
10 per cent, tin- (ioveriiinent would seek legis-
lation on statutory controls. In an initially la
vorable market response, sterling rebounded lo
above $2.21 and (hen held linn after the Trade
I'nion Congress agreed lo go along with a
voluntary wage-restraint program. ThcCiovern
nicnl's specific proposals, outlined lo Parliament
on July 12, called lor strict across-the-board
limits on all pay increases. These would be
enforced by fiscal spending limits in the public
sector and by stricter adherence lo the price code
in the private sector.

The proposals, drawing support from both
labor and employers, were well received in llie
market, and sonic ol the uncertainties thai had
been weighing on sterling began lo lilt. Over'
(he remainder of July the pound was buoyed
by the covering of positions short of sterling
and long of continental currencies thai hail been
built up in previous weeks, as well as by sub
stanlial demand for encl-of-mouth oil tax and
royalty payments. Although by July 31 the spot
pound had eased hack lo $2.I.*>'A against (he
dollar, it had gained against major conlinentaJ
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currencies, and I he elleclive tracic-wcijilitct! dc
precialion had narrowed to 26.3 per cent.

SWISS FRANC
Through much of 1974 Swit/crlaiul's economy
had operated at almost full capacity, as a con-
tinuing buoyancy in the export sector helped (o
maintain |irodiiction levels even as domestic
demand slowed. Meanwhile, the inllation rale
heJd around )() per cent, lower than in many
other industrialized countries Inil still well above
that for (icniiany, its major trading partner. The
Swiss authorities, therefore, continued to pursue
an anti-inflationary program that, alter a pro
posed (ax increase was rejected, depended on
a relatively strict monetary stance. This policy
was relaxed only gradually as the domestic
economy weakened laic in (lie year. As a result,
liquidity remained relatively tighter in Switzer-
land than in the I'luro-dollar market or in many
other continental linancial centers. Simulta-
neously, a scramble for Irancs to cover large
open speculative positions, the Might of capital
seeking a haven from political uncertainties, and
ell oils by Ol'FC countries lo diversify their
large surplus revenues generated periodically
heavy bidding for the Swiss franc. Thus, the
franc spearheaded the rise of European curren-
cies against (lie dollar from November 1074
through January 1975.

The decline in competitiveness resulting from
this sharp appreciation of the franc put new
strains on many Swiss export industries already
hurl by the deepening recession in other coun-
tries. To prevent a rise in the rale, the Swiss
authorities as early as November 1974 reim
posed a l>an on interest payments to nonresidents
and a negative charge on new inllows of foreign
funds. Moreover, to accommodate an expansion
of economic activity, the National Hank adopted
a target for liquidity expansion in 1975 of 6
per cent.

When these moves failed to contain a further
strengthening of the franc early in January, the
Swiss National Bank resumed for the liist time
in 2 years outright foreign exchange intervention
in Zurich. The National Hank bought dollars

repeatedly during ihe month, at limes quite
heavily, supplementing its intervention by
lightening, capital controls further and by re
quiring banks to balance over all foreign ex-
change positions daily. The Federal Reserve had
also intervened to sell francs, raising new swap
drawings on the National Hank to $26.6 million.
I'.ven so, market forces drove the franc persist-
ently higher, and by January 27 (lie spot rale
had climbed to SO.4195, almost 27 per cent
above its September 1974 low against the dollar
and up 9 per cent against the (jeniian mark.

With the markets generally nervous and un-
settled. Ihe Swiss National Hank joined the
(icrman Federal Hank and the Federal Reserve
in a coordinated intervention approach follow-
ing the London meeting ol February I. The
Federal Reserve followed up operations in
Frankfurt and Zurich on February .? by placing
oilers of francs, together with other currencies,
in the New York market and selling S24.1
million equivalent drawn on the swap line with
the National Hank. Later. Swiss National Hank
President I.eulwiler publicly continued the
weekend agreement and the Swiss intervention.
The market responded iavorably to this explic-
itly coordinated operation, and the rale dropped
to %().M)()l by New Yoik's opening on February
4. fully 6-fr per cent below its January peak.

Almost immediately, however, generalized
pressure on the dollar re-emerged. With the franc
rising once again, the market came to fear thai
additional limits on capital inllows would be
imposed, and funds were increasingly shifted
into those Swiss securities still available to
nonresidents. The Irancs rise accelerated
toward late February, and both the Federal Re-
serve and (he Swiss National Hank intervened
lo maintain orderly market conditions. Opera-
ting on II) of the 16 business days Iron) February
4 through February 27, the System sold .S99.2
million of Swiss francs, bringing total sales for
February lo $12.1.3 million equivalent, all
drawn on the swap line with the Swiss National
Hank. Largely reflecting the joint intervention,
Swiss reserves increased SJ21 million during
that month.

Hy (lie end of February the Swiss franc had
peaked at $0.4188, and upward pressure on the



rate liiicl layered oil as sentiment toward the
dollar began lo improve. In response lo earlier
declines in l,'.S. and i-lurodollar interest rales,
the Swiss National Hank lowered its discount
rate from 5l'i per cent lo 5 per cent. Moreover,
the National Hank provided for the quarter-end
needs of commercial banks, largely through
dollar swaps, so that temporary money market
strains would not exert upward pressure on the
franc, l l proposed a gentleman's agreement
under which commercial banks would report
large foreign exchange transact ions lo the cen-
tral bank to forestall potential destabilizing
speculative inllows. And it raised the over-all
ceiling for foreign placements in the Swiss cap
ital market lo encourage long-term outflows,
while simultaneously absorbing the remaining
liquidity excess that had not been neutralized
by February's reserve requirement increase.

Meanwhile, in the exchange market, rumors
had begun lo circulate later confirmed that
the Swiss Government hoped lo associate the
franc with the IX' snake. This prospect at first
unsettled the market, and the Federal Reserve
supplemented its intervention in marks during
early March with offerings of Swiss francs,
selling $9.5 million equivalent financed by fur
ther swap drawings. Hut soon the market came
to expect that a potential link with the snake
would limit the franc's rise against other Furo-
pean currencies. Moreover, interest differentials
in favor of the United States had begun lo
widen. Consequently, the Swiss franc began a
sustained decline that carried through the lirsl
half of Apri l , not only against the dollar but
also against Ihe German mark. Toward the end
of March the Federal Reserve began a program
of moderate purchases of francs from the Na-
tional Hank against its outstanding swap indebt-
edness and by April 22 had liquidated all SI5M.4
million of its 1074 75 debt.

By mitl April the Swiss franc had dropped
fully IVi per cent from its record highs of late
February to $()..W73. Toward midmonth Ihe
Swiss National Hank moved further to prcvcnl
renewed upward pressure on the franc ami lo
stimulate a lagging Swiss economy by culling
reserve requirements against foreign liabilities,
lilting ceilings on bank credit expansion, and

instituting specific measures to assist the hardest
pressed sectors of the economy. In addition, the
National Hank intervened, buying dollars both
in Switzerland and through the Federal Reserve
Bank of New York acting as intermediary. In
response, the franc held relatively steady
through the latter half of April.

In early May the spot rate was bid up abruptly
as pressure against the dollar re-emerged. 'The
Swiss National Hank responded to slepped-up
bidding for francs by spot intervention and by
dollar swaps that provided short term liquidity
assistance. Bui as the dollar continued to decline
and markets remained unsettled, the franc con
tinned to be pushed up sharply, with only a brief
pause alter the National Hank further reduced
its discount and Lombard rales. 'The spot franc
soon pushed through Ihe SO.4000 level to a peak
of SO.4065 on May M. To moderate Ihe rise,
the Swiss National Hank intensified ils spol
intervention and on May M), for the second time
since Apri l , lowered minimum reserve require
ments against foreign liabilities to release addi
tional domestic liquidity.

Farly in June market sentiment began lo shift
in favor of the dollar on Ihe prospect of an
earlier economic recovery in Ihe United Slates
than in Furope and a renewed Tinning of short
term interest rales in this country. At (he same
lime, liquidity in Switzerland remained unu
suallv comfortable ahead of the quarter end, and
Ihe Swiss National Hank was called upon lo
provide only about S400 million of Ihe % I billion
quarter cud swap assistance it olfercd. liven so,
the Swiss Irane held steady throughout June on
market concern that large shifts out of sterling
might generate further inflows into continental
currencies.

In July the Swiss franc declined in sympathy
with the generalized weakening of European
currencies, dropping ') per cent to a low of
$O.:WiO7 lale in the month. Bui Ihe Swiss franc's
decline lagged behind Ihat of llic mark, which
was depressed by the unwinding of speculative
long positions in marks and the liquidation of
investments in mark-denominated securities. As
the franc-mark rale strengthened, prospects of
an early link of the franc with the snake faded,
and those who hail built up positions in Ihe hope
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llii.il the franc would weaken relative to the mark
began to cover their open positions. There was,
I here I ore, sporadically heavy bidding in francs
at times throughout (he month, which the Swiss
National Hank countered with frequently si/able
purchases of spot dollars. As it turned out, the
franc ended I he 6-month period virtually un-
changed vis-a-vis the mark. Hut against the
dollar it dropped IVi per cent below early-Feb-
ruary levels and fully I I V-\ per cent below its
peak in late r'ebruary.

FRENCH FRANC
Throughout 1974 Prance had been pursuing
restrictive monetary and fiscal policies to slow
domestic intlation anil to reduce its balance of
payments deficit. By the turn of the year the
pace of price increases, which had reached more
than 15 per cent per annum, hail started to
decelerate. In addition, Ihe current account,
plunged sharply into deficit by a So billion
higher oil bill for l()74, was benefiting from a
striking turnaround in French trade. Indeed, an
unusually heavy inventory liquidation, a drop
in energy requirements, and an improvement in
France's terms of trade resulting from (he
franc's appreciation since mid-1974 pushed the
trade balance back into surplus by December
1974 earlier than generally expected while
newly announced export contracts to OPFC
brightened prospects for 1975. Meanwhile, a
substantial part of lrance's current-account def-
icit had been financed both by large scale bor
rowings by Irench enterprises in international
capital markets, often with (iovernment en-
couragement, and by short-term inflows induced
by the relatively high interest rates available in
France.

By late l l)74, as economic recession spread
throughout the industrial world, business activ-
ity in 1''ranee had also begun to contract. In
response, in January 1975 the Bank of France
began to relax monetary policy cautiously by
cutting the discount rate by I percentage point
to 12 per cent and by reducing reserve require-
ments. But with inflation still higher than in
many other major countries, the monetary

stance remained relatively restrictive, leaving
interest rales in fiance above those prevailing
elsewhere and providing incentives for inflows
of foreign funds and for borrowings abroad by
French enterprises.

The combination of an improved trade ac
count and capital inflows thus buoyed the
franc in the exchanges, and the spot rale rose
almost uninterruptedly in early 1975. In January
some covering of short positions taken 12
months before, when fiance withdrew from the
Y'.V snake, gave further impetus to the franc's
advance not only against the dollar but also
against other continental Furopean currencies.
This rise continued in February, as the market
responded to the generalized weakness of the
dollar and became increasingly sensitive to the
possibility of large OPFC shifts into francs. By
February 27 the franc had reached a high of
$0.2413, up WI'/J per cent from the lows of
September 1974. To moderate the franc's ad
vanee, the Bank of France purchased dollars,
contributing to the %\'\'.\ million increase in
ollicial exchange reserves in February.

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

In mid-April, however, the demand lor francs
intensified, fiance's trade balance was moving
into si/able surplus. High interest rates in
fiance were generating substantial prepayments
by OPFC and other importers of French goods.
In addition, following recently imposed Swiss
regulations on foreign currency positions. Swiss
banks were unwinding short French franc posi-
tions. As these commercial, financial, and tech-
nical demands prompted large shifts of funds
from other currencies, the franc again rose
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against the dollar and more generally lo within
reach ot ils previous central rate against the
mark and other IX' currencies. At thai point
expectations of a renewed link between the franc
and the currencies of other members of the IX'
bloc prompted further speculative demand.

On May ') President discard d'F.staing an
nounced that, in view ot the substantial im
provemenl in its trade position. Trance intended
to rejoin the snake at an early date. This evi
deuce of ollicial confidence in the franc further
highlighted the remarkable turnaround in the
1 Tench payments position since early 1()74.
After an initial, hesitant response, traders soon
reacted by bidding the franc up even further.
Demand became so heavy (hat (he franc began
to pull up oilier currencies with it against the
dollar. The Bank of I''ranee, which had operated
regularly to moderate Ihe franc's rise both
against the dollar and against other Huropcan
currencies, intervened more heavily, thereby
contributing to the SK60 million increase in
ollicial 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. the
franc, at SO.2504. had gained almost 6 per cent
from mid-April levels and, with the advance
accelerating, had risen I''« per cent in just a
day and a half. At thai point the Bank of France
and the Federal Reserve agreed thai inlervention
by Ihe System in Ihe New York market, in
coordinalion 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 oilers of marks
in the market, stepped up its intervention by
offering si/able amounts of French francs as
well as Dutch guilders and Belgian francs. Ihe
dollar soon steadied against other continental
currencies, but the French franc remained well
bid. The Federal Reserve, therefore, continued
lo sell francs throughout Ihe day. bringing total
sales to S45.6 million equivalent, financed by
a drawing on the swap line with the Bank of
France.

These joint operations, widely reported in the

press, helped lo brake speculation in favor of
the I nine. Fxcepl for a brief Hurry of demand
in Furope on May 26, when ihe New York
market was closed for Memorial Day, the franc
fell back, dropping more than 2 per cent to
SO.2470 by May M) on rumors of possible new
French measures lo deter inllovvs of funds to
France. The Federal Reserve took advantage of
the franc's decline to purchase francs and liqui-
date S.^.l million of swap debl.

In early June the Bank of France moved
further to ease monetary policy by, among other
things, reducing its discount rale by another '.•'.»
percentage point lo 9'/;. per cent and by liberal
i/ing credit ceilings for ihe banks. Never-
theless, renewed heavy commercial demand and
capital inflows soon pushed ihe franc as high
as SO.25 16. and the Bank of France again inter
vened to resist the rise. However, with trading
conditions lor Ihe dollar by then generally more
settled, the Federal Reserve did not intervene.

Alter mid-June the franc began to ease in line
with other currencies against the dollar. On June
26 French Finance Minister Fourcade indicated
that, in view ol Ihe improving conditions in
domestic financial markets and the strengthening
in ihe French payments position, there was no
need to borrow abroad. Since b\ (hen French
borrowers had raised well over SI'6 billion
abroad in l()75. the market immediately began
to reassess ihe outlook for the franc on Ihe
expectation that it would no longer be strength-
ened by substantial capital conversions. Mori'
over, the Iranc came under hea\y speculative
selling pressure in response lo rumors that il
would be formally dc\ allied before France
re-entered Ihe I •'.(.' currency arrangement on July
10. As Ihe spol rate dropped, the Bank of France
intervened lo cushion the decline through dollar
sales, while ihe Federal Reserve bought sufli-
cient French francs in Ihe market lo liquidate
the remaining $42.5 million ol outstanding swap
debl with the Bank of France.

The French (iovernnienl denied any intention
of devaluing the franc, and on July 10 Ihe franc
returned lo the snake at the existing central rale.
Speculative pressures against the Irani' quickly
evaporaled, and die covering of shod positions
soon pushed Ihe rate up against other IX' cur-
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rencies lo near (he middle of the 2'i\ per cent
hand. The franc joined in [he general decline
against the dollar, however, which continued
tlirou.uli the rest of July. By the month end the
spot rale had I alien hack to $0.2288. down 9
per cent from its .lime peak and I '•'? per cent
from the c;irlv I cbnuuv level.

NHTHHRLANDS GU1LDKR
The Netherlands was one of the lirsl countries
lo take stimulative measures last year as the
economy tinned sluggish. As early as Sep-
tember, the Dutch Government moved to reduce
income taxes, raise investment incentives, and
otherwise establish an expansionary course lor
budgetary policy. On (he other hand, (he au-
thorities kept monetary conditions moderately
linn in an cllort to contain inllation. which,
although less severe than in many other conn
dies, wa.s Mill a! a rale exceeding 10 per cent.
In addition, the already si/able current'account
.surplus was expected lo be boosted I'urlhci by
higher natural gas export receipts. In view ol
the strong trade position and relatively taut
money market, the guilder attracted funds from
abroad at times when the dollar was generally
under pressure late in 1974 and early in 1975.
Although the Netherlands Hank and the Federal
Reserve intervened to buy dollars, the rale had
climbed more than I.V/:> per cent from losvs in
September ll)74 to $0.4175 by the end of Jan-
nary 1975. At thai time $.1.2 million of I'ederal
Reserve swap debt remained outstanding with
the Netherlands Hank from operations in De-
cember 1974.

In early February the guilder joined in the
renewed upsurge of continental currencies. The
Netherlands Hank bought modest amounts of
dollars in Amsterdam on February .?, and the
I'ederal Reserve followed up in New York by
selling $26.9 million equivalent of guilders
drawn on the swap line. This operation triggered
an immediate drop in the guilder rate. Mean-
while, the Netherlands Hank continued to pro-
vide .substantial temporary liquidity to (lie com-
mercial banks, largely by purchasing dollars

spot and simultaneously selling them forward,
lo prevent seasonal cash needs from pushing
domestic interest rates any higher. However, it
did no1 follow oilier central banks in reducing
its discount rate early in lebruary.

Thus, as foreign interest rales eased, interest
incentives favoring the guilder widened. In
response, the guilder rose steadily throughout
the month, pushing toward the top of the IX'
snake. The I'ederal Reserve therefore supple
mented its intervention in marks and other F.u
ropean currencies on lebruary 27 with oll'erings
of guilders and sold $20 million equivalent of
guilders, linanced by a swap drawing on the
Netherlands Hank. Nevertheless, the guilder
continued to rise, reaching a peak of $0.4285
on March 3.

On March 6, when the German Federal Hank
announced further cuts in its discount and Lom-
bard rates, the Netherlands Hank signaled a
relaxation of Dutch monetary policy with n full
percentage point reduction in i(s discount rate
to o per cent. This larger-than-expecied cut
generated an immediate response, both in the
domestic money market and in the exchanges,
where the guiltier .slipped ju.sl below die top of
the l'.C snake while easing back with oilier
currencies against the dollar. Tin: guilder's
downtrend proceeded through most of March
until Match ?.5. when news of King Faisal's
assassination brielly unsettled the markets and
prompted an abrupt rise in all European curren-
cies. The Federal Reserve placed small oilers
of guilders, together with marks and Helgian
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 equivalent of
guilders, linanced on the swap line with the
Netherlands Hank.

For the next several weeks, even though
seasonal factors were by now substantially eas-
ing liquidity in Amsterdam, the Netherlands"
continuing current-account surplus kept the
guilder relatively linn among Luropean curren-
cies, obliging the Netherlands Hank to intervene
against the German mark a( the bottom of the
F!(' band. In view of the guilder's position
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wilhin Ihe snake, the federal Reserve operated
in guilders, along with marks, on lour occasions
from May 7 through May \.\, when, first, heavy
demand for I'rench francs anil, then, the Moya-
guez. incident threatened to disrupt the ex-
changes, (iuilder sales loialing S2C>.3 million
ec|iiivalenl were financed by swap drawings on
the Netherlands Hank, which lor its part pur-
chased dollars in moderating the guilder's rise
in Amsterdam.

Again on May 21 72. when the guilder was
pulled up in an upsurge led liy (he Trench franc,
the Federal Reserve offered guilders along will)
oilier currencies, selling an additional SIX mil
lion equivalent linaueed hy lurther swap draw-
ings. By contrast, on days when the guilder
eased, the r'ederal Reserve purchased sullicienl
guilders to repay SX.5 million equivalent. On
balance, guilder swap commitments rose to a
peak of S'-M million hy May 27.

My the end of May. the economic slowdown
in the Netherlands was deepening as a result
of the continued recession elsewhere in F.urope.
Consequently, the Netherlands Hank adopted a
generally accommodative monetary stance, al-
though it temporarily absorbed some of the
excessive liquidity that emerged from time to
time. Uy mid June, therefore, favorable interest
rate dilfereutials had been eroded sullicicntls lo
weaken the guilder against other ]•.(.' currencies
as well as against the dollar, which was gener
ally gaining against all of the cunencies by that
lime.

In addition, the Netherlands (iovernmenl was
putting into place new stimulative economic
measures. Hut as the market responded to the
gloomier Furopeau economic situation that now
contrasted sharply with the increasingly opti-
mistic outlook lor the 1'niled Stales, the guiltier
declined rapidly with other continental curren-
cies in late June and through .luly. B\ the end
of July the spot rale had fallen almost 1 I-'.i per
cent from its March highs lo *S0, <7K0, with the
Netherlands Hank occasionally selling, modest
amounts of dollars lo moderate the drop. Mean-
while, the Federal Reserve had taken advantage
of the dollar's buoyancy lo buy sullicienl
guilders in the market lo liquidate lulls- the

outstanding swap drawings on the Netherlands
Hank by July I.

BHLGIAN FRANC1

As in other countries, business activity in Bel-
gium had begun to slow down late in l()7-l.
Nevertheless, upward pressures on domestic
prices had persisted, tueled by a rapid acceler
ation of wag.es. rents, and pension payments that
are automatically adjusted under price- indexa
lion schemes. Thus, the Helgian authorities had
proceeded cautiously in relaxing, restrictive
monetary and liscal policies, following earlier
reductions in interest tales in other countries,
(he National Hank cut its discount rale '•'.• per-
centage point lo X'/'i per cent on January M),
l°75. In the exchanges, steady commercial <.\LI

maud, rellecling Belgium's widening current
account surplus, helped lo stienglhen the Bel
giau franc bolh against the dollar and against
oilier F( ' currencies. Hy Ilie end of January Ihe
Belgian franc had risen almost 13 per eenl from
its September l()74 lows lo S0.0200.VS. while
holding lirui at the top of the I'.C snake.

Against (his background the Belgian franc
joined in the general rise of Furopcan currencies
against (he dollar in February. As part of its
inulticurrcncy intervention, the Federal Reserve
sold SIO million equivalent of Belgian francs
on February .'. When generalized pressures re
emerged later in the mouth, i( followed up with
sales of S6.6 million equivalent on February 27.
These sales were linanced by draw ings on Ihe
swap line with the National Bank of Belgium.

Tor its part, ihe National Bank made small
purchases of dollars in Brussels lo moderate (he
advance of the franc rale. It also continued lo
intervene within the 1 •.(' snake against the Dan
isli and Norwegian kroner, ilie currencies then
at the bottom of the ." i per eenl band. In part
rellecling these operations, Belgian ollicial re
serves rose S.^20 million in lebruary. Hy March
!? the Belgian franc had peaked at S0.0'.W(KI
before subsequently easing back willi ihe other
fluiopean currencies.

By this time Belgium's economic dilemma
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had become more acule. By comparison with
mosl other countries, its inllation rate was hold-
ing rattier steady around 15 per eenl, Ihen
above that of its major trade partners even as
the iale of unemployment increased. Concerned
about tlie potential loss of export competi-
tiveness, tile Belgian authorities gradually in-
troduced a series ol measures designed both to
stimulate the economy and to contain inflation-
ary tendencies. The National Bank reduced its
discount rale to h'-'i 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 I (extended in July lor
another 3 months) and outlined various tiscal
measures to improve corporate liquidity and to
encourage exports.

As monetary conditions in Belgium therefore
became more comfortable, the favorable interest
differentials visa-vis Furo-dollar rales nar-
rowed. Short term funds were again placed
abroad, and capital exports of nearly $300 mil-
lion by Belgian and Luxembourg residents were
recorded by the end of the fust quarter. Whereas
these outllows weighed on the financial Belgian
franc, the commercial rate was heneliling 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 !•!(' snake, as the
l'!C 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 in moderate amounts to maintain the
prescribed limits.

As the dollar generally improved early in
April, the Belgian franc continued its down-
trend, and the Federal Reserve was able to
acquire sullicient Belgian francs in the market
from April S through April IS to repay in full
the recently incurred Sid .7 million swap debt.
By April 21 the Belgian franc had fallen 34,
per cent from its March highs to SO.O2835O.
It then began to firm with other Furopcan 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-
came unsettled. On May 13. after the markets
reacted to Cambodia's seizure of a D.S. mer
chant ship by marking dollar rates sharply
lower, the System sold $4.3 million equivalent
of Belgian francs along with marks and guilders.
Then on May 22, as a further sharp rise in the
French franc led to generalized bidding for
continental currencies, the Federal Reserve sold
$8.8 million equivalent of Belgian francs along
with three other currencies. These Belgian franc-
sales were financed by further swap drawings
on the National Bank of Belgium.

Subsequently, with the dollar generally
steadier, the Belgian franc leveled oil and Ihen
began to ease in early June. At the same time,
the franc remained relatively linn against other
FC currencies. As market conditions permitted,
the Federal Reserve purchased modest amounts
of francs to liquidate swap debt, and by June
23 it had repaid the drawings inclined in May.

When the dollar rallied against other major
currencies in late June and through July, the
Belgian franc also fell oil sharply. By the end
of July the commercial rate had fallen to
$0.026080. some I I '/.i per cent below its March
highs. In July the commercial franc also eased
somewhat against other \:X' currencies and set-
tled toward the middle of the F( ' band.

ITALIAN LIRA
During l()74 the Italian authorities had pursued
a policy ol severe monetary restraint to deal with
a massive oil-induced payments deficit, high and
accelerating inllation. and a weakening lira. By
early l°-75, price inllation was slowing dramati-
cally from the 25 per cent level of last year.
Moreover, Italy's trade deficit had narrowed
sharply because imports were down drastically
and exports were holding up, bolstered by a
sharp rise in sales to OI'FC countries. These
improvements had spurred growing confidence
in the lira which, coupled with record-high
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interest rates in Italy, stimulated substantial re
Hows of funds lliut had left tlie country during
recurrent crises last year. The Hank of Italy was
therefore able to begin cautiously easing its
restrictive monetary policy to counter the
deepening domestic recession.

In this generally more favorable climate, the
lira joined in the over all advance of liuropean
currencies against (lie dollar during February.
\\y March 3 it had risen 3 per cent to a high
of$0.001.W7 and the Hank of Italy had resumed
purchasing dollars. Accordingly, the Hank of
Italy repaid on March 5 the lirsl $500 million
instalment of the $2 billion gold-pledged credit
it had received from the (iernian Federal Hank
in 1974. 'The repayment was linanced in part
from recent reserve gains and in part by a further
drawing by Italy of $375 million on its out-
standing standby credit tranche with the I MI'.
Of this amount, $102.3 million was drawn in
(iernian marks, which were then purchased by
the System to be held in connection with its
operations in (iernian marks.

Unlike other currencies, the lira held rela-
tively linn even as the dollar began to recover
in March and April. A furtlici narrowing in
Italy's trade delicit to SI billion in the lirsl
quarter and continued easing of inflationary
pressures provided an improving undertone to
the lira. As Italian interest rales remained well
above those elsewhere in I Europe, the repalri
ation of previous capital outflows intensified.
The Hank of Italy therefore was able to purchase
substantial amounts of dollars, liven alter Italy's
repayment to the (lerman Federal Hank, liqui
elation of some S400 million of liuro dollar
borrowings by Italian public corporations, and
large interest payments on foreign debt. Italy's
ollicial reserves by the end of April were about
$300 million above levels at the end of January.

Meanwhile, output in Italy in the lirsl 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
peel of rising unemployment had contributed to
a downturn in private consumption.

The Italian authorities therefore took further

steps to relax gradually some of their restrictive
policies. On March 24. they lifted the 50 per
cent import-deposit requirement, thereby re
leasing liquidity to the banking system. Fur
Ihennore. new selective credit facilities for ag-
riculture, exports, and construction were intro-
duced, and the 15 per cent ceiling, on bank credit
growth was suspended. As liquidity eased, the
commercial banks lowered their deposit and
lending rales, and in late May the Hank of Italy
followed up by cutting its discount rate 1 per
centage point to 7 per cent. Under these condi-
tions, capital imports slowed and the Hank of
Italy's net dollar purchases tapered oil. Hut the
rise in liuropean currencies generally against the
dollar during May pulled the lira higher to
$0.001608 by June 3.

Hy early summer the deep and protracted
slowdown in liurope had dimmed hopes for a
strong growth in Italian exports that might lead
the country out of its recession. With unem-
ployment in Italy rising, and growing dissat-
isfaction over the economy dramatized by the
strong showing of the Communist and Socialist
Parties in the June 15 16 local and regional
elections, expectations mounted that the (iov
eminent would be forced to take substantial
inflationary measures. Market sentiment toward
the lira worsened, short term capital flows re
versed direction, and commercial leads and lags
shifted against Italy. Consequently, pressure
against the Italian lira began to re-emerge alter
mid June, and the lira joined the subsequent
drop of all liuropeau currencies.

At the end ol July the Italian (iovcrument
announced a S51/; billion package of stimulative
economic measures. Amidst warnings from
outgoing Hank of Italy's Governor Carli that this
new program could re-ignite iiillatiou and sel
the stage for a renewed surge of imports, the
lira dropped to $0.001505 by the end of July.
To cushion the decline, the Hank of Italy re-
sumed heavy dollar sales, which contributed to
the $1.2 billion fall in gross ollicial reserves
during June and July. Nevertheless, the lira
closed 4 per cent lower on balance against the
dollar than its level at the beginning of the
reporting period. Against other liuropean cur-
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renc ics , h o w e v e r , I he lira had a d v a n c e d some

what .

JAPANHSH YLN
Faced witli virulent domestic inllation, the Jap-
anese authorities had pursued a policy of eco-
nomic austerity through 1974. By February
l(>75 consumer price increases had slowed lo
about 13 per cent, jus! hall the rate of the year
before. In addition, as domestic demand fell oil'
and inventory financing became increasingly
burdensome. Japanese manulaeturers acceler
ated their export shipments and curtailed im-
ports, swinging Japan's balance of trade dra-
matically from a sizable deficit to a $2.2 billion
surplus hy the second hall of l')74. Che market
was therefore quickly regaining confidence in
the iicai-lemi prospects for Ihe Japanese yen.
Moreover, strong rcallirmations by olhcials of
the Hank of Japan and incoming Prime Minister
Miki of Japan's determination lo persist in a
policy of monetary restraint contrasted sharply
with the worldwide trend toward lower interest
rates. Consequently, the spot rate began to
strengthen by mid-January from the levels
around which it had traded for several months.

The yen extended ils advance throughout
February, in part in sympathy with the sharp
rise of l'.uropean currencies against the dollar.
In addition, si/able net capital inflows helped
to sustain Ihe rise. New foreign issues by Japa
uese corporations picked up, following the re-
laxation of restraint on borrowing abroad for
domestic financing needs, and part of the pro-
ceeds were converted into yen. Foreign pur-
chases o/ Japanese stocks and honcls also accel-
erated. As capital in/lows built up. the market
presumed that there was some OI'liC diversifi-
cation into yen. a prospect that further en-
couraged bidding for the currency.

By March 4 the spot rate therefore had ad
vaneed 41/.. per cent lo $0.003517. the highest
level since June 1974. The Hank of Japan,
intervening to moderate the rise, bought dollars
during February and early March, which con
tributed to a $644 million official reserve in-
crease during those 2 months. Once the gener

ali/ed pressure against the dollar began to lade
during March, however, the yen also began lo
ease back from its peak. By the month-end the
yen had dropped by some 3 per cent to around
SO.003400, before steadying in April.

During the spring economic indicators gave
increasing evidence that Japan was experiencing
its worst recession since World War II. Output
had actually dropped, and unemployment had
lopped I million persons. Al the same lime. I he-
rise in consumer prices slackened further to an
annual rale of only aboul 6 per cent in Ihe lirsl
quarter, wholesale prices remained steady, and
annual wage settlements averaged only about 13
per cent, compared with close lo 30 per cent
the year before.

The (iovenunent therefore was prepared to
shift to a cautiously expansionary policy to
stimulate an incipient recovery in industrial
production. It accelerated public works expend-
itures and took other selective relief measures.
Hut despite two cuts of '/>. percentage point each
in the Bank of Japan's discount rate to X per
cent, monetary policy remained relatively re-
strictive and Japanese interest rates remained
high. In April and May. foreigners took ad van
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 finned again in May. reaching
SO.003443 toward the month-end. But as the
premium on the forward yen decreased, these
inflows tapered oil, and with the demand for
dollars to meet import settlements increasing,
the yen rate began to drift lower in early June.

By thai time, revised forecasts in the Japanese
press and elsewhere were pointing to a deeper
and longer lasting worldwide recession than had
been anticipated earlier and, consequently, pro-
jections for Japanese exports were drastically
revised downward. In addition, Ol'lvC was dis
cussing the possibility of a substantial hike in
oil prices in Ihe fall, raising fears of another
large bulge in Japan's oil import bill. This
signilicantly worsened outlook for Japanese
trade turned the market abruptly bearish toward
Ihe yen, and (lie spot rale dropped hack sharply
just after midmontli. As (he rate fell through
Ihe 2(>5 yen (SO.003300) level, Japanese banks
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moved hi buy dollars. Tin- yen then came hc;i\
11v on oiler, and (he Hank ol Japan intervened
to sell dollars lo moderate the lall in Ihe rale.
These sales leassiued the market, and in late
June Ihe yen hollomed out at SO.OO.U.'So in
Tokyo. Trading ihen quieted, and as the market
eame into heller balance, the yen held steady
Ilirouulioul July lo c lose tlie period at
SO.00.U62. slightly aho\e (he levels of last
I'ehniarv.

CANADIAN DOLLAR
Market sentiment toward (he Canadian dollar
juew ineivasins'.ly bearish in late 107) and early
ll)7.S, as (he dcvpeiiini' recession in Canada's
major export markets particularly the Dinted
Stales led to a serious erosion in Canada's
trade balance. Dnlike other industrial countries,
which were hard hil by costlier oil imports.
Canada maintained a small surplus in petroleum
and natural j'.as products, but its uouener;1}
I'xporls It'll rapidlv. Willi imports rising, ('an
ada's currenl-aeeounl delieil widened to moie
than Canadian S 1.6 billion in I ' / ' / l . Moieoxer.
thai delicti was j.'.eivrally e\jiecled lo mow 1'ur
(her in early l̂ 7.*i until economic activity abroad
beuan to recover.

Ihe delerioralioii in Canada's trade position
e.xerleil a heavy dr.i;j on domestic economic
activity. As early as November I *>'/-!-_ ihe (iov
ernine.nl had provided some budgetary stimulus,
and monetary policy was also relaxed. Canadian
money market rates therefore dropped oil about
in line with declinm;1 U.S. interest rales early
(his year, providing little inducement lor inllows
ol arbitrage lunds. Prospects were also uncertain
for a substantial increase in Ions' leim I'oivii'ii
borrowings needed to finance the iiioiinlinj1. cur
rent account deficits.

Against this background, the Canadian dollar
generally remained on oiler in (he exchanges.
It (ell by some I per eeul against the U.S. dollar
between mid l')7-l and early I ebruary I1)'/.4!,
when it slipped below ihe SI .00 level for the
lirst lime since late I1J7.<. The spot rale then
stabilized, as Canadian interest rales did not
follow lurthei" interest rale declines in (he I'niled

Stales and as some short positions taken up
(lui'ini1, the currency's protracted decline were
covered. Moreover. OlMiC inveslois. in seckini1,
lo diversify Ihe curieney composition of llieir
holdings, hetiau making si/able placements in
Canadian dollars. Conversions o! Canadian
provincial issues abroad and positioning ahead
of expected future placements also helped to
buoy Ihe Canadian currency over Ihe rest ol
I •'ebruary, pushiuv, the rate to as hiiih as S 1.00.M)
by the mouth-end. As these financial demands
subsided, Ihe Canadian dollar then settled back
to trade quietly around SI .00 Iliroin'h laic
March.

The iiiarkel remained pessimistic over the
Canadian dollar's near term prospects, how
ever, leaving (he currency vulnerable to re-
newed .downward pressure. Iwen as unemploy-
ment mounted, larjv wai;c seilleinents raised
concern that an upsurge of prices in Canada at
a lime when inllalion was abal'ini! elscwlieri-
coultl imclermine (lie competitiveness of ( a n a
(lian f.'oods in world markets. Canada's Hade
and currenl account delieits had a l ready
deepened durmv' the lust i|iiartcr. In addition,
unsettled conditions in Ihe U.S. bond markets
early in April led to postponement of several
planned Canadian borrowings, which lell a
temporar) but si/able shortfall in lonj; term
capital intlows lo linauce Canada's onjioinj'
currenl account delieil.

As markel participants res|)onileil lo llic.se
developments and attempted lo unload the ( a
nadian dollars that they had ac(|iiired in aniici
palion ol lorlhcoiuiu;: borrowings, the Canadian
dollar was driven down progressively tlirous-'h
niosl of April and early May. Ihe Hank ol
Canada intervened with incrcasin;1 lorcel illness
to cushion the decline, and the spot rale bot
tomed out at S0.(>(i5l) on Ma\ 1.̂ . a -I-year low.

The rale steadied over subsei|uen( days, and
by (he end ol May the bc-aiish market sentiment
toward the Canadian dollar be '̂.an lo lift some
what. \\\ dial lime. Canadian borrowings
abroad had resumed and Canada had announced
a small Hade surplus lor April. Moreover,
short-term Canadian interest rates had moved
up while l.'.S. interest rales were temporarily
declining, thereby vtidcuiii!< incentives lor
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shcul let in lauds to How into Canada. In
response, the Canadian dollar rebounded to
t>O.l)77() by tin- end of May. In moderating the
rise, the Hank of Canada bought C.S. dollars
and reduced the net reserve loss in April and
May to S42() million.

Over June and July the market lor Canadian
dollars was steadier, with (he spot rate drilling
gradually Uwe.v in less active, trading. 1'vospeets
lor an early recovery of the U.S. economy
bolstered expectations ol a recovery ol Canadian
exports, as did news ol potential Canadian grain
sales to the Soviet Union and announcement ol
a large trade agreement between Canada and
Iran. Moreover, despite the recession in Canada,
the (iovenimeiit 's broadly neutral budget, an
noimccd in late June, was taken as evidence of
official concern over the continuing high rate
of inllation. The budget message also included
the proposed elimination of withholding taxes
on foreign purchases of long-term Canadian
securities, providing scope lor further inllows.
Meanwhile, conversion of bond issues picked
up and helped to buoy the Canadian dollar rate
from time to time.

These positive factors were more than olfsel.
however, by Canada's continuing current-ac-
count deficit. Consequently, the Canadian dollar
rale eased to $ 0 . 0 6 % at the end of July, still
above the early-May low but some .1 per cent
below early-r'ebruarv levels. The Hunk of Can-
ada continued to intervene to smooth abrupt
movements in the rate, and odicial reserves
declined by a net of $577 million for the l-'ebru
aiy July period as a whole.

HURO-DOLIAR
During the early months of (his year the liuro-
eurrency markets continued to recover from the
severe setbacks lo confidence in international
banking that had occurred over much of 1474.
The hard-hit interbank segment of the market
that had actually contracted last summer had
begun to expand again, although at a very
hesitant pace. The multitiered structure of inter-
est rates lhat emerged in the wake of several
hank failures in major countries had narrowed.

The wide premiums of l-'.uro-dollar rates over
comparable U.S. deposit rales had contracted.
Many of the banks that hud largely withdrawn
from the market were cautiously stepping, up
theii activity. As confidence in the market im-
proved, many who had turned away from the
market during last year's difficulties began lo
increase their Hiiro-currency holdings. With the
dollar coining nndev pressure in \he exchange
markets in the first quarter, however, much ol
the expansion in the Iuiro-eurrenev markets was
concentrated in the nondollar sectors, purlieu
hilly in luuo-niarks.

Ky the second quarter, expansion in Kuro
currency activity had become more broadly
based, and il soon began lo pick up momentum.
The revival in niedium-ierin syndicated loans
was especially pronounced. With Ihe worldwide
recession deepening and imporls dropping in
nearly all of the industrial countries, developing
countries that hail embarked on ambitious proj-
ects at the crest of the boom of world commod-
ity demand increasingly looked to Ihe liuro-cur-
rency markets lo finance a shortfall of receipts.
Substantial loans were extended to several la t in
American countries, such as Mexico and Kra/il.
Indeed, with the fall in petroleum demand
worldwide, several Ol'l'.C countries reappeared
on the borrowing side of the market. I '.astern
European countries were also heavy borrowers.
In addition, large sums were raised by i list il n-
tions and linns of a number of major industrial
countries, notably I-'ranee. A high degree of
selectivity continued to characterize Ihe me-
dium-term markets, however, rellecling both the
banks' concern over mounting balance of pay-
ments pressures in many pails of the world and
the desire of many major international banks lo
pay more attention to their capital/asset ratios.

Subsequent to Ihe sleep decline of luiro cur
rency lates lute last year, investor interest in
Tiuo bonds revived signilicanlly loo. Thus,
borrowers seeking lo raise funds for longer
terms than they had been able to secure in l l)74,
or even for mcdium-lcnn liuio currency loans
in l')75, gradually increased their new issues
both through inlernalional syndicates and
through private placements.

A noteworthy feature of these issues was that
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mosi were no longer denominated in U.S. dol-
lars but in the major continental currencies,
notably the (iernian mark and also the Dutch
guilder and the Swiss I'ranc. In addition, several
issues were denominated in the European 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 multicurrency issues.
In sharp contrast to past years, virtually all
issues were otl'ered by nonU.S. borrowers,
mostly I European governments as well as public
and private corporations in industrial countries.
'The acceptance of this Hood of issues was facil-
itated by strong interest by OPEC investors.

Euro-dollar interest rates, having declined
sharply along with U.S. domestic money rates
from the autumn of IV)74 on, leveled oil in
Eebruary and March but then eased hack to
2-year lows in early June. Hut in response to
a rebound in U.S. rates later that month, Euro-
dollar rales bounced back in July, so by the
month-end the 3-month rate stood at 7 per cent.
Reflecting the still strong preferences of many
suppliers of funds to the market for short-term
maturities, the yield curve for Euro-dollar de-
posits tended to he steeper than for U.S. money
market instruments, with dillerentials between
I- and 12-month rates rising at times to more
than 2 per cent. I I
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Statements to Congress

Statement by Arthur /•'. Hums, Cliairman,
Board of (inventors of the I'ederal Reserve
System, before the Committee on Agriculture
ami I'orestry, U.S. Senate, September 4, 1975.

I am pleased lo ineel with this committee to
discuss the impact of grain sales lo the Soviet
Union on the outlook for food prices.

Your invitation to testify today was no doubt
prompted hy my comments on this subject in
response lo questions by Senator Kennedy when
I met with the Joint Hconomic Committee on
July 2°-. At that time news of the adverse ellecl
of drought on Russian grain harvests and of
large Soviet purchases from the United States
and other countries had already caused si/able
increases in our grain prices. I'uitlier 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 light balance between demand
and supply for wheat and feed grains.

In view of these developments, concern about
the ellecls of rising food prices on the over-all
rate of inllalion is clearly warranted. To a I'ed-
eral Reserve ollicial inflationary developments
are troublesome regardless of the sector in
which they originate. My comments before (he
Joint Hconomic Committee, however, were not
intended lo 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 il now. lor the record I
have attached to this statement a complete,
unedited transcript of my comments about food

prices before the Joint Kconomic Committee on
July 2').'

As members of this committee may know,
I am not an expert in agricultural matters. In
this area I must depend on the specialized
knowledge and experience of others. Hut any
one familiar with economic principles should be
able to see the general price implications of the
developments that I have sketched,

It is, lirst of all. a fact that I he Soviet Union
is experiencing a very disappointing grain har-
vest this year, particularly in relation lo earlier
expectations. Current estimates of (he shortfall
vary, but it is widely agreed that the deficit is
large. Il is also a fact thai in order to avoid
a drastic reduction in its livestock production
program, the Soviet Union has entered the world
grain market as a buyer ol significant quantities.
This sudden and large addition to demand for
(he free world's grain had the predictable effect
of raising grain prices substantially. Hy (lie 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 (lie Russian
addition to demand. In recent days these prices
have dropped, but they are still about 25 per
cent above their early July level.

(iiven the worldwide market for grain, there
is liltle that we in the United Stales can do about
this increase in grain prices .short of imposing
export controls. To be elleclive, such controls
could not be restricted to the Soviet Union; (hey
would have to apply lo grain shipments lo all
countries. I have at no time advocated such a
step, nor could I do so in circumstances such
as those now prevailing. Comprehensive export

'Available' upon u'qui'st hoin I'ubliralions Scr vuvs,
Division ot AdminislNilivi: Sirrviivs, Hoard ol ( iovo-
nois of Ilif Ivdcial RI 'MTW Sysli-m. Wiisliiiij.Mnn. D . C
•.'.O.-i.'il.
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controls would constitute a sharp departure from
our longer-term economic and agricultural poli-
cies and could have unfortunate consequences.
Such a step should he contemplated only in the
event of a very severe imbalance between de-
mand and supply.

As every student of economics 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 excess quanti-
ties. These markets must be maintained if
American agriculture is to remain relatively free
from restrictions on production and is to con-
tinue to make a substantial contribution to our
balance of payments. Hut 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 to our markets on a regular basis.
This element of our foreign economic and agri-
cultural policy must not he tampered with
lightly.

1 ,e( me turn now to 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 effect of
increased grain prices should not be large,
however, because the cost of grain accounts for
only a small fraction of the retail price of cereal
and bakery products. In fact, the cost of all
farm-produced inputs represents only about
one-fifth of the average retail price of these
items. The bulk of the impact of higher grain
prices on the consumer's food budget may be
expected to occur through their indirect elVeel
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
meal, poultry, eggs, and milk in 1976 than they
otherwise would have, ['rices of these items will
therefore be higher than they would have been.

The Department of Agriculture has indicated
thai the direct and indirect ellecls of the Russian
purchases may cause food prices in 1976 to be
about I '/2 per cent higher than they otherwise
would have been. This estimate is based on
Russian purchases already made and an-

nounced. Making some allowance for the like-
lihood of further Soviet purchases, I stated on
August 24, in response lo a question on '"lace
the Nation," thai the impact on retail food
prices of sales lo 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-
ciency is thus quite si/able. lUil a much larger
factor in the retail food price outlook is the
relentless rise of production and marketing
costs, both farm and nonfarm. For example, the
Department of Agriculture now expects food
prices to average 9 per cent higher this year
than in 1974. in large part because of increases
in wages and other nonfarm costs.

In view of the troubles that inllation has
already caused, we cannot look upon price in-
creases of this magnitude complacently. In
today's environment virtually anything thai adds
to inllation is deplorable whatever ils source
or si/e. Nowadays inllation from almost any
source tends to be built into wages and thus
to aggravale 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 inarch of the general price level.

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

Hut we need not wait lo seek ways of pre-
venting future disruptions by the Soviet Union
in our grain markets, and I hope that we will
not do so. It seems reasonable to me lo expect
the Soviet Union to build up a substantial in
venlory of grains so that its purchases in our
own and other markets will be less disruptive
in the future. Ollicials of our Stale and Agricul-
ture Departments may well waul lo explore this
matter with their Russian counterparts. I I
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Statement by George W. Mitchell, Vice Chair-
man, Hoard of Governors of the I'ederal Re-
serve System, before the Subcommittee on Fi-
nancial Institutions Supervision, Regulation
and Insurance of the Committee on Hanking,
Currency, and Housing, U.S. House of Repre-
sentatives, September 9. 1975.

I am pleased to present the views of ihe Hoard
of Governors of the Federal Reserve System on
additional issues raised in connection with Title
1 of H.R. 8024, which would extend the au-
thority to set interest rate ceilings on deposits
at commercial hanks, savings and loan associa-
tions (S&L's), and mutual savings banks. As
the Hoard has indicated in earlier comments on
this bill, it believes that it is essential at this
time to extend the authority of the Federal
regulatory agencies to establish interest rate
ceilings.

Coordinated application of interest rate ceil-
ings on deposits has become more complicated
in the past lew years. There have been a series
of market and regulatory innovations, congres-
sional mandates, and changes in State legisla-
tion thai have led to modifications in lypes of
accounts at the various institutions. In conse-
quence, the traditional distinctions between
commercial banks and nonbank thrift institii-
lions have become increasingly blurred. Some
of these changes have also blurred the distinc-
tion between savings and demand deposits and
thereby eroded the statutory prohibition on the
payment of interest on demand deposits. While
the ceilings have been made more difficult to
administer, they retain importance in present
circumstances lor moderating excessively
disruptive shifts of funds.

Many of the issues thai 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. I'"or ex-
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 oiler demand deposit accounts to the
public. On a national basis, the Congress has
permitted S&L's to offer certain types of non-
negotiable transfer accounts, and more recently
Ihe Federal regulatory agencies have allowed
commercial banks and S&l.'s to oiler such
transfers over a wider range of transactions. The
Federal Reserve and the Federal Deposit Insur-
ance Corporation have permitted commercial
banks to accept telephone transfers of funds
from savings accounts to checking accounts.
Moreover, 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 institutions and to establish
special types of accounts for use in Individual
Retirement Act programs.

In considering each of these matters, our
position has been to allempl to balance public
interest factors before arriving al a decision, ll
is highly desirable to promote increased benefits
to the public in the form of equitable returns
to savers, reduced costs lo borrowers, and
greater convenience and efficiency lo the public
at large. Al Ihe same time regulation of types
of accounts and maximum rales payable must
lake into consideration the Hows of funds lo the
various institutions, recognizing (hat housing
construction is especially sensitive to develop
ments in ihe mortgage market. The administra-
tion of interest rate ceilings and deposit struc-
tures must also recognize the need to move
toward greater competition among linancial in
lerniediaries, while maintaining Ihe viability of
Ihese institutions.

In Ihe case of Ihe NOW account experiment,
Ihe Hoard believes that Regulation Q has been
administered with appropriate regard for con
sinner benefits, for the relative competitive po-
sitions of the depositary institutions, and for
their linancial soundness. Al Ihe present time,
the Hoard has been reviewing Ihe competitive
structure in New England in response to peti-
tions from various groups. The petitioners assert
that the commercial banks by virlue of the
NOW account experiment and State action are
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presently, or soon will he, al a competitive
disadvantage in the market lor consumer sav
ings. These parlies l ed commercial hanks
should be per/nitlcd to oiler rales on savings
and time deposits equivalent to those offered
by tumhunk lliril't institutions. Although (his
matter has not yet been decided, available evi-
dence suggests thai commercial banks in the
aggregate have not been at a significant com-
petitive disadvantage and thus generally have
been able to maintain their total market share,
although often at some higher cost. Where re-
cent Stale actions are about to change the
powers of thrift institutions, as in Connecticut
and Maine, there is no evidence available yet
lo assess developments. Since (he situation is
quite llukl, however, it requires constant moni-
toring.

The question of maintaining existing ceiling
rate differentials has also been raised with rela-
tion lo special individual retirement 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 differential between commercial
banks and nonbank thrill inslilulions should be
eliminated on this type of account. This question
has not been resolved.

The logic that prompted the Hoard's inquiry
regarding the elimination of (lie differential hat)
three bases. I'irsl, the IRA deposits are designed
to encourage individuals lo save for their retire-
ment in line with the intent of the Congress.
Attainment of this objective would be eu
eouraged by permitting institutions to oiler high
rates of interest on IRA deposits. Second, in-
surance companies and mutual funds also accept
IRA funds, and relatively low rale ceilings
might place commercial banks and thiilt insti
tutions at a disadvantage with these other in
vestment outlets. Finally, at existing rate ceil
ings, there is evidence (hat banks have been
experiencing a declining total share in the
longer-term deposit market in which relative
yields play a more important role than liquidity
and convenience. Since IRA accounts will be
for (lie most par! of a long Icnn nature, il
seemed to lhe Board that maintenance of rate

ceiling dilfereutials among inslilulions on
longer term IRA accounts could place banks al
a significant disadvantage vis-a-vis Ihril't insti
unions. In the shorter-term markets, where
hanks have more than held their own positions,
the Board tentatively supports maintenance of
the existing ceiling dill'ereutial.

In the present changing structural environ
inenl, the Board believes that Regulation Q
authority should remain in etfeel, but the Board
also believes thai the differential in interest rale
ceilings need not remain static for every type
of account in every circumstance. Moreover, it
is important for the managements of individual
institutions to have full freedom lo set their
deposil interest rates al whatever level they think
best within the regulatory- ceilings, in the light
of their particular markets and customers.
Technological advances are changing lhe capa-
bilities of financial institutions and Stale legis
lation is continuing lo alter relative competitive
positions by increasing tin- powers of one or
another category of financial inslilulions. In-
deed, as these changes occur, unless (lie Ivderal
regulatory agencies retain the flexibility to ana-
lyze lhe appropriateness of the ceiling differen-
tials and to make adjustments where necessary,
undue competitive imbalances will undoubtedly
occur. And in prese/i! circumstances such im-
balances could impose disruptions of Hows of
funds among financial inslilulions.

In the Board's judgment there is no need for
removal, reductions, or increases of existing
interest rate ceiling, diflerentials at this time,
except perhaps in the special case of IRA de-
posits now under consideration by the Board.
Over the longer run, however, the Board still
favors the eventual elimination of not only ceil-
ing differentials but of interest rate ceilings
ihemselves. In principle we believe I hat lhe
public interest is best served with minimal gov
eminent inlerlerciue with lhe payment of as
high an interest rale to savers as is all'ordable.
We recognize, though, that these goals can only
be accomplished in a gradual and systematic
fashion if disruptions lo linancial markets are
lo be avoided and institutions are to remain
viable. ' I
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Statement hv I'liili/i ('. Jackson. Jr.. Member.
Hoard of (lovernors of the iederal Reserve
System, before lite Committee on Banking.
Housing, and Urban Affairs. U.S. Senate.
September 15. 1975.

Thank you. Mr. Chairman, for the opportunity
to present the views of the Hoard of Governors
of the Iederal Reserve System on proposals to
amend the Real Lstalc Settlement I'roeedures
Ael (RLSPA) of 1975. The Hoard has interest
in this legislation as an agency with respon
sibililics over creditors and In consumers, as an
organization with concerns lor 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 I he truth in lending
aspects of real estate settlement procedures on
which I would like to concentrate during this
testimony.

The RLSPA has been in effect only a very
short lime. The Hoard does not know if the
reports of lenders claiming substantial increases
in administrative costs under the required pro-
cedures are correct. Nor do we have any factual
evidence of whether or not RLSPA has reduced
closing costs to consumers or whether it is likely
to do so in the future.

Implementation ol RLSPA required coordin-
ation between the Department of Housing and
Urban Development and the Hoard of Governors
to assure that the basic requirements of the Truth
in Lending Act administered under Hoard
supervision would be incorporated into RLSPA
procedures. I he Hoard and Ill'l) have done so.
During the course of this coordination and the
earls' stages of the Act's implementation, the
Hoard has become aware of several instances
of needless complexity and procedural problems
with the Act.

lirsl, as the committee knows, all consumer
credit grantors, including those in the mortgage
market, have operated under Truth in I.ending
Act procedures for the past 6 years. Creditors
have developed forms that are in almost univer-
sal operation to meet the requirements of that
Act and to fit the needs of each lender-borrower
transaction. KLSPA mandated that existing

forms on real estate credit transactions be re-
placed by standard forms. Because of (he com-
plexity and variety ol real properly transactions,
it was extremely difficult to develop a standard
RLSPA form that was easily applicable to all
transactions. Standardization required lenders to
change procedures and adapt to 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 a result ol the change.
Therefore, the Hoard 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 uniform
disclosure statement contained in RLSPA
forms.

Second, the Hoard has long supported re-
quirements that a prospective borrower be given
proper information in advance on which he can
make decisions on his credit and closing
costs especially on such a major undertaking
as the purchase of real estate. RLSPA requires
that truth in lending disclosures be made twice:
once in advance ol settlement and again on the
day of settlement. The Hoard recommends lo
the Congress that it amend the Real Hstate
Settlement Procedures Act lo require that the
truth in lending disclosures be furnished only
to the borrower one time, in advance of the date
ol settlement, and not require that they be du-
plicated at the lime of closing. Truth in lending
disclosures received on the day of settlement
are loo late to serve any shopping function. The
Hoard believes that these minor changes will
not adversely ailed consumers but will reduce
the amount of ellort necessary to give con-
sumers adequate disclosure as to the facts con-
cerning their credit transaction, while avoiding
unnecessary duplication. Moreover, such dis-
closures need not be made to the seller, in the
Hoard's opinion.

I'inally, the Board urges the Congress to
repeal entirely the provisions of Section 409 of
PL . 9} 495. which amended the Truth in
Lending Act lo require advance disclosure of
closing costs. The committee will recall that this
Ael was passed October 28, 1974, prior to the
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enactment of the Real lislatc Settlement Proce-
dures Act. We feel that the provisions of the
Real lislalc Settlement Procedures Act sup-
planted the need tor disclosure under Section
409, and therefore Section 4()() is no longer
necessary.

While there are some transactions that are not
covered by the Real Instate Settlement Proce-
dures Act to which Section 409 disclosure of
closing costs would he applicahle such as
some home improvement transactions there is
real doubt of the value of advance disclosure
of closing costs in such situations for several
reasons. First, closing costs are usually not a
material factor in total consumer costs in such
transactions. Second, these transactions are
usually subject to the 3-day right of rescission
under the Truth in Lending Act because they
are secured by real estate that is the primary
residence of the borrower. Consequently, if the
consumer does not like the credit deal proposed,
lie can cancel it. Finally, the lime framework
within which such transactions take place is
usually so short thai disclosure delays may he
detrimental to the consumer's interest.

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

In a broader context, the Board had expressed
concern earlier that legislation 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 sonic lenders from con
sinner markets, thus reducing the competition
lor the consumer's business. Another harm
could arise from increasing the cost of creating
proper borrower-lender relationships. Because
lenders must in the final analysis make invest
incuts based on net return alter administrative
costs, any increases in administrative costs of
lenders in competitive markets are ultimately
passed on to the consumer, either directly or
indirectly. Reports from others give the Board
concern that the Real Instate Settlement Proce-
dures Act may be creating both of the problems
thai I have described. I !
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Record of Policy Actions
of the Federal Open Market Committee

MKKT1NG HIiLD ON JULY 15, 1975

Domestic Policy Directive

The information reviewed ai this meeiing suggested that real output
of goods and services had leveled oil in the second quarter of
1975, as consumer spending had continued to strengthen, and that
(lie rise in prices had moderated further. Stall projections for Ihe
second half of (he year, like those of 4 weeks earlier, suggested
that real economic activity would expand and that the rise in prices,
on the average, would slow from the pace in I he first hull'.

In June retail sales had expanded somewhat further, according
to the advance report, and sales lor the second quarter as a whole
were up considerably from the lirst quarter. Industrial production
tose slightly in June, following 8 months of decline. Nevertheless,
it appeared that producers and distributors in many industries were
continuing (heir ell oils to liquidate inventories; total business
inventories had declined appreciably in the preceding 4 months.
After increasing lor 2 months, total employment was stable in June.
The calculated unemployment rate declined substantially, bill I lie

drop was attributed mainly to seasonal adjustment problems asso-
ciated with the inllux of younger persons into the labor market
;tl the end of the school year.

The advance in the index of average hourly earnings for private
nonfarm production workers moderated further Iron) the first to
the second quarter of the year. Average wholesale prices of indus-
trial commodities rose somewhat more in June than in the preceding
3 months, mainly because of increases in prices of crude oil and
re lined petroleum products: over the lirsl half 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. In May the rise in the consumer price index
had slowed, after a pick-up in April.

Stall projections for the second half of 1075 continued to suggest
moderate recovery in real output and substantial gains in nominal
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(iNI*. It was still anticipated that the recover) would he spurred
by rapid growth in consumption expenditures in response to the
expansive income lax measures, by increases in residential con
slruction, and by a marked slowing in business inventory liquidation
from the exceptionally rapid ''ate in the lirsi half of (lie year. As
before, it was anticipated that business fixed investment would
decline somewhat lurlher in real terms and thai imports would rise
at a faster pace than exports as economic activity expanded in this
country.

The average exchange value of tlie dollar against leading foreign
currencies which had changed little for about 3 months rose
appreciably in late June and early July, in large pail as a result
of a rise in short-levin interest rales on dollar assets relative lo
comparable rates on assets denominated in major foreign currcn
ties. In May U.S. merchandise imports fell more sharply than
exports, and the loreign trade surplus was substantial. Banks'
claims on foreigners increased considerably in May while their
liabilities to foreigners declined slightly; the result was a si/able
net outflow of funds compared with a small net inflow in April.

'Total loans and investments at U.S. commercial banks changed
little during June. As in the preceding 1 months, total loans
declined; outstanding loans lo businesses I'ell sharply further as
did (lie outstanding, volume of commercial paper issued by noiifi-
nancial businesses in association with continued inventory liquida-
tion and heavy corporate financing in the capital market. Hanks
again added substantially lo their holdings of U.S. (iovernmeni
securities.

lixpansion in demand deposits and in consumer type lime and
savings deposits at hanks and at nonbank thrift institutions already
strong in May was extremely rapid in June, in pail because of
federal income ta\ rebates and of supplementary social security
payments; over the second quarter of the year, Af,, M_>, and /V7;l

grew at annual rales of ahout I I . 13, and 15 per cent, respectively.
Weekly data suggested thai the aggregates had begun lo weaken
late in the month, after completion of the special disbursement
by the freasuiy.

.System open market operations since the June lo 17 meeting
hail been guided by the Committee's decision lo seek hank reserve
and money market conditions consistent with moderate growth in
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monetary aggregates over the months ahead. Data that had become
available soon alter the June meeting suggested that in the
June July period the aggregates would grow at rates above the
upper limits of the ranges of tolerance Ihal had been specilied by
the ComtniUee. Therefore, System operations persistently had been
directed toward some lightening in bank reserve and money market
conditions. In the last 3 days of Ihe statement week ending June
25 Ihe Federal funds rate was close to 6 per cenl- the upper limit
of Ihe range of tolerance specified at the June meeting compared
with a level between 5'/i and 5'/> per cenl at Ihe time of that
meeting.

On June 26 a majority of Ihe members concurred in ihe ( h a i r
man 's recommendation that the upper limit of the funds rate
constraint be raised lo o'/i per cent, on Ihe understanding that the
additional leeway would be used only if another week 's data
confirmed excessive strength in the aggregates. However, data that
had become available for the statement week ending July 2, and
then for the. week ending July i), suggested that the aggregates
had begun to weaken. Accordingly, the System sought no further
lightening in bank reserve and money market conditions. For a
short time around midyear Federal funds traded above 6 per cent,
as a result of special pressures in the market associated with the
June 30 statement dale for banks and with the Independence Day
holiday.

Short-term interest rates had risen appreciably since the June
meeting of Ihe Commit tee , partly in response lo the lirming in
money market conditions. The rise in rales on Treasury bills was
exceptionally large, in part because rates had declined earlier in
anticipation of a seasonal decline in the supply of bills in late June.
At the time of this meeting the market rale on .1 month Treasury
bills was 6.03 per cent, up from a low of 4.XX per cent on June
16.

Yields on longer-term Treasury and corporate securities also
increased appreciably during the inter-meeting period, in response
to the tightening in money market conditions and to exceptionally
heavy demands in the capital market. Public offerings of both
corporate bonds and Stale and local government issues expanded
lo new records in June, and a large volume of offerings was in
prospect for July. Moreover, the Treasury auctioned SI .75 billion



Record of i'olicy Actions of I'OMC 583

of -I year notes on June 25 and indicated that it would auction
SI.5 billion ol 2-year notes in late July.

'The Treasury was expected to announce the terms of its mid-
August refunding of July 23. Ol the maturing issues, S4.8 billion
were held by I lie public.

At its previous meeting, the C'oininitlee had agreed that growth
in the monetary and credit aggregates over the 12 months to June
1076 from the estimated levels for June lt)75 within the following
ranges would be consistent with its broad economic objectives:
A/,. 5 io 7'/> per cent; M:i, X'/.- to lO'/i per cent; A-/,.,, 10 to 12
per cent; and the bank credit proxy, 61/? to ')'/> per cent. In view
ol the erratic movements ol monthly ligures on money balances as
illustrated by the unexpectedly large rise in monetary aggregates
in .lime the Committee decided that the percentage ranges should
apply to the period from the second quarter ol IU75 to (lie second
quarter of IT/6, rather than from June to June. As heroic, it was
understood that the ranges, as well as the particular list of aggre-
gates lor which such ranges were .specilied, would be subject to
review anil modification at subsequent meetings. It also was under
Mood that from month Io nionih short run factors might cause the

rates of growth of the various aggregates to fall outside (he ranges
contemplated for annual periods.

In considering current policy, the Committee look note of a stall
analysis suggesting thai growth in monetary aggregates would
slow considerably in July from the extremely rapid pace, in May
and June associated with the Federal income tax rebates and social
security payments. In the course of the Committee'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 in the process ol recovering from the recession
and that a strengthening in the underlying demands for money and
hank credit was in prospect.

In the circumstances, no member advocated operations Io ease
bank reserve and money market conditions in the period immedi-
ately ahead unless the monetary aggregates were considerably
weaker than expected, and some suggested that a modest tinning
might be appropriate at this time. A number of members indicated
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Iliiil (hey would prefer (o maintain about tlie prevailing conditions
for the lime being, in light of the uncertainties about the strength
of the economic recovery and ol the relatively high levels of market
interest rates for the present stage of (lie cycle. However, these
members were prepared to accept some firming in coming weeks
if necessary to slow monetary growth substantially from the rapid
pace in recent months.

At the conclusion of the discussion, the Committee decided to
seek bank 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 } to .V/> per
cenl and X (o I()'/.> per cent, respectively, would be acceptable.
Such growth rates were thought likely to involve growth in reserves
available to support private nonbank deposits (kl ' l) 's) within a
range of 2 to ' '/- per cent. The members agreed that in the
period until the next meeting the weekly average Federal funds
rate might be expected to vary in an orderly fashion within a range
of rS'/j to 6Vi per cenl, depending on the behavior of the monetary
aggregates. The members also concluded that, in the conduct of
operations, account should be taken of the forthcoming Treasury
financing and of developments in domestic and international finan-
cial markets.

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

The into]ination reviewed at Iliis meeting suggests that real output
ol goods and services leveled (ill in the second quarter ol (he year,
as consumer spending continued to strengthen. Aetivily in residential
real estate markets has picked up in recent months . In June industrial
production rose slightly, following N months of decl ine. The ealcu
laled unemployment rale declined substantially, but this was atlrih
uled mainly to problems ol seasonal adjustment. Average wholesale
prices nl' industrial commodi t ies rose somewhat more in June than
in (lie preceding. .\ months , ehielly because ol increases in pi ices
ol petroleum products , but prices of farm and lood piodiiels declined
appreciably. I rum the liisl to the second quarlei ol (he year, die
advance in average wage rales continued to moderate .
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lu recent weeks the average exchange value oi' tin1 dollar against
leading foreign currencies has risen considerably, as interest rates
on li .S. dollar assets increased relative to rales on foreign currency
assets ;iilet mid June. In May (he U.S. foreign tunic balance
registered a substantial surplus, as imports dropped more shut pi\,
llian exports. U.S. banks reported a si/able increase in claims on
foreigners, while liabilities lo foreigners were reduced slightly.

(irowth in ,VJ|, ,V/.,. anil ,V7:l which was substantial in May was
extremely rapid in .lune, in pan because of Federal income lax
rebates and ol supplementary social security payments; beginning
late in the month, alter completion of such payments, the aggregates
weakened, liusiness demands lor short-term credit remained mm
suallv weak lioili at banks ami in the commercial paper maiket,
while demands in the long term market continued exceptionally
strong. lVlarkel inleresl rales in t;cnejal have risen appjeciably in
recent weeks.

In lij'.lw ol (lie loiej^oin)! dewlopniiMits, it is Ilie policy ol the
Ivderal ()pen Market ("omiuiitci: to loslei linaneial eouditions con
ducive lo stinnilalinji econoinic vecoveiy, while resisting, inllaiionary
pressures ami working toward e,i[mli(M'iun\ in the eountiy's balance
of payments.

lo itnpleuiem this policy, while (akiin> account of the forthcoming
1 reasuiy (inancin^ and ol developments in domestic and iiUcina
tional linaneial markets, the Committee seeks (o maintain about the
prevailing bank reserve and money market conditions over the period
immediately ahead, provided that growth in monetary aggregates
appears to he slowing substantially from the bulge during the second
quarlei.

Voles for this action: Messrs. Hums, Kaughmaii,
Miicher. Co/dwell, liaslbiirn. Jackson, Macl.aury.
Mayo, VVallich, and Debs. Vole against this action:
Mr.' Holland.

Absent and not voting: Messrs. Hayes and Mil
ehell. (Mr. Debs voted as alternate for Mr. Hayes.)

Mr. Holland dissented from this action because he believed that
present circumstances did not warrant providing lot a possible rise
in the Federal funds rale lo a level as liigli as 6-Vt per cent in
the period unlil Ihe next meeting. He preferred to maintain hank
reserve and money market conditions in the inter meeting period
closer lo those now prevailing, in (lie expectation dial by (he next
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meeting the unwinding of the recent bulge in monetary aggregates
caused by unusual Treasury payments would have proceeded far
enough to pennil monetary policy decisions lo be related more
closely to underlying trends in the aggregates.

Kivor i ls of policy a^hons liiki-n hy (In1 Iv i lc ra l Opon M a i k r l ('iiniiiMlk.'L1 :il f . n l i

IIU'L'Iinj.".- in ilk" Ittnn in wh i r l i Ilk'y vsill a|)|k'>ir in tho lioiii'ilVs Annual lii'/iorl,

aiv n' l fasci l about ••-5 i la js al'lor the i i kv l i u i : and arc suliM:qik.'iilly puhlislu-d in

Ilk; t i n . I i l l s .



Law Department
Statutes, regulations, interpretations, and decisions

FORKICJN AC IIVII IKS
OK NATIONAL HANKS

The Board oi (iovernors lias amended its kcgu
laliou M U» increase the limit on the amount of
credit a lorcign branch of a member hank may
extend In an executive ol/ieer lo finance l iving
i|iiar(cis lo hi- vised as a residence abroad and lo
allow foreign branches ol member hanks lo engage
in certain insurance agency and brokerage ; ic l i \ i
lies.

A.MI-NDMI.N'I TO Ki:<;iJI,ATI()N M

l;.(le.clive August . '5, I ' W . section '. '!.(..! is
amended /o iv;iil as fol lows:

SlCMON 2 U . . I f'OKJK.N I lKAM III.S

(h) I m l her powers (if foreign hrimcJios. In
addilioi) lo il.s oilier powvrs. a I'oivij'ii l-viaiuh nr jv.
Mihjt-'rt lo pai'ai'.iapli ( i l ol Iliis st-clion and S ' I •'•'>
and so lar as usual in coiuii ' i ' i ioii wi ih llic hansai.'
(ion ol iIn: Imsiiics.s ol lunikiii&i in l l i i : plaivs w l i n r
il sliall Iransacl Inisincss:

(6) I'Alcml i:ivili( lo an i-xi-i ' iniw olf i tvr o( tin.-
branch in an anionnl not lo I ' M V O I S100,000 or
its L'i.|uivalciil in order to linaiuc llu1 ac(|iiisilion
or I'onsliiK'lion ol l iving c|uarlcis li) hi" usi't! as
his residence ahioad, provided eiii'li sncli eiedil
extension is promptly reported lo ils home olliee;
Provided, however, Iha l , with the specilie prior
approval ol (lie paivnl dank's lutaid ol difeelors,
sueh anionnl l ini i ial ion may l>e eneeeiled when
neeessary lo meet local lionsini' cosis.

(7) l'ay lo any ollicer or employee ol (lie hianeli
• i (V'eak'i rale ol inleresl on deposits Ihan lhal paid
lo oilier depositors on similar deposits wi l l i the
hianeh.

(X) Act as insuciiice ;ij:enl or broker.

INTKKPKKTATION
OK RKCai.AI ION M

Loans lo executive* oflieers of foreign
l)i°itiu'lies ol nalioiiiil and State nienihei' banks.
. S e c t i o n ?.MyJ " I ( he lcda;t\ Reserve Act ( I . ?

l l . S . C .I7r»a) pro\ides. with certain exceptions,
lhal " n o executive ollicer ol any member hank
shall borrow from or ollierwi.se. become indebted
lo. any member bank ol which he is an executive
ollicer, and no member bank shall make any loan
in extend credit in any oilier manner to any ol
ils own executive oll iccis. ! : : . " I'nisiianl lo (lie
authority conferred by ilie ninth paragraph of sec
lion ;>:> ol the Icderal Reserve Act ( I . ! ll.S.C1.
MU;i), which was added to (hat section by the Acl
of Ainiiisl 15. l °o . ' (Public l a w N7 5K8). the
lloartl ol (iovcrnors in S it .*..Ml') ol this sub
chapter (Regulation M) has, subject to certain
coiidil ions. aulhoj i/ed loreiiMi branches of national
hanks to make eeilain home loans lo their execn
live ollicers. The <|in'slion has arisen whelher
lorcign blanches ol Slate member banks would
violate section .'.'.(L1) by exlendini1. credit lo their
exeeulive olliceis lo the same extent anil subject
lo (lie same eondilioiis as loieign branches of
national banks. A separate bul relalcd question is
whether exeeulive ollicers of foreign branches of
national land Stale membei) banks may borrow
IVoin Ihcir ii's[H'Clivc bianches as envisai'.ed by §
2 13.Mb) of Ihis subehaplei .

On Ilie basis il l llie loiegoiur. eousideratious,
the Hoard ol (ioveruors is ol the opinion lhal
lorcign hianchcs ol Slate member banks would not
violate .section .'?(>') by extending eiedil lo Mich
executive ollicers subject lo the same restrictions
anil conditions as apply lo lorei'Mi branches ol
national banks under >} 21.'..)<!>) ol this sub
chapter. : | : ' : :
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INTERPRETATION OE REGULATION Y

Activities closely related to banking * * *
* :|: :(- :•: *

(Courier activities. I he Hoard's amendment ol
§ 225.4(a), which ackls courier services lo Ihe list
of closely related activities is intended to permit
holding companies lo transport lime critical male
rials of limited intrinsic value ol the types utilized
by hanks and bank related linns in performing
their business activities. Such transportation aetiv
ilies arc of particular importance in the check

clearing process of Ihe banking system, but ate
also important to the perlonnance ol other activi-
ties, including Ihe processing of financially-related
economic dala. The authority is not intended to
permit holding companies lo engage generally in
the provision of transportation services.

During Ihe course of the Hoard's proceedings
pertaining to courier services, objections were
made thai courier activities were not a proper
incident to banking because of the possibility that
holding companies would or had engaged in unfair
competitive practices.***

BANK HOLDING C O M P A N Y AND
HANK MERCER ORDERS ISSUED BY I H E BOARD OF COVKRNORS

ORDERS UNDER SECTION 3
OE HANK HOLDING COMPANY ACT

C O M M I . N M Y INSIJRANCI- . A C H N C V , I N C . ,

I IA.VI UN. COLORADO

Order Approving
l-'ornuition of Hank Holding Company

Community Insurance Agency, Inc., llaxtun,
Colorado, has applied for the Hoard's approval
under S .Ua)(l)ol (he Hank Molding Company Act
(12 U.S.C. IK42(a)(l)) of formation of a bank
holding company through acquisition of 7S per
cent or more of the voting shares of llaxtun
Community Hank, llaxliui, Colorado ("Hank").
Applicant has also applied, pursuant lo § 4(e)(X)
of the Act (12 U.S.C. l843(e)(K)) and §
225.4(b)|2) of the Hoard's Regulation Y. for per
mission to continue to engage in general insurance
activities as agent or broker through the retention
of Community Insurance Agenes ('•Agency") in
I laxlun, ('olorado. a community with a population
of less than 5.000 persons. Ihe operation by a
bank holding company of a general insurance
agency in a community with a population not
exceeding 5,000 persons is an activity (hat (he
Hoard lias previously determined lo he closely
related lo banking (12 (TR 225.4(a)(9)(iii)(a)).

Notice of the applications, allordiug opportunity
for interested persons lo submit comments and
views, lias been give/) in accordance with Sij .\
and 4 of Ihe Act (40 Federal Register 700"). The
time for filing comments ami views has expired,
and the Hoard has considered Ihe applications and
all comments received '" light of the factors set
forth in S -Vc) of the Act (12 U.S.C. l«42(c))
and Ihe considerations specified in § 4(e)(8) of the
Act.

Applicant is a recently organized corporation
formed for Ihe purpose of becoming a bank hold
ing company through Ihe acquisition of Hank and
Ihe operation of a general insurance agency. Hank
(deposits of S7.4 million)' i.s the second largest
of three banks operating in the relevant banking
market-, and controls .54.7 per cent of Ihe total
deposits held by commercial banks in the market.
Upon acquisition ol Hank, Applicant would con
trol approximately 0.1 per cent of the total com
mercial bank deposits in the Slate.

Applicant's principals, both individually and
collectively, have direct and indirect inleiesl in
seven other one bank holding companies in Colo
ratio and Nebraska. The nearest ol any of Ihe banks
in which a principal of Applicant has an interest
is approximately seventy miles from Hank. It
appears that there is no existing competition be-
tween any of these banks and Hank, nor is il likely
that such competition would develop in Ihe future.
Accordingly, on (lie basis of (lie record, the Hoard
concludes (hat competitive considerations are con
sislenl with approval of Ihe application lo acquire
Hank.

Ihe financial condition, managerial resources,
and prospects of Hank are regarded as satisfactory
and consistent with approval of the application.
The management of Applicant is satisfactory, and
Applicant's linancial condition and prospects,
which are dependent upon profitable operations of
both Hank and the insurance agency, appear fa-
vorable. Although Applicant will incur debt in
connection willi Ilie proposal, the projected income
from Hank and the insurance agency activities

tlulM int.- a; ol IViviiilu-i M. I >JV-1

-\;tiil h;inkliu' rn;nki-l is .i|>|>iii\ii

nl I'lllllljis ( 'uimly.

h \ llu-
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should provide Applicant with sutlicicnt revenue
(o service the debt without impairing (lie financial
condition of Hank. Accordingly, considerations
relating to hanking factors are consistent with
approval of the application. Considerations relat-
ing to convenience and needs aie also regarded
as being consistent with approval of the application
to acquire Hank. It is the Hoard's judgment that
consummation ol the proposal lo form a bank
holding company would he consistent willi 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 Agency, which was formerly
operated as a sole proprietorship on the premises
of Hank, and thereby engage in the activities of
a general insurance agency pursuant lo §
225.4(a)(9)(iii)(a) of Regulation Y. Approval of
(his application would ensure the residents of
Haxtun a convenient source of insurance services,
a result the Hoard regards as being in I he public
interest. I'iirtliermoie, Ihere is no evidence in the
record indicating that consummation of (he pro
posal would result in any undue concentration of
resources, unfair competition, conflicts of interest,
unsound, banking practices, or other adverse i-l-
feels on the public interest.

liased on the foregoing and oilier considerations
reflected in (he record, the Hoard has determined,
in accordance wilh the provisions of § 4(c)(H), that
consummation of this proposal can reasonably be
expected to produce benefits lo die public that
outweigh possible adverse ellccls, and the appli-
cation lo acquire Agency should be approved.

Accordingly, Ihe applications are approved for
the reasons summarized above. The acquisition of
Hank shall not be made before (he thirtieth calen
dar day following the ell'eclive date of this Order.
The acquisition of Hank and Agency shall be made
not laler than three months after the effective dale
of Ihi.s Order, unless such period is extended for
good cause by the Hoard, or by the I'ederal Re
serve Hank of Kansas City pursuant to delegated
authority, f l i c determination as to Applicant's
insurance activities is subject to the conditions set
forth in § 225.4(e) of Regulation Y and to the
Hoard's authority lo require reports by, and make
examinations o l , holding companies and their
subsidiaries and to require such modification or
termination of the activities of a bank holding
company or any of its subsidiaries as the Hoard
finds necessary, lo assure compliance wilh the
provisions and purposes of the Act and the Hoard's

regulations and orders issued thereunder or lo
prevent evasion (hereof.

Hy order of the Hoard of (iovernors, elfective
August 21, 1975.

Voting lor this aclion: (tovcmois Undid, Wiillkii,
('i)klwoll, and Jackson I'ICSL-III aiul abstaining: Vice
Chairman Mitchell. Absc-nl and not voting: Chairman
Hums and Governor Holland.

(Signed) Ti i i idixmr \:.. ALL ISON,
| SI-.AI | Secretary of the Hoard.

I'lKST Si ( UKITY C'OKI'ORATION,

-S(! I HI Kl AM) , Nl-HHA.NKA

Order Approving
I'oniuilioii of Hank Holding Company

I'irst Security Corporation, Sutherland. Ne-
braska, has applied lor the Hoard's approval under
S .<(a)(l) of Ihe Hank Holding Company Acl (12
U.S.C. § I842(a)(l)) of formation of a bank
holding: company through acquisition of XV) per
eenl or more of Ihe voting shares of I'irst Security
Hank, Sutherland, Nebraska ("Hank") .

Notice of the application, allording opportunity
for interested persons to submit comments and
views, lias been given in accordance with $ M\i)
of Ihe Acl. The time for liling comments and views
has expired, and Ihe Hoard has considered the
application and all comments received in light of
the factors set forth in 8 3(c) of the Acl (12 U.S.C.
§ IX42(c».'

On April 21, |V)75. Ihe I'ederal Reserve Hank
of Kansas Cily, acting pursuant lo the Hoard's
Rides Regarding, Delegation of Authority. 12 (TR
265.2(1), approved Ihe instant application. Hy
lelegram received on April 25, l°75, I'irst Security
Corporation. Salt Lake Cily, Utah, claiming to be
adversely affected by the approval, petitioned the
Hoard for review of Ihe action lakeu by Ihe I'ederal
Reserve Hank of Kansas Cily. Acting pursuant lo
12 (TR 2()5.1, (ioveinor Hucher subsequently
requested (his review by the Hoard.

' I ' u s l . S V U I I I I V < o ipo ia l i ou . S;ili l a k e C i l y . l. lal) ( "P ink ' s
t a u t " ) , has oh|ei led lo (his appl ical lon a l l c i ' i n^ lhal unfai i
compet i t ion would icsuj l tKnii publ ic contusion oi the Iwn
m i poial ions d e i m i l ) ; hn in ilk- I i u l that MR- names ol the [\vu
eoipoial ions arc identical. The I toa ld lias dc lcnn i i i cd thai
lesohi l ion ol su i l i alK'iiation.s K-sIs wi th llu- i 'ouils and is not
p iop i ' i l v svifhin [he- jur isdic l ion <>t tin- l lnai t ] undci ^ .WcJ ol
llu- A c l . In any cvcn l . Ihe l i o a i d , on lln- icco id hc lo ic i l ,
l i iuls lhal use ol flic name " l - ' i is l S i - in i i l y (' i>i|u>i;i i i i>n" hy
Apphcanl is not an i intai l mcl l iod ot coiiip<-li l ioii aj'atnsl
I'lolCstailt as Ihe f\v<t fiiill.s arc l lol lit t o m p c l i l i o n v\i lh one
anolhci . nci l lu ' i Him opcia i inc nl the .same ;',L-oL'ia[>hK- n la ikc l
as Ilk' o l lu- l .
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Applicant, a non-operating eorporalion with no
suhskliaries. was organized for (he purpose of
becoming a hank holding eonipany through Ihe
aec|uisition of Hank. Dank (deposits ol S3.6 mil-
lion)- is Ihe only hank in Sutherland, an agrieul
dually oriented eoimmmily with a population of
approximately 840 persons, Dank is the fourth
largest ol eight hanks in tlie relevant hanking
market''' and 325th largest hank in the Stale of
Nebraska. Upon acquisition of Dank. Applicant
would control approximately 4 per cent of Ihe total
deposits in commercial hanks in the relevant mar-
ket and considerably less than one per cent ol such
deposits in the Slale. The proposal represents
merely a reorganization ol Ihe existing ownership
of Dank and il appears that consummation of the
proposal would not adversely affect existing or
potential competition nor would it increase the
concentration of hanking resources in any relevant
area. Principals of Applicant are principals of four
other Nebraska hanks, none of which compete in
the relevant banking Jiiarkel. Accordingly, the
Hoard regards competitive considerations as being
consistent with approval of the application.

I lie financial and managerial resources and In
lure prospects of Applicant, which are dependent
on those of Dank, are considered generally satis
factory and consistent with approval of the appli-
cation. The debt to he assumed by Applicant as
a result of Ihe proposal appears to he serviceable
from Ihe income to he derived from Dank without
having an adverse elleet on (he financial condition
ol either Applicant or Dank. Accordingly, hanking
factors are regarded as being consistent with ap-
proval. Although consummation of the transaction
would have no immediate cllecl on the area's
hanking needs, considerations relating lo Ihe con-
venience and needs of Ihe community lo he served
are consistent with approval of (he application. It
is Ihe Hoard's judgment thai consummation of Ihe
proposed transaction would be in the public inter
esl and that Ihe application to acquire Dank should
be approved.

On Ihe basis of Ihe record, the application is
approved for ihe reasons set forth above. The
transaction shall not he made (a) before the thir-
tieth calendar day following the ell'eclive dale of
this Order or (b) later than three months alter the
efleclive date ol (his Order, unless such period
is extended for good cause by the hoard or by

-Al l hailkint'. da la an- ii-s nl Oi-lnhi'i l .i . I T / I .
:! Ilk- K' l i ' \anl ha i lk in r inaikvt is a p p i o x h n a k ' d h \ I in ro ln

('ollMlv

I lie Federal Reserve Dank of Kansas Cily pursuant
lo delegated authority.

Dy order of the hoard of Governors, ellcclive
August 6, 1975.

Voting lor this aclion: Vice ('hailman Mitchell ami
(ioveriHirs liueliei, Wallieli, anil (oklwcll . Alisenl ami
nol voting: Chairman lUimsaikl ( iowinms Holland and
Jackson.

(Signed) Gun r u n I.. G A U W O O D ,

| S I AI | Assistant Sccri'lary (if the Hoard.

I ' I K S l S l : ( l K I I Y C O U I ' O U A H O N O l K l N l l K K Y ,

l . i : . \ J N ( . J O N , K C N I I C K V

Order Approving
h'onnation of Hank llolilini' Company

I'irst Security Corporation of Kentucky, Lex-
ington, Kentucky, has applied for Ihe Hoard's
approval under § 3(a)(l) of Ihe Dank Holding
Company Ael (12 U.S.C. $ l,S42(a)( D) of forma-
tion of a bank holding co/i>p;iny through acquisi-
tion of 100 per cent (less directors' qualifying
shares) of Ihe voting shares ol Ihe successor hy
merger to I'irsl Security National Dank anil Trust
Company of Lexington, Lexington. Kentucky
("Dank"). The bank with which Dank is to be
merged has no significance except as a means lo
facilitate the acquisition of Dank.

Notice of the application, allordiiig opportunity
for interested persons to submit comments and
views, has been given in accordance with $ 3(b)
of ihe Act. The lime for tiling comments and views
lias expired, and the hoard has considered the
application anil all comments received in light of
the factors set forth in S 3(c) of the Act (12 l.'.S.C.
S l«42(c)).'

Applicant, a non-operating corporation with no
subsidiaries, was organized for the purpose of
becoming a bank holding company through the
acquisition of Hank. Dank (deposits of $318.X

1 I h s l S L V U I i t y ( ' o i p i w a r n H I . S a i l I . a k r ( i t y . I ' l a h (" ' I ' l o u - s
I . - I I H " ) . l i a s < i | i | c v f r d I n r h r s a p p / i r a l i o n a l k ' t ' h n ^ d i a l n n l a n
l o n i p i ' t i t i o n w o u l d J e s u i t l i o n i | i u t i l k - t o u l u . s i o n o l t l k - I w o
r u i p o i a h o n s i k ' t i \ n l > ' . t r o n i I h e t a i l i h a l I l k - M a l i k ' s o l Ilk.1 t w o

p o s i t i o n s ;,!,• s l a i I l k ' l l u i i i i l l i a > ik-Ci-i m i i u - i l I h a l K - S O
o n o l s u c h a l l i ' j ' a l i o i i s i i ' s i s w i l h I l k - o m i l s a n d i s iu»l

> | K ' i l \ w i t h i n [\\c | i i t i s j
A c t . I n ; I I I \

t n u K D i a l l i s t - o l l l u - i K i i m
A p p l u . m l i s n o l ; t n u n l .
I ' l o U ' s t a m a s t l u 1 t w o l u u
a i i o l h r i . [ u - i l l k - t l i r i n o p c i ;
JS (he tul.ci.

lion ol Ilk- Itoaul nndi'i S Me) ol
l i o a i d . on ilk- a v o i d I V I O K - il.

.' " l i l s l Nci-lllilv ( t u p o l a l l o n " In
r lhu , l r o m p i i l l i o n a.i'.amsl

is aiv nol in voinpi ' t i i ion witli oik-
Ilk- ,iaphi l a i k i ' t
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million)2 is the largest of 22 hanks in the relevant
banking market,:< and the fouilli largest hank in
the State of Kentucky. Upon acquisition ol Hank,
Applicant would control approximately .12 per cent
ol the total deposits in commercial hanks in the
relevant market and approximately .1.5 per cent
ol such deposits in the Slate. The proposal repre
sents merely a reorganization ol tlie existing own-
ership of Rank and it appears that consummation
of the proposal would not adversely allect existing
or potential competition nor would it increase the
concentration of hanking resources in any relevant
area. Accordingly, Ihe Hoard regards competitive
considerations as being consistent with approval
of the application.

The financial and managerial resources and In
lure prospects of Applicant, which are dependent
on ihose of Hank, are considered generally satis-
factory and consistent with approval. Accordingly,
hanking factors are regarded as consistent with
approval. Although consummation of the transac-
tion would have no immediate ellecl on the area's
hanking needs, considerations relating to Ihe con
venience and needs of the community to he served
are consistent wilh approval of Ihe application. It
is the Hoard's judgment that consummation of the
proposed transaction would he in Ihe public inter-
est and that the application to acquire Hank should
lie approved.

On the basis of Ihe record, the application is
approved for the reasons summarized above. The
transaction shall not lie made (a) before the iliir-
tieth calendar day following the cll'eclivc dale of
this Order or (b) laler than three months after the
ell'eetive dale of this Order, unless such period
is extended for good cause by the Hoard, or by
the lederal Reserve Hank of Cleveland pursuant
to delegated authority.

Hy order of the Hoard of Governors, ellcclive
August 6,

Voting for this action: Vice ('liaii oiiin Mitchell ami
Governors Bnchei, Wallicli, iiiul Coldwell. Ahsent and
not voting: Chairman Burns and (idvoiimrs Holland and
Jackson.

( S i g n e d ) ( i k i i i i n i [.. ( I A K W O O D ,
| S I - : A I . | Assistant Secretary of the Hoard.

' • 'A l l h a n k i n ; ' . d a t a J I I - as nt D c c c i n b c i . 1 1 . I U 7 I

' I h e i c l c v a n l h a n k i n g 11i:nk<-1 is a p p r o x i m a t e d b y t h e I

ii i l ' . lon S I : I I I I I : I I I I Mi-IKipnl i lMi i S t a t i s t i c a l A m i

F l R S l C l T Y HAN( OKI'OKATION Ol Tl-XAS, I lit:. ,

Hoi.STON, TlXAS

Order Approving Act/nisi/ion of Hank

lirsl City Hancorporation ol Texas, Inc., llous
(on, Texas, a bank holding company within Ihe
meaning of the Hank Holding Company Act, has
applied for the Hoard's approval under ij .<(a)(.'<)
of Ihe Act (12 IJ.S.C. I842(a)(!?)) to ac(|iiire an
additional 34.2 per cent or more of Ihe voting
shares of Central Hank and Trust Company,
Farmers Hranch, Texas ("Hank") . '

Notice of the application, allording opportunity
for interested persons lo submit comments and
views, has been given in accordance wilh 5 3(b)
ol the Act. The time for Tiling comments and views
has expired, and none has been timely received.
The Hoard has considered Ihe application in light

of (he factors set forth in ij .!(') of (he Act (12
IJ.S.C. I842(c)).

Applicant controls 2.\ banks with aggregate de
posits ol approximately %.\. 1 billion, representing
about 7..' per cent of the aggregate deposits in
commercial banks in Texas, and is the second
largest banking organization in Texas.a Applicant
also has interests of between 5 and less than 25
per cent in each ol six other hanks (about $183
million in deposits as of June M). I974)'1. Acqui
sition of control of Hank ($28.6 million in depos-
its) would increase Applicant's share of coinmer
cial bank deposits in Texas by less than . I of one
per cent and would not result in a signilicanl
increase in the concentration of banking resources
in 'Texas. Applicant's ranking among the Stale's
banking organizations would remain unchanged.

Hank ranks as the .?7th of 1 10 banks located
in (he Dallas banking market, which is approxi

'Hy action ol June J l). I'JV.I. ilu- Ilu,ml ol (iovcinois

appioved Ilk1 acquisition !>> Applicant o! Texas Hank iV- hnsl

Company ol Dallas. Dallas, Texas ( " Icxas Hank .t l i n s l " ) .

At I he saint- lime. Applicant ii'i civet I appioval lo aci|nne IS I

pel cent ol the voting shales ol Hank w l i kh ucie held hy

Texas I icluci.uy. a linslced alhlialc ol Texas Hank i t 'I'mst.

"All banking ilata, unless otheiwisc nulicaleil, arc as ol

December (I , l')74. anil i d l e d bank holilin)' company lonna

tion.s anil acquisitions appio\eil tfnonj'.h .bine M), MZ/'S

'The Hoaid's iiclion heiein itoes not conslilnte a dclcum

nation that any ol the minoii ly banks is 01 may become a

subsidiary ol Applicant nor does ihe aclion heiein indicate that

Ilu- Hoaul wi l l in Ihe Intnre |ii-iinil Applicant lo ai i | l l i ie.

directly 01 l iul i iccl ly. any :ulclitinnal shau's ol any ol s.tul

lianks. M<iieovei. Ihe ilelciniination heiein do<-s not pici hide

Ihe Hoald from delei mining, that Applicant L'xcrciscs a conliol

Imi' inllni'iice ovei Ihe management " i policies ol an) ol said

banks within Ihe ineainr.)' ol 5 .>(;i) ol Ihe Act
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muted by the Dallas RMA,' and controls .4 per
eent of the total deposits in commercial banks in
thai market.' Applicant has three banking subsidi
arics competing in the relevant hanking market,
controlling only 4.3 per cent of market deposits.
Applicant ranks as the tilth largest banking orga-
nization in the market ami 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. Consummation
of the proposal would not significantly alter the
banking structure in the Dallas market, ami Appli
cant would continue to rank after consummation
as the liflh largest banking organization in the
market. Applicant's closest existing subsidiary
Iv.mk is located IV5 miles from Hank, li appears
thai the amount of existing competition that would
be eliminated by consummation of the proposal
is not significant. While Applicant may possess
the resources to expand its operations in the rele-
vant market through tic novo entry, Hank is not
viewed as a significant competitive factor in the
market and harriers to entry by other bank holding
companies in1o the expanding Dallas market will
not be raised as numerous alternative points of
entry into (he relevant hanking market would re-
main available. Accordingly, on the basis of the
record, the Hoard concludes thai consummation
of the proposed acquisition would not have signi-
lieanl adverse effects on competition in any rele-
vant area.

Considerations relating to (he convenience and
needs of the communities to be served are regarded
as being consistent with approval, in light of the
I'aet that affiliation with Applicant would enable
Hank to expand its lending services. Che financial
and managerial resources and future prospects of
Hank should be strengthened through aliiliation
with Applicant and such considerations lend
weight toward approval of the proposal. The (i
uancial and managerial resources and future pros-
pects of Applicant and its subsidiary banks are
generally satisfactory and consistent willi approval
of the application. In this connection, however,
the Hoard notes thai Applicant has previously
indicated, with respect to minority interests in
several banks, that it would either divest of certain
ol such interests or apply for Hoard approval to

' D i i l h i - , K M A i s Ilk- l) ; i l In. ' . K i i i m l l y M i ' i i o A n - ; i , w h i c h is

i t i ' t i l l i - l l ;is i n c l u d i n g lilt i>t I >;lll;is < ' o i u l K . Ilk- M H M h w c s l | > o i t i o n

n l ( i i l l i n C o u n t y . Ilk- M i u i h t ' i i s l p o i i l o u o l D e m o n C o u n t y .

I h c n o i t l k - l l l i | l l : n l c i o l L l l i s C o u n l v , t h f c i i s l c n l ( | n ; l lU ' l <il

I at M i l l ( ' o n m y . in id t in- 1101 I h w c s l ( | u i n U - i r l K m i l i n u n ( \ u n i t y

' A l l n i i n k c l il.-|i,-( m i ' JI.S o t .Inner .11), 197-1

acquire l"() per cent of certain ol such banks
within a definite one or I wo year time period.
Applicant has complied with some ol these under
standings and, in acting on future applications by
this Applicant, the Hoard will consider Applicant's
method and timing in complying with such under
standings when the Hoard assesses managerial
considerations. Nevertheless, with respect to this
proposed acquisition, it is the Hoard's judgment
that it would be in (he public interest and that the
application should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the effective dale of
Ibis Order or (b) later than three mouths after the
ell'ective dale of this Order, unless such period
is extended for good cause by the Hoard, or by
(he Tederal Reserve Hank of Dallas pursuant to
delegated authority.

Hy order ol the Hoard ol Governors, ell'ective
August 20. 1975.

Voting toi" lliis ;u.liim: Vice Crmiriiiiin MiU'liel! and
(I'ovuriiors HUCIILT, Wallieli, Coldwell, and Jiick.son.
Ahsonl and not voting: Chairman limns uiul (iiwevnor
Holland

(Signed) TIM ODOKI: \L A L L I S O N .

|SI AI.| Sctrcltiry of the Hoard.

MlCIIKiAN N A T I O N A I ('< )R1'()KA I ION ,

Hi O O M I I I : I D H I I . I . S , M I C H I G A N

Order Approving Acquisition of Hank

Michigan National Corporation, Hloomlield
Hills, Michigan, a bank holding company within
the meaning of the Hunk Holding Company Act,
lias applied for the Hoard's approval under $
Mi\)O) <>f the Act (12 U.S.C. I842(a)(.?)) to ae-
quire KK) per cent ol the voting shares (less
directors' qualifying shares) of Michigan National
Hank (irand Traverse. Traverse City, Michigan
("Hank") , a proposed new bank.

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § .\(\\)
ol the Act. The time for filing comments and views
has expired, and the Hoard has considered the
application and all comments received, including
(hose submitted on behalf of Traverse City State
Hank, National Hank and Trust Company, and
I'mphe National Hank, all located in Traverse
City, Michigan (hereinafter collectively referred to
as "I'roteslants"), in light of the factors set forth
in S -'(<••> <>f 'lie Act (12 U.S.C. l«42(c)).



l.nw

Applicant, the second largest hanking orj/ani
/al ion and hank holdinii company in Michigan,
c<nidols 14 banks will) ai^rcj-'ate deposits of ap-
proximately S2.7 bi l l ion, represenlinu ahout *>..*)
per cent i)l' ilic total commercial bank deposits in
(he State.' Since Hank is a proposed now hank,
its acquisition by Applicant would neither el imi-
nate any existing competition nor immediately
increase Applicant's share of commercial hank
deposits in llie Stale.

Hank is to lie located within two blocks of
Traverse City 's central business district and reprc
sours (lie initial entry by Applicant into the north-
ern portion of Michigan, as well as into the (hand
Traverse May banking market (the relevant bank
inji market). ' '('here are eleven banks wi lh thirty-
two banking ollices in (lie (irand Traverse Hay
banking market and the four larj'esl banking orjia •
ni/ations control about KO pel' cent of market
deposits.1'1 A(>|>lit."inl's closes! banking ollices are
located 140 miles south of Hank in (irand Rapids,
and 150 miles southeast in Sajnnaw, and there arc
numerous banks in (he inletveimii', areas. Appl i
cant's acquisition ol Hank should have a procom
pelitive elVeet as il would mark the initial entry
into Traverse City by a bankim; institution not
associated wi lh an existing Traverse City bank.

Hank would lace competition primarily from the
three banks located in Traverse Ci ty , the ('rotes
tants lo (his application, which control deposits
of approximately' S()4 mi l l ion. $.'i4 mi l l ion, and
$4S mi l l ion, respectively. In view of the size of
each of the banks in Traveise Ci ty, as well as
the fact Dial Applicant is cnlcnn;'. the area through
the establishment of a new bank, it does not appear
the subject proposal wi l l have any undue adverse
effects on any of the competing banks in the
market. On the other hand, the subject proposal
should have a salutary cllecl on competition by
introducing a new and cllcctive competitor lo Ihe
market. Accordingly, on the basis of Ihe record.
Ihc Hoard concludes that competitive consid
orations arc consistent w i lh . and lend some weight
toward, approval of the application.

In the course ol its consideration ol this appli
cation, the Hoard has received comments l iom
Protestants which contend, in pai l , that Traverse

' A l l harlkirrj: il.ua. unli->-i o l l l r ju js r Jii jn ak-il. .in- .i.s ol

I V i v i i i l u i . i l . I'JAI. anil iv l l iv l kink liolillr-.c •.-oiiipiiny l"i m.i

tiolls and aoil l isl l i i i i is ;i|>|il<i\,-<l !hl"ll.l'b .Ink i l . I'V/.s

"I IK- (itatul l i aw iM- l la\ inaikr l K .ippiuMinaH'il In llu"

( oimtk's of (irafi i l I ' M U ' / M 1 , i .tvlanan. .AnIMjn. KalKa.sKa .uul

Ui'ii/n.1.

• 'All iilalkt't dala ale ih nl .Iciin- Ml. l'>/.|

City is not particularly attractive lorr/c novi> entry.
The Uoai'il das reviewed the tacts of record, in
eluding the past and projected growth of the econ-
omy of the area, and finds thai the economy of
Ihc Traverse City market can reasonably be ex-
pected lo support Applicant's entry. While the
decision to establish a new bank almost always
involves some measure of risk, the Hoard is unable
lo conclude that Applicant's proposal involves
more than Ihe usual entrepreneurial risks inherent
in such a proposal.

I'loteslauts also contend \hat Hank wi l l not be
prolilahle lor a period longer than that estimated
by Applicant and that Ihc losses that wi l l In-
experienced wi l l further impair Applicant's abil ity
lo financially .strengthen its subsidiaries and lo fund
its current expansion piounmi. I-'.veil assununi; that
there is some merit to I'roleslants' contention that
Hank wi l l not be profitable wi lhin Ihe period an
licipalcd by Applicant, il appears that, in view ol
the projected s i / co l Hank in relation lo Applicant,
any losses as may be incurred would probably be
insignificant and would have little impact on Ihe
overall linancial condition of Applicant.

Protestants finally contend that acquisition of
Hank wi l l have an adverse cllecl on ihc existing
correspondent Relationship between Hmpirc Na
tional Hank and Michigan National Hank. I'.mpire
is concerned wi ld ihe compcli l ivc advantage an
allilialc of Applicant would have wi lh respect to
olleriug various services in Traverse City. Ini
tial ly, the Hoard docs not believe as a j'.eueral
matter thai the mere- fad that a bank in a holdiin'.
company system has a correspondent relationship
with another bank in a particular market should
automatically bar Ihe holding company from en
terinji that market lln'oui'li Ihe establishment ol a
new bank. In response to the speeilic comment
of I'rotcslants. Applicant contends thai (here are
a number of communities in which aie located both
subsidiary banks of Applicant and banks havinj:
correspondent rclalionships with subsidiary banks
ol Applicant. Applicant further contends that es
lablishment of Hank " w o u l d benetil the baukiui1

public Ihioui'.h Ihe ollerinu of a wide raiijie of
services and extended banking, hours . " The Hoard
is satisfied from its examination of the facts as
presented that acquisition of Hank by Applicant
would not have set ions adverse competitive con
sequence-,. Moreover. Protestants' banks have ex
perienced reasonably j'.ood growth. Hac.h appears
lo have the ability to respond lo any increase in
competition which mii ihl result from consiiiiima
lion of (his proposal. Accordingly, il is tin- Hoard's
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)iulymc<\l, upon consideration of all the facts in
the record, ilia! I ho arguments raised by I'rolesianls
arc IIDI suflicienl lo warrant denial ol (ho subject
proposal.

The (inancial condition, management ami pros
peels ol Applicant and its subsidiary banks are.
rcgaidcd as generally satisfactory. Whereas (he
Hoard lias previously indicated concern with the
capital adequacy ol certain ol Applicant's subsidi-
ary banks, the Hoard notes dial Applicant has
adopted a program lo strengthen the overall capital
positions of the holding company and ils subsidi-
ary banks, and Ihat meaningful progress has been
made along those lines. The Board believes thai
continued attention is needed in this area. I low
ever, in \ iew ol the minimal impact that the
subject proposal would have upon Applicant's
resources, it is Ihe Hoard's view that banking
factors are consistent with approval of the appli
cation.

( .'oiisidcralious relating to Ihe convenience and
needs of the communities to he served, in the
Hoard's judgment, lent) some weight toward ap-
proval, in view ol Applicant's plans lo oiler ex
tended (tanking hours and a wide range of banking
services in an allernative location. Thus, consid-
erations relating 10 the convenience and needs of
the areas lo be served lend some weight toward
approval of the application. It is (lie Hoard's judg-
ment that consummation of Ihe proposed act|uisi
lion would be in Ihe public interest and Ihat the
application should be approved.

On the basis ol (lie record, the application is
approved for (he reasons summarized above. The
transaction shall not he consummated (a) before
the thirtieth calendar date following the ell'eeiive
dale of this Order or (b) later than three months
alter the elloefive dale of this Order, and (c)
Michigan National Hank (irand Traverse, Tra-
verse City. Michigan, shall be opened for business
nol later than si \ months alter the c(tcc(ive dale
of this Order. Lach of the periods described in
(b) and (e) may be extended for good cause by
the Hoard, or by ihe Federal Reserve Hank of
Chicago pursuant lo delegated authority.

By order of the Board of Governors, effective
Auwist 2l). 1 W .

NATION AI CITY ('ORCORAMON,

( ' I IVI I A M ) . O l t t O

Order Approving Acquisition of Hank

National City Corporation, Cleveland, Ohio, a
bank holding company within the meaning of Ihe
Hank Holding Company Act, has applied for the
Hoard's approval under § .Ua)(3) of the Act (12
U.S.C. § IX42(a)(.l)) to acquire 100 per cent of
Ihe voting shares (less directors' qualifying shares)
of National City Hank of Lake County, Mentor,
Ohio ("Hank") , a proposed new bank.

Notice of the application, allording opportunity
for interested persons lo submit comments and
views, has been given in accordance with § M\i)
of the Act. The lime lor filing comments and views
has expired and the Hoard has considered (he
application and all comments received in light of
me faclors sei forth in § .We) ol the Act (12 U.S.C.
§ l«42(c)).

Applicant, Hie fourth largest banking organi
zalioit in Ohio, controls 2 banks with aggregate
deposits of approximately $I.K billion, repre-
senting 6 per cent of the lolal deposits in commer-
cial banks in the State.' Since the application
involves the acquisition of a proposed new hank,
consummation of the proposal would not immedi-
ately increase Applicant's share of commercial
bank deposits in the Stale.

Hank is (o be located in the cily of Mentor,
27 miles east of Cleveland, which area is included
in the Cleveland hanking market.2 Since the pro-
posal involves the establishment of a new bank,
consummation til the subject acquisition would
neither eliminate existing competition nor result
in an immediate increase in the concentration of
banking resources. Applicant's lead bank, the
second largest banking organization in ihe Cleve-
land market, controls Id per cent of total market
deposits. Applicant competes in the market with
M banking organizations, ihe largest of which
holds deposits of approximately S2..S billion. Ap-
plicant's closest subsidiary banking office is lo-
cated I I .4 miles west of Hank's proposed site.
The projected, locution of Hank is in the Lake
County area of the market which is expected to

Voliiiji lor iliis action Cliuimum Hums aiut (iovcv-
nois Mitchell. Kuchei, (lollmut. Wallieli. iiiul.liiek.soii.
Abseitl ami nol volin;1,: ( lovr inor (oklvvcll .

(Signed) TmonoKi i;. A/ i I.SON,

| S I M | Secretary o\ the Hoard.

1 All i l rpos l l tlala an- as ol Di iv i l iK- i U . l ' ; / ( . Mini ni i i ikfl
ih l . l .111- ;l- .>l .IIHII- il). J'J7 i.

Ilk- ( k-vi-huKl liiiilkm;-' m;lrkft UK link's all nl I ;lU-. < \ iy. l
lu'.LM. ami (ii-nuj'M ( ' n u n l i i ' s . as well as p o u i o u s til t ' n i t a ^ r .
.Simtinn, .MnJina aiul I m a i n ( \ H U I I K - S
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continue to experience rapid growth, ami il appears
thai Applicant's proposed de novo expansion
would not ilelev de novo entries by other organi
/.ations into the area. Accordingly, on (he basis
of the facts of record, (tic Hoard concludes (hat
consummation oJ' die proposal would not have any
adverse elfect on existing or potential competition
in any relevant area.

The financial and managerial resources ant!
prospects of Applicant and its .subsidiary banks are
regarded as generally satisfactory. Hank, as a
proposed new bank, has no financial or operating
history; however, ils prospects as a subsidiary of
Applicant appear favorable. Considerations relal-
ing (o (he banking factors are thus consistent with
approval of die application. Considerations relal
ing to the convenience and needs of the community
to be served lend some weight toward approval
of the application. The addition of a new bank
in (his rapidly growing area ol Lake County would
provide a convenient alternative source ol banking
lo tlie area residents. Il is the Hoard's judgment
lhat consummation of the proposal would be in
the public interest and (hat the application should
be approved.

On the basis ol the record, the application is
approved for the reasons summarized above. The
transaction shall not lie made (a) before (he thir
(ielh calendar day following die cllective dale of
this Order or (b) later than three months after the
ellective date of this Order, and (c) National City
Bank of Lake County, Mentor, Ohio, shall lie
opened for business not later than six mouths alter
(he cllectivc date of this Order. Fach of the periods
described in (b) and (c) may lit" extended for good
cause by the Hoard, or by the Federal Reserve
Bank of Cleveland pursiianl to delegated authority.

By order of die Board of Governors, effective
Ausust I, 1075.

Voluig lor iliis action: Chairman Hums ami (lover
noi's Huchef, Wiillieli, and CoMwrll. Ah.st'iil and i it it
volinj;: (iovt'niois Mikhi'll, Holland, anil Jackson.

SI-AI

(Signed) T i i r o n o i u F . A I . I I S O N ,

Secretary <>] the Hoard.

AMHKIHANC, I N C . ,

S I . Jo.sr.i'ii. MISSOUKI

Order (!nintiii}>

Request for Reconsideration

Ameribanc, Inc.. SI. Joseph. Missouri, has re-
quested reconsideration of (he Order of December
.11. 1974 (40 Federal Register 156X), whereby (he
Board of Governors denied the application of
Aineribanc, Inc., for prior approval (<» merge with
First American Banc.shares, Inc.. St. Joseph, Mis
souii, pursuant lo section .i(a)<5) of the Bank
Holding Company Ad ol 'I9S6, as amended (12
U.S.C. IX42(a)O)).

The request for reconsideration is filed piir.suanl
to section 262..Hg)(5) of the Hoard's Rules of
Procedure, which provides thai the Hoard will not
grant any request lor reconsideration •"unless the
request presents relevant facts dial, for good cause
shown, were not previously presented to the
Board, or unless il otherwise appears to (lie Board
that reconsideration would be appropriate." The
Board lintls that the request for reconsideration
presents relevant new fads dial were nol pre-
viously presented lo die Board and, therefore, that
it would be appropriate for (he Hoard lo reconsider
the application. Accordingly, the request for re
consideration is hereby granted.

In order to facilitate such consideration, coin
menls and views regarding the proposal may be
liletl with the Board nol later than September I}.
1975. Communications should he addressed lo die
Secretary, Board of Governors ol die Federal
Reserve System, Washington, D.C. 20551. The
application, as supplemented by Applicant's re-
quest for reconsideration, may be inspected at the
oliices ol the Board of (iovernors or al the Federal
Reserve Bank of Kansas City.

By order of die Board of (iovernors, elleclive
August 25, 1975.

Volinj! for tliis action: Vitv ( 'iKiimiaii Mitchell and
(toveniois Hnclii'i1, Coklwi'll, anil Jackson. Votin;'.
againsl this action: (iovernor Wallich. Absent and nol
voting: Chairman Hums ami (iovvnuu llollaiul.

(Signed) I ' l i iouoKi !•'.. A I . I I S O N .

|SI-.-M 1 Secretary of the Hoard.
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OKDKRS NOT PRINTKD IN THIS ISSUK

OKDKKS APPROVKD BY THK BOARD OF GOVKRNORS

During Angus! 1975, the Hoard of Governors approved the applicalions listed helow. The orders
have been published in the Federal Register, and copies of (fie orders are available upon request to
Publications Services, Division of Administrative Services. Hoard of Governors of die Federal Reserve
System, Washington, D.C. 20551.

OKDKKS L'NDKR SKCTION .l(a)(I) OF HANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF HANK HOLDING COMPANY

Applicant

Alfalfa County Banesharcs,
Inc.. Cherokee. Oklahoma

Boulevard Hanesliares, Inc.,
Prairie Village, Kansas

llankts)

The Alfalfa County
National Hank of
('herokoe, ('herokee.
Oklahoma

The Boulevard State
Hank. Wichita, Kansas

Hoard <wti<>n Icderal
(effective Register

d(itt') citation

K/l 1/75 40 F.K. ,U)426
8/20/75

K/7/75 40 F.K. .S44K.1
«/15/75

OKDKKS UNDKR SKCTION 3(a)(3) OF HANK HOFDINCJ COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF HANK

Applicant Hanktsi

National Detroit Corporation.
Detroit. Michigan

Hank of Commerce of
I .ansing, 1 .arising,
Michigan

Popular Hancshaies Corporation. Trans 1'lorida Hancsharcs.
Miami, Florida Inc., Sarasota. Florida

Hoard action
(effective

date)

8/1 ,'75

K/20/75

40

h'edera!

citation

F.R. X}\

X/K/75

10 F.K
8/27/75

OKDKKS DNDKR SKCTION 4(c)(8) OF HANK HOLDING COMPANY A C T -
APPLICATIONS TO KNGAGK IN NONBANKINCJ ACTIVIIIKS

Applicant
Nonh(mkini> company

(or activity)

Mansion Insurance Agency. Mansion Instirance Agency,
Inc., Mansion, Kansas llanston, Kansas

National Detroit Corporation. Atlantic Mortgage Company,
Detroit, Michigan Inc., Alexandria Virginia

Hoard action
(effective

date)

X/22/75

8/1/75

40

40

1 •'('<!('nil

Register
citation

).R. .!9942
K/29/75
1 .K. :H494
8/8/75
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()KI)I<:K UNDKK SUCTIONS .* AND 4 Ol BANK HOLDING COMPANY A( I -
APPI.ICATION TO i O K M BANK HOLDING COMPANY AND I'NCW.V. IN
NONBANKIN(. ACTIVITIES

)sbO!lK
Inc.,

Applicant
1 Invcsliucnls.
Osboinc. Kansas

The
N

O
K

liank(.s)
Taruiers

alional Hank
()sborne

sborne.
ansas

Nonlumkinx
company

(or activity/
(ieneial

insurance

agency
aeliv ilies

Infective
dale

S/1/7.S

I'cdcral
Heui.\ln
citation

•K) T . K . .H

S/KVVi

( ) K » I < : K S APPKOVKI) BY TIIK S K C R K T A K Y Ol I Ill'l BOARD

D u r i n g A u j u i s l l ' ) 7 ' ) , a p p l i c a l i o n s W I - R - a p p i o w i l h y I In- N i v r c t a i y n l ( l i e I t o a n l i i i u l t w J o l c i ' a U ^ i

a n l l u i i i l y a s l i s k - i l h e l m s ' . I l k ' i m l c r s l i a u ' \tccn p u b l i s h e d i n i h e l e i l e i a l l < e , ! ' i - . l e r , a n i l c o p i e s o l l l i e

o u l e i s a r e a v a i l a b l e u p o n r e . i | i i e s l l o I ' u h l i c a l i o n s S e r v i c e s . D i v i s i o n o l A i l i n i u i s l i a l i v e S e r v i c e s , l i o a n l

o l C i o v e r n o r s o l l l i e l c < l e r a l R e s e r v e S y s l e i n , W a s h i n j M o n , D . ( ' . . ' 0 5 . ^ I .

ORDKRS liNDKR SKCTION -Vu)(3) Ol BANK HOI,D(N(; COMPANY ACT—
APPLICATIONS IOK ACQUISITION Ol HANK

Applicant

D. II. lialilwiu C oinpany,
( ineinnali. Ohio

I'irsl I nion, Incoipo
raleil, St. l.ouis, Missouri

Texas ('onuneiee Hane
shares. Inc., Houston.
Texas

Worcester Haneorp. Int.1..
VVoreeslei. Massachusetts

liank(s)

I'irsl National Bank
in ('rai;'., C 'rail1,,
('olorado

I'irsl National Hank
ol Si. I'elers, St.
1'elers. Missouri

( 'onuneiee National
Hank ol ('onioe.
('onroc, Texas

IVaiikliii ('dimly Trust
( ompanv. (ireenliekl,
Massachiisells: and
lirsl National Hank
ol ( ape < '<KI. ((rk'aus,
Massachusetts

Hoard iu lion i'edeeal
(ej)ective Register

date) citation

K/.'..S/7S 40 I'.K. 40:'

N / 1 2 / 7 5 -10 T . K . .U)I1'7

N / I . \ / 7 . S 10 T . K . M:

H/.W/S

X / 2 O / 7 . - I 4 0 T . K . } H \

ORDKRS APPROVI.D BY I-KDKRAI. RKSKRVI! BANKS

[)iiriu<<. A u g u s t l(^7.*>, a p | i / i c a ( i o n s w e r e a p p c o v o t l by Ihe T e d e i a l R e s e r v e B a n k s u n d e r d e l e g a t e d

iiuOioi'ity a s l i s t ed b e l o w . The o i d c r s h a v e h e e u p u b l i s h e d in llie T e d c r a l K e i ' i s l e r . a n d c o p i e s ol Ihe

o r d e r s a r e a v a i l a b l e u p o n i c q u e s l lo ihe K e s e r v e H a n k .
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ORDKRS UNDKK SKCTION 3(a)(l) OF HANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF HANK HOLDING COMPANY

Applicant

First Manisliquc Corpo-
ration, Manislique,
Michigan

First-Wichita Hani-
shares, Inc.. Wichila
I •nils, T e x a s

Hank(s)

I'iisl National
Hank at
Manistique.
Manistique;
and Manislique
1 akes Hank,
Curtis. Michigan

Firsl-Wiehita
National Hank
of Wichita I'alls,
Wichita Falls;
anil Southwest
National Hank of
Wichita Falls.
Wichita Falls,
Texas

Reserve
Hank

Minneapolis

Dallas

lijfcctivc
date

S/12/75

S/S/75

ledcral
Register
citation

10 F.K. 36624
S/21/75

40 F'.K. 3 161 1
S/IS/75

ORDKRS UNDKR SKCT1ON 3(a)(3) OF HANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Southern Hancoiporation
of Alahama, Hiiniinghain,
Alabama

Chemical I'inancial Cor-
poration, Midland. Mich-
igan

Amerihanc, Inc., St.
Joseph, Missouri

liiink(.s)

First Hank ol
Kussel ('onnly,
I'heni.x City;
and I'iisl Stale
Hank, Smiths,
Alabama

The Hank of
Albion,
Albion,
Michigan

I'arnicis State
Hank.
Princeton,
Missouri

Reser\'c
Dank

1ijfective
(hue

/<•(/(• rat

Reyistei
ciunion

Atlanta

("hicat:o

Kansas ( 'itv

S/15/75 40 F.R. 37271
S/26/75

S/5/75

X / l / 7 5

40 I'.K. 344S2
S/1 5/75

40 I'.U. 33X65
S/ I 2/75
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ORDIK UNDKK SIX"I'lON 4(i)(8) OK HANK HOLDING COMPANY ACT—
APPPLICAT1ON TO KNC.'AGK IN NONHANKING ACTIVITIKS

Applicant

I'ir.sl Coiniiiiiiiitv Bancor
alion. .loplin, Missouri

Nonthinking
connianv

(or activity)

c Armstrong
Il lSll laiK'l . ' AjH.'IR'V ,

I n c . , I ' i i i L ' v i l l c ,

Missouri

Reserve
Hank

K i i n s i i s C i l y

Hoard
action

(effective
date)

H/1 5/75

1'e dernl
Register
ei tat ton

40 I;.K. 37270
K/26/7>

ORDKR UNDI.K SUCTIONS 3 AND 4 OF HANK HOLDING COMPANY ACT—
APPLICATION TO FORM HANK HOLDING COMPANY AND KNGAGK IN
NONHANKINC; ACTIVITIKS

Applicant

Commercial Sink'
Atu'iicy, Inc.,
llokali, Minnesota

llank(x)

( omnicrcial Slalc
Hank ol llokali.
llokali, Minnesota auency

activities

Noiilxinking

cotnpany

(or activity)

ii'iieial

insinaiue

Rescr\c

Hank

Minneapolis

Effective
date

HUM'S

1'ctle rat
Register
citation

•10 r .K. 40590
(>/:V75
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Announcements

[MR CRHDIT
BILLING RIXHJLATIONS

Tin- Hoard of (iovcrnors on Scplembci 15. 1975.
Ls.sin.-il regulations to implement [Iif I air Ctvilil
Hilling Acl, effective October -X, Ihe date I In: new
Act goes inli) ell'eel.

The Acl is a new part ol the Truth in Lending
Acl and Ilif regulations amend Regulation /.,
which implfnifnts the truth iu lending law. The
new Act directs (lie I ederaf Reserve (o issue (he
regulatory ink's lor lair cicdil billing. These are
(o he enforced by Ihe same I'ederal agencies dial
enforce (lie Truth in Lending Act.

Ihe chief purpose ol I ho Lair Credit Hilling Acl
anil ol' the new Federal Reserve icgulatioii is lo
help consumers resolve credit billing disputes
promptly and fairly. The Act prohibits certain
practices deemed unfair lo consumers using credit
cards or other open end credit accounts and certain
practices between credit card issuers ami retail
merchants deemed to be anticompetitive.

Ihe published rules implementing Ihe Lair
Credit (tilling Act (ICHA) follow extensive con-
sultation with consumer groups, creditors, and Ihe
public at large. The Hoard published proposed
ICHA regulations on April Mi and received com
incut on its proposals through Juno 20. On June
17 the Hoard published Tor comment proposed
rules urnler a related but separate section of Public
Law <-).\ -W.V which provides Tor minimum dis-
closure requirements lor transactions relleeieil on
periodic billing statements received by a customer
using any type ol open end credit account. On July
M) the Hoard published revisions of its dealt rules
and on August 5 held hearings on the proposals.
Comment was received llnough Audits! IN.

The lair credit billing amendments to Regulation
/ as adopted by (he Hoard include the following
provisions (with principal changes I'voin the most
recent proposals noted):

I. Deliuitions
Creditor ('redil card issuers, whether or not a

liuancc charge is iniposeil. Also, for sonic pur
poses set forth in Ihe regulation persons who
honor credit cauls.

Opciicnd ticcoiinix Chiclly. credit extended
by Ihe use of a credit card.

liillintf error Amounts charged due to unau-
thorized use of the customer's credit card1, amounts
i|uostioneil by the customer; amounts charged for
properly or services not accepted by the customer,
or wrongly delivered; failure lo cic<lit payments
already made; accounting errors, including errors
in computing finance charges; imposition of (i
nance or other charges for late payment when a
customer is not billed at his current address, it
uotilication ol change of addicss was given at least
10 days belore the i^Uil of Ihe billing period.

I'roprr written nolificaiiiin of error Written
notice to the creditor, al an addicss he speeilies
within 60 days of the billing, that enables the
creditor to identify the customer, indicates the
customer's belief that the billing, contains an error
and the amount involved, anil gives reasons for
believing it is an error.

2. Hill ing e r r o r r e s o l u t i o n . A bi l l ing er ror is
any of six .specified categories of acts or omissions
by the creditor. To trigger ihe resolution procedure
Ihe customer must send a proper written notilica
lion of a billing error.

l.'pon receipt of proper written notification, the
creditor must acknowledge the inquiry within M)'
days and resolve the dispute in two billing cycles,
or no more than °0 days. During Ihe resolution
process, the customer need nol pay any amount
in dispute, or any minimum payments on amounts
in dispute. 'I lie creditor may not collect any
disputed amount or any linance charges on il. The
customer's account may not be closed because lie
fails to pay an amount lie believes 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 crcditoi has complied with his responsibilities
under the error resolution procedure. Failure lo
comply subjects Ihe creditor lo a forfeiture of the
disputed amount, up to. S50. regardless of whether
an error has been made.

3. Rights of (he cardholder to assert claims.
The credit-card holder may withhold payment and
assert legal claims against the card issuer with
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respect lo shoddy or defective merchandise or
services purchased with a credit card (with certain
exceptions and limitations) following an unsuc-
cessful attempt lo resolve the problem with the
merchant.

4. Discounts for payments in cash. Merchants
may oiler their customers a discount of up lo 5
per cent for using cash in lieu of using a credit
card. This does nol constitute a liuancc chaige.
Credit-card issuers must notify merchants using
their card, by November 28, I*J7.S. that any pre-
vious agreement between them barring discounts
for cash is no longer valid. Simultaneously with
publication of its ICHA lulesthe Hoard is sending
a letter lo the Chairmen and ranking minority
members of the 1 louse and Senate banking com
mitlees and their subcommittees on consumer af
fails; the letter asks for clarification as lo whether
the provisions of the Act regarding discounts for
the use of cash apply also lo so called surcharges
when credit cards are used. In its proposals of July
30, the Hoard suggested the possibility of treating
surcharges of up to 5 per cent when credit cards
were used in the same manner as discounts are
treated.

5. Notification of rights. New customers must
be notified of their rights under the I'CHA by use
of a notice set forth in the regulation. In general,
(he notice must be mailed to active accounts in
the first full billing cycle after October 28, I975.
Al the customer's request, or when a billing error
is alleged, the customer must be supplied with the
full notice of rights.

Willi the following exception, the notification
form must also be sent lo all customers semian
nually. The regulation provides thai a short form
of notification of rights (set forth in the regulation)
may be mailed out monthly in lieu of the longer
semiannual form.

ft. Notification of balance and avoidance of
finance charges. Customers with either a credit
or a debit balance must receive a periodic slate
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, al least M days before the end
of such a "free ride" period.

7. Prompt crediting; of payments. The credi-
tor must specify at leasl one location where
payments will be credited as of the date of receipt.
However, during a I year transition period until
October 28. l')7(>, crediting may be delayed by
as much as 5 days. Crediting need not lake place
as of the date of receipt if this does not result

in a finance charge. The creditor may notify ac-
count holders that at other locations crediting may
be delayed by up to ? days. Adjustment for any
finance charges caused by nol crediting an account
on the date of receipt must take place in the next
billing.

8. Transition periods. Transition periods nol
previously speeilied in the Hoard's proposals
have been provided i;i the regulation aimed al
avoiding errors and confusion in hillings due to
difficulties, in changing over from forms now in
use and in making technical changes, such as
computer programming and computations required
lo implement the I'CHA. Transition provisions
cover new disclosure requirements speeilied in the
regulation, including, showing dales of payments,
indication of credit balances, and specification of
(he address to which error complaints are to be
sent.

9. I'liusc-in of identification of transaction
requirements. Further new transition periods have
been provided in order to avoid confusion and
error during the large-scale rcprogramming of
computers that must take place to implement pro
visions of the Act for identifying transactions on
bills sent lo credit-card customers. Until July I,
IM7(i, creditors may continue to identify Iransac
lions as they do currently. In no case may eompli
a nee with all such requirements be completed Lilci
than October 28, l')77.

The main elements oi full compliance are as
follows.

Creditors who bill "descriptively" (that is, who
send only a statement of account, without copies
of the sales voucher made at the time of the
transaction) must provide a transaction date. In
addition, tor two-parly creditors (for instance, a
transaction with a department store where the
department store's credit card is used), there must
be a description ol the goods or services pur
chased. I'or three-party transactions (where a third
parly's credit card is used), the name of the mer-
chant and the address where the transact ion took
place mus! be given.

10. Time for payments after resolution of a
billing error. A period free from finance charg.es
must be provided for paviucnl alter resolution of
a billing error dispute il the creditor normally
gives a '"free rule" period for payment without
finance charges when the creditor was in error.
Earlier drafts of the regulation would have required
such a period free ol finance charges alter resolu
lion of a billing dispute even when the creditor
did nol make an error or did nol normally oiler
a period for payment free of finance charges.
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11. Inconsistent State laws. 'MIL: regulation as
adopted provides duii any State credit billing law
thai dillers from the error resolution procedure and
credit reporting prohibitions of Ilic I'CHA and
its implementing regulation is ini'onsislcnl and,
thereby, preempted. As an exception, the rcgula
lion perniils eustoiners lo make use of any time
period lor making an inquiry concerning a hilling
error provided by Stale law that i.s longer than Ihe
iiK|uiry period provided hy Hie Ael and the regula-
lion.

'['he regulation deelare.s Stale law not lo he
inconsistent, and therefore not preempted, if the
creditor can comply without violating the other
seel ions of the Federal law.

The regulation establishes limitations on notifi-
cations lo consumers hy creditors of State law
provisions and sets up a procedure through which
a Stale may ask the Hoard for a determination that
its law gives greater protection lo consumers than
docs the Federal law, or is otherwise not inconsis-
tent.

12. The merchant must give (lie card issuer
prompt notification (in not over seven business
days) of a refund due to (he customer on either
merchandise or services. Such amounts are to he
credited to the customer's account within three
business days.

13. Credit card issuers who hold deposits made
by a customer may not use (hose deposits to ollset
the debl o! (he customer lo I he card issuer without
a conrl order or hy way of remedies consti-
tutionally available (o all creditors generally.

14. ('redit card issuers may not require mer-
chants or oilier persons honoring iheir cards (<>
open deposit accounts with them or to procure any
services from (he credit card issuer not essential
to (lie operation of the credit-card plan

15. The regulation prevents bank credit-card
issuers from automatically collecting credil card
payments from a customer's deposit account, even
though there is an agrei'inenl with tla1 customer
lor such automatic collection, when some or all
ol (he items on a periodic statement are disputed
by the customer.

16. A customer's account may uol be closed
or restricted during resolution ol a dispute over
an allcgeil error- lie/ore (lie card issuer has fulfilled
all its responsibilities under the procedures for
resolving errors, solely beL'aiise (he customer' fails
to pay the amount in dispute.

17. The ciedil-caid issuer may recapture mini-
mum payments not made during an error resolution
procedure if it is determined in the end thai the
customer owes some or all of the dispulcd amount.

hut (IK: card issuer may not declare the whole debt
due. Farlier drafts of the regulation would have
rc<|uired adjustment of finance charges during the
dispute period, whether or not the dispute is ulti-
mately resolved in Ihe cu.slomcr\s favor.

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

RH( IPROCAI,
CURRHNCY ARRANCiKMICNTS

The Federal Reserve announced on August 2°-,
l°75. dial its reciprocal currency (swap) arrange-
ment with the Hank of Mexico had been douhlcd.
bringing ihe lolal of ilia! arrangement lo .fi.160
million.

The increase enlarges Ihe System's swap net
work with II central banks and the Bank for
International Settlements to $20. 16 billion.

A swap arrangement is a reriL'wahle, short term
lacilily under which a central hank agrees to ex
change on request its own currency lor Ihe cur
rency of the other parly up lo a specified amount
over a limited period of time

I lie Federal Reserve swap network was initialed
in I'J62. In all reciprocal currency arrangements
the Federal Reserve Hank of New York aels on
behalf of (he Federal Reserve System under the
direction of the Federal Open Market Coinmillee.

The lx'dciitl Reserve's reciprocal currency ar-
rangements are now as follows (in millions of
dollars):
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C I I A N C J I ' S I N H O A R D S I A I I

I ho Board of (iovernors has announced a vcor
i-'ani/alion nl its Division of ledeial Reserve Hank
Operations and the creation ol a new Hoard Div i
sioti of ledeial Rescue Bank li.\aii)inalions and
Budgets.

I Miller the ivni j iani /at ion, the Division ol' l-'eil
(•nil RCSLTW Itiink Operations wi l l i-onecnirale on
reserve hank operations in Ilie payments mi-eha
nisni. data processing, and hnild'ni)', eoiislruelion.
'I'he Division ol lei leral Reserve Hank I'.xaniina-
lions and Undfiels wi l l eoneenlialc ils aeli \ i l ies in
llie lielils of Reserve Hank nianaj'einent anil htul-
{•ets.

James R. Kudl inski . Associate Diieelor, lias
lieen appointed Diicctoi ol the Division ol lei leral
Reserve Bank Operations, elleclive Septeinher l.*j.
l ie wi l l succeed Ronald ( i . l imke. u l io lias re
simied.

Wi l l iam I/. Wallace. Associate Director, Div i
sion ol lederal Reserve Hank Operations, lias been
named Director ol the Division ol Reserve Hank
Inanimations and Hmli'.eK, also elleclive Sop
temher 15.

In addition, the Hoaiil lias announced Ihc pro-
motions of Charles .1. Siei'inan and I'.dwin M.
'I'i'Liinaii from Assislanl Adsisers to Associate Ad
visors in the Division of International r inance.

ADMISSION Ol'1 S I A I i ; BANK
I'O M U M m i R S l l l l ' IN SYS'I'I'M

I lie lo l lowin^ hank was admitted to membership
in llie lederal Reserve System ilurini1. the peiioil
AiiL'.ust I d . I<)7.S. tliroiif.'h Septeiulvr l."i

Michigan
( alnmel Merelianl.s and Miners Hank
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Industrial Production

Released for publication September 15

Industrial production iin.-tensed by an estimated 1.3
per cent in Augusl and, al I I2.() per cent of the
IW>7 average, was at ils highest level since last
January. Based on revised figures, this was the
fourth straight monthly advance in (he index. As
a result of these revisions, the index hit its low
point during April at 109.° pei• cenl and lias risen
each month since then by 0.2 per cent in May,
0.7 per cent in .lime, 0.5 per cent in July, and
1.1 per cent in August. During August, output
advances were widespread among final products
and materials, with business equipment showing
ils first increase after a 10 month decline.

Output of consumer goods rose I per cent in
August and was <\ per cent above ils March low.
The major part ol the August advance in consumer
goods came from increased production ol home
goods, such as carpeting, lurnilure, and appli-
ances. Output ol nondurable consumer goods con
tinned to increase modestly. Auto assemblies, alter
allowance lor the model changeover period,
showed little change from the preceding month.
Production of business equipment rose 1.8 per
cent.

The August increase in output of materials re-
flected gains in both durable and nondurable
goods. Output of durable goods pails rose further

I i u l i i s l i i ; i l | > I I H U K ( U H I
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and production of basic metal materials increased
as output of raw steel, which had been declining,
rose. Output of textile, paper, and chemical male-
rials continued to expand. Production of industrial
fuel and power decreased, rellecling mainly strikes
in the coal industry.
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Financial and Business Statistics

CONTKNTS

C.UIDL TO TABULAR I'KLSLNTA-
TION ON INSIDL HACK COVLR

STATISTICAL RLLLASLS: RLILR
l'NCI' ON INSIDL HACK COVI'K

U.S. STATISTICS

A 2 Member bank reserves. Reserve Bank
credit, and related items
federal funds -Money market banks
Reserve Hank interest rates
Reserve requirements
Maximum interest rates: margin
requirements
Open market account
i'ederal Reserve Banks
Bank debits
Money stock
Hank reserves; bank credit
Commercial banks, by classes
Weekly reporting banks
Business loans of banks
Demund deposit ownership
Loan sides by banks
Open market paper

A 26 Interest rates
A 29 Security markets
A 29 Stock market credit
A 30 Savings institutions
A 32 federal finance
A 34 U.S. (iovernment securities
A 37 federally sponsored credit agencies
A 38 Security issues
A 41 Business finance
A 42 Real estate credit
A 45 Consumer credit

A
A
A
A

A
A
A
A
A
A
A
A
A
A
A

5
6
7
8

9

10
1 1
12
13
14
18
23
24
25
25

A 48 Industrial production
A 50 Business activity
A 50 Construction
A 52 Labor force, employment, and

unemployment

A 53 Consumer prices
A 53 Wholesale prices
A 54 National product and income
A 56 I'low of funds

INTI'KNATIONAL STATISTICS

A 58 U.S. balance of payments
A 59 I'oreigu trade
A 59 U.S. reserve assets
A 60 Cold reserves of central bunks and

governments
A 61 International capital transactions

of the United Stales
A 74 Open market rates
A 75 Central bank rates
A 75 1'oreign exchange rates

TABLLS I'UHI.ISIII'I) PERIODICALLY

OIM RAiiNc; R A T I O S O I ; M I : M H I . K

HANKS, 1974:

A 76 By size of bank
A 80 By iu'deral Reserve district

A 82 Sales, revenue, profits, and dividends
of large manufacturing corporations

A 90 INDLX TO STATISTICAL TAHLliS



A 2 BANK RESERVES AND RELATED ITEMS n SEPTEMBER 1975

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

(hi millions of dollars)

supplying ITMTVC funds

IVri.nl or da

Keselve Hank eiedit outstanding
i

i l.'.S. ( iovt . securities I

es of daily licures

1939 Dec,
I 'M l - Die.
1445-Dec,
!•>.">(>- Dec.
I960- Dec.

1969—Dec..
1970— Div . .
1971 —I ) iv . .
1972- Dec.
1973—I )iv..

1974- Aim.,
Sept.
Ocl..
Nov..
Ik r , .

2,510
2,21')

23,70H
20,345
27,248

57,50(1
(.1 ,688
(•9,158
71,094
79,701

Ian
I eb
Mi.r
Apr
May
June
July

Week emliiiK

1975 .lime 4

IS.
25

July 2

16
21
30

ii(!. 6
I.I
20
27.'

Knil of month

1975 June
July
Ann."

84,493
84,384
83.73S
84.(152
86,679

8(> 039
84,7-14
84,847
87,080
91,918
88,912
H8.I66
86.829

90,748
8f>, 150
K7.2K1
89,859

91,559
89,020
87,497
87,997
87,868

Wednesday

1975 June 4

18.
25.

July 2
'I

Ifi
J .1
.10

Ann. d . . . .
I . 1 . . . .
20
27/'

85,221
87,075
87.572

89,895
86,966
88 032

89,002
84,979
89,273
93,269

90,02ft
84,483
89, 369
88,662
88,0M

84,871
8(.,227
88,812
86,887

l l m i l l l i l

2,510
2,219

20,336
27,170

57,295
61,310
68,868
70,790
78,833

S4.22I
84.049
8.1,303
8.1. 19 .S
X5.2O2

85,. 169
8.1,84.1
84,198
86. I 17
89,355
87,618

Meld

chase
aurcc-
I I U ' I l l

9
78

205
.178
29(1
3(14
868

272
3.15
412
657

I ,477

(.70
901
449
963

2,56.1
I ,294

284

S8, S.I.I
S6.150
S6.957
SK.4.14

S8.834
88,47.1
S7.26.I
87,850
87,609

86,727

8(.,692
86.1,15

1

1

2

,915

324
,425

,725
547
234
147
259

38.1
957

I . ( K i l l s

8
5

3X1
142
94

1,086
321
107

1 ,(149
1,298

.1,351
3.287
1,79 1
1,285

70.1

I II)
60

271
261
210

84
.18
77

188

871
222
202

180
179
204
272

I loal '

8 )
170
652

1,117
1,665

3,235
3,57(1
.1,905
3,479
3,414

I , '18 3
2,2.19
2,08 1
2.409
2,7.14

2,4 V.
2,079
1 ,994
2 061
1,877
2,046
I ,91 I
I ,684

2, 159
2. 122
2,132
1 ,95.1

1 .887
2,260
2 , 1.11
I ,800
I ,42(1

I ,525
I ,847
1 ,900
I 590

I , 79 I
I ,7.14
I ,225

2,890
2,57.1
.1,039
2,059

2.07S
2,849
2.241
:»,I57
I ,678

2.57(,
2, 194
2, 1 16
I .852

Other
I M.

assets '

I 258
1 .349
2 984
3.171
.1. 129

3,391
.1,419
3,142
3,2.17
3.039
3,098
3,100

3.061
3,026
3,140
.1,165

3.010
3.007
I 050
.1J25
.1,246

3,217
.1,225
2,684
2,707

2,997
3,196
1,012

.1,011

.1, 149
3.141
3,070

2.9.12
3.064
3,O7f>

3,228
3,.104
2,604
2,846

l o l a p

2,612
2,404

24,744
21 ,6lli>
29,060

2,204
,032
982

1,13X
1 ,07'>

64
66
74
76"
85

, 100
, 708
?s*i
,X51
,642

' I I ,367
91,617
90,971
'11.302

91 00:
91,168
90.819
9.1,214
97,845
95, I 19
94,141
92, 187

96.'105
92,044
93 115
95.949

98,241
95,272
9.1,566
93.995
'1.1,479

92,328
91 I 15
92,538
92,894

'15,926
92,758
93,340

96.188
91,514
96,508
100,492

96,000
91,162
96,498
96,790
93.8.19

91 ,456
92,925
95.141
92.414

17,518
22,759
20,047
.'2,879
17,95-1

10,367
11,105
10,132
10,410
I I,567

I I,567
I I,567
11,567
I I,567
II,630

I I,647
I 1,626
I I.620
I I.620
I I 620
I 1,620
I I.620
I I,604

I I,620
II,620
II.620
11.620

I I,620
I I.620
I I 620
I I,620
I I ,(>2(1

II 617
I I ,60.1
1 I,602
I I .(.00

I ,620
I ,620
I .598

I I,620
I I,620
I I,620
I I.620

11,620
I I.620
11,620
I I 620
I I,620

I I 608
I I ,602
I I ,600
I I ,'99

Ti'eas-
Speeial

Draw ins' i:iu-
Ki i j i ts rcncy

erli l i i ate : our -
count stand-

ini!

•100

400
400
4(10

400
400
400
400
40(1

•100
400
400
400
429
500
500
500

500
500
500
500

500
500
500
500

500
50(1
500
50.1

500
500
500

500
.500
500
500

500
500
500
50(1
50(1

500
500
500
500

2,956
3,2.19
4,322
4,629
5,396

6,841
.',145
7,611
S.293
8,668

8,951
8,992
9,041
9,113
9,179

9,2.15
9,284
9,362
9,410
9,464
9,5 16
9.616
9.710

9,561
9,52.7
9 518
9,542

9.57.1
9,569
9,618
9,6 10
9,641

9,700
9.704
9,715
9,715

9,687
9 769
9,7.18

9,481
9.538
9,538
9,553

9,562
9.612
9,627
9,637
9,647

9, 6X9
9 710
9,715
9,715

1 Includes 1 edeial agency issues held under lepurchase agreements on Wed. and enil-or-nionth dates, see lahle on I.K. Hanks on p. A- l
beginning Dee. I, 1966, and lederal agency issues bought outrieht he- Sec also note I.
"i'uiiiiR.Sepl. 29, 1971.

See also nut.- I.
^inninn Sept. 29, 1971. <> [m-luiles certain deposits of domestic nitnnieinher hanks anil 1'oiviyi

2 Includes, heiiinninc 1969, securities loaned lully ^uaianleed hy l,.S. owned hanking institutions held with member hanks and redeposited i
( iovt . sectuities pledged with I \R. Hanks, and excludes (i l 'any), securities lul l with I .U . hanks in couneetion with voluntary participation by nor
soli! and seliediile.il to be honum back uniler matched sale-purchase nieinher institutions in the I eileial Reserve System's proe.iain ol1 cred
tfine'ii

1
! if mi

1
 rOSt \" I ] I \ 1

As of [) i- i \ I.1, 1()74, llic iiimuiMl ol" voluntary i ionii innli i ' i- aiul foreign
iiKi'iicy and branch deposits at I .K. Hanks that arc iissnciuu-il with nii i igi-
nal rcsrivirs aiv no lon.niT repnrleil. Uowi-vci1, di-posit*. voluntarily held
hy agencies and (tranches of tun-inn hanks <>|H:rating in the United Slates
: 1 V f l ' ^ I T V I ^ 'I • BJ I I I l f / V - l l t l l l l M 1 l l l l l l l t l l U 1 ^ . 111"!" I ' d ' T M W t t ' l l .

transactions.
1 HegiuniiiR with I960 reflects a minor change in concept; see I eh.

1961 Mui.l.lUN, p. I 64.
4 MeKinniilf, Apr. 16, I9(.9, "Other I-.R. assets" ami "Oi l ier I .K.

liabilities and eapilal" are shown separately; formerly, they v,cre netted
together ami repiuteil as "Other T.R. accounts."

5 Includes industrial loans and acceptances until An}-,. 21, 1959, when
industrial loan program was iliscuntinued. l o r holdings of aceeplances

reserves and I uiu-dolhu1 lialiililies me rep'

Notes continued on opposite paf.c.



SEPTEMBER 1975 o BANK RESERVES AND RELATED ITEMS A 3

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

(In millions of dollars)

I'uetoni LilisurliiiiK reserve fmuls

Cur-
rency

i

culii-
liou

7,609
10,985
28,452
27,806
33,01')

53,591
57 ,01 3
61 ,060
66,060
71,646

74,709
75,098
75,654
77,02')
78,951

77,780
76,979
77 ,<>')2
78,377
79,102
80,607
KI.75H
81,802

79,904
HO,476
M.775
80,685

8I,(W4
X!,«')«
82,164
81,761
81,287

H I , 531
H2.036
82,028
HI,611

81,196
SI,475
81,732

80,251
80,935
80,87')
80,972

HI ,70K
82,372
82, 193
81,70')
HI,478

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

Treas-
ury

ciisll
holil-

2,402
2,18')
2,269
1,290

408

656
427
453
350
32.1

28.1
303
.115
.102
220

IVsposiis, ntlllM1

thitn incinlHT bank
icservc1,

with I-'.K. Hanks

Trca.s-
nry

616
5<)2
625
615
522

1,194
N49

I ,')26
1 ,44!)
l,H'J7

2,451
J.fiOl

864
1,741

221
236
277
109
32h
355
358
.170

.17.1

380
.16.1

370

366
367
.158

345
.164

.154
377
36~6
.370

364
150
170

3')0
383
170
37(1

369
170
354
149
370

351
159
342
370

2,0H7
2,174
1 ,KKT
3,532
K, 115
3,353
2,207

818

5,815
1,833
1,464
4,224

5,774
3,393
1,198
1,370
1,8.10

1,205
20')
299

1 ,178

5,773
2,075
2,149

I.S58

1 ,057
2,639
5,497

5,291
1,381
5<>7

1, 1.1.1
1 ,386

*
*

660
H.I.I

lor-
eign

739
1,531
1,247

')20
250

146
U5
290
272
406

.126
456
294
.170
.157

353
495

458
7 35
728
631
717

8.11
766
869
770

336
.117

307
262
272
269
274

285
258
306
243

274
264
296
24(1

262

277
271
102
240

371
169
342

254
254
295
294

253
239
224
276
2H4

259
29:)
3.13
2.12

I
1
1

1
1

884
711

7»
7<ir

711
6fi(

,294
,108
,069
82.1

729
729
676
690
711

662
607
5N.1

715

70!
686
776

,098

,165
885
741

765
694
673
795
574

665
594
554
8.18

Oilier
l'.H.

248
292
49J
739

1,02V

Oilier
I ;.K.
lia-

bilities
ami

capiial-t

2,192
2,265
2,287
2,.162
2,942

3,240
3,345
3,260
3,149
.1,266

.1,264

.1,358

.1,137
3,231
.1,191
3,1.35
.1,096

3.297
3.009
.1.135
3.258

3,323
3,016
.1,(10
3,147
3,2.17

3, 108
2.441
.1,060
3,196

3,1154
3,354
3,311

3,027
3,080
.1,207
3.452

2,877
.1,022
3 191
.1,171
3.339

2.895
?.,989
3,148
.1.217

Member bi

With
I • • . !« .

Itanks

11,473
12,812
16,027
17,391
16,688

23,071
'1.3,') 2 5
25,(,53
24,830
28,352

30,264
.10,156
29,985
29,898
29.767

29,713
28,50?
71 ,'HK
28,264
7.7,576
28,007
27,442
27,181

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

28,376
27,294
27,502
28.I9Z
27,550

27,007
2(>,50l
27,717
27,39')

25,976
25,740
26,296

30,911
26,298
29,891
3O,H39

26,418
24,817
31,011
3O,')I4
28,175

27,018
28,174
29,861
26,869

(

r<

c

2

4

5
(
(

(
6
(
r
7

7
7
(•,
1

(
1
7

6
7
7
6

7
7
7
6
7

7
7
6
7

7
7
7

6
7
7
d

7
7
7
6
7

7
7
6
7

'in1-
lli'V

ml
)in 7

, 595

,960
, 140
,676
,09S
,635

.765
,92(1
,811

,939
,174

,779
,!)<<>
,B'«
,870

,'969
,213
,300

,89.3

,080
.076
.WH

, 105
,318
, .162
, 7(16
449

,546
,(.62
912
,081

, 105

546
.100

H'>3
080
076
698

105
318
362
706
449

546
662
912
(IS1

.35,134
34,492
34,976
34,655
34.4HI

34,511
31,707
34,937
.14,706

35,481
.14,612
.14,864
.14,898
.14.999

14,.5 VI
.(4,163
34,629
.34,480

3.1,0h'l
33,286
.1.1,596

;I7,8()4
.13,378
.36,967
37,537

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

34,564
35,836
36,773
.13,950

il or date.

v of djiily li/fii

1939- Dec.
1941—Dec.
1945—Due.
1950— Dec.
1960-Dec.

11,473
12,812
16,027
17,39 1
19,283

28,031
'.'.<), 265
31,329
31,353
35,068

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

37,492 1975 Jan.
.15,565 : leb .
M.Tl' l Mm.

1969- Dec.
1970- Dec.
1971—Dec.
1972 Dec.
1973- Dec.

.1974- -AIM;.
Sept.

Nov.
IVc.

Apr.
May
I vine
Inly
Ann."

Week ourliiii;

.1975 June 4

18
25

..July 2
9

16
23
30

AUK. 6
I.I
20
27"

ll'.nrt of month

1975 June
July
AllK."

WoiJuosiJay

1975 June 4
U
18
25

• July 2
. .9
. 16
.23
.30

Allfi. 6
13
20
27-

as amended eJlecrivc Nov. 9, 1972. )'J7.1, iiJIownhlc ilcliciencks
k l" ) OK U?7()

reserve deficiencies on which (;.U. lUmks ;uc iillowed to waive penalties
for a transition period in connection with hunk adaptation to Re^tlifttton J

as imiemfcri cdecfivc Nov. i>, 1^72. itenniniiw )'J7.1, iiJIownhlc ilcliciencks
incluiletl arc (l)ei-',imiiity; with lirst siateinent week ol" (nuirter): OK .U?7()
iniliion; Q2, SI 72 million; Q .'*, .̂ 112 miUion; Q4, %H* mijlion. ItuKinniiift
Ll)74, Q\, %01 iiiillioii, (J2, $?H million. Trausiuon period ended alter
second t|n;irler, I

l;t>i oilier notes see opposite pane.



A 4 BANK RESERVES AND RELATED ITEMS ;> SEPTEMBER 1975

RESERVES AND BORROWINGS OF MEMBER BANKS

(in millions of dollars)

I'criod

All member hanks large banks-

Reserves (loiTOwmv'S New Voik<"ily City of < h iogo Othet

Inlal

1939- Dec
1941 Dec
1943- Dec
1950- Dec

l l . r l i l I

11,47.1
12,812
16,027
17,Ml

I960- Dec 19,283
1965- Dec 22,719

1967-Dec 25,260
1968- Dec 27,221
1969—Dec 28,031
1970- Dec 29,265
1971—lice .11,.129

1972- Dec .(1,353
197.1 -Da.- 35,068

l')74- Alif 37,02')
Sept 37,076
Oil .16,796
Nov 16 8 \1
Dec .l(i,941

197? Jan 17,492
I i-b 15,565
Mat 34,779
A p r . . , . 35,1.14
Miiy 34,492
June : 34,976
July I 14,655
Aug." I 34,481

Week ending

1974 Ann. 'I ..
14. .
21 .. . ! '

(6,920
16,916
17,156

1975 I eb .

28 17,(>6(>

5 . Id,974
12 ! .((.,029
19 15,118
2( 34,1)06

Mar. S 14,79''
12 14,4)12
19 .14,510
2ft .14,819

«,<»«•;

34,663
.15,295
35,249

•M>r .

16
2! .
.10. . 35.495

May 7. . .. .15,237
14 . 34,SI1
21 34,702
28 i 34,209

June 4
11
18
25

July

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

2 35,481
9 ' 34,612

I (> 34,864
2.1. 14,898
.10 34,999

34 55 1
34,163
34 629

27" | 34,480

AIIK. 6
13
2 0 .

quired

6,462
9,422
14,5.16
16,364

18,527
22,267

24,915
26,766
27,774
28,993
.11,164

.11,1.14
34,806

Jli.WI
36,885
36,705
36,.179
.16,602

37,556
15 VI 1
.14,51.1
15,014
34,4')3
.14.428
34,(.K7
.14,2I>7

I s
MHlill

! lid
ings

36,692
36,823 !
36,947
3(.,920 ,

36,579 !
35,970 |
34,960
34,447

34,386
!4 552
34,490
34,675

.14,808
34,552
35 076
35,I 79
}f>, 306

34,177
33,743
34,603

34,354
34,147
34,418
34,181

5,011
3,390
1,49]
1,027

756
452

345
455
257
272
165

219
262

I7H
191
91

2.18
.139

64
2 12
266
120

1
548
• 1 2
2)4

228
11.1
209
146

395
59
158
159

409
2.10
20
144

279

219
70

189

14
14
14
14

,926
,518
,6.11
,045

311
1
71
164

3.14
- 36
314

34

!5
)4
14
14
14

,615

,085
,479
,791
,695
,718

9!

39(.

13.)
73

2(1.1
281

I 99
16

211
299

3 .
5 1.

3.14;.
142 ,.

K7 .
454 i.

2.18 .
765 .

1,086 .
.121 .
107 .

1,049 .
1,298

3,287

1,285
703

190
147
106
I 10
60

271
261
210

3,0(i9
3,041
3,437
3,533

9K
90
229
I NO

It)
60
167
155

51
10
22
165
241

34
17
121
84

84
3H
77
188

871
222
202
182
253

180
179
204
272

IliS
139
117
67
32

13
10
7
7
9

II
17
17

174
160
167
161

9
11
10
11

15
13
15
19
13

29
35
)7
40

2,611
W)

48
125

29
41

(8
100
56
34
25

- 2 0
23

133
49

X
132

[19
31
53
.12
2H

142

105

117
122
9d
54

30
62
25

1
II

177
106

• -3.1
5.1

18
76
Ml
19

57
18
72

107
82

13
46

4

192 i
58 '

19
111

40 I
230 i
259 :

25
35

.101
74

/ , 41,4
I ,662

502
257
80

156
.17

?5
24
90
54
14

I ,42(1
I 431
1 44/
1 ,457

140

42
67

98

49
97

78
151

540
2<>5

14
8

4
15

K
15
18
7
1

20
18
IX
5

16
17
20
2 1
21
47
24

37
16

7
15
14
16

I

21
26
9
4

19
32
12
4

AM other banks-

8
23

13
85
27
4
8

55
2«

I
2 ) •
17 •
( 6 •
14 :
18 •

16 :

10 i
10 :
14

2
21

I

9
8
2
11

11
20
22
29

24
24
23
21

39

44 ,

1,188
1,31)3

418
232

100
67

50
90

6
42

• 35

• 42
2X

78
77
16

90
.19

- 91
41
56

4
89

217
UK

54
19

130
98

84
s

18
15

90
20
It)
12

19
20
2
9
15

10
_ii

19
10

54'
50

6

1 j
96 !
50 ;

20
228

105
270
479
264
22

429 |
761

644
716

9SI

12
15

71

10
19
36
58

25
37

99
51
36
23
56

5
17

-•34
5

7
4
77
71

I
2
54

137
55
69
5

117
20
(l

13
67

11
41
73
36

2
I

38

468
90
Id
57
91

14
18
77
87

671
804

1,011
663

623
330 !

267 :

250
177
189
174

-160
133

X60
792
569
566
i:u
87
29
28
18
13
114
(>2
51

152
115
122
138
16.1

162
143
1.17
1 1 *i
1.17
142
1.12
101

172
124
I 1.1
108

145
121 •
198
110 ;

198
I 13
143
86

20.1
85

172
80 I

143 I
118 '
148 :
129 :
112 •

160
12.7
173
71

183
155
137
100
I 17

145
129
123
89

3
4

46
29

40
92

80
180
321
28
42

264
435

1.004
816
686
448
282

131
71
46
13
23
65

122
144

1 ,001
N70

1 ,006
I , I 04

86
69
69
70

60
41
43
45

41
23
18
21
66

16
21
21

23
25
28
53

214
132
54

124
162

166
108
127
171)

1 Beginning with week ending Nov. 15, 1972, includes ,450 million of
reserve deficiencies on winch I:.R. Hanks arc allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation i
us amended ctYective Nov. 9, 1972. llcginning 1973, allowable deficiencies
included are (beginning with liist .statement week of quarter): Ql, $279
million; 02 , $172 million; O3, $112 million; O.4, M4 million. Beginning
1974, 0 l , 167 million; Q2, $58 million. Transition period ended after
.second quarter, 1974. 1'or weeks for which figures are preliminary, U^uies
by class of bank do not add to the total because adjusted data by class are
not available.

2 llCKinning Nov. 9, 1972, designation of banks as reserve city bunks
for reserve-rcquircnieru purposes has been Iwscd <m size of bank (net

demand deposits of more than $400/nillion), as dt'scrihed id the- Hurri-.rm
for July 1972, p. 626. I'alegories shown here as "Large" and "All other"
parallel the previous "Kesui vc city" and "Country" categories, respectively
(hence the series arc continuous over time).

Noll
the mo

Hort
l.lfec

ing by
the sea:

Monthly and weekly data are averages of daily figures within
th or week, respectively.
winys at I .R. Ilitrtk*: Based on closing figures.
ive Apr. 19, 1973, the Hoard's Regulation A, which governs lend-
.R. Hanks, was revised to assist smaller member banks to meet
inal borrowing needs of their communities.
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions ot dollars, except as noted)

Hasie resci\c position

Reporting banks
ami

week ending

Ideal 46 bunks

1 <)75 J u l y 2
9

2.1
.10

1.1
20
27

X in New York City

l l)75 July 2
9

16
2.1
.10

A U K . 6
1.1
20
27

.IS milsidc
AVir York City

1975- July 2
9

16
2.1 . . .
.10

A U K . 6

27

5 in Cily ti/ ( h

1975 July 2
9

If.
2.1
.10

AUK. 6
1.1
20
27

.!.! others

1975— July 2
9

16

.10

1.1
20
27

21(1
121
II
69

200

51
2()f.

Kl
70
33
63

116

Kfi
1(1
•I

['J.I'

Hanks

20
14

V .

461
2.1'
381

Net

I IVr cenl

liiU'rbank IVilciai luntK li anvtctions lUrlati'J lians;u lions wilh
i l ; .S. ( i m i . M-curiiics ilcalcis

I
( i ross tiLUiMKilinii,-, Ni-i hiiiiMU-tiiMis

tei j Surplus of , I'ur-i l l te i I S u r p l
hank I o r

Jcdc ia l delimit

ti ans.

50.1 11.626
5K, 16,77')

1.12.1 17, .147
205 (4,; i96

I 1.1, WO,

78
151

29
51
2
7
K4

314
58
54
54
1

12
!!
43

314
5«

13,919
16,717
17,510
14, S 12
1.1.091

3
5
3
:i

,7X9
. *i (9
,42.1
.147

1.1
15

• 1 . 1
1.1

.6.11

.620
,405
,IK;I

required

«6.d
106.5
109. I
92.2
8.1.4

87. 5
100. 1
HS.4
85.K

5.544
6,662
6.471
4,671
4,422

4 , 1 68
4,951
.1,671
.1,4.14

5,652

6', 582
4,759

4,082
4,988
.1,672,
i

8,083
10,I 17
10.877
9 , 725
8,868

9.622
10.588
9, 752
9.') 1.1

.1, KM
4, (77
4.61.1
4,233
.1.948

4,087
4.245
J.hSI-
4, I Alt

4,258
5,740
6,264
5,491
4,920

5,535:
6,34.ll
d, 101
5.707

K, 267
10,124
10,') 28

• 9,77.1
8,785

9,547
10,640
9.7.1.1
9,870

4,.186
4,670
4.277
3,9.20

4,057
4,271
3,637
4, 14.1

4,479
5.7J8
•6.258
5,496

• 4,«65|

- 5,491
6,.170j
6,096J
5,727i

86. 3
10.1. I
100.3
74..1
6K.:l

64. 3
7K.2
56.9
5.1.5

K6.9
108.7
115.3
104.4
93.5

103.5
I 15.3
105,3
107.7

IV).'i
265. I
268..I
257.7
2.19. I

248. I
256.9
219.7
25.1.5

57.5
75.0
80.9
71.4
62.7

72.4
84.2
80.3
76. I

20,100
22,(>KK
22,26.1
18,962
18,494

19,.106
2.0,062
18,285
18..157

5,0.17
5,669
4,575
4,407

14,026
I 5.2.1K
15,055
13,615'
13,309!

14,269
14,192
13.711
13,949

5,221.
5,303|
4,960
4,862

5,000
5,069
4.718
5,225

9 ,33d

')!752|
8,(>55l
8,447

9,269
9, .124
8,991
8,725

o-way I Pur I It
Irans- ' chases Sales tit

Sales actions-' ol1 net ol'net
, huyii i i ' I sellinr

lianl.s I banks

6,47*1
5,909
4,916
4,566
5,204

5 , 5 Id I
4,523
4,862
5,010

53 I
789
737
676
76.1

869
718
903
97.i

5,941
5, I 20
4, 179
3,701
4,441

4.647
3,804
3.959
4,037

SM
844
691
727
914

9i.r
824

1,(167
1,079

3,451
4,276
3,488
2,97.1
3,526

4,847
5,310
4,(,71
4,375
4,550

531-
789
737
674
764

4,317
4,522
3,934
1,701
3.7K6

91.1
816

1,019

3,451
3, 6X8
3,245
2.97.1
2! 973

I 5.253
17,378
1 7,592
14,.587
13,945i

4,,XO3i 14,503
4,21ll 15.851
4.490 13.795
4,439 13.918

5.544
6 ,66.'.
f. ,471
4,67.1
4,422

869 4,168
718 4,951
«3.1 3,741
973 3,434 .

9,709:
10,716
11,121
9,914
9.523

3,934 10.135
3,493 10,900
3,656 10.054
.1.466 10.484

UliS
833; 4.3KK
689! 4 ,614 '
727 4,2.13
913 3,949

4,087
4,251
3,699
4,259

5.885
6. IJ.H
6.507
5.682
5,574

3,734 3,l)21i 6.248
2.980 2,677 6.646
2,892 2,6)8l 6,355
2,957l 2,500 6,225

dealers ' f r o m I
deak-rs-t i

Nei
loans

1,627
599
2441
191
655

1 .(.27
599
2.44
189
655

71.1
312
.101
571

71.1
304
254
45K

2.,19l
2,957
3,083
2, 195
1,616

71.1 2.343
H 2 2,477
.173 '.'.,328
571 1,711

I ,087
I .356
I .386
1 ,700

•Hit

l.Kil
1,273
I ,109
898

1,052
I.601'
I,697j
9V5
636

9K2
I . JIM
1.219

813

413
508
374
2.15

9
49
113

,627
588
74.1
189
654

384
427
3K4
332

774
1, 1X8
1 , 1K9

401

598
776
K.16
481

629
542
601
664
641

57 I
537
521
492

271
294
7.92
340
343

341
294
288
312

357
248
309
.124
298

2.10
243
233.
180

357
248
309
324
298

230
243
233
180

1,511
7,415
2,483
1,5.11

975

1.772
1 .940
I .KOK
1.219

I ,1)6.1
I ,095

860
637

1 ,020
979
821
586

695
,353
,388
671
338

752
961
986
633

41.1
508
374
2.15

384
427
3K4
332

417
941)
KKO
297
103

368
5.14
603
307

1 Uasc l upon reserve balances, inc lud ing all adjust iuents appl icable 10
the report i i iK pe r iod . Pr ior to Sept. 25, I96K, carryover reserve tlel iciei icies
it" i dedu .ds

banks, repurchase agreements (purchase^
subject to resale), or oilier lending arrani'.eine

4 \\ "
j

4 \\
over reserves.

•> Der i ved f r o m aver.mcs I'm
Tor each bank indicates extent
chases and sales are oltsett i i iK.

•l f e i l c n i l J'und.s Joaned, net limd.s suppl ied to each dealer by cleariu.i1,

c lear ing banks
.Is In :il, funds
reverse repurchase at ' ieeniei i ls (sail

ale

deale

id hi

each dealer by
o f .securities l o

•vhich tl ie bank's eklv
No l l . . - Weekly averages ot' dai ly figures, l o r ties

and back data, see Ann . 1964 H i jUJ i i lN , ' pp. 944 -74.



A 6 F.R. BANK INTEREST RATES u SEPTEMBER 1975

CURRENT RATES

(Per cent per annum)

St. I ouis
Minneapolis
Kansas City
Dallas
S;in I lancisen

I ederal Reserve
Hank

Ho,ion
New Ymk
Philadelphi
Cleveland
I t l c l l l l l O l l l I
Allanla

! i;iulcr Sees. 13 ami 13a'

Ran- on
N/31/75

5/16/75
VI6/75
5/16/75

VI6/75
5/16/75
5/2.1/75
.5/l(i/7S
S . ' I 6 / 7 5
5/16/75

Loans to member banks

Under Sec. !0(h)2

Regular rale Special rate1

KM 1/75

d'/i
6'/,
6 I/J

/ ,
61/,

d a l e

5 /16/75
V I 6 / 7 5
5/16/75
5/16/75
5/16/75
5/16/75
5 / I6 /7S
5/16/75
5/2.1/75
5/16/75
5/16/75
5 ' I 6 ; 7 5

r.ite

/ ,
6 <A
6 !/4
6 1/4

7
7
7
7
7

?
7
7

7
7

7/2/75
6/24/75
6/<//75
6/')/75
(>/')/75
6/3/75

7/'l5/75
h/')/75

6/')/75
6/24/75

7'/,
7'/,
7'/i
7'/,

7'/,
7'/,
7'/,
7'/,
7'/,

r.oans to nil others under
lust par. Sec. 13 4

Rate on
11/3 1/75

.IVeelive
date

1/10/75
1/10/75
1/10/75
1/10/75
V/10/75
1/14/75
1/14/75
I/KI.75
1/10/75
1/14/75
1/10/75

Pievious
rule

; ; $

V'/z

<)•/,

')>/>
'» ' / ,

Cjl/
')•/,

1 D i s i i i n n K u l e l n - i h l e p a p e r a m i a i l v a n e e s s e o u r e i l l>y s u e h p a p e r i , r h y
U . S . ( i m l . o h l i . L ' . a l i o n s o r a n y o i l i e r u b l i e a l i o n s e l i f i l i l e I'm- I ' . K . H a n k
p i n e l K f - e .

2 A i l v a n . e s ^ M . i e i l ( o d i e s a l i ^ l a e l i o n o C l l w I . I t . H a n k . A t l v m u x ' s
s e e n r e J h y i n o i l i . a i . e s o n I - l o 4 - l ; l i n i l y l e s k l e n l i a l p r o p e r l y a r e n i a . l e a l
t i n - S e i l i o n l:( r a l e .

> Applicable to special advances described in Seelion 20l.2(e)(2) of
Regulation A.

4 Advances to individuals, partnerships, or corporations other than
n\eniher hanks secured by direct obligations ot, ov obligations tully
.uuaianteed as lo principal and interest hy, the U.S. Ciovi. or any
agency thereof.

SUMMARY OF EARLIER CHANGES

(Pet eent per annum)

It teelivi
date

In ell

l '»c

et Dee. ' I , l')55

-\pr.

An,:.

1.1
20

I )ec.

-Jan.

Mar.

A : i l .
May
Ai l " .
Sepl.

del.
Nov.

Mar.

Miiv
June
Sept.

June

IX.

1(1
14

Sept.

July

R a n n e I .11.
(or level) Hank
All K i t .
Hanks N.Y.

2'/,

2'/i 3

.1

3 -3"/z
3'/,

2'/)

I <A 1

:. 2",

-"A- -I

•I - I ' / ,
/i

."/, 4
4

.1'/;.••»

2'/;.

3'/,

3

I '/i
I'/i

•"/z

nleelive
date

IV65

1967

Dee.

Riilllic
! (or level)

All 1 Ml.
Hanks

Nov.

I >cc

Api.

Ni,v

Mar.

Apr.

An •.

24

(
I 1

7
14
2(1
27

15

1')
2(
If
30

4 4 ' / ,
'»'/>.

4 -41/,.
4

•'• • * • / ,

t'/z
•»'/z-5

5 51/,
S J / '

5'/z

•si/t 514

4i /4-5
4Vi

•i'A 5
5

r.ii.
Hank

ol
N.Y.

•Hi
4'/,

4
4
4'/i
4'/;.

5'/,.
5'/I
5%
5'/t
S>/

s M

5
454

i:ileetive
date.

1 <J 71—Nov.

Dee.

l')73—Jan.
leb.
Mar.
Apr.
May

June

July
Any.

I'J74- Apr.

Dec.

975- Jan.

1 eh,

M a r

M a y

11

11
17
24

H
26

2
21
4

11
IK
II
IS
2

14 .
2.1

25
10

i)
16

10
24

7 . . . .
10
14 . . .
16 .
,'1

In ellecl, Ann. 31, l l)75.

llaiiRe Kit .
(or level) Dank)

All 1 .11.
Hanks

4*4-5
4 <4

4i/,-4V4
4'/,-4>/,

4'/,

5 ' -51 / ,
5'/,.

5'/i-5'/4
5'/4

51/4-6

6 '-61/,
(,•/,7 V'
TA

/A-TY*
A-TA
TA

''A-'i'A
(•'/A

'A-('YA
6I/4

h'A

ol
N.Y.

5
4</4

4'/,

5
5'//
5'/z
S'/z
5'/4

f,
6
h'/z
6V,

71/z
71/,

K
K
7-)4
7'/4

7J/4
7'/4
TA
<>YA
f. 54
(,1/4
61/4

Non . Hales under Sees. 1.1 and I 3a (as described in table and noles
above). I or data liel'oiv l')56, see Ilimkina and Mmirttirv Xtati.itifs, I'M.!,
pp. 4.19-42, and Supplement to Seelion 12, p. .11.



SEPTEMBER 1975 M RESERVE REQUIREMENTS

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

A 7

1

J

1
1
1

(1

n elk
Jan.

>>(,(,

>(,')

)7I)

)c|'(isit intcrvjjs

1 IK'ilivi:
llilll' '

\ I'H.I

J u l y 1 4 , : i . . . .

S u p t . X , 1 5 . . . .

M;n ^
M m - I d . . .

J a n . 1 1 , I S . . . .

• \ | i r 1 7

<>i - l . 1

;u\: in

0

lllillillllS .

IU'MTU: i

.5

Ui"/,
17

I'tlollurs

Ni-I

ily

Dvi-r .">

17
17"/,

Ku<|i

k' nan

in-iii.:!

i l >•

II 5

12
12"i

Is tic

(H im

12

111 lU-l-

Over 5

121/,
i.r

v n r o l ik-j iosil

Savini-.s

4

I ' i im: •'
(a l l d a s s i - s ol 1 h a n k s )

O I l l l T tillH-

(1 5 Ovi- r 5

4

A

iijunini', Nov. l», I1'?.'.

Uli-Uiw:
i l . i l i -

I

Nnv. Id

I'JV.i .Inly I'J

I') 74 l)iv. 12

I ,-h. I.I T/l

l l i . ' l k - i l All}'.. I I , l ' » ' " ' | " />

1.1

I I

I-IV)

IN

17!/,

I d i/,

11, i/,

I INK' *

O t h e r t i m e

j I I v v r 5 -\ n i i i l u i i i i i ' . in

1 . t o 1 7 4 ' ISO J i i v
d a v s ami .

I 'li 'si-ll

N u t
Net t
lillR

k-i'.al liinils:

cinanil ik-|iiisil

lU'positS
- ' mlii'i

i" t:ilv lia
liaiiks.

iks

M i i i r m t i i i :

II)

t

Maximum

i t
ID

] t
: at IXSCi W l i i ' M two t l i t f c s uiv . s l i o ^ j i i l u : I'uM . ' i p p l i c s i i i j j V i-lja

city bunks »m\ the .sw:ninl in ihu clmnyx :u c'niinfry hanks
prior LO l^U.i si:c Moaid's Anmuil lie{>urts.

Mn) Demand ilcpusiis Mihj^-i lo i r snvr itstjiiiu-miMils arc j-ross do-
mum! deposits minus i:nsli items in proirss ot' tnlleclion nnd demand
balunees line, from d^oniestii" fianks.

(h) UL-quirement schedules are (;,i iiduaUrd, ami eac:li deposit interval
applies to that part of I he deposits ol each hunk.

m h e r h a n k u i l l m a i n i a i i l l e s e i v i ' s r e l m c d t o t h e s i / e o\' i l s n e t d e m a n d

p o s i t s . I l i e n e w r e s e m : c i t y d e ^ i , L ' . n a l i o n s a r e a s l o l l o w s : A h a n k I i a v i n i '

d d d i h inet demand deposits u l i i i m v than S-IUO million is considered to have tin
character of business of a reserve city hank, mu\ the presence o f t h e head
ollice of Mich a hank constitutes designation of (hat place as a reserve.
<"i(v. ('i(j<-s in uliifli (litre, me I .H. Hanks or brandies are also
reserve cities. Any hanks having net demand deposits ol MOO million or
less are considered to have tin: character of business of hanks outside

(e) Since Oct. 16, !4(>4, member hunks have been required under reserve cities and arc permitted to maintain reserves at ratios sel for hanks
Regulation M to maintain rcseivcs against foreii-n branch deposits not in reserve cities. I or details, see Kenulatinu n and appropr ia te sup-
couiputeil on the basis of net biilauces due front tlcnitcslic oflices l<» (heir plemenls and ;nt sis

hianches and against loieiim braueh loans lo U.S. residents.
Since June 21, 147.1, loans uU, $ ,
have heen excluded I'rom v ompuialions, as ha\e total loans of a bank to
U.S. residents jf not exceeding $ ! niillicu, Hct\n\m'n>n I) imposes a similar
reserve u-tpiiienienl on horrowiuj's liom foreign hiuiks hy domestic olliccs
of a incmber l>ank. I lie reserve peicemace applicahle to each of these

s A niai ' t ' . iual r e s e r v e r e q u i r c i u c n t w a s in elfecl b e t w e e n J u n e 2 1 , I'•>'/.*,
$ 1 0 0 , 0 0 0 o i less tti a n y U . S . r e s i d e n t a n d D e c . 1 1 , l ' ' / 4 , a w i i n s l i n c r e a s e s in t h e u i ;wei ' . ;ue tit t h e f o l l o w i n n t y p e s

o f o b l i g a t i o n s : ( a ) o u t s t a n d i n g , l i m e d e p o s i t s o f ,ti 100 ,000 o r m o i e , ( h j
o u K i a n d i n v . f u n d s o b t a i n e d hv t h e b a n k lhn)iij. ' ,h i s s u a n c e :iy a h a n k ' s
a l l i l i a l e o f ohli i ' .a i ioi i - , s u b j e i t t o cxi>tim' , i c s e i v e i c i p i i i e i u e n l s o n l i m e
l e p o s i l s , a n d (c") bcL-iumni', J u l y 12, 147.1, l u n d s f n t i n s a l e s o f I m a n c e Mil

t yp
c l a s s i f i c a t i o n s is 4 p e r i c n i . The l e i j i i i r e m e i i i w a s 10 p e r c e n t o r i g i n a l l y , 1 he r e q u i r e m e n t a p p l i e d t o b a l a n c e s a b o v e a spec i f i ed b a s e , :>ul w a s u o i
w a s i n c i c a s c d t o 20 p e r c e n i o n J a n . 7 , 1 4 7 1 , w a s i e d u c e d t o X p e r c e n t
ef fec t ive . l ime 2 1 , Wl), a n d w a s l c t l u i e d l o l i ie m m - n i <\ i>er c e n t e f fec t ive
M a y 22. I47.V I n i t i a l l y c t i t a i n b a s e . i n i o u n i s w i n e c-M-mpied in t h e c u n i -
p u t a t i o n ol t h e r e q u i r e m e n t s , b u t <:lle<:tivc M a r . 1-1, 1 4 7 4 . t h e last oi t h e s e
r e s e i v e free ba-.es w e r e e l i m i n a t e d . I o\ d e t a i l s , see K c r u l a d o n s | ) a n d M .

a p p l i c a b l e l o b a n k s havim-. ..bti[>;
l i m n S I 0 m i l l i o n . F o r d e t a i l s , iucludt i i i ' . j>etci. inJaMes a n d n u i i u i i ly i
c a t i o n s , s ee " A i i i n i u n e e i n e i i i s " in I t i i i . i U N s for M a y , J u l y , S e p t . , a n i l
Dei- . 147.1 a n d S e p t . a n d N o v . 1474 .

_ . . . . '• I h e \(>l/i pei i-i:iit r e q u i r e m e n t a j ' j i l ied for o n e w e e k , o n l y t o foi ine i
-1 I 'JfecfJve J a n . 5, I4C>7, t i m e t l e j jos i t s s u c h a s C h r i s t m a s a n d v a c a t i o n r e s e i v e c i t y b a n k s . I o r o i l i e r h a n k s , t h e I'I p e r c e n t r e q u i r e m e n t w a s

c l u b a c c o u n t s b e c a m e ; s u b j e c t t o s a m e r e q u i r e m e n t s i t s s a v i n g s d e p o s i t s . c o n t i n u e d iu tin's d e p o s i t i n t e r v a l .
T o r o t h e r n o t e s s e e 2(h) a n d 2 (c ) a b o v e . / S e c c o l u m n s a b o v e loi e a r l i e s t c t l e c t i v e d a l e ol l l u s r a t e .

4 l l l ' e c t i v c K m 1 , 4 , 1 4 7 ? , a new- c r i t e r i o n w a s a d o p t e d t o d e s i g n a t e iv-
scrvc c i t i e s , a n d o n (Jie . s ame d a l e j e m j i r e m e n l s J o r re.scrve.s a g a i n s t j ie t N o i l , k c m i i i e d reserve- , m u s t he he ld in t h e f o r m o f d e p o s i t s w i t h
d e m a n d d e p o s / f s o f f n e n i h t T b a n k s wvtc rcstruvninui t o p r o v i d e ( h a t e a c h 1 , K . H a n k s o r vau l t c a s h .



A 8 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u SEPTEMBER 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(1'cr cent per iinmnn)

Kates July 20, 1966 .lime 30, 1973

Illcclivc ilulc

Hates beginning July I, 1973

Type iiiul si/e
"ol deposit

July 20,
1966

Sepl. 26,
1966

Savings deposits
Other time deposits:'

Multipk' maturity:?

.1(1 K9 days.
90 days to 1 year.
1 2 years. . .'
2 years or more. . .

Single-maturity:
less than SIOO.OOO:

10 days to I year. .
1-2 years
2 years or more. . .

$100,000 or more:
.10 59 days
(ill K9 days
90 17') days.
IK0 days to I year
1 year or1 more

5"/,

I

Apr. 1'),
I96H

6I/4

Jan. 21,
1970

41/2

S/2
5'/.

( • ' )

( • ' )

( • ' )

( • ' )

(

Infective dale

Type and si/e
ol deposit

Savings deposits
Other lime deposits (nuiltiple-

and single-malm i ly): ', '••
I ess lhan $100,000:

30 S'J days
90 days lo I year
I 2>/, years.:
21/* years or more
Mini mum denomination

of SI.000:

July I,
1973

5
5'/2
6
l.'/i

(ioveininenlal units
$100,000 or moie

( *)
( ')

Nov. I,
1973

5
5'/,.

7'/4

O
< • ' )

Nov. 27,
1974

TA
'I'/i

( • ' )

Dec. 23,

I'A
V/l
'IV*
( • ' )

1 Tor ex.eptions with respeet [o certain foieign time deposits, see
Hl.'l.ll Ills lor I eh. 1968, p. 167.

* Mul l iplc-nial i i i i ly time deposits include deposits Ihiii are automati-
cally renewable at inatuiity without acliou by Ihe depositor and deposits
that are payable afler written noliee of w ithdiawal.

•' Maxiinuin rates oi\ all single-malm ity time deposits in denominations
ol HI 00,000 or more li.no heen sus|.eilded. Kates that were elfeetive
Ian. ?l . l')70. and the dales when Ihey were suspended are:

1 unit weie subjecl I " tile 6l/2 per cent eeiliuv lh;u applies 10 lime de-
posits malurinr in 2</f >eais or moie.

I Mee[i\e Nov. I, ]l)l.l, a ceilini- rate of7 ' /4 per cent was imposed 011
eerufkates inalurinr. in 4 yeais or more wilh ininiimun deuominations
ol1 1,1,000. I here is no l imilal ion on the ,1111.Mini of these certificates that
1'anks mav issue.

•s Prior 10 Nov. .'7, l ' / /4, no diMinclion was m;ide between Ihe lime
l i l s id ol other hold ol'a He ula

.10 VJ days
60 K'> days
')() I /') days
I HO days to I year
I year or moie

6 l/i pel cent I
()'/p per" cent 1'
() J4 per cent I
7 per cenr .*
7'/i Per ceil! j

June 24, MJ70

May 16, |y/.(

Kates on multiple inalui :t\ lime deposits in denoinmalions of SI 00,000
or more were suspended Inly 16, iy7.t, when the distinction between
sini'le- and mulliple-nialui ily deposits was elinunalcd.

4 Hetween Julv 1 and Ocl. . * l , ll>7.', there was no ceilini: \'nr cerlilicates
maturinL'. in 4 years or more with minimum denominations of SI,000.
'Ihe amount ol* such certificates ihal a bank could issue was limited to
5 per cent ol its lolal lime and savings deposits. Sales in excess of that

dcp.
(ion i) ceilings on rates payable were concerned, l.lleclive Nov. 27, l'>74,
Koveinmenla'l mills weie perniilted to hold saving deposits and could
receive interest rales on time deposit wi lh deiioniin.il ions under SI 00,000
irrespective of malurily, as high as the maximum rale permitted on such
deposits at any I ederally insured depositary institution.

No i r . Maximum rales [hat may be paid hy member banks arc estab-
lished by Ihe Unaril o f ( 'oveiuois under provisions of Ke|mlation ();
however, a member bank may HIM pay a rale in excess of Ihe maximum
late payable by Slate banks or trust companies on like deposits uiidei
the laws of (he Stale in which Ihe member bank is located, lleginning
leb . I, l(>."6, maximum rales thai may be paid by nonmember insured

ablished In 1 me, 111.
those in clfecl for member banks.

I or previous (bailees, see earlier issues of the III 11.1 I IN.

MARGIN REQUIREMENTS
(1'er cent of market value)

Period 1 or credit extended under Regulations T (brokers and dealers),
U (banks), and t i (olhers than brokeis, dealers, or banks)

Beginning
date

1937- Nov.
1945- l eb .

July
I!M6 Jan.
1947- I eh.
194') -Mar.
1951 Jan.
195J- leb.
l')55 Jan.

Apr.
l yS

l')60
1962-
I963-

Aug.
Oct.
July
July
Nov.

5
21

1
30
17
20
4

23

5
16
28
10
6

rinding
dale

1946
1947
1949-
1951-
1953
1955

l eb .
July
Jan.
Jan.
Mar.
Jan.

• l e b .
Jan.

4 .
4 .

20.
3 1 .
29.
16.
19.
3.

196H- -Mar. I I
June X

I97O-- May 6
1971 Dee. 6
(972 Nov. 24
Kileclivc Jan. 3, 1974.

195N

I960
1962
1963
1968

Apr.
Jan.
Aug.
Oct.
July-
July
Nov.
Mar.

June
1970 May
1971- Dee.
1972 No

3 ..
22.

1974--Jan. 2.

. . . . !

margin stocks

U c;

40
50
75
00
75
50
75
50
60
70
50
70
90
70
' 0
70

— — , ^
70
SO
65
55
65
50

< )n eonvei liblc bonds

T U (i

^ ^ _ . '
50
60
50
50
50
50

On short sales
( I )

50
50
75

100
75
50
75
50
60
70
50
70
90
70
50
70

70
8 0
(•5
5 5
65
50

Noi l : . Kegulations ( i , I , and I I , prescribed in accord.nice with Ihe Securities l:\cliange Act o\' 19.14, limit tl'.e amount ol credit
to purchase anil cany margin stocks thai may be extended on securities as collateral by piesci ihing a maximum loan value, which is
a .speciheil perceutaL-e ol ihe market value ol the rollateial at the lime the credit is extended ; maiLj.ui requirements are the ililleieiice
hetween i lit: market value (100 percent) and Ihe maxitmitii loan value. I he term niaiyin stock-, is defined in the correspond in i>, ref-uhilion.

KcKiiliition ( i and special margin retiuireinents for In mils convertible into stocks were adopted hy the Hoard of ( lovemois effective
Mar. I I , I%H.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions ol'ilolllirs)

19711
1971
1972
197.1
(974

Ovlti ii'lu \i .uisanioivi \\\ U.S. t i

Treasury bills I

-July.
Am:..

Oct..
Nov.,
Dec .

Jan..
l i - k .
Mai
Apr. .
May.
.luni-.
July..

(iross
pur-

diasi's

11,07-1
N.X96
K.572

IS,517
I I ,660

, 652
717
547

.422
9 7 '

111
.15 7
760

.119
90.1
421

(iriiss ' Keileinp
sales lions

5,214

6 [467
4.KK0
5,X 10

211
X<io
565

94 s'
460

16
1.505'

2, 160
I ,l!(i4
2,545
.1,405
4.5511

(Mbris williin I ycar:)

I l - .Ki.-b. ,

f» . -OSs M U t t J f J l V
salts sliills, in

reilemp-
lions

1 5 yt'.'lis 5 lOyrais

I
99

,(116
125

. .196
450

7.7

7X6
I.Od.l

107
6

6(1(1.
900 '
4X7
M)6
407
612

l

6,462,
2,9.1:1

140'
I . 114

d ios s
pui -

tba.si.-s

7K9
579
797

(iross
saK-s

,Si.7 .
200

maturity
sliills

5,410
4,672

( iross (iios<

Over 10 yens

,
1 ,405
2.02H

697

911
5.19
5(10
•1.14

Total i

I ' l

1971.
1972
1971
1974.

1974

975

riiul

July. .
Aui'....

Oil.'..'
Nov...
Dec...

Jan. . .
U-U.. .
Mar. .
Apr...
M.-iv..
.lun'e.. .

UN
50
20

M;iU-lii'il
.-alt- iniiL/hiisi-
ii iiiiMu l i o n s
(U.S. tiovl.
sci-iuiuVsl

1

.1

,494

J. l l
691

I .(157
20(1

i n a t u r i l y
sl i i l ls "

1.X45

?,094
K'lH

I .675

pill -
eiiasi-'s

(iross
sales

167
129

l-.uli.or
mauirily

sbii'ls

102
151)
250

07
205

10*.
129
.161 .
4K5 .

I ,757
L>6

2 , H ' ( ,
I 94

.17

61
11.1
4MI
27-1,.

ix0|.

465

' ' ' .'49

I . KOI
109

(iross
pur-

12..162
12,515
10,142
18,121
1.1.51V

1 . 11.1
L652

X')\

547
1,765
1 .254

746
67 I

I .162
.1, IW

951
1 ,2.17

(Jims
sales

.5.214- 2,160

(iru
sale

Cross
pur-
h

'I

j ,642
6,467
4,HH(>
5.K.K

K50
565

I. 110
27.1
426

945
•160
|S6
UK
i54
161

1 .505

,
2,019
2.K62
4.592
4.6S2

7K6
1.06.1

2.IK

12,177 12,177

llcpiirdi.isi.-

(I..S. Ciovi.
.su-iiriiii's) in U.S.

I duvl.

iv obligations

K.-piii--
eliasu

16,205
l

64 . ->79!

16,205
2.1. .119
45,7X0
62.NO I

pur-
,:bases

:l.l,K59
44,7-11
II , 10.1
74,755
71 . .1 I I

601)
901)

1 7X.H

506
407
45(1
K0II

9 , 2 17
7 ' 167

1 5 , 9 1 1
12. .17 s
2.996

17,9 14
15,5.12

2.5K7 •
'1.(1611 11,2X7
9 420 9 7X2

1 2 . 5 / 4 : 12.516
l\'.H!H\. 6 .404

7,962

10,.167
6.6 14

Id ,76.1
12,216
.1,044

1.1,026;
15,1.19

, 269
,096
.551

.990j

.470'

, • < > '

,01 I
. 774
.4X9
219

,977

(Jross
sali-s

.1.1.K59I
4.1.519
.12.22X1
74,795
70.947

4,965
2 0l>lj
.1.551
4.61K
6. 12.1

I I .S95

H.74X
10 105

6.92K
K 551

21 .952
16.KI0
6. 146

(MOSS Salfso.
pin- icik-mp

i-bascs [ion-,
Out-
nyjlt

4.9KK
K,07<,

X.610
I.9X4'

2., .IX 1
. 1 . (>?.»

96
1.6X4
1 ,647

49 K

X44
25 X
1.12

6.42K
2,2.24

K/l

4X5
1,197

K65
I.0K7

761
2.(h
207

:17(V
2.19.

IOI
• KK

79
469

40
100
174

Net

eliase
amce-
ineiils

IX I
145

• 16

420

•I

X

9
6

,9X2
,X6(
"272

,22.7
. 149

1

160

.176
210

I t
XI

2
2

97
(,
2

142

409
2-K.
.147
X.N.I
567
255

61

IXH

10.1
12

s

24
55
(,2

207

IK7

2IX

I .16
.19

.12 i
496
.175
121

7,011
.1 i?..'.

.122
I ,970
-•'.7.19

.I'M

.IN7

.109
I 16

7.S29
.1/2O7
1..117
2.926

> Ik-Ion- N o
ac l ious , wbii-h

' Ini-lmli-s s
Llin:i.:tlv I ro iu ti
IK; Aui'.. 197.1

•v. 1971 HIM i HIM, iiii-luili:cl niali-hiil sali: p u i v h a s c I rans
an- now shown scparaU-ly.
p u c i i l l i - c n i l i t a u - s i i i - u i i a ' i - i l v , l i . - n Hi,.- l i v a s u i v l « i r m w >

l ianki- is 1 iii
- ill U . S . ( i o v t . st-iiui i l ies, l-i:i.lt;ial

: lii

uhlij'alions, anil

e Sv
nav itc I i-ilcral K o a i T , a s f o l l o w s : J inn- 1 9 7 1 . '155 ; S o p l . 1972, IUL-S; all o l ln- r lit ' ini-s IIH-IV:ISI: s n i l i h o l d i n g s . l)L-lail

151 ; S e p t . 1 9 / I, N.I6; N o i . 1974, I II ; M a i . 1975, 1,561). HINIIS ht-.-ausi- oi' i-Kiimlni)'..

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE DANKS

inn h..M
.! aikl lo

, , , , . ,0, perio.

1 (>71
1 07 ' 1

l ')7 \

lu lv
A M I '

Si'pt

N o v . . . .
1 K \ :

[VIS Juti.
\-L-b
Mm

M a v

lolal

(S

4

W
s

>4"?

'1(1

,
•}

\'i

4

I'uilikls
sU-rliiii'.

*

*

*

•

(In millions ui U.S. dnlhiv L>

lianes

•r

(.'ainulian
ilollais

*

1 IVIK-fl

s
I
*

I

*
+

* ' *
• 1 •

t

*

1 *

iimviilcnt)

marks

1

1( 4

Kalian
In,:

(il

IS

1
1

\1

1

Japanese
yen

1
1
1
1

1
1
1
1
1
1
1

1
1
I

i

(VJexi.-o iNelher- Swiss
pi'sus l.viuls ' !r;uies

* 4

20 ; (,
1

1X0
1X0 '
1X0



A 10 FEDERAL RESERVE BANKS u SEPTEMBER 1975

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions ol dollaisi

Hem

(Jold ccjtiiicalc account
Special Drawing Nights certificate account.

Ciisl
I nans :

Member hank bonowinf-s
Other

Acceptances:
llounht outi i^lit
Held under repurchase agreements.

Tederal agency obligations:
llou^lit outright
1 IcUl under repurchase agreements .

A U K . 27

I I , 599
500

.158

I SK

Wednesday

Alii!. 20 Aui:. I.)

l.iul ol' month

U.S. ( iovt . securities:
Bought outf i^llt:

Hills
('ertificates—Special

Other
Notes
Bonds

Total bought outright
Meld uiuler repurchase- agreements.

Total U.S. (iovt. securities

Total loans and securities
Cash items in process ol collection
Hank premises
Operating equipment
Other assets:

I)enominatcd in foreign currencies
All other

Total i

Liabilities

14.08.1

42,586
4,822

I SI,491

81,491

87 ,716
' 6 190

:i05
2

21
2 , S I S

' •109,409

I .It. notes
Deposits:

Member bank reserves
U.S. Treasury General account.
I orei^n
Other:

All other'

lllll deposits.

Deferred availability cash items
Other liabilities and accrued dividends.

Total liabilities.

(':<])i(iil accounts

Capital paid in.
Surplus.
Other capital accounts

Total liabilities and capita! accounts

Contingent liability on acceptances purchased for
fnrciim correspondents

Marketable U.S. ( iovt . securities held in custody Cor
foreign ami mtcmalioiviil 'Accounts

72,882

I I ,<]<>[>
500

.IS 5

(,44

1,602
500

.157

.VI .1

662
6:1

5.08.1
IDIi

(157

5,08.1

11 117
.1')')

42,5«(>
4.H22

28

4

811
2.12

8.IS

,772

998

• '107,190

914

408

"109,409

8 1 , (,4.1

'10,20!
7.417

.'., 2X8

12, (.97

7.1,040

2'),K(pl
(.Ml
.f.i.l

554

.11 ,408

5.101
1,0.14

I I O , 5 K : I

'112
mi
;it)5

112,697

4,522

81,144

. (.OS
500

.1.19

117

(,(.4

5, (W.I

.11 .415
'If. 5

July :i(l

I I , (.20
500

(.7.1
.17

5,08.1
5.1

M.f . l l

Ann. .'I

, 5'JS
500

Jd.l

2.SI

42,886
4.522

l 7'I,7KK

42,144

81,144

87,427
7,.126

.101

I I
2,9'JO

I 10,516

7.I..1.14

28 , I 74

5'I4

29,061

5.I.S2
978

108,505

912
897
202

I 10,516

42.K86
4.522

1 K2.029
899

82,928

6S4
156

5,.196
90

42,0.V)

85 652 :

7.72.1
.100 I

2,925

109.050

7.1,066

27,018

259

665

27,942

5,147
98.1

107. 1.18

912
897

109,050

42,342

(!..!') 7
100

2

.11
2,905

I I ,010

72,5.1.1

28,175
I ,.186

284

574

.10.419
4.719
1,077

108,748

91 I
897
454

1.010

42,812
4,869

1 81.2X1
I ,265

82,546

8 9 , 10.1
• 5.5.11

.105

26
2,679

• 1 1 0 , 1 0 7

72 ,727

• '26.296
2, 149

.14?

776

'•29,76.1

4, 106
I ,0:i7

July .11

I 1,620
500

.1.18

177

5.08.1

,475

,886

' HI ,H«.l

2

109

,88.1

828
,912
:ioo

2

I
,89.1

.404

25.740
2.675

.169

686

29,470
4,188
1.068

"107.81.) 107,118

914 | 91 I
897 • 897
46.1 478

••I 10, 107 j 109.'104

47,4.15 41.204 4?,124

1974

11,460
40(1

2.12

4..120

277

.18.491

581
058

81,111

8 I , 1 :i I

548
057
245

22.0
S0.1

108.965

66

:io

.14

4
1

..122

.247

"MI

654

, 576

,5: i5
,277

106,710

8X1
844
5.10

108,965

1 ,2.02

.10,796

I'ederal Reserve Notes—Federal Kesorve Agents' Accounts

T'.K. notes outstanding (issued to Hank)
Collateral held against notes outstanding,:

tiokl certificate account
Special Drawing Rights certificate account.
Acceptances
U.S. (iovt. securities

Total collateral.

7K, .140

. 596
.Hi;'.

69,005

80,90.1

78,.125

I I ,596

69,005

K(),90.1

78,268

I 1 596
.102

69,005

80,90.1

7S.IW0

I , 596
.102

69,055

80,95.1

7N.IWI

1 I ,596
.102

69,0.10

80,928

1,596
.102

(,9.:iO5

8 1,20.1

78,070

I , 596
1102

69,0.10

80,928

70,8.1?.

?., .180

69,575

71.955

1 See note 2 on p. A-2.
; Sec note 6 on p. A-2.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions ol dollars)

I fans Total
Within IS days. . .
Ifi >W i l ays
' ) ! days lo I yeai.

Acceptances lolal
Willim I 5 day-,
Id ')() days
') I (lays to 1 year

I J.S. ( iov l . sec in hies I ma!
Wilhin IS (lavs l
1(> ')() days
')l days to 1 year
I 5 years. . .'.
S Id years
Over 10 years

TotalI cderal aceiu-y obli^at
Within IS days i
If, ')() days . .'
') I days lo I year . . .
I S years . . .'
,S III y e n s
(Her 1(1 years

Wednesday

• \ I I IV 27 An.r. .'() AMI'.. I .'

(.71
11)4
WS
11:

S I , -WI
1 C )M

1 7 , 1 2 *
. ' I ,S5d
2') ,7OS

s . h ' M

d4(i

I S S
i w
Ids

111. (vl.l

5 , .Wd
Mil
I I i
57')

:' 70(i
I. III

1 7 . 1 1 1
2 1 . 4 1 0
2') -'(IK

5 . (,').!
I. 4')(>

s . I ,Kl>

Id.l
s _?l)

,',vt-l
1 .1 XI

M l

. ' • 1

d>7
X'l

.I'll

SI , | . | . |
V, ')-\7

I '1, Old
20,45 2
.'« n.r.

7 1.17

O S !
I 15
I' ) ' )

i . i s /
M S

Ali i ' , h

ISO
IK')

7 I IV
. 1 . I ' Jd

.\OK.I

.114
520

2,5.(4
1 , I K 7

S I S

I'IV
I I S

I . '

••Ill
IK,
•too
171

,
: i (I0J
?H. W.fi

V 1.17
O

I .144
T i l

Knd ot month

IM75

•\ii!-.. .11

1KI
I'd

U..7SS

:>2. sos
2') SSS

S,7S(.

5.4K6
.'.1(1
I I i
S /•)

. ' . 700
I . HI

.VV1

.Inly .1!

I7S
I (,.».

40 1
I S.I

SI ,KS.I
S 2')4

2.2! 1.1(1

S.OS.I
.17

27d
S II

2 > !4
I .1K7

SIS

l')74

Am-. .11

4, : i2 i

IS4
7.1

SI ,1.11

20,')2(i
24..14S
21 ,02.4

7\ 1.17 ').S').l
.l,l')(> • I ,SS2

I S.'O
.11
'I')

M.I
I .S4N

SdS
4d4

1 M o l d i n g s under re| iu i \ : l i . ise .ii'.r.^ements a le elassi l ied as ina lu r in : ' .
w i t h i n IS days in accordance « i l l i i n a x i n i i u n r i a t i u i l y o l ' t h e a i ' ree inents .

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rales)

.Inly.
All)'.

1'I7S Jan..

Mai
Apr
May
June

hits lo demand deposit accounts1

(billions ol' dollais)

Oct
NDV
Dec

l o l a l
2.VI

0 , H'W. (.
I , 4 S I J
. ! , O I 7 . S
:», 14K.N
.'. 'IIK.V
: ' , ! ' ) . ' . 4

:.:. 'is.:.v
2.IK.'.')
.' 707.7

2 ? , S ( ) 4 . 2
2 2 , S K I . 7

i' SMSA's

K.V.

•>, I-IO.-I
' V ' 4 0 . S
'I ' )70.S

10, .'71 . I
10 S I N . "
' ) , ' ) ! ! ,S

I O , I S 7 . S
10 'IIS 0
10,.'41 .1
III SKI I
I O , S : ' ( . . I
10. d I2..1
I0.7IW..S

4 «').'.. I
S, I 7 .1 .0
S.O'J.'. I
5 , 0S-1. 7
S , l ( . 0 . 2
S , I S 1 . 7

•I Xdti.'t
4.W2.X
4,S'W.'J
4 770 (i
4,SS2.(,

'4 . 755. 2.
4.S22.7

Total 2.12 I
SMSA's j 22(i

(excl. other
N.V.I I SMSA':

I I ,'!>').?.
12,241.0

I 2,'(177. d
I 2,.17').K
I2,.'d(l.d

I I ,(.'JH.4
I/',014.7
71 .'141 .H
II ,K'J7.S
I I .'Jl.l.d
I I ,S')2.0
12.101.1

d, S(.7. I
7 IK.S.O
( i , 'M .7
d,')') 1.0
7,21'J.d
7,107.')

(. S 10 I
7,041 .')

I I ,041 .')
7, I2( . . 'J
V.OId 0

' 7 , l . l l , . ' )
7 . 2 7 S . S

I null
J.VI

SMSA's

1 1 ') . S
i J l 4
I 2S. I
I .'.7. (I
t . ' l .K
I2H.0

I 2 . / . 2
i . 1 . 1 . , 1
I 2 S . I
I 2 S . . 1
I .'.') 7

• I 2 4 . d

I ui imvej1 o i d e m a n d deposits

leading SMSA's Total 2.12.
SMSA's I

N.Y. d others-

2S2. I
2Nd 4
.110.S
.11 (.. S
:i24.(i
.112.K

.*.» I ,S

.12(l! 4

.1.17. S
141 I

.12S. (1
V I 1 . 0

12.1.5
1.12.0
127.5
I27. : l
I .1 I . >
1 .1 I . N

1 2 5 . ' )
1 2 7 . 4
I 1 S . 2

1 1 5 . 5
1 IS . S

22<i
(exel. ! other
!VY.) SMSA's

S 2 . S
SI...1
S.1.S
K4. I
SV. S

S.1.4
S S . S
K 2 . 2
S 2 . I
S.I.O
SO. 2
S l . d

d7.5
7O.(i

(.7. .1
(I').(I

(.7.H
dS.S
(.K. 2
(id.7
dS.2

1 Ixcludes inteilianl< and U.S. (Jovt. demand deposit accounts.
•' l loslon, Philadelphia, < hic.i;;u, Delron, San I ran. iseo -Oakland, and

I os Angeles I onu lleach.

Noil-1. l o l a l S M S V s int'lii
as S M S A ' s .

I o r hack data sec pp . d.M I1, o l ' . l u l v l ' )72 llin.i.i I I N .

me cities and eounti('s not '.lcsii;nated
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MEASURES OF THE MONEY STOCK

(In billions ol'dollars)

I'eriod
A A

Seasonally adjusted

A/, ' Afi .Ui

1972 Dot I 255, X
197.1- IVc ' 271.5

Jnl.i.
A i r .

Oct..
Nov.,
I > l l . ,

I vl-
Mar
Apr
M;iy
June
July

2X0.-I
2X0. 5
2X0 7
?XI .ft
2X.1.I.
2K-I.-I

525.7
572.2

5W. I ,
Mil .')
60.1.4
M)7.(>
til I .(.
d / .1. 5

2X2
2X.1 5
2K(, I
2X7.1
2X9.7
294.1)
294. 5

615.5
(.21)..1
d.'fi.4
M i l . 4
(i 17 I
M7. .1
<>51 . 7

Af:. A/,

Not .seasonal!,

.U. ! A/s

Composition ol' measures is described in tin: Nole below.

X44.9
91'J.ft

959. ft
962. ft
9(.5 (I
971), V
976.9
'INI .7

9X7 (I
99 s (.

I ,01)7.2
: , 017 .2
I 029 7
I ,04(i 5
I.057.. I

M.I . 2
6S5.7
MX.l
I.9 1.X
(.97. I
70...K

7IIX, 1
712 4
716. I
7IX.X
722.9
7.11. .1
71.1.X

XXX. X
9X1.4

I ,0-11.2
I .O-lft.-l
I 049 ')
1 ,056.9
I Oft.' 5
I , 072 .0

I .079.K
I ,0X7.6
I 097.0
I . 1 0 V 6
1,115 I

' I . 1.10.5
I , 1.19.4

2N0.0
27 7. )
27H.9

2K9..1
2SI1 4

2**2. I
294.(1

510 7
577..1

.v)9.2

621 .5
617.9
62 s. 9

ft.15.5
'646.,S
( .51.2

' ) ( , / . 4
972. H

992.4
99.1..I

' I ,02.1.9
I ,029,ft

I I,'()59.O

A / i

X4X.0 | 574.9
92?.. X ' 641..1

f.KI .9
ftH"i..S
(.N9.0
(>9 1.5
(.9(i. X
70V. I

711.4
707. I
71.1.9
72O.(i
71 9. (i
729. I
7.12.5

I

K92.2
9Xd.K

I 1)4.1.7
I,O45.K
I,049.5
1,05ft.I
I .059.9
I.075.5

1 0H4 4
I,0X2.5
I ,0'Ki.h
I .109.X
1 , I I .1 . 7

'1,1.10.5
I,140. 1

\ ( i l t . Composi l ion of Ihe money slock incasines is as fo l lows: A/:;: AIj. plus mutual savings bank deposits, savings and loan shares, and
( tc. l i l union shares (uonl.. ink ( lu i l f ) .

AA: Aveiaees o f daily Inures for ( I ) demand deposits ( . feominerc i . i l A / i : A/.- plus lar.-.c neiiol iable C IVs .
hanks other than doinc-siic intelbank and C S . ( i o \ | . , less (ash items m M-,r M\ plus lar-'.c negotiable t l ) ' s .
|IIUL-I-SS ol col lection and I-.U. l l oa l ; (2) loreii- i i demand balances at I . K. I or a description o f the latest ic \ is ions in U i . A/s, and .-Uj, see " l l c v i
Hank-; a id (.') t i i r rency oiii-,i.lc the I I'easiuy, I .K . Hanks, and vaulls t>f si.>n ol Money Stock Measures and Member Hank Keserves and Deposi ts"
.ouinieicr.d banks. ' o u p p . KI7 27 o! the I )ee. 1974 lli.'i.l I-1 I N .

\f.: Averages o f dai ly lii-.uit.-s lor A A plus savings deposits, l ime d t - I atc~l moi i t l i lv .mil u i -ck l j li.i-.iiii-> are available I rom Ihe Hoard's l l . f t
posits opi-u a. count, and t ime t i i l i l u . i l f s o lbei Hum i i t i -o l iable CIVs nl ivli-.isc. Djck d.ila mi- available l ion) Ihe l iank in i i .Section. D i i i s i o n of
Si 00,000 ol huge weekK lepo i l i iu - banks. Ke-caich and Stat is l i ts.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

I'eriod

197.'
197.1

I lee.
Dec.

July.
Am-.
Sept.
()e!..
N'"-..
I), c

1975 Ian
I i
Mar ,
A p i . .
Ma.v.
June.
Ju ly . .

I'ur-
icn-
ey

5 ft. 9
(.1 .(.

6I.X
6s. 5
(|5.'J

1.7.4
1,7.9

Seasonally adjusled

( ommercial bajikv

[ l inie and .savings | Non-
deposits j bank

Dt:- i thrift
maud

de-
pos-
ils

I'JX.9
2H9.9

2 ! > . ( .
215 I)
2 I4 .X
'15 2
2 K . . 2

C I V s ' r)lhcr

•n.9 :wi.<>
ft.l.X .100.7

16.

6S. 2
I.S.K
69.5
(.').(.
70..1

• 7 1 . 2
7 1 . 5

214 0
214.7
21 ft ft
217 5
2.19.4
222 X
22.1.0

119.2
"12.1 .5
.122.7
.125.')
.I2X.I)
129.1

.1.11.-1

.I.W.. K
t4()..l
.14.1. .1
.147.6
.! < I. .1
.157.2

Tulal

.11.1. X

.16-1.5

4O2.X
405.7
407.5
412.1
41.1.6
419.4

426.0

insti-
tu-

: lions'

4 2 X . 9
•1.10.0
4.11 .7

.111,1
:147.4

.160.0

.160.7
.161.7
.!<>.t. i
.165. .1
.16X.2

.171.

. '75. .I
-1N0.N
.IKd.X

4.1.1. I .192.4
4.17..1 ,'.199.2
4.19..1 405.6

Ciir-
ren-

I >emand deposits

57.9
62.7

(.5..I
65 .7
65. X
66.4
(.7.9
69,0

67.X

Total

205.1
216.4

2 1 4 . 7
. ' l l . f t
2 I .1 . I
2 1 4 . 7
217. .1
2.21. I

d7
ftN.
(>9
70
71
72.

9
9

1

0

212
214
2.19
214
22.(1
111

(
.4

.h

.S
I)

Mem- : lie
her . iiou-

(\10HI-
ber

152.4
157.0

154.4
I s.'. .1
15.1..1
I VI.4
156.0
160.4

154.(1

154. I
157.9
I 5X. 5

5 I . 4
Hi . f t

5(i,5
56.1
5 6. ft
57.1
57.7
5».'>

5X.7

5 '•'. I
5K.X
57 .X
6(1 0
6 0 . 5

t i i i l h;ii)Ks

Time and savings
i

CIVs'

(.4.0

X2.K
K / . l
8 S . 7
HH, H
07 .1
90.5

91 .9
K9. ?.
NN.I
K5.X
h4.1
H2. .1
I, I . .1

Other

298.2

119.2
121 .1
.121 .1
.124. ft
.124. d

U2.2
.1.17.4
Ml. ft
Mh. I
.I'll),ft
.154.<>
.157.2

No
b a i
lln-i

ii\sl
In

i-

i

U.S.
Ciovt

de-
pos-
i t s '

Total

.111. X

.K.2.2

402.0
40H. 2
410.1
4I.1..1
411.7
41ft.X

4/4.1
42ft. (.
•I 10. ft
41.'. 0
4.14.7
•t W..9
4.1X.5

.117..1 7.4

.145.6

M.I .7 5.4
.K.O..1 4.0
160.5 : 5.5
:16I .7 .1.7

.!(.(,. 5

171 .0
175 4

.1N2.7

.1X9.1

.194.1
'41)1 .5
4O7.X

4.9

4.0
:i.4
.l.V
4.2
4.2
4.2
.1.4

1 Negotiable l ime certijieale.-. oj dcpo.sjj i.-,sne.l in dcnn in ina l i om ol '
SI 00,000 oi more bv larpc ueekly repoi tin:-', coin.neieial banks.

•' Avcra.L'e ot the be(!ini i i i i^ and end-ol '-month li^ures for deposits o f
mutual savinr.s banks, for saMng^ capital at savings and loan associations,
and I'm eiedi l union shares.

' At all ( o/iJiiiejeial banks

See also N o l i above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

1971 Dec.
1972 Dec.
197.1 Dec.

1974 July.
Auv...
Sept.
O i l . . .
Nov.
Dec.

1975 Jan..
1 . b . .
Mar.

Member bank rescives, S.A.I

May.,
June.
July.

.11..) .1

.11 ,4d

.15.16

.17.40

M.lii
'•:I6.X5
1 . K . . XX
.16.91

.Id. 91

.14. X5
:15.O8

'.14.6.1
.14. K 7
.14 99

Non-
lior- ' !(.•-

rowcil (iiiired

.11.2(1

.10.41

.14. 10

14.00
.11.04
i'-.d.1

.Id. IX

16.51
IV 12
.14.74
.14.97

.14.65
14.69

D e p o s i t s s u b j c c l t o r e s e r v e i c q u i i c i i i c i i l s • '

I
Av.ii,'-
able-'

) l . IS
.11.17 ' 29.09
.1.1.06 .12.97

.17.24

.17.OX
'17.08

!d 67
.!(. .65

IS 27
14.65
I4.9.1
.14.47
!4.67
:!4. X0

:!4.96
.15.27
.15..10
.14. X9
14 .87
.14.64

.14.41

.1.1.61
1 I.(II
U l l

M2.X0
.< 1.00

lolal

.16(1. .1
402.0
44

475.7
47X.5
4X0. d
4X0. 5
•1X1.6
•1X1.9

4XX.2
4X9

)l
9.1. 5

49.1.7
500. 5
49X. 5

Demand

1(1.
242.0
2X0.0

110.7
112.4
.114.4
.117..!
:i i x. 4

.12.1.4

.128. 5

.no.x

I ' l i v a l e

M.I. X
154.5
158.2

160.7
159.9
159.9
159.5
160.6
160.7

159 0
I S'). 7
Idl .7
161.7

id.S. 9
165.2

5.6
.1.9

4.2

1.7
•1.6
1 .9

0.7
0.6
0.7
2. 1
2 I
.1.8
2. 5

1 ..till

id-l. 6

44/!.5

474 . . I
4 7 5 . I
4 7 9 . 7
4 8 0 . 5
•IXI . 2
491 .X

495 . I
•18 / .0

49 5.4
49 I . X
497.5
49 7.2

UK.I
2 4 0 . 7
2 7 8 . 5

.110.1
I I ' ..I
.117.2
11 K. 6
11 ".'.4
.t.M .7

127.2
l. 'd .5
.I2X.9
l.»l. 1

!.ilK2
.110.2

Demand

I'livale U.S.

lo la l member
hank deposits

plus Mondcposit
items1'

S.A. I N.S.A.

149.2
160. I
164.0

IdO.O
157.(1
ISX..I
159. I
Idl .4
Idd.d

161.0
15H.0
I 59 . X
16.1. 2
I 59 . 0
I(i4.2
I (.4.5

5.7
6. I
5.0

4.1
2. 9
4.2
.'. 7
2.4
.1.5

2 .9
2.4
2.X
.1. I
.1.0
.1. I
2.5

.1(1.5.2

448.7

4X4.9
4X7.5
489.2
4XK. .1
491 .2
•194. 1

495.H
49 S. 7

500.2
501.2
507. S
505. I

.169.5

45.LO

48.1.5
484.2
•188.2
'IK(f..l
4XX. X
500. I

5O2.d
•19.1.5
•198.1
502.2
499.2
504. 5
504.0

1 Accra.'.es <il daily fi.eines. Ucmbci I t m l I . V I . I : -,<•! i.-. j-cllccls : I I : IM.I I by Kc.imlalion I ) . P i i ia le demand deposits include all demand deposits
reserve rcciuireinenl pciceulai'.es with no a.liusliiiem 1.1 eliminate Ihe e\. -epl those di.e lo (he U.S. < i.)\ I., less i ash items in process i.l collection
ell'ect o f changes in Keiiulations I) and M. Kec|iiiied receives were in- anil ik' inaiul balances due f ioni domestic coniincicial hanks.
creased hv S(.OO mi l l ion cH'cc;ivc Apr. Id. I')(>'). ami V100 mil l ion clk-cmc ' " l o l a l nu:in]..T bank deposits" suhicc rsnv. : rc.| i i iu mcnls. plus
() i- l . I d , l ')d'); yvcrc reduced hy S500 nnll ion (net) •.•Ili-flivi: Oct. I . l')70. I uro-dol!ar bmroyvinj.s, loans sokl (o hank-rclalcd instihit ions. an.I
ke<|uircd reserves yvcic i educed hy nppio\ i inal i ' lv ^2.5 hil l .Ml.vtivi- i c n a i i i other r,on.k-pos;i id ins. I his sm<-s |.u deposits is ic lc i ie i l lo as
Nov. '), l ' )72; hy SI.O l i i l l ion, id i i r ivc- Nov. | s ; an.I iiurease.l hy II.IOO " the adjusted bank eivil it p iovv . "
mi l l ion ell ei I ive Nov. 22. \ o i f . I'.n ik'si i ipdon of revised sei ies an>l (ci1 hack <la(;i, see at tie It1

-'Hi-serves availahle to sappoii ] . i i \a le iiouliank ilepcisils are delined "Hi 'v is ion ol" Money Sl.tek Measuies and Menther Itank Ke.ser\es and
as ( I ) n-(|i:iie.l reserves I'm (a) private demand deposits, (h) total time I )eposits" on pp. HI 7 ' / o l ' l h . : Dee. I'I74 l i l ' l . l . l UN.
and sa\ iue.s deposits, mid (e) nondeposll sources suhject to reserve re- One lo changes in ke f illations M and I ) , ineinliei hank icsei ves inehlde
iiuireineii ls, and (2) excess leserves. I his scries excludes ie(|i i i icd icserves icseive.s lield a-ainst nondepoMi liuiils h l T i i i i i in. ' . Oct. Id , I'Jd'l. Hack data
I'or net inierhank and I i.S. ( i o \ l . demand deposits. may lie ohlaii'.ed l i om Hie Hankini'. Section, Division ol Keseareh and

3 Aveiam's of ilaily lii-nies. I )eposils subject lo reserve iet|uiieinen[s Statistics, l loaul ol ( io \e rno is o[ [he I edeial Kesei ve System, W ashini-.lon,
inelude total l ime ami say iny.s ileposits and net demand deposit, as delined I ).< . 2!>s< I .

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions ol dollars)

Seasonally- adjusted Not seasonally adjusted

Dale

1971 Dec. .11
1972 Dec. .11. . . .
1972 Dec. :i l . . . .

1974 A i » . 2 X \ . . .
Sepl. 25
Ocl. .11)
Nov. 2 7 ' ' . . . .
Dec. .11

975 Jan. 2 ' ) . ' . . . .
1 eh. 2( i - " . . . .
Mar. 2 (> ' \ . . .
Apr. .10" . . .
M a v 2 X < . . . .
June .111'1....
July M''
Aug. 27''.. . .

lotal
loans
and

invest
nil-il ls'

4X4. X
S56.<1
6.10. .1

69.1.9
6H9.9
690.8
(.92.5
dX7. 1

6X9. 1
691 .0
694.7
696. 2
69X. .1
69X X
702.! 1
706. 1

l o l a l '

.120. .1

.177.X
447. 1

501 .5
S00 2
502,0
50.1.X
49 X. 2

500.7
497 .6
496 \ 4
492.4
489.d
4X4. 5
4X5.X
48d.9

1 o;

I'lus
loans
Mild-'

.12.1. 1

.180.4
45 l .d

506.X
SOS -,
507.2
50X.7
50.1.0

5O5..I
502.1
501 . 1
497.0
494. 1
4X9. 2
490..1
491 .4

IIS

( .inn
and im

lo la l

115.9
129.7
IS5.X

LSI .0
LSI .4
IX.!..'
1X4..!
1X2.6

IS.!.')
1 X 2 .1
1X0.4
179. X
17X.2
1 7 5 . 1
176.0
175.X

lercial
l islrialJ

I'lus

s'o'l.U

117.5
1.11.4
15X. 4

IX.!. 9
1X4.2
1X6 0
1X7.0
I85..1

1X6.6
1X4. X
18.1.2
I.S2.5
181.0
178.2
I7X.X
1 7X. 6

Seem

U.S.
1 reas-
IIIV

60. 1
61.9
52.X

55.1
5 2, .1
49. X
49.1

•'4X.X

•IX. X
1 1 . 1
5X .7
6 4 . .5
68.X
7.1.0
74.0
76..1

ilies

Oi l ier '

104.4
l i d . 7
1.10.2

1.1 / . 1
1 I / . 4
1.19.0
1.19.6
140. 1

I.I9.X
140.1
1 .19.6
1.19.'.!
1.19.9
141 .1
142. :i
142.9

Tolal
loans
an.!

invesl-
tncnts'

497.9
571.4
647. :i

6X9.4
dX9.5
68'). 5
69 2. 2

•'701.6

6XS..I
6 8 1 . .1
690.2
69 S. '
694.7
701.0
700.6
701 . .1

l o t a l i

-12X..I
3X7. .1
45x ]5

500.6
501 .2
500.7
ill. ' 0
SI0.7

495.9
491 .5
490..1
490. d
4XX.4
491 . X
4X7 .9
4 8 5 . x

1 oans

C o m

Plus
loans

and im

sold.' l o t a l

.1.11. 1
3X9, 9
462] X

505.9
506.5
505.9
506 9
515.5

500 .1
496.0
495.0

118.5
1.12.7
159.4

179.4
1X1.5
1X2.(1
1X1.2
IXd.X

IXI . /
1 SI). .1
1X0.0

495.2 ' 1X0.4
491 . 1 I77.X
496 s 177.9
492.4 i 175.9
490..1 | 174..1

1

icrcial
ust i ial ;

Plus
loans
sold.'

120.2
1.14.4
162.0

1X2..1
1X4..1
1 X4. X
1X5.9
1 89.5

1X4.4
IX 1.0
I82.X
IX.!. 1
1X0. d
1X0.8
1 7H. 7
1 7 /. 1

Seen

U.S.
1 re.il-.-

ury

(.4.9
07.(1
5X..1

52.0
50.7
50.7
'•.'.. 1
54.4

5 1 d
54.7
59.6
6.1.7
65. (.
68.X
70,4
72.8

ilies

Othei

104.7
117. 1
1.10.6

I.I6.X
1.17.6
I.IX.I
I.IX.I
140.5

MS. 9
1 19. 1
140. I
140.9
140.6
142.4
142.4
142.6

1 Adjusted lo exclude domestic commercial interbank loans.
1 Loans sold are those sold ou(rii.'.iil lor hanks' own loreiiai branches,

noncousolidaled nonhank alliliates ol Ihe hank, the hanks' holdinii
company (if not a hank), and nouconsolidateil nonhauk subsidiaries ol
Hie holding company. Piim to Ann. 2X, 1974, Ihe instilulions included
hdhad hi delii dil id Hi. ep . p

"
p p

was also dillerenl. On [he new basis, both " l o l a l loans" ami
mcrciul ami industrial loans" were reduced hv ahoul $100 mill ion

-1 Reelassilication of loans al one lai|;e hank iedueei.l these l
about S400 mil l ion as o! June M), 1972.

4 Tanners Home Administralion insure.', uoies included in
securities" rather than in loans hei-iiuiiui' June .10, 1971, when sue
totaled ahoul S700 mill ion.

••> Dilta hefiuniiiK June .10, 1974, include one l.ujie mutual
bank that merged with a nonineinbn commercial bank. As of tl
there were increases of aboul J500 million in loans. SI00 mill ion in
.securities," and S600 million in " I ol.d loans and investments."

* A s n f O i ' l . M , I'W'l, " ( ut.iJ loans it ml imrsfn i t . M ( \ " t>f U\I co i im i r i v i . i j
hanks were induced hy %\ .5 h i l l iun in (.onnett ion wi th the l iqu idat ion
ol" one l a w bank, kedi iv i io i is in oi l ier items \w:ie: " j'oLal loans," $] .0
hi l l ion (ni1 WIIK.IL M>.() h i l l ion uas m ' " ( 'mimuni- i i i l JIIUI industr ial loans") ,
and "Other M/ciinties," y)..s b i l l ion . In late ISovrinhiM1 " ( om inen ia l ami
industr ia l loans" were increased hv V). l h i l l ion as a result ol loan re-

" C o i n - chtssiln.ations at another I;H')M: hank.

mi is hy N o n . Total loans ami inv<:\ttnr/:t\; l o r monthly d.i la, Jan. l\)Vj
June 1')7.l, M V N O V . l«>7.i Hi.i i.i-.riN, pp. A ••'>(> A••«>"/, and I'm I 'M* Ml,

"O t l i c r Auj ! . l ^ K l lUi. i . i i r iN, |)j). A - l M A-l)l. l o r a desn ipt ion oC iht: ^ i i r ient
h notes seasonally ail| i isteil sencs see tlie Nov. |»7.* Hui.i.i-.iiN, [»|>- H.U--.1.!, and

the IKL, I 'J/l HiJI.I.I:iitsf, ] ip. 'J7I 7.1. 1'tnnnit'n-iul and imlmtruil loans:
savings l o r n in i i lh ly data, Jan. I 1 ) V M I I I K ' h>7.», ser. Nov. IT / . i I t i i i . i i K N , |»|>.
lat date A-W>- A-'JK; I'm dcsi'i-iptimi see July I 1 / / : Mi.<i.i.i.r:N, \\ M i l . Dala are (or
"Ot l i e r last Wednesday o f month exrept lor June .10 and I )et\ .*l ; i lala ;nv part ly

or whol ly e-iliniated i;xv:cpi wl.en June .10 and I Kn.1. .11 aie (.rail dates.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

( A i - n o n n l s in m i l l i o n * ol iW>l!ai>)

i;i%sinVa(i
I US meinbi-rship

All i
1941
!'M7
1960
1970
1971-
1972
197.1

•reiul hanks:
HIT. .11 ..
Dee. .11 "'.
Dee. .11..
Dee. .11".

-Dee. I I I . .
I )ee. .11..
IVi. .11..

1974 Ai i f . 28.
Sepl. 25.
Oel. .10''
Nov. 27.
Dee. .11.

1975 Jan. 29-
I eb. 26"
Miif. 26'1

Apr. .HI'1

May 28'-
> cri 25'-

.id".
AUK. 27'-.
Jlllv

Mcmlicrs nf
!•'.«. System:

I'Ml
I'M 7
1960
I'1711
W7I

Dee. .11 .
I )ee. .11 .
I )ee. .11 .
Dec. 31 -'•
Dee. .11 .

IV72 Dec. . 1 / .
1971- Dee. .11.

1974

1 oans :uul

lu ta l

Alii-. 28. . .
Sept. 25. . .
Oel. .10'. .
Nov. 27. . .
IVc. .11 . . .

50,746
I [ 6 , 2 M
199,50'

1

598,808
68.1.7')';

722. I K
721,161
721,.VII
72'),(vtl
74.1,1 07

724.0M
724,(111
729 . SIM
728,:«)(
7.K1.17(
7.1.1,2. l(
7.14.7I(
7.16,451

4.1,521
97 84(

1 (,5,619
:l(.5,940

i 528. l?,4

552. S4<
55(1. 84.1
548,622
556.0Kli

Jan. 2'),. .i 550.264
I eb. 26. . .| 54V. 144
Mar. 26 . . . . 552,957
Apr. 30. . .' 550,756
Mav 28. .. i 551 ,264
June 25. . J 55.1,091
JII.V 30. . . I 55.1,545
Auj... 27" . . I 554,007

weMine,

.Si-i n

U.S.
1 r e a s •
ur>

IS l i ' l a l

' l i t t i i l
h ; i -

h i l i l i f s

L-.ipitii!
in.'-

DepnsilM

I
I ;isL-VVodiR'sii;iy-()t-ilu)iiIli ;

Inlell

l ) e
tianil

,iiit'

1 line

I )e

t;.s.
(iovr.

Olher
• l l d i -

IllW-
liam! • \n\\-.

[ inn- *
Oil ier

Num.

21,714 21,808
.18 057 69,221

I W,642 61,003

7 225 26.551 79,10.)
9,006 17,502 155.377

20,864; 52.150 257,552
.tl.» U4I 61 742 86 118 91 64.1 576,24?
346,9110 64,9.10 104,704' 99,8.12 640,255
414,696 67,028 117,084 11.1,128 739,031
494.947 58,277 1.10.574 118.276 8.15,224

5.H.:l2(l| 52,OKI l.t(..7K<l I(KI,6I(V K65.74H1

71,28.1
144,10.1
22V, Mi l
4H0/M0
5.(7,V46
616,0.17
68 I.847

68«,4')(
6V2.8.1O
70(1,120
70S, 151
747 "01

5:12.8V(ll 5(),6')(l 1.17,580 107,.!')(), 87.1,710
5.14,52(): 50,7 1(1.1.IS,08( 110.770 880,750
5.V>,4(IO 52.140]!.18, KM 116,220 NV4..M01

54V, I 8.1 54,45l(|.|(),47.iil;.«,O42 VIV.552

5.11 6UI1 51,560 1.18,8'JOIOl ,40(1 871, '1411. 701.'I'll
5.10,101)! 54,720.1.1V, 1.10 10.1,471)! 877,120 701,120
52'),5W 5'1.62O'M().2')t» 105.2.10 886,450! 710.440
52.1 680 61.720 140,<)00.1 1.1.280 8')5,:ll() 720..I l l
52.1,i)5O 65. 580,140.640!I 1.1,.14(1 8'J6,55ll 721.2'H
52.i (I6O1 67 W i l l •W.I'M) I [0,71(1 KVK.I.Kl! 721, [ / (
521 .440 71),. 170142,400,105 .750 8')4,870 720,(.70
52(1.'I'nl 72,H.U)I»2.(..U)H)2,')7(V| «>>.!. 57«

68 121 61 ,7171 8 , 0 ' I I I ' ) , 5 1') 5 V6I 21 111
1 2 1 1.12,6281 57 , VI41 7 , . 104. 12,84 5 1.12,0611 122,528
') ' ) , ' ) . ! . ! 4 V . I 0 6 ! 16.57')| 4 5 , 7 5 6 2 1 5 7 I 1
5 1 4 l 6 0 4 ' 5 1

, ,
216,577, IV.1.02V
4 4 14

')'),').!.! 4V.I06! 16.57')| 45,756 216,577, IV.1.02V
25.1,V:16; 45,:lVV 66,604' 81,5001 465,644 .184,5V6
T n , l \ l \ 47 ,<i>.\ 'I^.T.Mt mi,18>/ 511 ,.15.1 425,^80
,12V,548 48.7151 (-7.5.MI ')6.5(,6 5X5,125: 4K2.I .N
•1VI.0.12 41 .4V41 V5.5V8!l00.O')8 655,S')« 526,N.I7

418,727 .15.878 98.240

4 l5 ' ' ) 4 l ! MJx l . l j V/!x68 9:i!d74 680,

84,447 673,296 52.7.571
674.160', 5.11 .194

535.128415.941! 34,81.1; 97,868 93,674 680,1731 535.128
421.428 36. 3V41 V8.2661 V8,60.1 694,74.1 542.515
4.'1>,S.17) .18.421 UK).1)7.1 I On, 99^ 715.615 V75.5I.3

414,4261 .17,54')
412,0761 .18.628
41 I . ^ C i , 4 2 , 5 4 4
4(lh.f ,7(J '15,142
405,80.1 4( i ,V IX

4

V8.28')
V8.440
87

')8,54.1 V6.455

86.321
NX.43OI 678,970 535,250
89.68.5 685.906 542,076
96.694 692.,147 549,8 7.4

404,5xi)i 48,695i 99.816 44,405
40.1,7421 5O,(I5O| 99.7531 89.898
402,281 51,XV) V').K27' 87,208

691,4851 549,996
692,583 548,6.11
<>HX,75(J 547,222
686,266- 545.021

1(1, VX2
I2,7')2i Mil l
17,07') 1 , 7VV

44
I,.14:i|
5,V45l
7.V.18

10,16V
.1.1.854 4,1')4 111,875
.16.S.1V 6.77.11 V.865

.10,608 I ,V75

.12,205 2,VOX

I I . ' ,
344 I 15,952.1 2 l | 7,17ll ' 14,278

44.367' .IVK.Oi 65 10.0591 14,181
l.l.l,379i 7 I .641 1 I6.ll 2(),'IX(> 1.1,472

2.11,0841 19,375 42,958, 13,6X6
272,289 25,912 -17,2111 !H 7N1
11 " ' " • • 38.OS.I 52,658. 13,927

209
221),
252
263.367| .'6S,()O2

,.1.15'
, .1751
,22.U

I67|
18.0SI 52,658 1.,V27
58,V')4 58, I2«| 14,171

.10.5.10; V.V70
2V.76010.610
.l.l.lSO'lO.IHCi;
14.21l i : i0 , l l0
4.1,48.1 M ,4V(|I

4,070'
7 180
.1,080
.1,')IO,
4.807

2.15,
216.
24.1,
2.48.
267,

408, I4O| 67,21(1
408,530 67,920
410,920,

61 ,5.10 14,.18.1
| I61 ,85(

14,422
4410.97l)| 71.470. 62,2101 14,440

420.6I1 58,3691 63.65(1- 14,465

'.100 11,740 4,510 2 11,730 421.490 61,320. 64 011)1
771)10,440 2,64()! 2.!4,JXfl 42:1,89(1 6.1.92(1 <AAMV
160 11,680 3,97(1 2.16,54(1 428,0901 i.2,83ol 65.100!
790,1 1 .880
".10,11 ,20(1'.
.'10 10,8 101
(.4O.IO.(il(l

)0 10,.180

I

7,')5(l l 242. 151)' 425,640 i>(),6?0 64.V40
2,')K0 245,'«i0 4.10,120; 60,810] 64,8V0l
.I,K101 2-14.60(1 410.620' 62,730 65 4.10
2 26(l! 241 Kill! 412 0.10 1.0 '/NO 65 '):>().
2,880 241 ,8')(l' 4.1.1.220 5H.7NO 66 150

14,475
I4.4M7
14,52.1
14,515
14.555
14,56')
l-l 580
14,580

140,
51

10. .185
I2,.i5:i
16,4.17
29,142 1,7.1:1' 6,460
.1O.M2- 2,54').
ll.<)58 .1,51.1

I .70')
1,176
5,287

a, 427
'),024

27.8.11
.11 ,041
.12.4221 V.222
41 , |

V.OSV

28,I57| 8,')') 11
28.S64IO.2.UI
.11 , 102! 10,4.1.1!
KI . IVI V.751
2V.557 V..1K8-
:U1,')W1
2'),.1.15

37,1.16

12,39.1

I 2..147
."'.S 14C
57,27.1

168,0.121 17V,22V IX,578 .I4.I001

174,38s) 20V,401.1 25,046 .17,27')
[<)7.SI7 2.1'),76.1 :16,:157 41,228

•I 5,886 6,61V
,1-1 H,4(i4j 6.V2.I

1,10 I7..1V8 6,174
5,767
5,727
5,704

177.701
178.596
180,214
184,693

8,27.1 207..564 275 , 374 55,61 1 44,741

2,458 179 42Vi 307.812 6 l , 7 8 l l 46 816 5.766
5.782 180.114 .107,945 (.2.166 47,054 5.774
2.117 184 571 30S.306 60,801 47 M i l 5,775
2.859 189.688 KW.324 65.411 47,320 5,774
1,18.1 204,20.1 .117,064 52,85o| -18.240 5,780

3,247

2.794
6,212
2,17X1
2.H54
I ,541
2.049

,116,6')8
.117,517
.120,2.7.1
.11 7,.184 55,7.18

187,4.1V .120,4.17
IK6.266 .120,561
IK-V,5V5
181 281

56,136' 48,411
48,741
49,219
49,267
49.188
49,593

,
58,868
58,01(1

5 ,
56,140
57,')5V

5,78.1
5,78.5
5,785
5.78V
5,790
5,7')5

49,V51| 5,746
18.1,28.1 321.372 54 , I75 |5O,281 5,796

(.all dale series

T o l u l :
IV4I
1947-
|4|,(|
1470
1472
IV7.1

197-1

1975

Nat ions
1941
1947-
1960
1970
1972
1973

1974

1475

Us:

1 )ee.
Dee.
Dee.
1 )ee.
Dee,
1 )e i .

June
Dee.

Apr l

itienll
Dee.
Dee.
Dei:.
1 )ee.
1 )ee.
1 >iv.

JlllHI
1 >ee.

Apr.

.11.
3 1 .
3 1 . .
31 s.
3 1 . .
111. .

30..
.11 . .

16. .

I T :

.11..
I I I . .
.11..
I I I " .
111..
.11. .

.11)..

.11 ..

16. .

. 49,291

. 114,274

. ivxioll
. 458,') IV
. 594,502
. 6 7 8 . l l 3

. 709,904
. 714 , q l 6

. 733,413

. 27,571
65,28(1

. 107,546

. 271,760

. .150,743

. 398,236

. 4/8,.129

. 47.8.43.1

. 425,928

21,259 21.046
37,5831 67/M1

117,092
312,006
411,525
490.527

521,424
541,111

529,350

11,725
21,428
6.1,694

187,554
247,041
293.555

.1/.1,659
321.466

312.844

60,468
61,438
66,679
57,961

51 .812
54| 1.12

59,540

12,039
38,674
32 ,712
34,203
37,185
30,962

27,6.11
79,075

32,50.1

6,984
8,751

20,451
85,475

116,298
12V,625

25,788
36,42(
51 8 1(
42,708
III 111
116.266

136,648112.1,536
1.19,272

145,023

3,806
5,178

11,140
50,004
66,516
73,718

77,0.14
77.X92

80,581

125,375

110.950

14,977
22,024
28,675
56,028
67,390
70.711

7.1,70.1
7'. .52.1

66,841

76,82(
152,733
255,669
572,682
712 519
827,081

871,986
906,325

893,141

4.1,4.1.1
88,182

1.19,261
340.764
434,810
489.470

5/6.6.12
5.14,207

523,006

69,411
141,85
228 401
479 [ 174
612,822
677,358

703,767
741,665

720.607

39,458
81'., 023

124,911
283,663
359,319
395.767

407,915
431 ,0.1V

416,620

10.
12,615
l(i,97.l
.10,21.1
33,366
36.248

40,5.14
42,587

31,291

6
8 375
9,829

18,051
19, ()')(,
2.0,357

20,086
.'1,447

17,146

654
54

1 ,667
1 .874
4,113
6,424

8.427
10.69.1

10.845

786
15

611
982

2,155
.I.X76

4,9/2
6,750

7. 1 57

1,762
1 ,325
5.932
7,898

10,820
V.856

8.1115
4,749

4,d.IX

1 ,088
795

1,265
4,740
6,64(i
5.455

5,018
.'.,4.17

2 809

41,298
92,975

132,5.13
20K,037
250 69.
261,5.10

250,225
265,444

244.373

23,262
53,541
71.660

122'298
146,800
15.1,705

145,954
154,.197

144,014

15,699
34,882
71,348

231 ,132
31 1,831
.16.1.294

396,226
418,14-'

424,-170

8,322
1V,27«
39,546

1.17,592
184,622
7.12,874

2.11,925
•.'4.1,954

7.45.444

l l
61

149
19,144
37,556
.57.5.11

65,514
5VV8K

65,274

4
45

I ] |
1.1,100
26,706
34,646

48,12.1
14,60.1

44,405

(
4

21
42
52
.57

61
6.1

64

5
I I
24
30
33

34
35

36

,844
,734
,628
,427
,166
. 603

,003
,034

.578

64(1
!404
,098
868

!.142
,125

966
815

652

1.1,42(
13,398
13,119
13,502
13,721
1.1,964

14,108
14,211

14,274

5'(105
4,5II(
4,62(
4,612
4.659

4.693
4,706

4,720

1 or nntes ^ee
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions ol'dollurs)

CUlssiliciUini
1 KS mi

and

I I S !

. . .

Insured haul

MI her
I D K

S (CO
Nlutc mcnilii'r:

1941
1947
I960

1972
1973

1974

1975

1941
1947
I960

1972
1973

1974

1975

Noiiinsnreil
nomiiemlx

1941
19-17
I960

1971
1972

1974

I'utal iionme
1941
1947
I960

1971
1972

1974

Dec
Dec
Dee
1 )ec
l lee
Dec

.fUlK
Dec

Apr.

>r:
1 )ec.
1 lee.

Dec!
1 )ec
1 )ec.

June
Dee.

Apr.

r:
Dec.
1 Ice.
1 )ec
Dec.
1 )ec
1 Vc.
Dec.

June
De i .

nhi>r:
1 )ec.
1 He.
Dee.
Dee.
1 )ee.
Dee.
1 )ec.

Jdne
1 )ee.

by
hip

3 1 . . . .
3 1 . . . .
3 1 . . . .
3 I 3 . . .
. 1 1 . . . .
.1!.. . .

10

16.. . .

11
:u'.\. .
3 1 . . . .
3 1 s . . .
11
. 1 1 . . . .

3 0 . . . .
.11

31. . . .
3 1 ' . . .
3 1 . . .
. I P . . .
31. . .
3 1 . . . .
3 1 . . .

3 ( 1 . . . .
31 . . . .

.11.. . .
3 1 . . . .
3 1 . . . .
3 1 * . . .
3 1 . . . .
. 1 1 . . . .
.11.. . .

1 0 . . . .
31 . . . .

1 i

l o l a l

-

15,950
32,566
5X.O73
94 760

115,426
130.241

1 l'i .1X0
140,37 1

13d.425

•i 776
1(,,444
32,411
92,399

I2X..133
I49.6.1X

159,1H6
1 (.5 ,709

171,559

1 ,457
2,009
1 ,49X
3,079
3,147
4,X65
6. 192

9,269
9,9X1

7.233
1S 454
13,910

95.47X
1 II.6/'
i.i.*; i<)x
I 5s . N. 10

(,X, 456
75,690

J D S

(

I I
:>(
0(
X2
97

101
Hit,

107

:
4

17
57
d l
9 9

Klf
1 1 1

113

2
;t

4

7
X

.(
5

17
59
69
X5

11)4

114
119

and

l

,295
,200
,240
, 96.1
,SS9
Ix.'.s

,732

,99 2

. 241
95X

, 169
,4X9
,594
. I l l

,033
,.101

.513

4S5
474
550

.132

. 22-1
,731
.927

,9X7
,461

, 696
,-1.17
,719
,621
,411
,125
.070

,020
761

invi

{

l i
u

7
19
Id
I I
11
10

s
9

10

1
10
1 1
16
17
16

15
Is

16

1

7

1 1
I I
16
17
IS
16

16
15

>lnn

Seci

•!is-
V

500
740
394
196

,531)
.512

.303
S4d

127

509
039
16S
0.19
964
-Id','

X9H
71 1

9 0 9

7(. l
3X0
5 IS
304
7 19
349
ill,

2X2
119

270
3 IX
904
342
29 7
313
7S.I

ISO
530

n l s

l i t ie

Other

y
2
s

I d
21
21

7 7

2.1

1
1
\

IS
2.S
.14

37
.19

41

1
1

1
1
-t

19
24
29
.14

3X
4 0 ,

155
17.5

439
61)0
DOS
UXO

35.1
INI

306

02.5
44S
X74
S7I
774
027

255
199

1.16

7.41
255
413
6-12
6X4
7K5
949

001
201

266
70.1
2H /
514
966
559
9 / 6

256
400

(
a s s

X
II
17
25
29
...i

35
3(

29

T

-1
(

I I
14

14
IX

14

1
1
7.

2
7.

1
4
(t

12
13
Id
IS

17
21

ish
els '

,145
,S22
,0X1
,472
,176
.3X7

• 76X
,4'M

.35X

, f.6X
,083
,0X2
,2IW
,767
. 167

. 565
, 'SO

.750

763
576
314
914

.551
,794
.010

,9.51
,(.67

,4.11
,659
396
141

,643
567

.177

,516
047

lo la l

lo ta l

lia-
1 - l l l l l C ,

and
capital

ac-
counts i

fal l il.i

24.6XS
4 1.X 79
77,316

125,4(,O
150,697
166,7X1

I75.S96
Ul .(.«.

177.45.1

S.70X
20,69!
39,114

106.457
147,01.1
I70.X..I

179,457
190 41s

192,6X2

2,'2K1
2.(.43
1 ,XX I

4 ,365
5,1 30
7,07.1
S.650

17,770
13,616

10,997
23,314
40.99 7

1IO.X22
12.9, l()0
154.0X5
179,4X0

92,227
204,051

Total '

• series

22,2V)
40,505
6X,1IX

101,512
173,1X6
131 ,-121

139,446
144,799

1.15,949

7.702
19,342
35.39 1
9 1 99S

130,316
150,170

156,406
l(>5 X '7

Ki l l , 0.19

1 ,S72
7,7.51
1 ,44.1
2.570
7..92.1
3,775
4.996

6.610
6,627

9.57.1
21,591
.16.X 14
96,56X

112,764
134,091
155.165

163,016
172.454

Inlcr mnk

De-
mand l i

3,739
1,97X1
6,60S 1

1 1 ,0'Jli
12 >i6? 1
14.175 1

19.125 2
I7 ,5 fo 3

12,9X4 3

262
29

4X4
1,091
1 ,40S
1 .4f,7

1,123
1 .M'S'

329
177
1 ^V
375
3X0
4X!i
591

I , 4 X I :
S97

457
439
643

l,46f.
1 ,592
1.X95
2,057

2.S04
2,427

1
1 ,

D e i

nc

| s

II2X
750
-106
9 6 X

906
101

04V

4
27

141
55.'.
5X6

610
d L '

641

1X5
1 U.
101
1 16

XI
1.14

476
X03

190
160

2.43
359
63.1
9.10

0X6
145

OSIl

Oilier

U.S.
<i : iv l .

2
1

; i

7

1

1
1
1

1
1

1

1
1
1
1

1
1

621
3X1

,052
,721
,37X
.3 IX

, 5S6
746

7.1.1

5.1

149
(.45
4 IS
796
5X2

,731
61 6

0K4

1 .
IX
M
40
19
55

i i

12
S

5,
167
657
47S
742
X50
592

74.1
624

Oilier

1 I.X74
27,06X
40,733
45,734
51,017
4 9 . S S 9

47,690
•I9,XO7

•Id. 2X 7

4.162
12,366
20.140
40.005
5'2,X76

56.5X0
61,24(

59,071

.9 1
1,392

S'-16
I , 29X
I ,273
1 ,5.10
1 ,,S.I(>

2,209
7,062

I.I.75S
20,9X6
41,303
45,990

54,406
60,so:'

5X,7X9
6.1,102

l ime

4.025
'). 06.'

17,727
42.7 IS
55.523
62'. S5I

dX. I3S
'/ I , .WO

72,.W

3,361
6.55S

14,095
51,377
7.1, 6X5

»t,,H,2
IOO,'xO4

lilt,,OS.1.

2"i 1
47 X
.'9.1
756

1 , 1 14
1 !<.2O
7 215

2.432
.' , X s i

3.61.
7.016

I4..1XX
52.O7X
(.1,0X1
75,305
X9,7X4

9X,593
10.1,661

1
i t

5
9

l ' i

14
13

17

1
1

?

I

1

i

7

1
3

4

• s

or-
. « • -

1
i )

20
47X
651
9 1-t

.713
2-17

9SX

6
7

19
571
199
920

tm
' [ ( i l

SSI

I:
4

i ,

226
7.S3
527
463

033
1X2

IS
12
3 !

796
X66
726

l

711
520

lutal
capital

.'ii-

2,246
1,055
6,299
9,232

IO,XX6
11,617

I I ,9X0
12,425

12,5X6

9 5 9

1.271
1 217
X.376

10,9-IX
I2.X62

14,057
14,799

15,339

.129
325
.ISX
532
4X0
49 1
574

620
611

I.2XS
1,596
1,590

X.XSS
9,932

11,429
1.1,3X6

14,677
15,410

N n n -
her

1
1
1
1
1
1

1
1

1

(
r
(

s

!(

7
7
7
7
X

H
S

X
X

<>l

,502
,9IS
,644
, 147
,09.
. 07(

,06X
,ov-

,()h(

,SI(
,47X
,94X
.735
; (> i -
.27.9

.347
,.|3(

.-IS'S

US.'.
7K3
fill
1X4
1X1
70(
2 0 ;

7.29
2.49

, 667
,261
,300
,919
,056
,223
,4.16

,576
f.xs

1 l.o.'til.1, (i> t;niiurjs ilirt-Lllv L'u;ir;iiilct:il hy ('( '(x \M.Ttr ivclassifictl as
sceuriik-.s ami I .xixul. ln i |uir i Hank | K I I MVilio lui i i l pail icinatidns wen'
ivi'hissilit-d Iroin leans \o srr iui tk 's i-IVc^'livt1 .Iniu- 30, 1966. This reiluix'tl
" I c i l i i l loans" anil in i i rasci l "Oll i .-r ^ - i i i i i i k -s " liy aboin 'si l . i l l ion.
" l i . l a l loans" invlmlc I T I I I - M I Inn,IS sokl, ami Ivk inni in ; wi l l . Jim.: 1967
sccurilifs purchased UIHIIM u'sak" a.Lu'eiuenis, (ii'.un's lor v.l i ir l i arc iti-
diuled in " I c ikra: lumls sold, e l c , " on p. A-16.

l. lHvlivv J-inc 30, 1971. la rn ic is Home Ai lni inislraf ion miles i n i c
classideil as "Oi l ier scciuitics" lalher llian "Loans. " As a rcsull <il' Iliis
elianre appioxiinalely S300 nii l l ion was transferred [o "'Other seeurilies"
lor tile period endinr- .lunc .10, 1971, lor all eoniiueicial hanks.

See also talile (and note-) at (lie lut l l tmi n ] | i . A-24.
-' See lil.st 2 paraiMaplis ol nole I .
1 Reciprocal halances exelude.l lx:j•imiiiif- »iil> 1942.
•1 luelmles ilen\s nul SI»*HM\ separately. See also note I .
* See (fi ird paratwaiih ol 'uolc I above.
I' I or Hie lasl-\Vedncsday-ol l l ie-iuonll i series, Imures I'.n call dales

are shown !<»• .him' ami I >eceni!:ei as s,.on as llicy hecanle. available.
f lU'^innii i! ' uh l i l>ee. \\. \^>-YI, the series was lesi^e^; Voi ^esciip\io\\,

see mile 4, | i . 5X7, May 1964 ll l. l. l. l u s .
» I i i ' l l iv lakes into account I he fiillnw in;., chani-es, which hecainc

elleelive June .10, 1969: ( I ) inclusion ol consolidated reports (im Imlin:-1,
litiures for all bank-pieinises .subsidiaries and other sii'.nilicant mai.^iily
owne^! donii:s(ic subsidiaries) and (?) reporline. ol tii'.utes lor lotnl lonns
and for individual eale(M»rics ol'sectu ities on a i-.toss fiasis that U, hcfiire
dedui:lion o l ' \a lua l iou resei\cs ralher than net as previously reported.

" Member bank dala tor Oct. cvciude assets ol S3.6 bil l iui i ol ,,ne laive
hank.

N o l l . Ifcu.i are lor M eoimiu' i i ial hunk-, in I lie l lu i led Slates (incliul
ini', -Mask;1, and I lauai i , bc.'.'.iiinini', \\ ith I 9^9). ( ommcrciai hanks lepresent
.ill (.iniiMcn ial banks, both uieinhcr and nonincinber: stock savings
hanks; and nondeposit trusl conipann-s.

I'ii.-iiii-s lor member banks belore 1970 include mutual saviii iu lianks
as bi l lows: 3 bel'oie Jan. I960 and 2 l luoui 'h Dec. I960, [hose hanks
arc nol included in insure,! connneicial hanks.

r i lect ive .lime 30, 1969, coininercia] b;mks and member lianks exehide
a small nalional hank in (he Vit.mu Islands; also, meinliei1 banks exclude,
and noninsmed eoniineicial banks include, lliroui'.h .luue .10. I9V0, a small
menibei hank enyaeed exclusively in ti;lst business; hei'.iniiini'. 1973,
exclude I nalional bank in I'ueito Kico.

lleiiinui:i:' 1'ee. .11, 197 ', .lunc 30, 1974, and Dee. 11, 1974, icspcclivcb,,
member hanks exclude and iioiiinsufed minmenihcr hanks ilhlihif 1, 2.
and 3 noiiii isiued irusl companii's Ihal are meuibeis ol ' the Icdeial Kc-
seiAe System.

( ompaiabi l i ty o|' liimies Tor classes ol' banks Is allecled .somewhat by
changes in I .11. riiemheislur, de|iosil ni>niance status, and by nieiiiuri.
etc.

I ij-.tues ate partly eslili:alcd except on call dales.
I or revisions in sci ies helore June .10, 1947, see July 1947 l l l j l .u usi,

| . r . X70 7 ) .



A 16 COMMERCIAL BANKS o SEPTEMBER 1975

ASSETS BY CLASS OF BANK, DECEMBER 31, 1974

(Amounts in million-; of dollars)

Cash bank balances, items in process
Currency •mi] coin
Reserves with I-.K. Hanks
Demand balances with banks in United States.
Other balances with banks in L'nitcd States. . .
Halances with banks in foreign countries
Cash items in process of collection

Total securities held Hook value
U.S. Treasury
Other U.S. (iovl. agencies
States and political subdivisions
All other securities

Trade-account securities
U.S. Treasury
Other U.S. (Jovt. agencies
Slates and political subdivisions.
All oilier

Hank investment portfolios
U.S. Treasury
Other U.S. Govl. agencies
States and political subdi vis ions
All other

All
commercial

banks

Insured
commercial

banks

128,042
1 I ,658
27,109
3f> ,07.1
4,17.1
I ,751

47,278

194,924
54,451
.12,841
100 176
7,256

7,989
2,548
I,.152
1 170

71')

federal funds sold and securities resale agreements.
Commercial banks
Brokers and dealers
Others

Other loans
Real estate loans

Secured by farmland
Secured by residential

1- to 4-faniily residences. .
I I IA insured
VA guaranteed
Other

Mnllifaniily
I'll A insured
Ocher

Secured by other properties.

186 914
51 ,'K)2
.11 ,48')
97,006

6,5.17

411,042
.1.1,807

4, .186
I , H4'J

50') 5 11
1.10,5X5

5 ')04
HI ,606
74,0.)')

" y 14

Loans to domesiic and foreign banks. . .
I oans to oilier financial institutions.. . .
Loans on securities lo brokers and deale
Other loans for purch./carry .securities . .
I ,oans to farmers
Commercial and industrial loans

I .oaus lo individuals
Instalment loans

g
Residenlial-repuir/modernize
Credit cards ami related plans

Charge-account credit cards
(beck aud revolving credit plans.

Other retail consumer goods
Mobile homes
Oilier

Other instalment loans
Single-payment loans to individuals. .

All oilier loans

.1,191
64 9.11

7,567
9.18

6,629
4.!, 075

12,265
15 2.15
5.241

Tot;il li>;ii)s ;jml M'L'iii'itic.s

iixed assets - lluildinL's, furniture, real estate.
Investments in subsidiaries not consolidated. .
Customer acceptances outstanding
Other assets

Total assets

Number of bunks

4,026
18,2.17

IK6.K26

«0,242
.12,847
5 546

II.07H
8,281
2,7')7

15,181
8,997
6,.18.1

I 5 , .190
22,968
I. 1,906

744,496

15 106
I ,76.1

10 K57
I';,677 I

1 2 5 , 3 7 5
I I ,6.1.1
2 7 , 10'J
34 ,317

.1,872
I ,111

47, I 11

I'J.I,404
54,112
.12,180

100,010
6.H82

7,984
2,54.1
1 152
.1,170

71')

I H."> ,420
51 ,58')
11,028
96,640

6,161

18,881
.12,645

4..1H6
I , 849

502 211
111) .101

5.8K7
81,401
7.1, 86.1
5,870
.1, I 47

64,846
7,540

')2I
6, ft 19

4.1,012

10,017
.15,01 I
5, I 'J.I
4,001

18,216
182,802

Member banks '

102,'151
80 011
.12 76.1
5,5.16

11,077
8,280
2,797

15,.157
8 'J'J6
6,.162

15 2'J'J
22,919
I.1.7.1K

71.1.516

I 5 027
I ,719

I O.MS
19 020

')!'),'J4I | 906,325

14,465 I 14,216

Total

,
8,846

27, I 0')
21,685

2 602
I , I 65

45,588
118 ')'J5
18,')2.l
20 858
74,261
4,954

7 <J16
2,521
1,147
1,117

711)

111 ,07'»
.16,400
19,.510
70 'J25
4,244

2'), 848
21,72.1

4 110
I ,795

.199,96.1
'J4 576

2,614
60,57.1
54..) I 6

5 111)
2,70.1

46,501
6,257

821)
5,4.17

II ,16')

') 500
.1.1,(.26
5 07.1
.1,-14.1

10 501
I 56,.140

74,460
57,440
22,125
4,074
'J, 807
7,4.10
2, 177

10,8.11
6,520
4,.U I

II) 602
17,020
12,54.1

568,806

II .174
I ,721

10,.164

16,628

715, 8'JO

5,780

New
York
Citv

Large bank.s

City of
Chicago

27,604
6') I

4,'160
7,265

62
412

14 ,214

16,412
5,1.12
2,005
8,288

787

.1,040
')70
541

I,.141
188

1.1,172
4,.162
I ,464
6,')47

599

I ,887
I ,052

615
220

8?, 04')
8,184

14
4 , 5 6 7
1,1.15

254
188

2,69.1
I ,417.

166
/ , 266
.1,602

4,7.11
I2, ') l l
.1,597

566
120

4.1,095

S,2,1.1
I, I 77

462
206

I , I I :l
665
447
155
97
59

I ,242
2,0.16
.(,(.11

100,.148

I 116
768

5,(>2'>
5,104

140,569

4,781
I , .160

75.1
2,456

212

985
698
25.1

15

24,261
I , .125

887
827
40
20

766
59
27
.12

4.17

679
5,0(1')

5 50
.129
252

11,408

I ,558
n:i5
161
.19
.188
158
.10
I 18
54
64
129
721

1 ,1 52
.10,859

451
872

:17,58I

4,816
198 !

I , 781
:i57
275
89 |

2,11 5

5,612
I ,820

874
2,706

212

8.11
461
12.0
250

Other
large

40,126
2,889

10,156
4,-182

851
JP

21 ,115

47,254
1.1,:I2!
6,450

25,761
1,719

1,805
I ,(1.17

6.17
I ,612

519

.,.1,44'J
I2.2K6
5,81.1

24,150
I ,200

14,741
10,628
2,815
I ,798

149,804
15 945

.145
24,1.11
21,198
2,815
I ,401

16,982
2,') .14

155
2,5 79

II,467

.1.628
1.1.047

761
1 ,527
2,457

60,47.1

26,751
2.0,819
6,954
I ,7.14
5,479
4,27.1
1 ,20(>
.1,799
2 151
1 ,447
2 85!
5 912
5,214

21 I,799

4,622
752

.1,9! 2
7 , 1 1 2

268,.14.1

All oilier

.14,449
5,068

10,01 I
9,681
1 ,411

112
8,144

69,716
18,445
II 52')
17,507
2,215

240
5!1
49

115

69,476
18..I'll
11 ,480
.17..172

2.; 2.12

12 2.15
I 1 , .145

647
24!

14.1,849
49,121

?.,274
.10,986
29,15.5

2 000
1 ,094

26 062
I ,811

272
I 5S'>

1:5', 86:1

462.
2, (>(>()

161
921

7,672
19,:i65

40,9.18
.12,608
14,549
2,096
2,828
2,114

(>94
6,758
4,016
2,742
6,178
8,130
2,546

225,800

5,1 89
69

.172

.1,51 9

269,:i'J8

5 60.1

Non-
niemher
b a n k s '

21,047
2,812

r
I ,571

586
I ,690

55,929
15,529
II ,984
2.6,1 15

2, .102

74
^7
4

14
9

55,855
IS,502
M ,979
26,081
2,29.1

10,194
10,1)84

56
54

109,567
16,009

1,270
21 ,0i:l
19,72.1

805
488

18 410
1 , 110

I 18
1 ,192

I I .706

2,765
I ,MW

169
68.1

7,7.15
.10,485

28,750
22,802
10,722

1,472
1 ,271

851
420

4,549
2,477
2,072
4,789
5,948
I , .162

175,690

1 712
41

491

.1,049

204,051

8,685

1 Member banks exclude and Jioninemhcr banks include 3 noniusured Noi l . Data include consolidated reports, including figures for all
trust companies tiiat are members of the Tedeiul Reserve System, and bank-premises subsidiaries and other significant majority-owned domestic
member banks exclude 2 national banks oulside the continental United subsidiaries. Tigures tor total loans and for individual categories of
States. securities are reported on a gross basis that is, before deduction of

J See table (und notes), /Ji'/iu.sil.s .-let utHiiltitfit jt>r rtiymcnt of I'rmonttl valuation reserves.
Loans, p. 24. Hack data in lesser detail were shown in previous Hlll.t.l.llNS. Beginning

1 Demand deposits adjusted are demand deposits other than domestic with the fall Call Report, data tor future spring and fall ('all Reports will
commercial interbank and U.S. (iovl., less cash items reported as in be available from the Data Production Section of the Division of Data
process ol collection. Processing.

Details may not add to totals because of rounding,



SEPTEMBER 1975 u COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1974
(Ainnurils in millinns of dollars)

A 17

1 )emand deposits
Mutual .savings banks
Other individuals, partnerships, and corporations.
U.S. (jovenmient.
States and political subdivisions
Toreign jiovcrntuc'iits, central batiks, etc
Commercial hanks in United States
Hunks in foreign countries
Certified and officers' checks, etc

Time anil .savings deposits
Savings deposits
Accumulated for personal loan payments-1

Mutual stwiiH'.s blinks
Other individuals, partnerships, ami corporations,
U.S. (lovenimcnt
States anil polictcal subdivisions
Toreii«n i-overninents, central bunks, etc
Commercial hanks in United States
Uanks in foreign countries

TnUd deposits.

Tcilcral 1'unds purchased ami securities sold under
agreements to repurchase

Oilier liabilities tor borrowed, money
Moitiia^c indebtedness
Uank acceptances outstanding
Other liabilities

Total liabilities.

Minority interest in consolidated suhsidia
Total reserves on loans/securities

Ueserves lor bad debts (IRS)
Other reserves on loans
Uescrves on securities

Total c,ipil;il accounts
CapilJil uoics mu\ ikbuHtiirL-s.
l-lqiiity capital

IVcfrrm] .stock.
('oininon stock
Surplus
I'luliviclcd profits
Otlu'r capital reserves

Total liabilities, reserves, minority interest, capital
accounis

Demand deposits adjusted '
Average total deposits (past 15 days).
Average tolat loans (past 15 days) . . . .

Selected ratios:
1'ercenuiHe of lout assets

(.-'ash and balances with other banks.

'I out) .securities held
Trading account securities

U.S. Treasury
States and political subdivisions....
All other trading account securities.

Hank investment portfolios
U.S. Treasury
States and political subdivisions.
All other portfolio securities... .

Other loans and I-'cderal (units sold .
All other assets
'Total loans and securities

Reserves Cor loans and .securities. . .
T.liuily capital-- Total
TotilJ capita! accounts

All
rommeicial

banks

:ii5 7%
I 16.1

2.15,774
4,807

18,615
7,1 24

.15 .if ft
6' 804

I O.W.I

4.12, -I'M
1.15,5')7

.WJ
47')

221 752
477

5(1 102
I 2,(.US
8,61 I
2,4(K>

74N,2')2

52 .125
f>!<M5

715
II ,4.1.1
2S.7KK

«47,.V)7

8,402
l ib
171

,
724,41«
52

Kl 9
21 .2

20..1
5 l>

10 5
4.1

5'). 7
2

Number <>/ bank.s.

SO.')

14,405

Insureil
irouuuercia

banks

.1I2.S2')
1 l')7

2.14,7K0
4,7')')

IK,4M
I ,SK2

.15,()5.1
(\ 1 'Id

420,8.1ft
135,.15*

MJ
4(>.l

21V V47
477

4') V.'lt)
12,04')
8,417
I ,«I4

741.665

MCIUIK'I luinks

51 I V)
4,K4t<

712
II,221
25,047

,
4,22h

5S.81.)
4.1

14,72.1
25,224
17,'lU

'KM

225, KM
7 1 7 , 8 1 1
510,810

21 .3

20.5
.S 7

10/7
4.1

5>) 7
5.1

HI .0

7.0

248,448
I ,121

: , «
1.1,125

1 ,«•;<;
,).1,«24

( . . t l h
N; 4.11

.127 .W0
')7 ">K5

275
451

I 70, I HO
.152

17 057
I I ,X')I
7.K5N
I ,742

575. K.IK

48, ,14'J
4,501

50')
IO,y.1(>
20,42(i

660.55')

2
7.UHH
6.')()<)

70
I 10

48,740
.1,422

4 4 , K I N
2 4

11,014-
I'1.226
l.t.VOS

64')

165,85.1
5S5.884
401 ,666

14.')
IV.4

1.1
.4
S

..I

I8..1
5.1
V.')
.1.1

60.0
5 6

7<). 5

I .0
6 .f
6.7

New
York
City

55,556

226
666

1 ,465
)4, .1VV
4 5') ^
2,'8.1.1

51 .7')')
6.061

261
.10,12')

.V)
2 060
7 .16')
4,11V
1 ,561

107,155

Citv <if
ChieaU"

II , .107

7.5.18
.16

2)8
74

.1 0.1V
I'lK
251

17 4')l
2/160

\
11 ,')')(

6
1 , 107
1 ,.115

775
2')

28,7V)

10.048
1 ,571

77

88,451
1'Kl

67,1 I I
XI5

.1,88')
157

I l,')85
1 IV2

171
(>2 467

146
16 4V4
.1,174
2 546

145

207,') .16

All other

').!, 1.14
170

75, .127
2 106
8,.35:1

K
4,401

1.14
2,4:16

1.18,614
5 5 , I ' l l

206
16

65,.188
160

17,1V6
:12

418
7

Non-
memW'r
hanks'

67,.148
242

54/J82
1 624
5,48V

26V
1,492

6KK
2,562

105,106
.!K,OI2

115
28

51,572
125

11,046
7V2
75.1
f.6.1

172,454

.I.V76
I ,544

206
•W7

X, :162

Tor notes see opposile |
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

Ann- 7
14
21
28

1975

2.1 . . .
.10. . .

Mig. li
1.1
20
27

.Vi-vr York City

1974

7
14
21
28

1975

Juki 2. . .
9. . .

Ui. . .
23 . . .
30. . .

A " B - , ?
20
27

York ( ity

1974

Tdl ill
loans
and

invest-
ments

lederal funds sold, etc.'

To brokeis
and dealers
involving

Total

197,822 l(>,(>46
1 15,466

393.575
397,242'

July 2 394.903
4 397 412

141.454
JK7.697i
3K9.036

14,686
Id,525

IK,803
20,947
17,054
I4.0K2
15, 56(]

WO. AM- 11,
3NK. I6(l: M.KKK
187.21')! 14,251
3K7,6OI 15,422

90 799

89.434
91,238

,
89,137
88,517
86,916
87,850

2,01V
I , 7.10

1.198
1,(101
2.147
1,482
2,284

86,765 I,:152
N6.239 1,75.1
86,670 1,8.17
H6.046! 2,0.17

I

7 1(17.023
14 i.105.761
21 '104,141

14,627
13,736
12,741

28 100.004: 14,6.11

1>)75

July 2
9

16
23
30

3(16,056
3(18,595
303,442
300,781
301.186

Any:. 6 303.590
13 301.421
20 1300.549
27 301.505

To
com-
mer-
cial

hanks

U.S.
Treas-

ury
se-

curi-
ties

U,S5H. 1,962.

Oilier
sc-

curi-
i its

To
others Total

1.1,111
12,368
12.021

15,607
I i,IMA

,22')
1,334
.1,1').!

4:17
451)1

!
428

6S9
674 296,465
58.1
88.1

147 ,
145; 6S.K5O
255 68,558
16.) 68,0.10

210,774
.112 2.10,55')
2')42IO,658
26'J 210,OT7,

Coni-
niei-
cial
and

inilus-
trial

IMlret

F'or purchasing
or carrying securities

cul-
tural

To hrokers
and dealers

U.S.
Treus-

126,427 l. ')26' 1,457
l id 521 .l.'JII 1,05V
126, Km .1,'JM; 6.14
126,771 3.my 2.1

122,326
122,077
121,72')
121,082
120,611

110,052
IIV.7I4
11') .40.1
ll'IAfW

37,6(11
:>7,(>25
37,6X2
37,787

.17,64')
37,452

36,771
36,735

3.477
.1.501
3 ,505
.1.518
3,54')

2,940

87V
766

1, 5(>(> I , 4 S 4
.1 ,56X HIH
: l , 5KI <>7(i
3 , 5NI »•>(,

140
I3K
137
132 2,016

7')
7S
8(1

825
2,630

772
648

36,69.1 89 1,133
.16,443 KK (>34
-If), 1H f. i 9(1 596
35,'Wii 89 80')

88,826
88,896
89,198
88,984

3,786
.1,773
3,785
3.761

84,677 3.397
84.625 3.422
84,494 3,427,
84,309 .1,438
8.1,876 3.459

8.1,359 3,477
83,271' 3.4KO
8.1,217 3,491
83,094 3,492

135
150
67
95

156
318
24K
107
118

351
181
HO
87,

To
otliers

To nnnhank
iinuneial

institutions

U.S.
Other i Treas-

sc-cs.

Ollti-r

4,179
4,275
3,7X3
3,885

3,8%
3.242
3,488
.1,52H
3,65.1

3 618
3,739
3,519:
3.4161

2,724
2,660
2,223
2.414

2.788
2,230
2.431
2.464
2,578

2,451
2.552'
2.272
2,162

,655
,615
, 560
,471

I
, 10s'
,012
,057
,064
,075
,167
,187
,247
,254

101 2..UK
101 2,138
102 2.142
114 2.331
110 2.113

563
556
557
5M'

47.1
477
481
450
439

433
432
416
412

!
81 2,1.1.1
K0 2,123
8(1 2 ,115
7« 2 , 1 2 4

,875
,861

! M K I

,874

,862
.853
,844
,849

I'ers.
and
sales
linun.
COS.,

etc.

2,696 10,190
109' 2 679 9.956
10+ 2.672 9.H94
102 2,690 9.852

9,37«

9, 136
H. 962

115 2,295 H.965
115 2,285 8,917
119 2,260 9,022

•>H 2.261 8,885

Other

21,710
21,73d
21,812
21.894

Real
estate

58,985
59,242
59,426
59.510

20,600 5'),209
20.46X .59.124
20, 140, 59.116
20,1.17 ,1i9,067
20,024 59,059

20,055 5X.990
19,967 59,046
19,954 59,030
19,942 59,015

.M20 8.246
3.430 8,267
.1.415 X.292
3..14ft-. R.J72

3,277
3, I 76
3,14ft1
3.046,
3,15(1

8,002
7,955
7,978
7,934
7,791

3,069 7,826
2,992, 7,771
3,O2i; 7.776
2,953 7,794

6,670
6,526
6,479
6,506

7,073
7,125

7,2U

7,405
7,405
7,424
7,445
7,444

7,435
7,463
7,475
7,501

13,464 51,912
13,4(>9 52,117
13,520 52,240
13,522 52,297

6. 101
ft, 151
5 .941)
5.916
5,983

5,896
5,925
6,001
5,9.12- 12,148

12,598 51.804
12,51.1, 51 ,719
12,362 51,6')2
12,20.1 51,622
12,233 51,610

12,229
12,196
12,178

51 ,555
51 ,5Ht
51,555
51,514

l-oi" nou-s see p. A-22.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued
(In millions of dollars)

A 19

Loans (com.)

Oilier (com.)

Investments

To commer-
cial hanks

.1,865 6,877
3,911 6,725
.1,752. 6,808
n,7(14! 6,871

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

2,394
2,33h
2,210
2,258

1 ,581
1,6.1(1
1,571
I ,586

I ,110
1,101
1,17')
1,170
1,018

5,27'J
5,664
5,6.16
5,601
5,77.1

5.818
5',726
5,770
5.546

3,172
2, W.I
3,078
3,186

2,:108
2,621
2,503
2,467
2,518

Con-
sumer
install
ntent

1,120 2,601
1,091 2,500,
1,07!)! 2,547
l,106j 2,385

2,2841 3,705
2,281, 3,732
2,181 3,730
2,118 3,685

34,502
.14,560
.14,610
.14,766

33,944
33,906
3.1,912
3.1,924
34,031

34,048!
34,<)7<,i
34,138!
34,234:

2,499
2,512
2,536
2,555

2,58')
2,58')
2,53')
2,53'J
2,543

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

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

,372, 2,971- 31,355
,391
,338
,355
,374

3,04.1 .11,317
3,133 .11.373
3,134; 3K385
.1,255 31,488

266
245
131
152

.1
3

3

,217
,226
,223
,161

31
31
31
31

.4%
,522
,57K
,668

All
other

2,075 2O,32'I
,875 I'),906
,895' I'),879

20, 114

, 586
,406
,355
, .162
,572

18.293
17,957
18,1 16
17,712
17.943

,488 17,805
,444 17,661
,461 18.073
560 17,645

913
870
860
885

4,744
4, 158
4,3')7
4,358

750
606
541
512
6.1.1,

570,
560
561
655

1,142
1 ,005
I ,035
771

800
814
850

4,022
3,X4(I
3,952
3,657
3,817

3,889
3,720
3.928
3,571

15,585
15,548
15,482
15,756

14.271
14,lit
14,164
14,055
14,126

Total

21,284
21,426
20,976
21,130

.12,021

.12,326
32.058
.12,042
.12, 160

32,097
32,640
32,975
33,4.17

1,823
4,0')3
4,291
4,264

7,151
7,059
6,88!
7,(Hid
7,153

6,534
6,808
7,105
6,9.15

17,461
17,3.13
16,685
16,866

24,87(1
25,267
25,177
25,042
25,007

l.'.S. Treasury securities

Hills
t'crlif-
icatcs

I

2,458
2,545
2,114
2, .128

7,086
6,962:
6,9961
7,O73i
7.3961

5,493
5,547
5,556
5,444
5,503

N'.^tcs ami liomts
niiitiiritiK

Wilhim I M
I vr. yrs.

.| 3,538

.1 3,644

. 3,44(1

. ' 3,615

Aftci

lotal

11,519 3,769
11,446 3,791
11,164. 4,258
10,900! 4,287

62,363
62,004
6 M 4 2
61,768

. 5,036 16,7.16 3,163' 60,179

. i 5,04.1: 17,175 3,146 60,106

.| 5,046 16,952! .1,064' 60,614
16.858' 3,044
16,571; 3,071

60,831
60,.187

17,00.1 • .1,0441 60,262
16.893 3,057 (>O,223
17,159; 3,088. 60,777
1 1 31

1,736 1,222
1,754 1,222
1,912 1,577
1,895 1.649

4,373- 12,702
.: 4,49 li 12,959
. 4,451 12,')22
.'• 4,460- 12,920
.| 4.53.1J 12,729

4,5271 13,043.
4,551' 13,1021

1 ij,-.ml
4 ,0K7 j 13,165

2,302 50 ,'198
2,268 51,034
2,248 51,33')'
2,218 51,75(1,
2.2421 51,42H!

2,222 51,3(12'
2,215 5I,.WS|
1,239 51 ,<iOT
2,246 51,221

Otlier securities

Oblinalinns Other tuuuls,
ol Stales : coi|i. .stocks,

political
Milulivisiuns

Tax
war-

6,874
6,770
6,562
6.508

6,253
6.268
6.365
6,555
6,491

6.498
h.571
6.650
6.360

2,183
2,141
2,059
2,055

,665
,592
,495
,458
,427

,418
,432

1 ,449
1 .294

and
securities

Al l

(VrliT.
"1"

partici-
pation

All
inlwv 5

11,619
II,540
11,549
11,647

II,991
II,964
11,770
II,998
1 I,773

39,615! 2.4(10 I I ,74')
39,557! 2,4()l : 11.694
40,046: 2,400. I I,681
40,045 2,395 II,515

41,354 2,516
41,152 2,542
41.1921 2,539
4LO72- 2,541

39,541
39,474
40,005
39,820
39,67X

2,394
2.400
2,474
2,458
2,445

/.iii-Ki' banks- -
7 ouil

1974

AUK. 7
14
21
28

1975

July 2
9

. . . 16
23
30

6

20

5,874
5,762
5,900
5.766

544
546
547
540

•(,851
4,866
5,258
5,106
5,051

5,033
4,951
5,264
5,405

4,691' 35,480
4,627 35,390
4,503; 35,292
4,453' 35,306

4,588
4,676
4,871V
5,097
5.0641

34.6HH
34,608
34,747'
34,714
34,627'

5,OKU, 34,5K2'
5,1V)1 (4,606
5,2»1 M. IH 1

5,066 34,640

5.15
534
5.15
534
520

514
517
512
509

I ,')72
1 ,996
1,997.
2,001

,859
,866
,939
,924

2.2OK
2,224
2,217
2.279

2,128
2,080
,987
,977
961

995
,928
I ,945
1,886

9.411
9,310
9,332

9,8(,3
9.884
9,783

10,021

27

-Veil' York City

1974

AUK. 7
14
21
28

1975

July 2
. . . . l >

16
2.1
30

:
20
27

Outsiile
New York City

I'J74

AIIK. 7
14
21
28

1975

,925 9,812

,KK(> 9,754
,8X4 9,7Mi

1,886 9,(i29-.

July 2
9

16

:.ATV;
27

lo r notes sec p. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

Wednesday

/ ctrt>e baitka-
Tolal

l')74

A U K 7
14
21
28 . . . .

1 '175

July 2
V

16
21
10

A U K . 6
n
20
27

.Vcir York City

l')74

Aug. 7
14
21
28

I')75

July 2
')

16
21
10

Aug 6
13
20
27

Ouisuk
New York City

1 V74

Aug. 7
14
21
28

1975

July 2
<)

U,
21
M)

Aug. 6
13
20
27

Cash
items

in
process

of
collec-
tion

30,128
.11, (166
29,08(1
30,011

35,959
.12,615
34,022
30,758
30,884

.11 ,217
30,308
10,238
30,505

10,13.1
10,294
9,037

10,861

12,004
11,044
11,364
10,601
11,076

10,103
9.305
9,736

10,532

19,995
20,772
20,043
19,150

21,955
21,571
22,658
20,157
19 , HOW

21,114
21,003
20,502
19,973

Kc-
scrves
with
I.K.

Hanks

21,040
2.1,656
24 95(
20,482

20,618
IS,612
25 019
23,845
22,027

21,304
22,005
2.1,451
20,095

7,821
7,288
7,877
5,540

6,352
6,405
7,572
6,753
6,001

6,60.1
7,084
6,911
5,315

15,217
16,368
17,07.1
14,942

14,266
12,207
17,447
17,092
1 (t, 026

14,701
14,921
16,5.18
15,580

Cur-
rency
ami
coin

4,143
4,474
4 502
4,721

4,566
4,731
4 828
4,986
5,036

4,4.11
4,865
4,889
5,(145

490
499
483
508

511
520
504
515
544

515
519
495
520

3,653
3,975
4,019
4,213

4,055
4,211
4,324
4,471
4,492

3,916
4,346
4,394
4,525

llill-
anecs
with
do-

mestic
hanks

10,020
9,909
9,654

10,624

12,504
12,207
12 717
11,634
1 1 ,6.1.1

11,294
10,704
10,821

l<),9«)

4,267
4,346
3 ,994
4,573

5,225
4,951
5,589
5,371
4,752

4,565
4,146
4,709
4 (729

5,751
5,563
5,660
6,051

7,279
7,254
7,128
6,26.1
6,H81

6,729
6,558
6,114
6,251

(In milli

In
m
in
.si
ie

CO

vcsl-
ents
suh-
liar-
nol

isol-
ated

1 ,596
1,590
1,610
1,639

1,755
1,776
1 750
1,743
1,751

1,748
1,739
1,7.14
1,741

710
715
72.1
728

800
800
795
798
795

789
787
792
791

886
883
887
91 1

955
976
955
945

959
952
942
950

ons of do

Other
assets

28,185
20,.119
27,562
27,894

.18,905

.17,855

.16,542
36,282
.16,854

36,772
:ifi, :i48
35,788
36,67')

9.171
9,479
8,900
8,994

13,712
1.1,454
12,677
12,547
13,219

12,701
12,479
11,760
12,5.11

19,214
18,840
18,662
18,900

25.191
24,401
23,865
23,735
23,635

24,071
23,869
24,028
24,148

lars)

Total
assets/
total
liabil-
ities

495,134
494,381
490,93.1
492,613

509,210
505,728
506,8.17
496,945
497,221

497,121
494,129
494!142
493,446

12.1,39.1
122,221
120,448
122,442

127,451
126,513
127,018
123,501
124,2.17

122.041
120,559
121,075
120,514

371,741
372,162
370 485
370,171

381,759
379,215
379,819
.173,444
372,984

375,080
373,570
37.1,067
372,932

Total
6

152 6I(
15.1,029
1 so 969
153,287

169.097
162,384
163.819
157,217
158,966

157,934

156,212
156,385

42,875
42,5.17
40 818
44,274

48,577
45,363
46,172
44,546
45,734

43,0.17
41, .165
43,095
43,257

109,741
111,292
110,151
109,013

120,520
117,021
117,647
112,671
11} ^2M

114,897
113,8.18
113,137
11.1,128

II'C

109,945
113,214
110,219
l l l ,84(

121,565
117,715
119,284
115,375
115,875

115,157
115,919
115,059
115,582

23,601
24,5^8
2.1,471
25,167

27,286
25,482
25,799
25,174
25,906

24,803
24,341
24,978
25,029

86,144
88,656
86,768
86,673

94,279
92,211
9.1,485
90,201
89,969

90,354
91,578
90,081
90,553

Deposits

f)ei

States
and

polit-
ical
sub-
divi-
sions

5,791
5,960
5,555
5,586

6,413
5,932
5,968
5 , ' ) l l
5,947

5,873
5,609
5.66K
51 572

305
440
314
297

325
228
268
.118
335

288
328
325
254

5,488
5,520
5,241
5,289

6,088
5,704
5,700
5,615
5,612

5,585
5,281
5,343
5,318

land

U.S.
Ciovl.

1 ,408
1,143
2,847
1,732

1 ,330
1 ,421
1,494

979
859

1,688
1,157
2,050
1,481

1.18
125
562
345

130
140
205

80
73

120
92

408
212

I ,270
1,018
2,285
1,387

1,200
1,281
1,289,

899
7H6

1 ,568
1,065
1,642
1 ,269

Don
inter

Com-
mer-
cial

21,62C
20,692
20,471
21,251

24.694
2li95(
23,792
21 980
2.1,360

2.1,150
20 908
22 396
21,932

10,657
9,794
9 649

10,498

12,055
11,879
12,096
11 ,184
11,633

10,951
9,871

11,244
10,789

10 969
10,898
10,822
10,75.1

12 639
12,077
11,696
10,796
11,727

12,199
11,037
11,152
11 , 14.1!

lestic
hank

Mutual
sav-
ings

712
651
582
612

914
868
76*1
699
736

811
724
671
714

36.1
3.17

292
321

520
477
422
.184

405

461
390
353
386

149
314
290
291

394
391
342
315
331

350
334
.118

328

Kor notes sec page A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A 21

Demand (cont.)

1-orciKii

Coin-
ClllVtS., I11LT-

" ' cial
banks

1,378
1,116
1,171
1,172

1,462
,0X1
,132
,117
,204

,261
,253
,158
,018

1,121
K06
XXOi
004

804
904
043

I ,01(1
1,021
057
X.14

257
220
201
178

189
185
238
213
261

251
230
201
2041

5.358
5,247
4,824
4,861

4,720
4,056
4,021
4,046
5,002

4,944
4,5.11
4,496
4,754

.1,049

.1,977

.1,5701
3,629

1,271, .1,3781

3,670
.1,670
.1,712

3,523
3,33.1
3,228
3.514

.40')

,342
, 305
,251
,276
,200

and
olli-

6 . 30(:
5,806
5,280

Deposits (com.)

I imo and savings

217,00
217,006
218,800

6,233 219,45:

7,999
6.455
6,464
6, 188
5,983

223.2
221, I 17
222,67."
223,0')!
222,475

5,050 222,113
5,102! 222.775
4,7.14 221,953
5,112 221,927

I

2.741
2.410
2.0S0

45,01?
45 448
45,500
45,751

3,610 44,396
2,610 44,517
2,818 44,180
7,832 44,496
2,727 44,162

1,881 44,392
1,087 44.521
1,602 44,157
2,239 44,24.)

,270 1,396
,254 .1,200
,232 3,210

3,655 172,080
172,548
17.1,300
173,702

4,3801 178,815
3,845 178,620
3.6461 178,292
3,356 178,595
3,256: 178,313

,421 .1,169
,198 3,115
,2681 1,112

177,')21
17H.254
177,706

84,2401 .1,073' 177,684

i r e

Siiv- I OIIKT
iiiKS

57,549
57,410
57,280
57,070

65,48.1
65,664
65,638
65,574
65.392

65,439
65.18?
65, ION
65.261

4,001
4,986
4,968
4.935

5,930
5,0.13
5,886
5,85 I
5,806

5,775
5,770
5,752
5.774

52,558
52,4.13
52,.112
52,144

50,55.1
50,731

50',721
59,586

59,664
59,603
59,556
59,487

116,447
117,362
118,024
I 18,853

112,922
112,639
112,658
111,201)
I 13,218

I 12,913
113,3.15
113,436
11.1,716

26,421
2(i,950
2 6 , ' . •"•

27,563

25,087
25,221
25,41 I
?5 699
25,511

25,513
25,611
25 615
25.X.1X

90,026
00,412
01,071
01,200

X 7, X.I 5
87,418
87,247
87,501
87,707

87,400
87,724
87,821
X7.X78

StaU-s
and

polif-

suli-
ilivi-
S i d l l S

24,3 I I,
24,24')!
24,316
24,266

22,814
2.2,882
22,865'
23,006)
22,050'

22,017
22,069
22,6X31
22,6071

i

1 ,083
I ,888
I , 030
I , 840

I, 1.17
I ,168
I , 186
I , 104
I , ?62

1,225
I ,263
I , 190
I , 156

22,328
22,361
22,377
22,426

21,697
21,714
21^670
2I.NI2.
21,6881

21,602
21,706
21,40.1
21,451

M1CS-

tii:
inci'l-
hank

Inr
i-iijn

I'OVlS

7,203
7,201
7,265
7,312

7,028
7,79.1
7,677
7,601
7,571

7,607
7,721
7,552
7,548

4,481
4,412
4,392
4,324

3,439
.1,337
3,257
3,307
.1,289

.1,410
1,5.11
.1,411
.1,367

2,722
2.7S9
2,871
3,0(18

4,4X0
4,456
4,420
4 , .184
4,282

4,197
4.1KH
4,141
4,181

[lomiwiiii'.

:,l- I
-a!

10,115
10,220
10,31.1
10,240.

12.592
12,683
12,391
12.OH 1
I I,054

12,056
12,022
11,642
I I,480

54,516
52,4.5
50,284
48,646

49.659
51,268
52,108
47,729
48,881

49,275
47,624
47,2X0
46,752

6,213 14,085
6,221 13,2.10
6,244: 12
6,070 1,007

7.X4X
7,885
7,600
7,407
7,370

I4,26,S
16,452:
15,388
12,865
13,7.13

7,545
7.445
7,316'
7,25.1

l.l,64(i
11,267
12,670
11,687

I

3,902
3,009
4,060
4, 170

4.744
4,708
4,701
4,584
4,575

I

40,431
.19,220
17,000
.17,63')'

15,301
36,816
36,720
34,864
35,148

4,511 35,620
•1,577. 34,357
4,126 .14,610
4,236 35,065

2,286
2.26X
2, .175
2,632

176
34

I ,055
1,852

21

20'
446
517
121

546
,055

.129

2,286:
2,138
2 .175
2,63?

1 0 1 •

14-
500!
7071

21

20
in
517
123

Oilier
lialtili-

6, 1
6.010
5,02.1
5,866

23,008
21 114
24,145
24,333

1 unit" hanks •
total

1074

.AUK. 7
14
21
28

3,530 22,20')' ...
3,577 22,104

July

3,635
3.740
3,700

22,426 . . .
22 U K
21,931 . . .

4,012! 22,146
4.OI7J 22,602

,02X| 22.X66
3,818; 23,089

2,098
2,119
2,076
2, 16.1

16
23
30

AUK. 6
13

. 2 7

9,184
8,618 . .
9,579] . .
0 . I 54! . .

.V(MV York ( ity

19/4

AUK.

.28

,6(19

',h'i
,676
,7(19

,952
.973

I ,857
1,897

1975

July7,473 . . . .
7,624 9
7,900 16
7.828 21
7,866! 30

7,863 A U R . 6
7.9.17 1.1
8,140 20
8.246 27

Outside
Nnw York ( ity

1074

4,0141
3,891
.1,847
3,70.11

I

, 0 2 l |
,066
,056
,064
,081

14,814
14,716
14.566
15,179

14,826
14,480
14,526

Any. 7
. 14
.21
.28

..Inly 2

14,3'
14.065:

2
2
1

,060
,0-1-1
,071
,921

14
14
14
14

,283
,665
,726
,843

AUK.

.23

.30

6
11
20
27

lor notes see p. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Reserves Memotanda

Wednesday

1 nans
Secur-

ities

I'174

5 Odd
5, 069
5 074!
5 086.

I f

M>'.'. . . . . . . . . . . .

AH,:. <<

13

.Inl

Atni.

• "Ollll
ni i . i l
;u -
MJIIIS

}

1 PUtl
hums

;ul-"
LlStt-'tl '>

.(.t 386
I ! 356
.1.1 292

62 .1.1,248

I.?...
62

,s
5
S
S

71.1
,710
698

' ( .97
,737

7.12
741

,7.1.1
746

69
69
69
69
69

69
69
69
70

15 45ft
35,445
15 155
.IS ,3.1.'
.1.5,.15 I

.15.611
35,652

35 !5 36

296,752
294,907
294,637
298,619

284,ftl4
2K7,.U4
2(12, ftO«
2H0 55 1
2«(l,7ft2

2HI S5N .174,217
?.7'),5JI 172,:i'M
27V .15'; 17) III
27K.4K') .172,241

Total
loans
ami

(uross)

justed "

3HO,3')4

377^455
381,517

. 7 ,

.17';,746
.175,2X0
.17:1,426

!

De-
mand

deposits
a d -

j u s t e d 1 "

8.74';. 12 (.8.1
X,V47: 71,644
K.71 I 71,200:
(i.ft'M 7.1,141'

9,410

'/4O2

24,(.17
24 60';
24,581
2 5 5

70,6.17
71 1.16
ft'/ 107
(.8 ft.l'J
6K.K5K

ft'; 2';4
67,')55
67 7K0
f.7 14')

87 ,.11 5
8ft,412
86,214
88,045

8ft, 96';
87,4ft7
85,46.1
84,714
84.M7O

84,788
81 5'; I
N4 (155
83,178

224 0ft9 293 084
291,925
291 241
293,472

22.1,26.1
22.1,4.17

24,554 225'478

2(. O.K.1

26,04';
2 5,') 5:l
25,950
25,')94

26,150
2(. ,1«5
26 II)')
26,070

2l.l 477
215 'J78
21.1,.101
211 ') 14
211 /)04

212 564
211 ,57<<

,57')

28') 845
I'll IT)
28'). 817
28K.7I2
288.33')

28') 42')
2KK,KIM
28') 056

211,140 28'),OI.:l

101), ')2H
•>8,571

11)0,20.1

21 ,')47
22 124
21 570
22 5 70

24 .188
22,.100
22 507
22,681
22,"52

21 ,86.1
22 O')7
21 ,707
21,724

77,507
78,604
77,0(11
77,723

82
82
82
80
80

80
80
79
80

.726
,092
,004
,819
,911

,016
711

,841
,743

I .arm' iiu|!«liil
linu- CD's

iiuiiulcd in lii
anil savings ik-pi

able

TiMal

8(i,D33
86,'116
87,848
88,484

107, I I 4- HJ,.!f>3
IO4,3')2i 81,142
104,511 8O,')50
103,500 SI,456
10.1,863 81,251

101 87') 80,834
102 830 81,431
101,548 80,855
102,467 80,')8<)

28,767
2';, 146
?.';,.1:1.1
2';, 51"

27,697
27,
28,002
28,.17.1
28,171

28,196
28, (.03
28,175
28,527

57 266
57,770
58,515
58,965

5 3, (.66
5 ( 42 i
52.948
53 08.1
53,080

52,438
5 2,82s
52,480
52,162

Issucil
to

1I'C\

5'1,69 2
60,628
(>l ,()(.2
61,747

54,059,

,
5 1 95 \
54,444:

54,308'
5 I 853
54,23')
54,262
54,561

18,836
I'1,40ft
I'), 332
19 801

17 544
r',791
IS,094
18,462
18,27.1

18,275
18,408
18,503
18,757

26,341
26.288
2<>,78(.
26,737

27,304
27.504
2(>,'W7
27,012
26,943

10,15.1
10,128

'), 908
9,911
9,898

10,121
10,195
9,872
9,770

40,856 16,410
41,222 16,548
41,7:10 lft,785
41,946 17,019

1ft 51 '
36.047
35.85')
35,982
36.0.15

.15,578
35,831
15 759
15 S04

17,151
17,376
17 08')
17,101
I7.O4S

16,860
16 997
16 721
16,658'

All other larue
lime deposits 12

Issued I Issued
to to

ll'C's otters

33,8()7
.13,829
34 1)10
3.1,955
3.1,608

26,981 33,751
27,192 34,059
26.593 3.1,.186
26.428 33,387

9,9.11 .
9,740 .
10,001 .
9,718 .

8,059
8,067
8,018
7,820
7,707

7,792
7,773
7,645
7,623

25.808
25,762
25,992
26,135

25,959
26,286
25,741
25,764

17,771
17,861
17,854
17,890
17,831

17,842
17,920
17,889
17.781:

16,096
15,968
I ft,15ft
16,065
15,777

15,909
16,139
15,497
15,601

Gross
liabili-
ties of
hanks

to
their

foreign
hranches

3,499
2,910
3,694
3,012

4,8ft9
4,870
4,862
4,804,
4,7771

,14,822
4,853
4,756
4,767

12,902
12 991
12.992
13 086
13,054
13,020
I 1 067
13 133
13,019

.1,190
1.197
,1,15ft
3,016
2,9.10

2,970
2,920
2,889
2,856

12,906
12,771
13,000
13,049
1 2,841

12,939
1.1,219
12,608
12,745

1 ,429
I , 809
.1,1 30
2,742
2,377

I ,826
2,205
2,848
2,617

1 ,798
2,639
2,131

712
1 ,052
2,2.11
I ,901
I , .190

I ,066
I ,014
I ,817
1 ,536

3,499
I ,112
1,055

881

717
757
899
841
987

760
I ,191
I ,031
1 ,081

eludes seemities |i
u:liu;es ollk'i.il insi
icliiiies shoi t-teriu
dei.il ai;endi's mil
hides I'orpoiale

ised under -agreements to resell,
utions and so forih.

les and bills.

>cks.
hides U.S. (iovl. anil toreiLMi bank deposits, 1101 shown separately,
hides seouilies sold under agreements to lepurihase.

K Includes minority interest in eonsolidatei
'' l.xdiisive of loans and lederal funds trai

mei'eiul banks.
10 All demand deposits except t/.S. (iov

hanks, less cash items in process (»t collectior
1 ' (.•erlilicatcs of deposit issued in denomi
1 > All other time deposits issued in dennm

(not included in lariie ne^otiaf>Ie CD's).

subsidiaries,
.actions with domestic eotn-

and domestic commercial

alions of $100,000 or more,
inatiims of $100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In mill ions of dol lars)

A 23

Industry

Durable e,oods inanutactuiiiiK:
IVimary metals
Machinery
Transportation equipment
Otliev i'nUrie-.vlcvl niev.il products, .
Other durable uoods

Nondurable ^ood.s nianulacturiiiK:
I OIKI, li(|iior, atul tobacco
Textiles, apparel, and leather
Petroleum re!inini:
Chemicals anil ruhher
Ottter nondurable fcood.s

Minint'., includini; crude petroleum
and natural gas

J rade: C 'onuuoditv dealeis
Other wholesale
Kcliiil

'I ranspnrtalion
Communication
Other public utilities
Construction
Nervit es
Ml other domestic loans
Uankeis acceptances
1 (uei.im commercial and indushial

loans
I otnl classified loans
(omin. juiiwf hulmhul in Intal < .'m-

Oulstandinf:

.1,296
2 418
.1,986

1.20K

Au>:.
:o

,1101
6,884
.1, 1.16
2 466
4,001

.1 192

Ann.
1.1

,776

11)1
974

,097
6 945
5 5.10

10 ."71
9,789
2,0.10

4,9 28
98,072

Total commercial and industrial loans
of lar|:e commercial hanks. . , . . .

492
, 826

•.1141
.0 1')
. 66d

6.095
5,970
2,125
6.945

10,661)
9 , 776
2 , OX1)

4.W.S
98,.1-15

2,00?
6 ,949
V 1.1.1
2,4117
4,042

.1,1 I K

,517
.K5O

4/177
I .1:2

1 ,986
7,02.1

4,051

.1,0X6
1 25 :
2,551
2, M.I
2, US

6,074
5.964
?, 101

10.688
9.72K
.'., 16';

4.911
')S.6.15

5 07 1
I , 1.1"
5 654
6,049
5 969
2,115

5.554
It) 620
•>, K-*5;
2,154

Ju l y
.10

1 .985

/.owl
.1,507
2,495
4,075
.1,071

2,52.1
2,85.1
2 165

.054

.1 17
,6.!K
.1 17
,021
129
09
S59

I0.6K8

2 ! 2X7

4,«9I
99,.19.1

7,091

Aiif .

2.'4

1.17
16
7

77
1 20

M
14
47
12.

146
29

14
257

,.121

I
1 9 , 0 9 0 | I I 9 . 4 0 . 1 . | W,";U'l.M>,l>S2 12.0,611

.Inly

18
.1471

241
I

45
">69

5N

175
I . '

s
1 9 ?.

42
| 5

104

1-16
6 1
27

160
I .050

Net chani'.e during

1975

"• I

IS
t«5
77
24
52

2.1
642
29(
'1 1
I K

2 18
18
90

122
57

K.I
54

107

IX
71
75

7
I4(.
150

221
X2I

519
I4S
.'N.I
.121

II)

109
V.X
5 14
21.1
142

17
404

Tl
.IKK

65
2.S

41
672

6

I 090
1:19
ss
61

29.1

267
644
574
IH<>
IKI
.172

I ,019
>^
7 12
107

571

2 11 61
.1.946 6 , 7 2 7

6 . 2 16

1974

127
165
17,1,

4K4
725
47.1

55
1.15

261
90

li(W
195
171
1K7
109

2.19
. 66<l

1975

1st
lndt

IX
I , .1 : 4

.102

71 >,•

I ,609
2K7
22X
260

158
972

I , I 08
MX
12.1
.155

1 ,42.1

I , I 20'
.172
599

294
lll.lii'.'l.

2nd
half

140

705
75

241

9K4
IdK
967
2^6

2.1

K4f,
508
•1K4
•165
2 K.I

I 697
.16

.104
'44
56

447
6 9 1.1

<,.V9 KI.H.s
I

K. 154

I'm1 no tes see table be low.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions ot dollars)

Industry

I >urable j'.oods mamifactui'-
i

Primary nietals
Machinery
Transportation cqin'jmieril.
Otlier fabricated metal

products
Other durable ^ood.s

Nondurable woods nianutac-
turini::

I tiod, liquor, and tobacco,
Textiles, apparel, and

leather
I'etrolcmu rclinini;
Chemicals' and rtitther
Other nondurable ^onds. .

Mining, inolm'.iiitt crude pe-
troleum and natural >:as,

1'rade: ('ommoility ilealers. .
Otlier wholesale
Retail

Transportation
C j j
Other public utilities
Construction
Services
All other domestic loans . . . ,
loreijiii commercial and in-

dustrial loans

Total loans

27
.Inly
.10

1,228
2.042

1,461

I ,077
I ,KK9
1,645
I ,02.1

.1,754
148

I,.171
2,1 :v)
4.405
1 ,149
1,902
2, .167
5.010
.1,257

.lime
25

I.2K6 1,26') 1.2K8
> ,1,X64. .1,977

1,722 1,725 1,740

I , 196
2,058

1,440

1,1
1,828
I.67K
I.0K5

.1,801
152.

I . .144
2 .Ml
4 199
1 . 1.16
4,018
2,.)60
5,1.55

2,695 2,676

47,-195 47,64:1

Oulsi.indium

1975

May
2K'

I ,280
4,269
I , 726

1,222

1 . 5 1 4

I ,095
1,709
1 ,762
1,14.1

.1,7.14
148

1 , 129
7., I « .
4.425
I , 11.1
4,045
2,.114
5.140
.1,25X

2,594 2,547

47,7961 4K,OI5

1,616

I ,075
1,611
1,784
1,114

,
140

I . .144
2,14.1
4.424
I , 159
4,047
2.291
5,246

Ap).

I ,12.1
4, .102
I , 705

1,24.5 1,280
2,122 2 ,210

1 ,571

I ,1)91
1,617
1,814
1.126

.626
142
,:i87
,197.
,492
,148
,017
,272.
,15:
,210

2,596

48.471

M.ir.

1.284
4.071
1.672

I,.112
2.251

I . I 58
I.4X.1
I .K46
I , 1.10

1.5.17
ISO

1,450
2,2H:t
4,524
1,1.15
4.(1.14
2.197
5,4.10
.I.0K2

2.52S

48,118

Id..
26

2 , 2 5 6

1,561 1 , 6 1 4

I ,0K.l
I.45N
I ,812
1, 119

.1,446
15.1

1.420
2,298
4.505
1.1251
.1.X70,
2,191
5,.1701
.1,144

1974

Jan .
2.9

1,217 1,249
4,111! 4.I.W
I,7l2 l 1.7.17

1,24.1
2 ,288

I ,70.1

I , I 2.4
I , 542
I K.19
1.221

I 521
169

1.472.
2. 16')
4.455
I 158
,1,««5
2,224
5,.120
.1,079

2,544 2,524

47,797| 48,262

1975

1st
hall'

7X
168
67

25
.101

249

50

116
92

7
16.1
45K
125
51
82.
• » ( )

192
.14

1.17

I ,40.1

1 New ilcin to he repor ted as of the last Wednesday of each i i ionlh.

N o i l . About 160 weekly repor t ing li.mks me included i

I or descr ipt ion o r series see article "lU'Vised Sei ies on C o m m e r c i a l ; m d
Industrial l o a n s hy Indus t ry , " I c b . 1967 lllll.l.M'lN, p. 209.

cial and industr ial " t e r m " loans are all ou t s t and ing loans with
i dthese banks classify by industry, commerc ia l and industr ial loans a m o u n t - an original inabi l i ty tit' more than I year and all o u t s t a n d i n g loans f r a m e d

inn to abou t 90 per cent o f s u c h loans held by ail weekly repor t ing banks under a formal agreement revolMn;: ciedi l o r s t andby - o n which the
and about 70 per cent of those held by all commerc ia l banks . original m a m m y 01 the c o m m i t m e n t was in excess of I year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(Tn billions of dollars)

Class ot limit;, anil quarter or month

1970 Dec

1971 -Sept
Die

1972 -Mar

Sept

1971. Mar

Sept
Dec

l')74 Mar

975. Mar . . . . .

Weekly reporting hunks:

|97| . Dec

1972 I )ec

1971 Dec . . . . .

l l)74 Au|>
Sept
Ocl . . . .
Nnv
Dec

l')75 Jan . . .
I eh
M a r
Apr
M,,v

Julvr

1 inaneial
business

17.3

17.9
18.5

20.2
17.')
18.(I
18.9

IK. 6
IK. 6
18.8
IV. 1

IK.')
18.2
17.9

18.6
19.4

14.4

14.7

14.9

14. 1

14.7
14.6
14.8

14.8
14.4
14 1
15.0
14.2
15 1

Noiifinancial
husiuess

M2.7

98.4

92.6
97 6

Type nf lioltle

( on.sli nier

5.1.6

57.5
5!i,6

54.7
60. 5

101.5 6.1.1
109.9 65.4

102 X 65.1
106.6
I0K.3

67. 1
69. 1

l i d . 2 70.1

I0K.4
112. 1
1 1.1.9
1 IK K

I I I 1
1 1 5 . 1

58.6

64.4

66 2

62.6
64.4
64 4
65.9

70. 6
71.4
72.0
/ [ \

7.i.. '
74.8

24.6

27.1

2K I)

28.4
2!s.4
2s. 7

66 9 ""> 0

65.6
6.1. 1
6 1 ?
6I . . I

n9 2
27.9

10 1
61.1 2V.2
65 1 ; •") v
65 .1 .'.'). 8

l-'orcign

1.3

1.2

1.4
1.4
1.4
1.5

1 1
2.0
2 1
2 . 4

2 2.
2.'\

.,

1.2

1.4

2 2

1.9
2 . 0
2 . 0
2. 1
2.2

1:5
2 . 2
2..I

2 '

A l l
other

10.3

10:7

12.3
11.0
1 1.4
12..1

11.8
1 1 .8
11 .')
12.4

1 1.(1

U).')
1 1 7

10 9
10.6

6 . 6

6 8

5 .8

6 4
6 . 5
6.8

6.6
6.2
(> 4
6 .5
6.2
6 2
6 . 5

Total
deposits,

ii'c:

175.1

177.')
187.5

181.2
IKK.4
195,4
208.0

200.1)
206.3
210 1
270.1

211.2
215 .0
216 .8
2?< 0

216. 1

104.K

114.3

118. 1

112.5
1 IV0
115.8
117.7
119.7

UK.3
1 13.9
114 1
1 17.0
115.0
118.1
1 18.7

1 f ncliiclint-i cash items in process of collection. from reports supplied by a siimplo of commercial banks. I-'or a detailed
description of the type of depositor in each ciitenory, see June l'J71

N o i i . -Maily-avera^e balances maintained during month as estimaieil HCI.I . I-TIN, p. 4f)(>.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

Class o f
bank

Dee. 3 1 ,
197.1

507
5li:t
288

64
.T52

June 3(1,
l')74

46(1
457
265

65
111)

Dee, .11,
1 974

189
.187
"M6

.19
?75

(In niilhotu

Apr. 16,
l')75

3(i.l
">24

.17
261

ol ihilliirs)

(.'lass ol
kmk

All otlier member '

Dee. : n ,
1971

58
294
1 55
152

.1

June .10,
1974

63
267
130
P7

3

Dec, .11,
1 974

69
206
1 15

\

Apr. 16,
l')75

73
IK8
102
102

1 Iiej.',iiimnK Nov.'J, 1972, designation of hanks us
leserve-requiremeiit purposes lias been based on si/.t:
deposits ol more than S400 mill ion), as described
TL 1()72 62d C i h h "Ol

p
TuLy 1()72, p. 62d.

b " l l l

),
es shown here, ivs "Ot lwr 1;
i

y , p H n t
inembei" parallel the previous "Reserve Ci ty " (oihe
City and ilu: City of Chicago) and " { 'o i in t ry " cat
Chence the scries are continuous over time).

•serve city banks for
f bank (net demand

Nol i . Hypothe
i hl

d de sh i this table
way in monthly and weekly series for commercial banks am

ated one
(

I the IliiM.i-.TiN for way in fall-dale series. That i:., they are exclude
" d " A l l hi>',e" and "All other

than in New York
dories, respectively

and "Loans" in the monthly (and year-end j seii
from the li.mires I'oi weekly leponiiiL' banks a
(consinner inslaliiient logins); and lrom the \\\\
bottom of p. A-13. Hn( ihey me iuclutU'd in ih
posits" and " I . o a i i i " for call dates .is shown on pp. A-l 4-A- l 7.

.1 Iron
as si'
own
it's it

ii.m

I in another
lie deposits"

n p. A-14;
A-IH A-22

at Hie
de-
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS

(Amoun t s ou t s t and ing ; in millions o l i loHa i s )

T o selected related ittslilKtions'

l T o hunk ' s own torci,;n l . ianches, noncoiisol idalcd iion-
hiink alliliatcs ol' I lie bank , t lie hank ' s holilini-. c o m p a n y (il'
not a hank) , anil nojjcoiisoliuated uonl .auk Mil.sidiarics of
tin- holding c o m p a n y .

N o i l . Scries d u m p e d on Atif.:. 2X, 1974. I 01 ;i compar i son
Hi ' the old and new ihitu lor thai iliilc, see p . 741 ol1 I he O c t .
1974 Hlil.I.l.nN. Revised li(..nrcs received since O i l . IV74
dial alli'c'I that compar i son a ie shown in note 2 to this table
in the Dee, 1974 ISi•] I mis ' , p . A-27.

9/5 M.iy

June

.ll.lv

A l l •

Hale

1
14

• • "«

4
II .. . . . .
IK
.'5

16
? t

.10

6 .
1.1
1(1

I.Hal

• lVl '5
4.61.5

4!(.'?«

4 66 •'

1.64X
4,599
4 4X4
•1,47(1
•1,5(1(1

4,470
•I, ill!
4,46 1
• I , 479

II.V

( 'onimcrcial
ami

imhi.sli ial

.', X1 i
.' , XOK
1 771,

type nl loa

lteul
estate

.\X.'O

.' X49

.' X9S

.',907

.'.X27
2 755
.' 7 14
•', 76.1 :

-\75N
.', 794
.', 764
.' Ti't

199
.'00

.101

1

I9X 1
I9X
I9X :

196

196
1 91
1X9
IXX
ISA

I9S

I9X

Al l
.thcr

570
,604
64"'

'(,44

,5SH
,5X1

57(,

,54 5
,5X0

,54X
.551

517
,S;M
,504

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

(In millions ol dollarsi

I n i i

nl1

period

1966
1967 17,0X5

'.'I ,I7!I

1 9 7 ( ) ! ! . . . . ! 3.VI7I1

1971 12,12(1
1972 34,721
1973 41,07.1

974

' 'immiercial pa|ier

J u n e .
Ju ly . .
Alii',...

Sept..
Oct.. .
Nov. .

1975 J a n , . .
1 e b . . .
M a i . .

May'.;
Ju

All
ssuers

1.1,645

I

44.X46
45,561
47,967
49,0X7
51,7.54
51,XX3
49,070

5I.J2N
52,325
5(1,745
51.552
51 ,2.IX
4K.K5I

I inancial
companies '

icctly-
plaeed •'

. ',.1.1
2,790
4,427

\ 5 | 4

5 65 s

5,'.(XV

4,970
4 655
5,30X
5, 113
5,242
4.X60
4,611

5,029
5,167

y 461
5.XX9
5,604

Hank-relalcd*

10,
12,1X4
13,972
20,741
20,424

1 )ollai aeeeplauccs

^

2 7741.
5 .156
7,133.

6.96X22.O9X
27,204

29,9(IKi <>,')M
30,344 10,56.'
31,774 I0.XX5
31,095
.12,509
32,491
.11,765

31 , X.51
32.426
U'.l .19
32,07 1
32,742
.11,202

12,659
14.00.1
14..5.(2
12.694

14.64X
14,732
14,264
14,OIK
12,607
12,045,

I , I 60
.15 2

3, I 34
1,997

5-'V I ,449
I, ?..'(> 1,411
I ,93X 2,943

I ,5V9
I ,465
.'.,4 25
2,1X5
2,046
1,947
I,X74

1 ,946
I,KM
I ,7.IN
I , 6.54
I , 5X7
1 ,60X

otal

.1,60.1

4,'42S
5,451
7.O5X

H,UK

5,37.1 1.1,174
5,5X5 15,6X6
6,:i50
6,446
6.40S
6,697
6,444

6,625
7,22X
7, 190
6,9.11
7,017
7. 116

16,0.15
K..SX2
17.553
IX,4X4

IX, 6(12
IX,579
IS, 7.10
IX,727
IK,I0X
17,740

Ik-Ill liv

Aceeplinj! hanks

I.I9X
I ,906

1 ',567
2,694

.1,4X0
2,1 "'
2,8.17

3,5 J 5
3,499
3, MX
.1,347
3,291
1, 7X9

4,22(,

4,357
4.X64
4,77:i
4,4X5
4,45(1
4.774

Own
hills

9X3
1 ,447
1 ,344
1 ,118
1,96(1

2,6X9
2,00rt
2 .1 IX

3,066
2,9X3
2,XM,
2,942
2.K72.
1.290
3,6X5

3,903

4^0X5
3,900
I N92

4.2 24

I ! I 0 1 -
Kills O w n c-iy.11

h im; : l i l a c c i . c o i r . '

215
4 59
20(1
24')
7(5

791
700
519

469
516
522
405
419
499
542

•154
494
6XX
5X5
55.S
550

19.1
164

64
.5/

261
lOfi
(.X

.104
2IX
277
504
2IX
61 I
999

91.1,
993
665

,1X5
X65
6X2

I •: 1

polls
inn

ports
IV<

I n i t i - i l j I J n i i n l
Slates 1 Slates

191
156
109
146
2M)

I

254:
179;
5X1

795
I ,023
1,202
I ,459
2.0.17

1

2,09(1
2,717
3,614
4,0^7

3.X94
3,907
5,406

K, 540
10,947
II ,3(1(1
10,724
I I,335

M l , 19X
' 12 ,150

' 12,71X
'12,19X

13,029

'560
'325
' 263
' 2 1 5 ' '1 1 ,014
2.14 1 2 , 5 5 9
119 1 1 , 9 6 5

1 J 4 2 1
1 ,K*9
.'.,1.01

2 S M
2,5.11
2,273

3,2X7
.1..5X9
3,5X5
3,526
3.793
3,XI0
4.023

4. I 20
3.974
3.X45
3 6911
.1.6(,5
.1.4(I(I

X29
9S9
95 21

1 ,153
1,561

1,546
1,909
3,499

3,219
3,774
3,93.1
3.X06
3.759,
1,709

4.067

All
olhei

1 ,77K
2,241
2,05.1

.1,509
2.45X
3,120

6.66X

x](.49
X, 703

10,11.15
10,394

4 , 1 1 4 I0 . I6K
4 . 2 1 0 . 10,396
4.291,1 10,5X9
4 , .106
4 . 1X6
4,0X0

lO.Htl
10.257
10, 191

1 r i i i i ' inci ; i l c m n p a n i c s a r c i i i s t i l i i l i nn^ L-n^;ii;ril pi iiii<ii'ilv in i u l i v i l k ^ 4 No i i l in iu i i
s u d i u s , l>ul m i l liu\itt 'i.l m , i - immu-u-Ki l , s a v i i i i ' s , ;nu l n u n IU;IL>C h iu ik in i ' . ; p r i rn ; t r i (y
s a i l ' s , | i c [ ' sun : i t , a i u l n[urti/,;ti,(.' i'uuiiiciuii; tucUxinr, i j j iaiui . : k'UHtin,, . nu l luiniMt nii
o t l i c r t u i s i i K s s Ic iul i i i f ; insi i i ; U K C IIIUICI w iil n u ; ; a iu l o i l i e r in VCSIIIIL'MI ^ I I K I I U
a c t i v i l i c s . ( •UVL.TLIJU"

^ A s i v p o i U ' i ] b y i l i - 'a lc ts ; i n i ' h i iU^ nil t u u n u i i i l i . : ompimy p'.ipci s o k l in o l l lu: iiu'i
i h i ; o p e n m a r k e t . [ j Ja tvd p a

•' A s i c p o r u - d h y linaiu-ifil LOIUinning Dial j>IIIL-C IIUMI p a p v i i l n v e t l y h l l t ^ i n
wi i l i i n v e s t o r s . S y s t e m ^u

ial companies inclu.lc puhfic utilities anil hrms eiit'.a
t'fivilics Mich as cnmnnuiicalions, coustrucLion, nianu
„ wholesale anil retail li.Mc, 11 anspol ln'.ion, mul selAi
n de.iler- and dife.llc. piaccil liiiancial . ompanv colun
ank-ielaled companies was expanded in An;.-,. 1974. M

l l )74 , l l ic U o u n l ot ' l i o v c i n o i ' N t m n i n a K r i i t l i c
ptanv-cs p i i c t l t a s f i l l o r U»-cinn o i h c i a l a c c o u n t s .
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PRIME RATE CHARGED BY BANKS
(I'cr cent per annum)

I'll'cctivc ilatc

1974—Apr. 11

15

19

Apr. 2}
24

25

?6

10

May 2

1

6

7
It) . ..
1!
17

20

Kate

')'A-'>*lm-
10.

I I ) . • 1 ()'/;.,-
10 "4

10 lO'/,o
I0>4.

'"if)",,,
1014 lO'/in-

1 (»/ , . '
lO'/m

Id ' / , .
1014 1 1

10'/, . .

IO!4" 11

10'/,- IO'/IO
1 ()%•-! 1

KK'/io I()V4»

1 1 •
II.
11- 11'/4«
l l ' / l " N'/io
11' / , I l--«/io

in/,. M'4

ffteetive date

1974-June .1

7. .

10
21
24

25

26

28.. . .

July y

5
9

A l l - 20

Sept. 26

Oet 7

IS

Kale

11V411 Vi"-

11 ' / , .
ll<4 l l ' / 2 .

11 ' / , . IU/4-
11*/:,,

11'/2-ll '4-

4 "2
ll«/,» >2>
12. 12'/4
IOM 12.

I(>i4 12.

lO'/l 1 I" ,
111/, 12.

1014 111/,..
l f i /4 . 12

lOi/j 11'/t

• " i l l * -
11 %

f llcctive dute

1974-Oct. 28

Nov. 4

j |

14

IX .

19

25

Dee. 2

1975 Ian 9

1.1

15

>ll
2X
29

Kate

IOi/ t ] l l

11V*

10 <4 1 1 a
1 1 '/,

10'/, 10 Sv
l l a

10'/, 11)1/4.
II

10 1 ()'/,--
I0S4.

10 -10'/,
10'/,
101/4.

10 It)'/, •

914..IO-KH/4

9'/, -10
nil-:,. .

10'/,

'lO'/,'.
91/, 9 I/4

10. 1014

9'/I. 9V" i<
9'/,. 91/,

1 llcctivc dale

1975 leb. .1

4
10.. .
IX
""4

Mai1 1
5 .
6 . . .

10.. .
17
IX
24 .
"is
11

Mav 20

Julv IX
2X

A U K . X

Am' 1?

Kate

8 14 9-914.
9' / , -9 1/4

Xi/4 9 9'/4>

8' ' X i / i . 9
X'/ . XV

K%- H'/j.

7'4 X'i«-
S'/,

71/4-X. X'/j
71/4-8.

7'/,.-7'<S4 >
7•'/,.• 7'/4

714

•"/> 7'/,
7 7'/4. -71/2

6 Si 7. 71/4

7 7>/i« 7'/,
7'/, 7'/ , .

7 '/ 7'/ .
7 Si

7'/, 7'/,

Noel•'.-- Ite^innin^ Nov. 1971, several banks adopted a lloatinn prime
rate kuyi-J to inoni-y inaikel vai I'.IIIIL-S. • denotL-s the pivilominaiu pritiK'
rate (|uoled hy a inaierily ol huge "money market" banks to laiye busi-
nesses.

Illeetiye Apr. 16, 197.1, with the adoption of a Iwn-tier or "dual prime
rale," Ihi-i table shows only the "latfie-biisiness prime rale," whidl is the
ran^e of [ates ehai'eed by commercial banks on short-term loans to larjze
businesses with the highest credit slaiuliiiL'.

RATES ON BUSINESS LOANS OF BANKS

35 centers
New York City. . .
7 Other Northeast.
8 North Central. . .
7 Southeast
8 Southwest
4 West Coast

( enter

7 Other Northeast
X North Central
7 Southeast

4 West Coast

All

Mav
1975

X.I6
7 XX
8 17
X 00
X . 7 0

8 14

•ii/es

1 eb.
1 975

9.94
9 61

10 11
9 87

10.24
10 01

1

Mav
1975

9.57
9 27

10 00
9 1 1
9.86
9 15
9.72

9

1 V.l>.
1 975

10.94
10 82
12.07
10 5S
10.59
10 16
11 .2.1

10

Mav
1975

9.11)
9 02
9/14
8 X1

9.40
X X9
9.21

Si/e of

99

fell.
1975

lan (in thousands ,

100

Mav
1975

Short-term

10.7.1
10 60
1 1 . .11
10 49
10.52
10 47
10.75

8.52
8 S'i
8 ,.1
X <2
X.97
X 12
8.58

499

,eb.
1975

10.25
10 14
10 64
II) 09
10.21
10 1 1
10.22

1" dollars)

500

Mav
1975

X.1X
7 X6
X.5I
7.91
8.67
8.24
8.21

999

fell.
1975

9.9.1
9.74

10.09
9.X5

10.22
9.8.1

10.05

1,000 and over

Mav
1975

l eb .
1975

7.90
7 76
7.95
7 82

9.7.1
9 *;o
9.96
9 74

X.I5 10.12
8.15 9 Kit
X.I8 9.84

credit

7.95
7.92
7.92
8.20
X.4I
X. 40
7 X4

9.20
7.X4

lO.X.t
10.12
9.77

10.54
9 ST

9.59
9.04

10.45
9.78
9.90
9.44
X.9I

11 .0.1
10.9X
12.05
I I .77
10.61
1 1 .61
10.67

8.91
X. 94
X. 66

10.01
8.61
X. 66
8.54

10.56
10 59
10.60
11.14
10.41
1 1 .IX
10.I.I

X.58
8.. VI
N.l'.l
9. 34
8.68
X.5I
X. 44

10.14
9.9X
9.97

10.97
10 is
10.57
9.77

8.16
7.56
X.I2
7.97
8.47
8.40

10.IK
9.87

I0.9X
10.24

.M

.XX

.91
X.0.1

10
10

.00
75

.17

8
H
"•

.40

.29

.69

I on^-term

K.9K
7.61

10.90
10.22
9.76

10..17
9.40

X Southwest

. . . . 8
8

7

X

' n

IX

>->
.91
47

.71

10

10

10
»)

10

?6
62

.48
1 1

.42
87

.07

9 94
9 9 2
9.99
9 06

10.94
10 74
9.15

10 54
9 27

10.99
10 12
9! 67

1 1 99
8..16

9 16
9 Ml
9.76
8 68
9.14
9 86
9.20

1 0. s s
10 K2
10.77
10 2S
10.47
10 12
10.77

8 81
K 69
9.41
X ('4
7.9.1
X 17
9.06

I I)
10
10
10
11
10

•16
.51
17

28

X. 47
9.02
7.96
X.II9
9 . 4 7

8 6X
X . 6 7

10
9

II
10
10

16
7X

.20
45

.95
1)9

. 94

X. 05
K..1I
S.?X
6.80
9 M)
X 2X
X. 66

I I I

10

9
9
9

?l
S I

.49
81

.16
60
7X



SEPTEMBER 197b L: INTEREST RATES A 27

MONEY MARKET RATES

( l \ v t rnl per nnnuni)

I'criod

1V67.
l'JfiS .
1V6V.

197(1
1V71
11172
I'm
l')74

l'J74--Auu
Sept
Oct
Nov

IV 75 Jim
I eh
Mm-
Apr
May
June
July
Aim

Week eiuliim

75 Miiy I . . . .
10

.11

June 7 . . . .
14

July 5 . . . .
12 . . . .
I V . . . .
2 6 . . . .

A u g . 2 . . .

V

16
2 1
.«>'..'. '.

I'rimc
cnnillierciill

paper'

4 I" d
months

4.66
K.20

10.05

1 I. 7V
11..16
V. 55
K.')5
V. IS

7..IV
6. .16
6.06
6.11
5 . 70
5 . 67
b.M
6.5V

(,.0.1
5 . >)X

5.7X
5.4N

5.4X
5 . 5 5
VSK
5.VX

6.25
6.2K
6.2M
6,:iS

6.4.1 '
6.50
6.6.1
( i . d l •
6.6.1 I

I

5 .10
5.V0
7. K.I

7 .72
5.11
4.6V
X. 15
V.87

I 1.65
I1 .2.1
V..16
S.KI
S.'iS

7..U)

5 . 7V
(,.44
(>.70

6.15
6 OH
5.').I
5 . 6 0
5.5H

5 .(.()
5.6.1
5 (.5
ft. IX

6 )4
6.45
6.41
6.4S

6.5.1
6.6.1
6.6K
d.75
6 75

i inailee
co.

paper
placed

directly,
1

4.KV
5.6')
7.16

7.2.1
4.V1
4.52
7.41)
K.62

'). II
V.41
'J.0.1
X..MI
S.50

7..11
(,..74
6.011
5.1>7
5.74
5 5 1

'6.01

6.00
6.00
5 . 7K

5.45
5.6.1

5. HI
6.00
d.OO
6.0.1

6. IS

(, U
6.50

1'iiinu
hiinkcis1

iictrpl-
illH'l.'Ss

' JO t l i i y s 1

4.75
5.75
7.61

7..II
4.H5
4.47
X.OX

12.0S
11.06
>).'U
'(.01
'I. I')

7.54
6..15
(>.?.'.
6.15
5.76
5 .7(1
6.40
6.74

6 .07
6.00
5.N.I
V5S
5.45

5 54
5.55
5.5K
6.0.1

tnnils

4.22
5.66
S.2I |

7. 17
4.66
4.44
X.74

10.51

12.01
11. .14
10.06
V.45
K.5.1

7. 1.1
6.24
5.54
5,4V
5.2.'
5 55
!,'. 10
6 . 1 4

5 71
5 .4 . '
5 ?0
5 . I .1
5 .14

5 . J'V
5.15
5..II

6. I'J 6. .11
6..IK i 6.06
6. 15 5. VI
6.52 6.14

'6.48 (,.25
6 66 6.(W
6.75 (..OK
6.7V ft.15

4.121

(,!(>77

6.45S

4.071
7.041
7.KS6

S.744
K..I6.1
7.2-14
7.5*5
7. 17V

6.4V.1

5'.544
5 . 6<M
5..II 5
5. IV I j
6. 164
6 .461

5.716
5 . .156
5.IS2
5.115
5.,'.1)6

5,?5«
5. OKI)
4.767
5.665 I

6.00V
6.20.1
6.045
6.247

6..118
6.456
6. .14V
6 .452
6.VM

l hil(.sA

4.2<l
5..U
6.67

6..T)
4.M
4.07
7.0.1
7.«4

K. ')(>
8.06
7.46

U.S. Ciovemmi'iu .securities-

6-month hilN6 V- to I-'-month issues

5.61

5'. ~h\
6. I.I
6.44

5.51
5.41
5.04
5.16
5.2.1

5.00
5 . M
5.1)0

5. VK
6.06
6.05
6.27

6.2S
6.42
6.42
6.46
6.4')

Kate
on new

5.470
fi.fiSJ

6.562
4.511
4.466
7.17K
7.V26

s.ss:i
K. 5W
7.55'l
7.551
7. (IVI

5.674
5. (,.15
6. or;.
5 .64V
5 .46 1
6.4') 2
6 . V40

6.I5K
5.71'4
5.4KI
5.412
5.46' ;

5.505
5 . 2S.I
5 .1.")

6.262
6.510
<i. .144
6.626

6.71V
6. K64
(>. SOV
7.000
7.OK5

Miirkt
y,cM

4.61
5.47
6.N6

6.51
4.52
4.4V
7.20
7.V5

V.I I
S.5.1
7.74
7.52
7. I I

6. 16
5.62
5.6.!
6.00
5 .5')
5.61
6.50

5 . >>5
5.77
5 .5 I
5 .45
5 . 5 0

5.4K
5 .25
5 . 55
( > . O 7

6..'S
6..1V
6.41
6.65

6.6V
(>.«»
6 v:i
7.00
6.VS

I
I-yen r

bill (mill- Oilier''
ket yielil)''

4.71
5.46
6.7V

6,4V
4.67
4.77
7.01
7.71

K.KK
K . 5 2
7.5V
7.2V
6.7V

6.27
5.56
5 .70
6.40
•,.vl
5.K6
6.64
7.16

6. 16
6.1.1
5. HI
5.74
5. MO

' . 7 7
5 .50
5.74
(,..12

6.47
6.50
6.5:1
6.K2

6.K6
-7.11
7.17
7 .26
7. 16

4.K4
5.62
7.0ft

4.75
•l.Sfi
7..10
K.25

V.54
H.V5
K.04
7.67
7.3.1

6.74
5.'17
6.10
6. K.I
(,..11
6. 2U
7.07
7.55

6.SI
6.52
6.20
6.1 5
6.21

ft. I 5
5.V4
6. 1.1
(,. OV

6.KV
6.VI
6.VI
7.27

7.:i5
7 .51)
7.5K
7.6.1
7.54

.1- to 5-

5.07
5.5l>
6.N5

7.37
5.77
5.N5
6.V2
7.XI

K.64
S..1K
7.«IK
7.65
7.22

7.2V
6.H5
7.00
7.76
7. 4V
7.26
7.72
H. 1 2

7.1)7
7.64
7.45
7 . M
7, .IS

7. ?.')
7,05
7.14
7 . A')

7.65
7.67
7.7V

7.K6
K.05
K.l.t
S 20
K.I2

o l 1 t h e m o s t i c p i e s e m a t i v e i l . i i l y iiiij. ', r a t e t p i o l e i i l iy

• A v c n i > ; e s o r t h e m o s t i e p i e s e . n t ; i l i v e t U t i l y o l l e i i i U ' , r i l t e i n i h l i s h e t l b y

t n t t ' i ' < n ) i | ) ; n i i L S , J ' o r v i i r y i n w i n a t u i i t i e s i n I l i e ' J 0 - 1 7 V d ; i y l i i n ^ e .
1 D u i i i n i l i i i ! ' . A l i i ; . 1 5 . 1 V 1 4 , U l c v i l l i ; i s I l i e i l v m i R t n l l ive m i i l p u i n t o f

ilatii are i- tin
Tor do

<l:iily n l l e i i n j ; ru l e ( [no t ed by
tlciilei.s.

4 Seven-day averages lor week endini: Wednesday, lle^inniiii; witli
statcnu-rif week ending July 25, IV7.1, wiekjy averages are based on the.
daily averai/e ot the liinye ot iau\s on ii ^iven d;iy weighted hy the volume

cf (raiisaetioiis iif these rales. Tor earlier statement weeks, the averages
were based on Ihe ilaily elleelive rate Ilie riile eonsidereil most repre-
sentative ol' the day'.s (laiisiiclions, u.sujijly the one at which most trans-
actions occurred.

•s l.sccpt lor ite«' bill ivsiies, yields ilre averages computed from daily
closing hill prices.

fh ItiKs ipioteil on l»;mk-il(.s<.:otlr:t-r;ltL' biisis.
'/ Selected note and bond issues.

Noil'., l-if-nres for Iieasury bills ;ue the revised series described on p.
A-.I5 ol the Oet. 1972 Ht/LLl.KN.
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BOND AND STOCK YIELDS

(]'t:r t-x-nt pi;i annum)

IVriml

I'HO.

l')72'.

1 '(74 .

l')74

")75

innK'iit homls

State ami local

Unilal
Sliili-s
(li)HC-
Ic'liii) I l o l a P

(..VI
.74

5. fill

(..42
5. (.2

An.-,. . . .
Sirpl.. . .
Oil
Nnv
I Ice . . .

5.30
5.22

I d-
Mar
M'|
Ma\
.lunr. . . .
July
•\iif.

I'J75 July
12.
I'I.

' \
10.

N l l i n h i - r n l
JSMIL'S ' . . .

7..1.1
7.ilO
7 . ?:.

d <)'<

6.7N

d . d X
d (.1
d.7 .1
V.l' .l
I. . 'J'l
d . S d
d . S "
/ (Id

d.S ' . '
d.KV
d . X 7
d. 'HI

(i . ' ) ?.
/'.Oil
V .01
/ . 14
/ . I .'

(..7(1
(..77
d.5(.

d.s')
I. .40
(..70

7.(17
/ . I i'

7.0 1
7. OS
1 . U

7.07

Aaa I H:ia

7 . 1 . ' .

( . .12
.2

5.04
4.')'(
5 . S')

(...IK
d.4')
I..21

(..•t2
6.2H
I...!')

d. l l )
6..II
d .40
(i.5O

(..40
(..4(1

V.I I . (..40

d.75
5.H')
5.60
5.4')
I. .5.1

7. 10
7. IS
d.')')
v .OI
7.5(1

• ' . • 1 5

7.0.1
7.25
7.4.1
7 .4S
''.4N
7.(.0
"".71

7. 55

1.70

7 5S
T.70
1. 70
7.7 2
7.72

Aaa utilily

New
issue

K.dx
7. (.2
7.31
7.74

10.(17
10..IK
II).Id
'1.21
'1.5.1

•). .Id
X. ' )7

') 25
'). 4 I
'I.-Id

') . (.2
') . .IS

'J..17
') 44
-).4I
') 5.1
>>.•]')

Kc-
i-ciiily

S.7I
7. Mi
7.34
7.75

10. I')
10.30
10.2.1
'(..14

').45
').()')
'). .IX
'). (.5
'). (.5
') 12
9.42
'1.4')

V.45
•J.57

y .35
•). 5 I
' ; . 4')
' ( .54

20 I

(iorporate hdmls

Hy selected
rating

Stocks

' I n l i i l l -

H.51
7 . <)4
7.d3
7.SO
S.'JS

'). (.7
' I . SO

Aaa

S.04
7. V)
7.21
7.44
(i.57

'' 00
'J.24
•>. 27
S.S1)
X. S'J

S.N.I

'(.45

H. 'JS

S.')0
S.77
X.S4

').44 (i.X2
').']'! I S.K4
'1.4.1 ' X.X2
').4.i : S.HS

'). 44
'I.4S
') '•I
•J.5.'

llaa Indus-
trial

Seasoiieil is

<J. I I
N.5li
S.K,
S.24
'(.50

•).77
10. 12
10.41
10.50
10.55

Ul.M i
10.4.1
10.2')
10. 14
I0.-K.
10.40
10..1.1

10. .17
10. .15
10. .11

X.
X
X
X

Sd
'J.I
'(5
'(d
')(,

10. i l l
10 II
10..15
III .11.
III. 17

X.2(.
7.57
7.35
7.60
S.7X

').!(>
'1.44
') . 5 I
<(..1O
' ) . 2 I

' ) . ! ' (
' ) . 0 l
•J.OS
'I 10
') .17
').:•)
' ) . 2d
'» . 2')

').2d
'). 2d
c).25
l>.25

'). 21.
'1 . 2S
') . 2'(
' ) . .11
') . II

llioup

Kail-
road

8.77
S.3S
7.9')
X. 12
S.')X

')..!()
').4d
') .64
').5'(
').5'(

'1.5-'.
'(.12
' ' .25
').!')
').4')
').4O
')..17
'(.•VI

'). IX
'(..IX
'(. 17
'>. .17

')..17
'). IS
'J.40
'(.42
'J.-14

ill)

I'nhlic
utility

X.dS
X.I.I
7.74
7. X.I
'). 27

').7O
10. I I
10. ill
10. 14
10.0?.

10 1(1
'(.X.I
'). 67
').NK
').').!
').SI
').XI
').')!

') • f I

').X2
•).X0
V.S0

'(.S2
').SH
').').!
').')(.
').')(.

40

Dividend/
price ratio

l'ru-
ILTI-CII

7.7.2
6.75
7.27
7.23
X.2.1

8.dl
S.'J.l
X.7X
8.60
S.7X

I •-timings/
price ratio

Com- ! Com-
mon 111011

8.41
X.07
S.04
S. 27
X.5I
S..14
K.24
K.-1I

8.04
8.16
S.2.2
X..1.1

8.45
S.40
!•. I')
h . . l S
8 . 4 7

.1.83
3.14
2.S4
3.06
4.47

4.')0
5.45
5.38
5. I 3
5.4.1

5.07
4.61
4.42
4.34
4.08
4.02
4.02.
4 . .16

I '(5
3.')2
3.'(I
4.17.

4. I')
4. 30
4.31
4.44
4..IX

500

6.46
5.41
5.50
7. 12

I I . 60

14.35

12.')7

500

1 IIKU'IVU'S IMMUK v.iKil An iiiul A, iliita tor wliicli arc not shown scp-
itraicly. Ilt:aiUM' ol :i limilcd mnuhfl ot suitahlc NMICS, the iiiimhcr
ol t-oijuiratc htMiiis in MIIIU: j ' loups lias varied somewhat. As of1 Dec,
2.1, \')()7, llicie is no IOIII-IT an Aaa-r;ited railroad hond series.

2 Ntimhcr of issues varies over t ime; inures shown relleet most recent
count.

•:<i^t-. i-\c\wm\ obliyatinns only, baM'il mi Minis. Ihuiivs, from Mooily's
InwM.us Scrvii-r.'(.*) ( or/mn/tf, lairs Inr "New issue" and "Ki-ixntly
o l l i ' i a l " Aaa uii!il> I'omK, iveekl> averages Lonipiled liy Iht; Ho.inl ot
(i '>\einois ot' the I c d r u l Ue.ii'ive System; and rales lor .seasoned issues,
avcrav.i's cfilailv figures from Moody's I inesiois St-ivici.1.

StueUs: Standanl and Poor's corporate si:rirs. I )iviileiul/p[Ik:c ratios
are ha^ed on Wnd. fimues. I ai uin^s/pi î rc ratios as ot" end of period.

N o n . Anmmi >ii1ld-s me ;i\rni,m-s ot weekly, nionilily, or itiKirterly Preterrecl stock ratio hasetl on S nudiiin yiolils lor a sample of tion-
tlata. eallahle issues [?. industrial and 2 public utilily. Common stock ratios

llnmls: Monlhly mid .vecklv yields arc computed as follows: (I) U.S. on the 500 stocks in the price index. Quarterly earnings are seasonally
<im-f., avoray.ts oi duily figures lor Uauds nuiturinv, or c;tlUthte in 10 years iuUusled ;tt aniuud fi\ics.
or more; from Icderal Restive Hank of New Vork. (-1) State and local

NOTI-S TO TAIII.I-S ON OIM'OSI'I'I- J 'Ati l - ;

Si'rurit.v I'rici's:
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111:

I'M'
.fi-li

a\L'
. ol
. (/(
on

mil,
I'd

p r k
I'S.

l i M

.es ot daily or weekly
ly lis'.uivs unless olhci
honrfs^ tlerivcd I'nuii

l

li.mircs. Monihlv
isu noted and are
averai'.o muiket

sis o|" an assiunc<l ?> pev cent, 20-ycar
it/utx, derived fjoin average yields as

's Corp., on basis of a 4 per cent, 2i\-
Common stocks, derived from ciiin-

cn/i/i* duilv vo'tmir <>/' inn/itn;. pix^eiitlv
houis pel da>.

Stuck MiirUel Cnstoinor I'inaneiiif::

1 Maiyin credit includes all credit extended to purchase or carry stocks
oi related equity instruments and secured at least in part by .stock (Dec.
1(J7(J Mum UN, p. lJ20|. Credit uxtendeil by biokets is eud-of-iuontli duta
for member linns of ihe. New York Stock l-xcliarijie. June data for batiks
;ue univcisc totals; all other data for hanks icpicscni estimates for a:l
cominercial banks based on reporls by a reporting .sample, which ;w~
counted for M) per cent ot'.security credit outstaiidiii}; al hanks on June M),
I'Hl.

}• In addition to assi^niuK <i current loan value lo margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
slock acquired throui'.h exercise of subscription rii-hts.

•' Nonmartiin stocks are those not listed on a national securities exchange
and not included on I he I eder.il Kcsei ve System's list of over the counter
nMrinn stocks. At banks, loans to purchase or cany mmmaryin slocks arc
i ii Li emulated;, at biokers t such slocks hav.: no loan viiluu.

1 Tree credit balances arc in accounts with no unfulfilled commitments
to Ihe brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES

A 29

i-rioil

1970

1972
1973
1974

1974—Auti
Sept
Oct
Nov
Dee

Uoiul prices
(per cent of par)

Common stock prices

New York Stock exchange

Standard ami 1'oor's index
(1941-41 10)

U.S.
Ciovt.

tenn)

60.52
67.73
OK.71
(.2.SO
57.45

1975- Jan
Fell. . . .
Mar
Apr
May. . . .
J u n e . . . .
July
AIM;

Week ending

1975 Aug. 1.
9.

If.
23.
:to

54.95
55. 1.1
55.69
57.SII
58. 96

S'J. 7(1
60. ?7
59..1.1
57.1)5
57.4(1

58.09
56.84

Slate
and
local

Cor- .
poratc total
AAA

72.. I 61.6
KO.O
84.4
85.4
/'ft. .1

71.ft
71.0
72.7
72. (>
68. ft

83.22 I 91 .29
ftS.O 98.29 IKW..15
65.9 109.20 ;121.79
(.3.7 ; 107.41 120.44
58.8 82.85 92.91

57. (i
56.2
55.9
56.3
5ft. I

70.9 ".6.4
74.1 56.ft
70.9 56.2
69.5 55.8
69 ,6 : 5h .6
69.X 56.7
68.5 56 .6
68.3 55 .6

57
57
57
56
5(,

.88
.'ft

.?.?
I l l

.45

68
67
67
(,7
70

.4

.7
7

.9

.0

76.0.1
ftH.12
69.44
71 .74
1.7.(17

72. SI.
K0.10
81.78
84.72
90 10
97,4(1
92.49
85.71

US.49
55.8 86.39
55.6 Kft. 12
55.5 8 4 . l t
55. ft 85.3^

85.51
7ft. 54
77.57
80. 17
74.8(1

80.50
89.29
91.90
95.27

New York Stuck Ixi:liaiu;e index
(Dec. .11, 1965. 5(1)

Hail- Public
road nlility

.12.1:1
41 .94
44.11
.18.05
.17.5.1

101.05

10.1.84
9ft. 21

112.75
96.94
96.91
94.67
95.81

35.06
.11.55
.13.70
.15.95
34. SI

37.11
37.81)
38. 15
38.55
38.92
.18.97
38.04
35.13

54.48
59.33
5ft. 90
53.47
.18.91

Total

45.72
54.22
60.29
57.42
4.1. X/|

34.0(1
30.9.1
33.80
.14.45
32.85

.18. 19
40.37
39.55
38. 19
39.69
4.1.65
4.1.67
41 .04

3ft.07 . -13 . 2.1
.15.26 ! 41 .15
35.2.1 • 40.72
35.01 1 39.89
14.S8 40.38

19.86
35.69
36.62
37.98
35.41

38.56
42.48
44. 35
44.91
47.76
49.21
49.54
45 .71

47 17
'16.22
46 01
44 91
4S.44

trial

4H.O3
57.92
65.73
63.08
•18.08

44. 19
.19.29
.19.81
41.24
38.32

41 .2'!
•16.00
48. (.3
49.74
5 1 '2
54. ft I
54.96
50.71

52.46
51 .09
51 04
49.85
50.56

TUNIS- I

I.'. I 4
44.3^
50.17
37.74
.11 .89

29.41
25.86
27.2ft
28.40
26.02

28. 1 .'.
30.21
31 .62
31 .70
12.28
30.79
I?. 88
30.14

Utility

17.24
.19.5 3
38.48
37.69
29. 82

2.6.72
24.94
26.76
2.7.60
2ft. 18

29..ss
31 .31
31.04
10.01
31 .02
32.78
32.98
31 .().'

III
">
29

.44

.78

.70

31
.1(1
.10

I I
51
54

.11 .37 I 3.'.06
30.42 31.52

1 i-

54.64
70.38
78.35
7(1. 12
49.67

40. I I
36.42
39.28
41 .89
39.27

47.83
4 7.35

iean
Stock

I x-
chani'c

total
index
(A,,,,

197.1:
100)

9ft. (ill
llll.lll
1211.10
MM.80
79 .97

74.97
65.711
ftft.78
61.72
59.88

•14.85 68.31
47.59 76.08

79. 15
82.03

49.97 86.94
52.20 90.57
5;». .51 9 1 28
46.55 85.71

49.66
47.82
47.07
4S . I 7
45 60

89.84
87.07
8(..O7
84.1.1
84.98

Volume ol
t J ' . l J i l l i ! i l l

stocks
(Iliousands ot

shares)

NYSI; AMI:X

10,532 3,376
15,381 4,234
I6.4S7- 4,447
lft,374 1,1)04
I.I.NH.I 1,91)0

12,7.12
13,998
16,396
14,341
15.(107

19, (.61
."•2,311
22,680
20,334
21,7K5
17,052
20,(176

1,41ft
I ,808
I ,880
I ,821
2, 159

:• , I I 7
2,545
2,6ft5
2,302
2,521
2.743
2,750

13,404. I ,47ft

15,572; 1
I3,(i82 I
I?, ,38ft: I
14,818 I
12,744 I

828
6.1ft
188
596
.116

(•or notes sue opposite patT.

STOCK MARKET CUSTOMER FINANCING

(Ml millions ill dollars)

I ..id nl period

1974 July..
Ants..
Sept..
Oct..
Nov..
D e c .

1975 -Jan. . .
I'eb..
Mar..
Apr..
May .
June.
Julv..

I ty source

I.Hal

6,0.28
5,705
5,167
5,066
5,074
4,90ft

5,014
•5,169
5,244
5 407
5,746

Itroker.s

5 ,005
4,752
4,243
4,150
4,183
4,050

4,166
4 3.19
4,400
4,58.1
4,927
'5,160
5,466

Hanks

I ,023
953
924
916
891
856

848
8.30
844
824
819

Margin credit at brokers and hanks '

lly type

Margin stock Convertible Subscription
bonds issues

Brokers

A, 840
4,590
4,091)
4,000
4,040
3,910

4,030
4,200
4,260
4,440

780
010

5 , .120

Hanks

978
912
881
872
851
815

806
78.1

'•800
781
779

Hrokers

158
15ft
148
145
139
1.17

134
13ft
1.14
138
140
14ft
Mi

llrokers' Hanks

Unirmi-
lated •'

' slock
credit at

banks

2,091
1, I I 9
2,060
2,024
2,054
2,064

1,9 19
I ,897
1,882
1,885
I ,883

Tree credit balances
at brokers 'l

Margin
accts.

402
429
437
431
410
411

410
478
515
505
5 20
519

Cash
accts.

I 191
1,382

,354
,419
,447
,424

,44ft
,604
,760
,790
,705
790

,711)

l;tir notes see opposite pace.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(IV]' cent ol total dcht, except as noted)

lity class (per cent)

I

60 69 I 50-59

1 ml of
period

'I'M- July..
Aim..
Sept..
Oct...
Nov..
Dec. .

'(75 J.iil. .
l ch . .
Mir-..
Apr. .
\1.iv.
June.
July. .

[dial
debt
(..lil-
liOMS
III

dol-
lars)!

4,840
4,590
4,(WO
4.(K)0
4,040
.1.910

4,0.1(1
4,200
4,260
4,.140
4.780

'5.010
5,.120

HO or
more

4 . 0
1.5
.1.5
4 . 6
4.2
4..1

S.(>
'. 9
ft. 5
V.I
• ' .o
7 .4
( > . O

] \ i

70-79

4.X
4.0
3.9
5.5
5. 1
4.6

7..I
7.2
X.O
8.7
9.1
9.9
K..1

7.'I
6.6
ft. I
9 .4
8.5
X.S

I 1.5
I 4 .6
I 5 . .1
If. .1
16.7
IS..I
1.1.'I

1.1.:i
11.2
10.2
16.X
14.X
1.1.9

7.4. (.
25.4
27. ft
28.7
.11 .5
.12.7
2.1.6

40 -4')

22.2
IX.4
IX.(I
27..1
4.4
.1.0

,f. I
:8.5
:5.8
1 5
.0

20.4
.10.4

1 Note 1 appears at the bottom of p. A-2X.

Under

47.9
56..1
58. .1
16.4
42. X
45.4

21.2
IX. 4
16.')
15.9
1.1.4
11.4
17.9

Nn iK I ach cuslomer's e.i|uitv in liis collateral (market value
lateral less net debit balance) is expressed as a pcnvntae.e o leur r
lateral values.

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

(I'i'r cent u! total, except as noteil)

I lid Ol ])LTi.l

1974 - Ju l y . . .

Sepl. . .
Oct. . .
Nov. . .
I )ec.. .

Mai
Apr
Mav
June
.Ink

I

Net
cre.dit
slaliik

40.2
.19.9
40.7
40.9
40.0
41.1

41. 1
42 ..'.
44.4
45.7.
44 *
45.9
45.6

1 i[iuty class nl
in debit s

60 per cent
or more

16. 5
34.0
3 1.2
35. 1
34. ft
12.4

19 1
40.1
40.1
41 .1
41 ?
43. 1
41.1

ft(

accounts
alus

ess Ihan
per cent

/.1.2
2ft. 0
27.0
24.0
25.3
26.5

I9.X
n.s
1^.5
1 .1.7
12 1
I I . (I
1.1. 1

Total
balance
(millions

of dollars)

6,695
ft ,783
7,005
7.24X
6.926
7.013

7, 185
7 10.1
7,277
7,505
7 601
7,875
7.772

Nun.. Special miscellaneous accounts contain credit balances tbat
may be used hy cuslomeis as the margin deposil ret|uirctl for additional
piuchases. Halances may arise as Iranst'ei^ hascd on loan values of other
collateral in the customer's margin account or deposils of cash (usually
sales proceeds) occur.

MUTUAL SAVINGS BANKS
(In millions ol dollars)

Tnd of pe:iod

1971
1972 i
197.1
1974

1974 -June. . .
Ju ly . . .
A U K . . . .
Sept. . .
Del.. . .
Nov. . .
n e e . . .

I 975 .Ian... .
l e i . . . .
Mar. . .
Apr . . . .
May . . .
J u n e . . .

Mml-

62,069
67,561
7.1,2.11
74.X9I

74.2S1
74,541
74,724
74,790
74.X.I5
74,91.1
74.X9I

74,957
75,05 7
75,177
75,259
7.s 440
75,76.1

Other

2,SOU
2,979
:i,X7l
.1,812

4,274
4 . .1 I I
4.0.11
4.087
Owl

4.226

4,2X7
•1,658
4,7.16
4,407
4,59.1
4,492

U.S.
( •on .

.1,3:14

.1,510
2.957
2.555

2.75X
2,650
2,604
2,574
2,525
2,551
2,555

2,571
2,677
2.975
3^419
:i .6U.
.1.744

State
and
local

.1X5
873
926
930

XXI)
XX4
879
87ft
X70
X77
930

96/
I ,017
I ,095
1,121
I ,1.17
1.240

( 'orpo
rate
anil

other-

17,674
21,906
21.383

,550

22,324
22,3X3
"•2 292
22,21X
22,190
22,201
22,550

22,979
23,402
24 139
2.4,994
?5 579
26,470

I,.189
I ,644
1.968
2,167

1,651
I ,40'!
I ,114
1 ,30.1
1 ,303
1 ,406
2,1 67

I ,706
I ,X56
2,101
1,841
2,077
2.0XN

Other
assets

1,711
2,1 17
2,314
2,645

2.4XX
2,4X7
2,519
2,57.1
2,608
2,633
2,645

2,663
2,709
2,67?
2,7X0

2! 954

lo la l
isscts-
Tolal

l iabil i-
ties
and

.general
reserve
illXIS.

89,369
100,593
10(1.651
109,550

10S,ft54
108 ̂ 660

l (>x]420
108,313
108,809
109,550

110,130
I ,376
3,045

1 13,821
I 15,252
I 16.751

Depos-
its

XI,440
91 ,61.1
96.496
9X.70I

'IK, 190
97,71.1
97,067
97,425
97,252
97 5X?
98,701

9 1,211
100 149
ID?. .285
102.902
104,0V,
105.99.1

Other
liabili-

ties

1,810
2,024
2,566
2 , XXX

2.6XX
.1, 144
.1,475
:l,089
1, 15X
.1,29 1
2, XXX

2.94S
1211
.', /1.'
2.X49
.1 0X0
2.594

(leuera!
reserve

ac-
counts

ft, 118
6,956
7. 5X9
7,961

7,776
7.X0.1
7JH41
7,906
7,904
7,9.If,
7,961

7,971
8,016
8,049
X.07I
X, 16
8.164

MOI'OMI'.C loan
commitments '!

classilietl hy maturity
(in months)

1
k

1
,

1

1

o l 1

ss

047
593
250
664

099
990
949
932
775
724
664

726
65.1
824
913
m
973

3-6

627
71.1
59S
41 (i

602
58 f.
496
3X2
374
39X
418

400
360
312
315
1X3
510

(,-')

463
609
405
.'.1.!

.128
3 16
417
450
360
317
232

225
217
294
312
.100
195

(

1
1
1

1
1

ivor
9

,310
,624
,008
726

,001
,07ft
977
904
792
74.1
726

620
579
564
53X
s7.1
5f>S

.1,447
4,5:19
1,261
2,040

3,0.11
2,968
2,839
2,668
2, 101
-•>. 182
2,040

I ,971
,810

I ,991
2,098
1 .'II
2,7.4.1

I Also iueltulcs securities of lbrei|:n (..ovcrmr.enls and international
organizations ami iion^uarauteed issues ot U.S. ( iovt. agencies.

- (^oininitinent-. oulstandini- of hanks in New York State as reported to
the Siiviiics Hanks Assn. of the State ol New York. Data include buildin;:
loans.

were net (Evaluation reserves, l o f most items, however, the diligences
are relatively small.

N011.- NAMSI ! tiata; h^ures aie estimates tor all siiviiiL>s hanks in
the United Slates and dill'er somcwhal Iroin those shown elsewhere in

dales ami are hased on reports tiledJ Halance .sheet data bc^innin^ 1972 arc reported on a uross-ot-valua- the Hi;i 11 I I N ; the latter arc
lion-reserves haul's. The data dilt'er somewhat from balance sheet data with U.S. ( iovt. ami State hank supei visoiy agencies.
pie\iously leporicd hy National Assn. ol Muni;:l Savinvs Hank, which
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LIFE INSURANCE COMPANIES
(In millions of tlolUiis)

1971.
1972
19711.
1974.

1974

197*

1 nil .if pencil

Mav
June
Julv

Sept . . .
O n
N i n -
1 k-e

Jan
l e i . .
Mar
Apr
May

lo l i i i
assets

222,102
219 7(0
252,416
26 1 SI 7

25 7 .104
•250,0.14
2SN 712
2*X *0X
.">« 116
21)1 1X1

' f t l ' 149

2 6 6 , K 2 I
269 11 *
?"' ' 1 4 1
27.1,52 1
2.75, K i d

1

1 |
1 1

1 1
/I
I 1
1 1
I 1
II
I 1

12
1 '
I '
12
12

•tal

,000

,40.1
, H W

6 15
.(..IX
722
7N'>
• ' ( . . '

X04
,X7 I
965

,06*
U.I
1 IS

, . ! " • '4

,4(.4

nveniine.

l.'nili-i!
States

4 , 4 5 *
4 562
4 , 12X
4 CM.

4 i l l l
•(',2X6
4 112
4 (65
4 11 ft
4 144
4..194
•1 -1 f.'

4,4.(i 1
•I * 1. '
4 5X1
4 , 6 0 S
4 . 6 7 X

t si

Sta
1

1
i

1
1

.1
,i
i
1
1
1

.1
1
1

en.hit

i-ami
ual

.16 1
' Wl
41 '
6* 1

549
.577
600
601
61 X
(00

' (A;

,669
6X6
71 '

.1,1X2
1 44 !
1,66.1
1,8-H

.1,7*6
1 77*
i.XIO
1 K2.I
.l.X.'X
1 K40
.1.X5I
1 Kftl

.1,9 1*
1.960

4.04*
4,047
•I.(M7

fills

li'l.il

99,XO*
112,9X5
117 .715
1 19,5X0

1 .'0 1 7X
119.911
119 6**
1 IX. 119
1I6.XX-1
1 19,. ' /5
119,246
1 Hi 57/

121,9X6
I 2 4 . I * X
I."' * l . '
l l ' d 2*6

ness seen,

l i t . I L I -

79,19X
X6,140
9 1,796
97 4KI

95,.1.*.'
95 450
MS,91 .'
96 076
96,162
96 XI 5
97 , 199

1

99V/|
100 116
99 725

/()().47K

nies

Stivks

2(>,K45
75,919

,'4,S.:6
.'1,161
2.1.7 IX
.'.2 24.1

2.' 41(1
.'.',047
.'1 <l.'(l

2 1 MO
24,*X7
2 * I9(.

27;;i69

r.ai-es

75.49(1
76
XI
S6

Si
Si
S4
X4
X*
S*
S6

Kit
S6
S''
S7
K7

,94K
169
,'5X

. .'.14
, , ^

6*7
0X2

, - ' • ' ' '

016
,4X1
2.(4

> ' . '6
9 29
I X '

,6 IX
,XX2

estate

6,904
7 295
7.69 1
X,.'49

/ X60
7; 904
7.957
X 017
X 100
S 140

s' 111

X, 11 1
N 402
X 5X2
X.7S2
X.K4.1

l'i.lic>

17,065
IK,001
20,199
.'.',S99

21,0*6
21 .10*
21 , .5(i.l
21,N67

2.\471

>i,OSX

.' ! 191
2 1,459
21,570

as

I 1
14
14

1 i
M
II
M
14
14
14
15

14
14
1*
| 5
15

sels

I 2 /
0S7

,X4l
,0*1

I*S
• I M

.76S
- 1 5

,772

,«" / *

M l
1 II

.014

..'10

1 I s s u e s ol1 f o r e i g n w o v e r m i i c n i s a m i i lu
flu: I n l m i a t i o i i i i l D a n k l o r K i v o n s M i i e t i on ,

I n s t i l . . I L - u | I . i i i - I . i M i r a i i

s i n t i n - l l i u u - i l S t a u - s .

e s t i m a t e s lor life msin'nin'i

i n u - i i - s t

s a l . i t - s a

" O l l u - i

a . c a m u i a l s l a K - i n c : i [ a s s c l \ a l i . c s , u i l h l i . t i u l s t a i . i c i l n . i a n

l b a s i s a n d s l i . r k s a l \ c : n L - I K I n i a i k c l \ a l i n . - . A i l | i i s ( . u i - n l s T o .

\w a m i i u ' e i n c v i a m ! l i i r . l i l U - i t - i n 1 , - - , l n - l ^ v v n n m v k e l a u v l ( i m . k

- , 1 . . 1 m a i l . - o n c a i l . l U ' i n s c p a . a l . - . v I n n a n - i n d u i k - i l , i n l . i l a l i n

SAVINGS AND LOAN ASSOCIATIONS

(In miJJioji.s of dollars)

I'JTt.
1972.
1971 *
1974

1974

197*

l-iul LI pe.iml

Ivilv

Scpl
(k'l
\'<>v
1)ec..

Jan..
l-c-li
Mar

Miiv
June
.Illly'1

Me
L'.a

174
206

249

245
246
247
MS

249

2.49
250,
25.'
.'54
.'57
261
264

. 1 1 -

250
1X2
711
Mil,

115
71.1
624
1X9

106

7.14
N45
46.1
74X
910
116

449

Jnv
nu

SCi.
Ilk

IS
21

A

in
i n •
., 1

I K S

574
'1
"M

M
22
M
27.
' 1
' 1

'(>
'X
" 1

Ml
10

.12

ets

( . .s l l

•> XS7
1 2.7X1
05s
' 1*

0* '
,0SI
, 1/1(1

'19
2 1*

1X2
99 S

XXI)
,04(1

Ol

10
12
19

' I
72
22
2.1
7 1
I I

? i
'IS

- 1 , ^ '

'5 '
' 5 '

26,

icr

7H

1 17
07 *

9 '6
.161
75X
016
106

07*

1IX
75.1

9*5
( i l l
7X6
2'/7

li
ass

20(
24.1

1 9 *

290
291
29 1
29.1

29 s

101
105

.114
1IH
:I22

16.1
'Is
• l.ll
lilies

,02 1
J27
905

II 1
,155
.54X
..1.11
266
616

4*4
,594
,1)51

MX
17ft

,001
, 7N6

S.n.niis
eapitat

174.197
2()lt
>">6
' • P

217
216
2.17
2..1--i
'19
1 4 1

246
'49
' 5 *
2*X

>6N
272

, 764
96N
914

611
,472
,X77
. .104
,5.10
91-1

,1X2
,4X0
,<)7.1

XH
72ft
97S
(M0

Ne.
'.MHtll-'

1.1,592
1.5,240
IV,056
IX 41*

in,101
IS..177
IS,.'.01
IS,444
IX,674
IS.4.1*"

IS,5Xs
IS,XI*
1 X 65 1
IX XXI
19,127
1X. 992.
19,271

1 ial

II

1111.

S
9

17
24

71
; )
24
2.4
' • I

) (

21
,'0
19

IK
IX

ll i l .es

).

n'-» '

,992
, 7X2

172
X2-I

, 71W
,1.91
. 1 16
,544
,5*0

t'<K
,9.IS
.417
SS9

,XXI
. 72.6

1 •

p n

5
6
4
i

4
4
-I
I

i

t
l

i

4
4
4

11

eess

,029
,2(19
,667
2115

,K(>7
. 5X4
,2.26
X09

,444

0 > . ,

015
2.19
*67
O.*(>
446

,766

Oilier

4,21.1
5,1:12
6,042
6 .' IX

7,K0(.
X.S.II
7, IDS
.',•.2.1(1
9.H6S
6,.'.iX

7, 267
X..I46
1 >,769
/.57O
S,9«*
d,7(ld
7.9X.I

M

[1

al

in i im 1-
ilinenis
si.mil
IMIll " I

i-i-iml-l

7 , 12.X

11,515
9 526
7 4*4

I0.K44
9.N5I
9, 1 26
X, 127
7,7 2.1
7,4*4

7.XS7
X 7X7

10 050
1 1 ,65.1
I 2 , * * 7

12,6:17

1 1 x i -huk : s s to i -k n f l h , : [ cik-ral H o m e L o a n I t a n k K o a i J . ( o iupensa l i i i i ' .
ehant ' . cs h a v e hmm ni iu lc in " O t h e i " a s s e l s .

^ Ine lu i l e s nei. un i l i s l i ihu ie i l ineiniR1 , wliiirh is a i \ i ued hy m o s i , I>L 1C imi

* A d v a n c e s tVom I Ml.1111 ;nnl o i l u n I m r m w n i c .
•« D a m L-ninparalWc wiii i I I I O M : s l u m n tor r n u h i a J suvin^-i i>;uiks (i>n

o p p o s i t e , pii i ie) e x e e p t l lmt lii 'i">:s \\v; l o n n s in p n u f s s inv i u u iiii-|tnU'\l
a(i()ve h u t a n ; i r i f l tu lod in tlw titwiwi lor numini sijvini'.s biuik.s .

^ HCfinninK I W , p a i t i f i p a t i u u cerliLie.uie-s ^.iiauiiiU-ed by llie I e d e u i l
flortK- l.ouil Mttnntii',v ( «>i|>iMillion, J n a u s a m i n o t e s i n s u r e d l>y llie
I a n n e i . s H o m e A i l i t i i n i s i i a t i o n , a n d i\.-riain 01 h e r C i o v i . - i n s u i e d morniai ' i1--
lytw Uivvmmcnis, p r e v i o u s l y ini.JinU\l in JHOI ij'.aj'r l o a n s , j n e IIH lut ied

i n U I I K : I - a ^ r l s . I h e c l K r c l o l t l i i s c l i a n j ' . e WLI>, l o i v d n c e i l i c n u i r i j ' . i i j ' A :

Win) (>> i i h o n l .liU.f. l ) i l ! i i < n .

A l s o , ( i N M A - i ' i i i i M i i i l i v i l . n u n V r t W v I K I O K C I I M - I - I I I I I M : S O C t h e | I ; I N N -

( I I I ' I ) I J ; ; I I I v p e , p u ' v i t m s l v i i u : l m . k : i l m " ( " a s l i " a n d " I n v e s i i n u i i t s i j i - i i r i i i e s "

J I I V " m e l m l f O i n " O | 1 K : I " H S M I I S . i l u - . r a i n o u i i h : ^ h - a l u u i i %.\A b i l l i o n a t

l l i L ' c n i l o f I •>" / . ' .

N i n i . I I I ! H H » ! a i . i ; l i ^ r n v s ; n e e s l i i i u i l e s l o r a l l ^ a v i n ^ s a i u l l o a n

i i s s n s . i i i t l w . U i i i l e i l S t i t l i ' s . D a l u a i r f i a s c i i n n n m r K h l v I I : J M K ( > O C i n s u r e d

a . i M i s . i i i u l i i i i u u a l i c p i ' i l . i o l i i n i i n i M n i - i l , I ; M I S . D a t a l o i o i i i e n t a n d

p r c e c i l i i i r . V i r u i ' i L i e p r e d i n i i k i i y e v e n u l i e r i [ r v i s e i l .
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ol dollars)

Fist-iil year:
l'J72
1073
1074
1075

Iliilf year:
1073 July Dec .
I1J74 Jan. .lime.

July D e c .
l')75 Jan. JINK-.

Mniitli:
1074 July

Aur
Si-|.l..
Oct . .
Nov..
I >cc. .

1075 Jan 2S.O2O
Ivh.

U.S. budget Means of iinaneiiu!

Receipt

208,640
2112,225
>.64,')32

Outlays

231,876
246,526
268,302

2XO.OO7

124,251. 130.362
140,(.76 I3X,(K.>
130,807 15 1, iw
141, l')ll 171.2(12

'20, "M.I '24,260
2!l, (.20 25.4UK
28,377: 24,712
10,633; 2b,AM)
22,202 24,065
;'4,')4f, 27.442

Apr
May
June |
July

10
2 0 , 1 3 4
31 , 4 5 I
I . ' , 7 0 3
31 ,Ji 17
2 0 . 1 0 7

28,034

llorrowin^s from the puhlic

Surplus

deficit
( - • )

Public
debt

securi-
lies

-21 ,227 20, 131
14,301 .10,KM

- 1 4(.O [6.0IX
41,604 58,053

6, Hid
2.d47

13, .VI1
30,012

3.3271
I .7K71

.1, fifth
ft, 827

2.4%

3,'114
,2M>

27, ")M,
2'),Mil i
28.1X6

7,85.7
I 850

I 1,75ft
5, I 67

18,420
40,524

I ,10'J
(.,447

32ft
1,242
5,13")
7,300

1,475
s 171
') ')4')
7, OH I, I'M II,<HX

1.521'
I .(152

Ancncy
securi-

ties

1,2ft")
216
003

I , Oft'l

47K1

426
(i4ftl
423,

I 15
56,

242

Less: Invest-
ments hy (iovt.

aee(.tints l

Special
issues

ft,7')(.
II,712
I 3,(.73
'1.252

5,37ft
X.207
2,840
ft,412

X5X
4 . 1 3 3
I ,31 I
2,053

Oilier

10')
1 ,140
I ,X25

l e s s :
Special
n< lies ?

I

845].
.'.'I51.
I 5 0 I .
')75!

I'IS
25

250
152

5,O3(|I
5,0511

21
.Kir.

17
(1

55
2.1

2

1

1
1

1
•i

,27h

, 173
. -• ;••)

716
10

,:'.')(.
.271
,40.1

42
•105

7')
451

44
8(,4
310

Lcmals:
lotal

l ' ) ,442
I'), 275

1 00')
5O.K53

(..014
3.004

14,7'M
3ft. 05')

• 1.654

721
4,500
5.077

3,ft'i7
•(,.•1 i s

I I ,24')
/ .4S5
8,5 56

5(>7j
7.X00.

Less: Cash ami
monetary assets

I rca-
suiy

operat-
inr.

balance

1,362
2 45")
3,417
1 .570

2,20?.
1.215
3.22K
I ,658

2,705
1,012
3,244
ft,445

KI (•
•\X74

58
• I I " )

3,115
7,(.(.ft
5,757

")4'l
3.3 'm

Other

1,108
1,613

NOX

310
1 ,0X0

248
1.643

' .183
N3

707
- 3.1X

268

.110
I .12
2KS

1 ,847
732

1.37.11

Other
ineatis

tinanc-
int!,
net-1

6,003
4,120

•2 061
5,704

2,420
2.11

4,1X3
2,0X4

1,41.1
1,425

• I ' M
677

• 015
561

50X
KOI

3
I7S
340

1.X47
1,511

I'isciil
1071.
1072
1071
1074
1075.

1074]

Monti
1074

107s

1 ml

period

year:

lar year:

:
July
Ann
Sept
Oct
Nov
1 )ec

Ian. . .
1 eh
M m
Apr
Mas
June
July

Treasury opcr;

1 . 1 * .
Hanks

1,274
2,144
4 01,S

5,77.1

2,54.1
3,113

3.X22
1 104

1 ,404
I 1 1 1

3,541
2.NX4
4 760

7,036
5,-'73
2,340

Tux
and
loan

accounts

7,372
7,034
H 411
ft 152
1 ,473

7.760
2,740

2,544
2,040
5, 3X4
1 ,3X1
1 ,571
2 745

7,115
410

2 140
5,41 1

1,47.1
1 ,21 1

iiiL.'. balance

Other
deposi-
taries •<

100
1 10
106
XX

343

70
70

XX

71

70

.'20
220
770
521
571
143

Tota l

8,755
10 117
12'576
0 1 50
7,5X0

10,374
5.032

6,454
5 4 4 !
8,6X7
: MI
1 066

s,876
1 514
h 620

8,538
7.580
1.560

Selcctc

I'ublic
debt

securities

4^7 260
4W 1-P
475 060
533,188

460,X08
402,664

"475,344
481 702
4X1,466
4X0 224
4X5 364
407 664

404,130

sOO (00
M6 7-10
57.X, I5X
533,1XX
5311,240

d balances

ll<

securilies

12,16.1
10 X04
11 100
12,012

I I ,5X6
11,367

nixii
11,664
11,472
11,404
1 1 167

II 141
1 1 ,(137
1 1 042
11,004
10,0'JX
10 041
10,020

rrowine, t i t

Invesln
( i ( ! V l . i l l

Special
issues

X2.740
X") S'16

101 24K

123,033

106,67.4
117,761

114,06.1

116,8X5
114,832
115,4X5
I 17 761

115,588
116,81?
1 11 "•>)(,

1 15.606
1 1 X 007.
17.3.033
120,606

ml the puhl

lents o f
counts '

Other

22,400
24,021
24 111
25,271
24,102

24.07X
25,423

25,471
2 \44( .
is (.or.
25,544
25,513
25,421

25,1X0
24.X86
24,807
24,35s
2.1,015
24,102
22,743

c

Less:
Special
no tes '

825
X25

X25

825

<»>

L,
T

304
121
141
146
30ft

340
3(.O

347
140
350

| S |

I S S

160

.164
11.0
180
187
106
106
404

uals:
Hal

I2H
770
0 4 '
051
00ft

058
X47

706
0X0
540
27(1
77(1
847

514
040
' 08
7X3
330
006
707

M e m o :
Debt o l
(iovl.-

spon-,orei
coips.-

Now
privale-''

17,08h
4I.X14
51 125
(.5,411
7ft,002

50,857

6X,243
60 051
73,06X
7S 341
7 s, 7(16
76 450

76,021
7V)64
76 102
77,124
75,140
76.007.

•With the publicati
these series have hre

n of t h e O c t . 1074 , l ec le ra l U e s c r v e I I I . I I . I .TIN,
oiiectetl (be^inniiiH in (iseal yeiir 1071) to exclude

l b k i l t i l
i I I C M ; : s t i i^ r> i i i u i u n . 1 1 i i i i m i t u 11 n ^ i i n 111 J L ; 111 I I M . . I I I y u i i i I V / I J 1 0 L X l / l i m i '

special issues held \iy Ihu I'ederal home lonn banks ami the (ienenil
Services Adm. I 'ailicipaiion (cr l i l icaie I 'nisi, which arc not ( iovt . ac-
( . l U l t l l S .

7 Kcpic'si/nts lum-intcrL-st-hcaiiiiM public tluhl securities issueil lo tile
]iilLTii;iti(«nal Monetary I uiul ami inlcriiational k'tidinj.-, or^ani/ations.
New obliiialions (o these agencies arc hiintlled hy letters ol' credit.

1 Includes net outlays oi' olj-lnkl^ct l-edcral ancncit^, accrued inleicst
p;iyal)le on jxihlic dehl securilies, deposit funds, niisccllaneou^ liahility
and asset accounts, anil seignioinne.

•( A.s of Jim. 3, 1972, the Treasury operating balance was redefined to
exclude the j^old balance and to include previously excluded "Other deposi-

taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit |!.reater flexibility in
Treasury cash management).

•i Includes debt ol I ederal home loan banks, 1 cdcral land banks, It.l'.K.
Stadium bund, I NMA (he}.'innin(.', Sepl. 1068), and L'eileni! intermediate
credit banks ami banks for cooperatives (bolh ber.iiuiint.. Dec. I06X).

" lle^inninn July 1074, public debt securities excludes .1.K25 million ol
notes issued to International Monetary LLIIKI to conform with Ollice ol
Management and llndv.et's presenlation ol the budget.

NoTii.- • Iliilf years may not adil to fiscal year tolals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

( I n m i l l i o n s c l ' LI<>|tar^.)

A 33

I'riiod

Visenl yt'ar:
l<>72
197.1
1974

lull yt'iir:
197.1 July Dec. ..
1974 Jan. June. . .

July Oec. . .
1975 Jaii. .lime. . .

Month'.
l')74 July

Alii
Sept
Nov.'.'.'! '.'.

1975

War
Apr
May
June
July

llmli'.ct rcmr't-

2OH.64'
2:12,225
20.1,9.12
2KO,9')7

124.750
140,070
I.19.S07

20,941
2:1,020
JH,.'7!
I'l .(ill.l
a,:.')?
24>Ki
25,(12(1
19,975
2 0 , 1 I I
.11 ,451
12,79.1
.\ I , X I 7
21), l')7

Ind iv idua l i i u o n i r t a \ c s : ( oi-piiialiiin
iiii-itim- taxi 's

I Ice-

K.I. 200
09.1

I'W.O'/I

52,964
59 10(1
.1,-177
liO.h'M

10,22.1 .
9,754 .

10,10(1 .

0,'42Sj.'

0.7.52:'
10,957
9,617
9.5 42'
(),.IOO

10.027 .
0,205' .

..'25,(17') 14,14:1

. . 27,OI7 2I,X06
2X 1O,SI2.|.!I '15?
. . .14.297IM.M.1

1
. . (,.2(17 999
2X24.(105'?;,95.1
. . 7,099 I ,01(i
. .1.>.7,I9K.12.,997

.I7N
229

957
491
121
501
IDS

4011

I 5..166
7 1,046: 4,264

" K.I52X ,
15 12,766

SI9
. . . 4,540 1.444

lutal n - ip t s i i inds

'14,7.17
10:1,:Mii
US

5K 172

67 4fiO
5-1,')?.('

Mil SKI
I0.4S5
11,947
IO,5')O
I0.K.12
10,799

15,4X7
7,747
4.1.14

Id,005

.14,920
.19,045
41,744
45.747

Soeial insurance taxes
ami Lontnl.utions

i:ni[.lo>mriil
laves and

contrilnnion -

I'av- Sell
roli i-n'.p.

,7fi()44,()K8 2,0.12
.,«')) 52,505 2,-171
,l?..SiW.,K7« .I.OOK

.1,417

Id..W) l,4')4
.'.5,155 I ,(..11
IS. 2471 2.01(i
27,500 .t.HW

I , 7'M.
1.0S4
d,0«2
1,717
1,111

1 , 74.5
1,275
7 22K
5 SI 9
I ,192

! . t . [2 . l | lO.24!
I .X.1X

.110
25(i

511
.114

M')
72d

IK

201
2.SO7

254,
14.41K

, .171

5,00.'i
7.K1.I
5.42K
455K
(, (, I 1-
4>N2 14

<l,N02
7,f.7O
(,..'(.«
5.4.IK
7, (,«')
5.552
5, K»

221
225
20«

. 74 I
1.10
171>

I

l ,n- .Oilu-r
i-innl. n i l
insiii . le-

4,-157
0,(151
f.,S.I7
'..770

.1,4.17
.1,014
4,051
4.4(>0

.\.HI>h 2.ON4
2 . ' ) M 2 . I K 7
l '

721
7(..'

><'>'•

245
7.12'

.156

•11)2

:i52
17.1
MIX
.150
•I I.I
:i74

Nel
total

M
76

15
ti
19
U.

,'.542
,7K0
.441

109
,071
,774
.007

15
16
10
10

X
7
X
7

,477
, 260
X44

!s5l

.966
S7S

,761
,790

3.2H7

.l,:l-14
1.676

I 701

I.71X

I s an-

L'

S

4,
5
4 '

-.
2]
2
7.'

i l

4.16

<>n
0.15
O i l

5 M
521
2X4
127

Mist.-.

5, 7K 1
9.544
0,119
5,142
7.74K
5.4(1

•i (.7 1
K ,979
(>!x70
X, 1 26
0.1XK

1 517
1,415
1 ,465
1,401
1 ,474
I.4S9

1.151
1 ,277
1 ,1 00
1 ,166
1 .171

.125
:155
:it)5
.147
.119
:io7

. '07
260
2.95
2X6
2.70

4 IK'
45.1
.15 2
:I7O
150

M l

:>X5
199
156
.117'
4 V)

(...t.ll. 1.404 .101. 412
( I , I 2 S | 1 , 5 1 4 , .11.1 50.1

. , 6 . i
.1,921
5 10'J
6,711

2.70K
2.001
.lj.141
.1.170

'(1O6
54(1
54.1
.S7«
77.1
.101

(••;.')

5 ) 5
741
,1'W
55')
5t)X
757

l.'iscal year:
197.1
1974
1975

M.HIIII:

1975 Mai.
Apr. .
May.
June..
July.

Na
lional lull,

altairs

240,526 V5,O7.'
2OK,.I92 7s,569
.124,001 SK.2.1S
I5K,9OO 94,100

?')
2X
.10
.11

'ooi
I SO

,296
,24')

V
X
7 ,
7.

SS5
000
K54
.107

.1,59 1
4.19X
5,500

40K.
557!
5.11;

.I,")1

.!(>«

.IS 4
25(.
47(.

eul-
inn;

Nal-
Ural

SOUUX"
r l i \ i l .

and

4 , 1 6 ' J 4,K55
4,154' 2,2.10
4,154 1,991
4,60(1 2,000 10,.100

.147
275
42

179
27O1

72.1
61 I
079
7KN
K2I

l.dik-a
( t u n - lioi:,

( 'ocn- fiicii. I mail

anil J re.'.ion. ! and
n a u s p . ile\,-l- I soeial

'p inen l i serv.

1.1,100
15.500

I ,.H5

I . 2K9
2,2S(i

4,410

I ,074
I ,000

15.110
6 , 1 0 0 ' 16,K(K)

III Mill.

ivel-
la ie

l)l ,790
106,505

1519
109
.IK.l
45.1
402:

1 ,209
1 ,X1S
1,647
l,dX4
I,2:t7.

1.51 ,X()I)

12,154
I 2,.179
I I ,90X
14.I5X
1.1,092

12,01
I i, IX
10,595

Rev-
e n u e l i n i l r
s h a i . n i b .

Inw a n d oil'..
tin-- listral i selt iu

I n i r e . , assist- , if

22, SI.!
2X,O/2
.11 ,019
.14,401)

jnilie.

4 , XI .1
5,7K"
0,404
0,500

am--

' '7 ,222
0,746,
6,7<K)| •
7, .100]

I ,XI I . ' , 0 5 0 50S
1,400 2 , 7 1 6 152. 1 ,524
I.40X 2,607 24O1

1,412 2,52.1 759 14
1,167 2,0171 .122 1,025

1 2 , 11 X
16,652
14, (I'M
20,000

I ,2.16
I ,05.1
• N7.I
I ,001
I ,094

1 Collix-linns oi" HILSC l a - r i p i i , lo la l i iu ; %2A'M mi l l ion Inr lisi':il yi-ui1 ' ' Cmis is is ol ' i n l u r ^ t n \ : c i v a l hy Inis l I'UIKIS, rents uiul royaUius mi tin.:
\i)7^, were in t i tu led its (tai[ at" tumw iililiclil inctnin.' l i ises p r io r lo I vM. Oviici C!oiuinonUil Sli<-if, a n d Ciovi <:i)utrilnilii)[is l o r e m p l o y e e iv i i ren ien t .
\l)'h\. "' CoiLliiins rclioiii-livr ('UVHICM^ i»r'S7,fi[ 7 IMIIIHMI i'ur tiscul I »;71\

2(>J()--;ii>i', tlisabiliiy, :ttul |i«)-,pil;il insuraiiLV, :im1 Kailroaii Hetiienunil « l^timali-s pieseiilcil in Mhl-SeWmn lirvii'W "I' the )i)l() Itutha't, May
iurounis. .JO, IV75. I treat downs ilo not mid (o u>m\s i^trausc >peeial allowances lor

•̂  SupplenK'.v.tiuy nn.pvlii."<vl iwsiniiiiec pivinumis iitu1. IcdcuiL eiiLpUiyec ^ontiii^nciLvs, civilian agency pay raises, ami encicy lax c<iuali/.iiUon jiay-
ivtireiiH:ni conlribniinns. moms lolalinK 3»(i,H0ll million lor iiseal I''76 arc not im-lmled.

*' Deposits oreaniiti^s by 1-, K. Hanks ami oilier niiM^ellaneoiis ivi:eipts.
•s (tiuljx( outJays iclkvi die new lunctiounl * l,is-,iJn\ition of outlays

prescnleU in tlu; l'J7(v UIUIKOI. I oi i\ <.U'Sv.iipliim ol tliese fum.tii>nss M-C N o i l . Hull veins mav 111M mid (o lisi;i! ye.ir tci.Us din: to wvisinn^ in
llmhtct of the U.S. (iovnnnirnt, I iscttl Yvur I{>7(\ pp. iv\ f).s. Mines lliat are n"t vcl availahlr on n inmithiy basis.



A 34 U.S. GOVERNMENT SECURITIES a SEPTEMBER 1975

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(Iti billions ol'dollars)

IV7I Dec
1972- Dec.
1973- Dec.

1975

Ind of period

1968 -Dec.
1969- Dec..
1970 Dec.

Sept..
Oct. .
Nov..
D i e .

Jan...
I eh..
Mar..
Apr. .
May.
June.
July..
AUK..

Total
gross
public
debt '

358.0
368.2
389.2

424.1
44')..1
469.9

« l . X
481 . 5
4X0.2.
4X5.4
4<)2.7

4')4. I
4')'). 7
50'). 7
SI6. 7
52X.2
5 :i <. ?.
5 IX. 2
547.7

Total

296.0
2') 5.2
309.1

336.7
351.4
.160.7

362.0
362.7
363.9
.U.S. 2
373.4

:i77. I
: I« I .5
392.6
.1')';. 8
407.8
40K.X
416.3
42.1.5

Total

2.16.8
2.15.9
247.7

262.0
769.5
270.2

272.1
272. 6
27.1.5
277.5
2X2. <l

2 8 6 . I
2X9. X

:ioo.o
.107.2

l'nblie issues (interest-bearing)

Marketable

.114.')

.115.6

.12.1.7

.1.11 . I

75.0
80.6
H7.9

10.1.')
107.8

110.6
II I. I
112.I
114.6
119.7

120.0
12.1.0
124.0
127.0
1.11. 5
128.6
1.1.1.4
I.IK. I

Certili-
I

Notes

76.5
85.4

101.2

I 14.0
121.5
124.6

127.7
127.7
127.7
12'). 6
I 2'). 8

111.8
132.7
141.9
145 0
141.. 5
150.3
15.1.6
155.2

lloiuls 2

85.3
6'). 9
5X.6

50.6
44.1
.17.8

1.1 ')
33.8
3.1.X
11.3
3.1.4

34. I
34.1
15 1
36.X

.16.7

.17.8

Con-
vert-
ible

bonds

2.5
2.4
2.4

2.3
2.3
2.3

2.3
2.3
2.3
2.3
2.3

2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3

Nonmarkctuhle

Total >

56.7
56.9
59.1

72.3
7'). 5
88.2

87.6
X7.8
88. 1
8X.4
8X.2

88.8
89.4
90. 4
9(1..1
'Ml. 6
91). 9
90.4
90. I

4.3
3.K
5.7

16.8
20.6
2(5.0

2.1.2
2.1.2
23.1
21. I
22.8

2.1.(1
23.3
24.0
23.6
23.5
2.1.2
2?.. 2
21.6

Savings
bonds

and
notes

52.3
52.2
52.5

54.9
58. I
60. X

62.8
63.0
63.3
6.1.6
63.8

64.2
64.5
64.8
65 .2
65.5
65.9
66.3
66.6

Special
issues •*

59.1
71.0
78.1

85.7
95.9

107.1

IIX.7
117.4
115.3
115.9
118.2

116.0
117.2
116.0
116.0
119.2
123.3
120.9
123.3

1 Includes nnn-intcrest-bcarinK debl (of which S623 million on AUK. .11,
1975, wa^ not subject to statutory ilcbt limitation).

2 Includes I reasurv bonds and minor amounts of Panama ('anal and
postal savings bonds.

1 Includes (not sliov.il separately): des|>osi(aiy bonds, retirement plan
honds, Rural lleclrifieation Administration bonds. State and local KOVCIII-
menl bonds, and I reasury deposit funds.

4 Noninarketable cerlilicates of indebtedness, notes, and bonds in the
Treasury toreii-.ii series and forei^n-currency-series issues.

5 Meld only by U.S. (iovt. auencies an<l tnisl funds ami tin; federal
home loan banks.

Nun: . Hased on Mtmlhly Statement "I 'the 1'nhlie Dfht nf the United
States, published by U.S. Treasun. See also second paragraph in Non1 to
lable below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions ol dollars)

1 nd ol
period

-Dec,
-Dec.
Dec.

1975

lolal
Kross
public
debt

I96X-
1969-
1970

1971
1972 •
1973-

1974 -June
July

Dec
-Dec
Dec

Sept
Oct
Nov
Dec

.Ian
I eh
Mar
Apr
May
June

358.0
3liH.2
389.2

424. 1
449.3
469.9

475.1
475.3
4X1.8
481. 5
4X0.2
4X.1.4
492.7

494. I
499.7
509.7
516.7
52X. 2
53.1.2

Field by

U.S.
(iovt.

agencies
and
trust
funds

76.6
89.0
97.1

106.0
I 16.9
129.6

I3K.2
137.5
141.6
140.6
13X.4
119.0
141.2

1.19.0
I 19. X
I3X.5
138.0
(40.9
145..I

r.n.
Hanks

52.9
57.2
62.1

70.2
69.9
78.5

K0.5
78.1
Kl. 1
81.0
79.4
81.0
80.5

81 ..I
XI .1
81.4
87.8
85.(i
84.7

Held bv private investors

228.5
222.0
229.9

247.9
262.5
261.7

256.4
259.7
259.0
259.«
262.5
265.3
271.0

273.8
278.')
289.8
290.9
301.7
30.1.2

Com-
mercial
banks

66.0
56.8
62.7

65..I
67.7
60.3

53.2
53.9
53.0
52.9
53.5
54. 5
56.5

54.5
56.9
62.0
63.0
•67.7
69.2

Mutual
savings
banks

3.8
3.1
3.1

3. I
3.4
2.9

2.6
2.6
2.6
2.5
2.5
2.5
2.5

2.7
2.9
3.2
3.4
3.5

Insur-
ance
com-
panies

8.4
7.6
7.4

7.0
6.6
6.4

5.9
5.7
5.7
5.7
5.9
5.9
6.1

6.2
6 2
6.6
6.7
6.9
7. I

Other
corpo-
rations

14.2
10.4
7.3

11.4
9.X

10.9

10.8
11.3
11.0
10.5
11.2
I 1.0
I I .0

II .4
12.0
12.5

r l3 .7
I 1.2

State
and
local

govts.

24.9
27.2
27.X

25.4
28.9
29.2

2X..1
28. S
29.2
29.3
28.8
2X. 7
29..'.

10 0
30.5
29.7
29.X

'29.8
29.6

Individuals

I

Savings
bonds

51.9
51.8
52.1

54.4
57.7
60. 3

61.9
62.2
62.3
62.5
62.X
61.2
63.4

63.7
64.0
64.4
64.7
65. I
65.5

Other
securities

23.3
29.0
29.1

18.8
16.2
16.')

18.8
19.4
20. 3
20.8
21.0
21.1
21 .5

21 .6

21.4
'21.5
21.6

and
inter-

nutioruil'

14.3
11.2
20.6

46.9
55.3
55.6

57.7
56.9
56.0
56.0
56.6
58.3
58.4

61.5
64.6
65.0
64.9

'66.X
66.0

Other
misc.
inves-
tors 2

21.9
25.0
19.9

15.6
17.0
19.3

17.3
18.X
19.0
19.5
20. 3
20. I
22.4

22.3
21.3
25.9
24.7

•26.X
27.4

•Consists ol' investments of f,.rei|;n and international accounts ill
the United Slates.

2 Consists of savings and loan assns., nonprofit institutions, coi-
porate pensions trust funds, and dealers and brokers. Also included
arc certain (iovt. deposit accounts and (iovt. -sponsored agencies.

Nvni:.- Reported data l'or l'.R. Hanks and U.S. (iovt. agencies anil
trust funds; Treasury estimates foi oilier groups.

I lie debt and ownership concepts wen", altered be^inniu^ with the
Mai1. 1969 MtM.lv.llN. '1 be new concepts (I) exclude Kuaranteed se-
curities and (2) lemove from U.S. (,ovi. agencies and trust funds
and add to other miscellaneous investors (lie holdings of certain
(iovt.-sponsored but privately owned agencies and cerlain (iovt. deposit
accounts. llc.uiiininK in July 1974, total cross public debt includes 1'ederal
I'iiiiiiK'iiiK Hank bills and excludes notes issued to Hie IM 1 ($H25 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Type of holder ami date

Al l holders:
1972 Dec. 11
1973 lice 11 .
1974 Dec- •)) .
1975- June 10 . .

July 31

M.S. tiovt. ativnvivH mid trust funtls:
1972 Dec. 31
1971 -Dec 11 .
1974 Dei' 11
1975 June .10.

July 31

I'edcrul Kescrvw Hunks:
1972 Dec. 11 . . .
197.1 - Dec. 31
1974 -Dec. I I
1975 -June 30

Julv 11 .

I l i ' ld by private investors:
1972 Dec. 3 1 . . . . . . . . .
1973- Dec. 11
1974 -live I I
1975—June .10

July 31 . . . .

("ommereiul hunks*.
1972—Dec. 31
1973 - Dec. ,T1
1974- IXv . 31
1975 Jlim- .10

July 31

Mutiiul KiiviiiKti hanks:
1972 Dec. 11
1973 Dec. .11
1974 • Dec. 31
1975 • June W

July Jl

Iiisiirmirt1 t'oniiMiiiii's:
1972 Dec. 11
1971 Dec 11
1974—Dec. II
1975 Jvino 10

July II .

Munlinaneiiil corporations:
1972- Dec 11
1971 Dei 11
1074—Dec I I
1975 June .1(1

July 11 .

SuvinKH and [uau ussociutitmg:
1972 Dec 11
1973—Dec. 11
1974 Dec i l
197") June II)

Julv 31

State and local KoVurnmuntti:
1972 -Dec 31
1971 Dec 31
1974 Dec I I
1975 June 10

July .11

Al l others:
1972 Dec 11
1973 Dec 11
1974—[)ei- 31
1975—June. 30

July .11

Total

269,509
270,224
282,H9I
315,606
323.701

19,360
20,962
21 V) 1
20,475
20,I8N

69,906
7X.516
SO,501
84,749
SI,HK3

l«0,243
17(1 74(>
ISO.999
210,382
221 630

52 440
45.737
42.755
5:i 335
55,517

2,fi()9
1,955
1 477
2 415
2 606

5,220
4,956
4,741
< 54?
5,812

4.94N
4 'MIS
4,246
5,1 36
6 911

2,871
2,103
1,663
2,212
2,536

10,904
9,829
7 864
8 022
9,169

101,249
101 261
1IX,25)
133,700
1 39,079

Total

130,422
141,571
14N,t)S6
16 I H9I
168,767

1,609
2,220
2 AM)
2,317
2,171

37,750
46,189
45,388

4VJ53
41,184

91,063
93,1(>2

100,29S
115,621
I?3 ,4 I2

IK,077
17,499
14,873
19,643
20 71')

590
562
199
SI 9
S47

799
779
722
762
826

J,6()4
1,29 5
2 62.1
2,871
4 072

H20
576
350
569
795

6,159
5,845
4 121
4 79(1
5,317

61,014
64 606
77.210
86,967
91,119

Vithin 1 yei

Hills

103,870
107,786
119,747
I2K 569
131 445

674
631
5X8
479
184

29,745
36.92H
36 990
37,239
34 47 5

7.3,451
70 227
82,168
90,851
98 586

1(),2N9
7,901
6,952
9,241

10,352

109
222
207
71?
2.19

44S
312
414
421
479

1,198
1,695
1 , X 59
2,010
3,216

4'IH
121
87

285
495

•5,201
4,483
3 119
.) 466
4,477

5"j, 506
55,491
69,:l:lO
75,216
79,129

r

Other

26,552
33,7X5
2H.339
(5 122
35 322

9.15
I.5S9
1,812
1 838
1 7S7

8,005
9,261
8.399
8,714
8 709

17,612
22 935
IK, 131)
24,770
24 826

7.7HX
9,59S
7.921

10,402
10,383

2H1
340
192
107
308

351
467
308
341
.147

2,406
1,600

764
861
856

322
455
2.63
2.84
300

c>5(>
1,362

802
N24
S40

5,508
9,111
7,880

II,751
1 1,790

1-5

88,564
81,715
K5.J1I

101 97 !
10* 271

6.4IK
7,714
7,823
7 62d
7 537.

i

24,497
. 23,062

21,282
2H.440
28 166

57,649
50 939
54,206
65,907
69 37.1

27,765
22,878
2> 717
28,415
29.618

1,152
750
614

1 ISO
1 .'94

1,190
1 ,07.1
1 ,061
1 549
1 ,677

1,198
1,281
1 .421
1 969
2,5>K

1,140
1,011

K35
1 ,239
1 341

2,03.1
1,«7()
1 796
1,700
1 .769

23,171
22 076
25,760
29.HK5
31,144

5-10

29,143
25,134
27.H97
Hi 8 >0
26 82S

5.4B7
4,389
4,721
4 109
4 26 1

6,109
7,504
9,664
7,1 37
7 1 17

17,547
11 241
1 1,512
15, .184
15 425

5 654
4,027
4.151
4.394
4, »)4

469
*>1 1
174
406
422

976
I.27K
1, 11(1
1 707
1 777

121
260
115
159
223

605
.120
282
265
269

KW,
778
SIS
717
725

8,906
6 172
6,664
7,735
7,71s

10-20

15,301
IS,659
14.X33
14 509
14 466

4,317
5,019
4,670
4 211
4 211

1,414
1,577
1 451
1 419
1 419

9,570
9 063
8.710
H.S57
8 814

864
1 ,065

733
639
622

274
100
202
•>4 1

1 ,593
1,301

,297
1 ,170
1 ,1 66

25
54
26
89
64

226
151
173
114
10.5

1.29K
1,00.3

SOO
838
845

5,290
5,189
5.479
5,764
5,770

Over

6,079
i i , 145
6,764
X 40 1
8 171

1,530
1,620
1.777
I 990
1 990

1.16
184
711

1 KOI
1 T> 7

4,413
4 141
4,274
4,612
4 606

SO
272
?S(>
244
249

P 4
111
KX

I 00

661
.523
351
154
.166

1
15
59
4X
2 )

Kl
4.5
? l
7s

24

59K
332
112
476
514

2.86S
3,02!
3,141
3, .!•(«
.1 , 112

Now.—Direct public issues only. Jlascd on Trciisury Survey of
Ownership.

Dutu complete for U.S. C>ovt. iiKencics and trust funds and l.K. Hunks,
hut dutu For other groups include only holdings of those institutions
thut report. The following figures show, for eueh category, the number
urn) proportion reporting: (1) 5,556 commercial banks, 473 mutual .savings

hunks, iind 7.12 insurance companies combined, each about (J0 per cent;
(2) 457 nordinuneial corporations aiul 4Nft suvinus and loan assns,, each
about 50 per cent; ami (J) 502 Mate and local a<tvtn., about 40 per tent.

"All others," a residual, includes holdings of iill those not reporting
in the Treasury Survey, including investor Kroiips not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

Period

1974 July

Oct
Nov
Dec

1<)75 Ian
I'd,
Mar
Apr
May
June
July

Week ending—

1975 - July 2. . .
9

16
2.1
.to

•\|IK. (>

I:I
20
27

Tolal

2,566
.1,097

'4 118
.1,54.1
1 977
4,111

5,415
5 770
4,467
5 l>)7
6,419
5,7.12
4 (.7.5

(,, 246
4,1 89
.1,959
4,.129
5,3.15

5,525
4,534
4,687
(,,225

With in
1 year

2,114
2,407
3,-127
2,802
2,872
.1,126

.1,4') 5
:i,.15.1
2,812
3,682
4,1X1
.1,745
.1..10I

4,001
3,070
2,790
:l,200
.1,770

:!,271
.1,072
2,978
4,221

By nii

1-5
years

.148
389
472
498
615
550

1.514
1,521

994
1 ,096
1,615
1 ,484
1 ,1.11

1 ,'J51
94.!
986
945

1 , .149

1 ,?57
<)1.1

1 419
1 ,7.10

U.S. CJc

iturity

5-10
years

66
2.18
265
191
.1K4
.169

.101
711
464
285
466
172
172

21 :l
105
III)
122
141

744
422
21)6
l')2

vernment se

Over
10 years

.18
64
50
50
86
67

104
185
197
1.14
158
1.12
71

82
71
71
62
76

251
128
84
80

curities

U.S. ( iovt .
securities

dealers

490
554
683
607
560
671

887
698
671
704
981
SOI
669

854
.568
655
565
7:5 2

K27
567
68.1
901

Hy type o

U.S. t iov t .
securities
brokers

685
876

1,351
1,087
1 ,049
1 , 196

1,549
2,044
1,1 H.I
1 ,450
1,917
1 ,689
1 ,294

1 ,755
1,152
1,154
1 ,014
1 ,608

1 ,612
1 ,1.12
1,111
1 ,601

customer

Com-
mercial
banks

681
7K9

1 .022
928

1, 144
1.120

1 ,50.1
1.511
1 ,198
1 ,242
1,454
1 ,.1.16
1 ,100

1 ,319
1 ,040

90.1
1,072
1 ,277

1,118
1 ,015
1 ,144
1 ,499

A l l
other1

710
K78

1 ,058
920

,224
,124

,478
,518
,415
,801

2,067
,906
.61.1

2.117
,410
,247
,677
,698

, 949
,620
,747

2,222

U.S. Govt
agency

securities

1,044
rK57

'1 228
1 ,150
1 186
1,087

1,244
1 211

928
904

1,049
1,217

77H

8HI
999
727
H00
689

517
668

1 ,155
89.1

1 Since Jan. 1972 has included transactions of dealers and brokers in
securities other than U.S. Govt.

NOTI:.- -The transactions data combine mai'ket purchases and sales oi
U.S. (iovt. securities dealers reporting to the I;.K. Hank of New York.

They do not include allotments of, and exchanges lor, new U.S. (iovt.
securities, redemptions of called or matured securities, or purchases or
sales 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 POSITIONS
(Par value, in millions of dollar*)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

1974—July
Aug
Sept
Oct
Nov
Dec

1 9 7 5 - - J a n

l-eb
Mar
Apr
May
June
July

Week ending—

1975- June 4 .
II .

July

U.S. (iovcrument securities, by maturity

All

254
2,4.12
.1,0.11
2,870
4,513
4,8.11

4 6.14
5,588
5,737
4,45:1
6,332
6.76H
5,7.16

6,268
6,471
7,550
6,745

6,195
5,701
5,773
5,75.1
5,435

Within
I

year

219
2,361
2,692
2,149
2,999
.1,100

2,689
3,658
.1,435
.1,12.1
4,917
5,921
4/J78

5,215
5,794
6,788
5,999

4,917
4,841
5.184
5,002
4,952

1-5
years

-52
215
129
4.10
728
975

,236
,180
,486
,0.16
,094
748
775

852
553
(.44
740

1,187 !
812
610
834
660

5-10
years

85
337
328
260
618
559

600
536
618
218
248
100
47

159
117
86
31

148
92
37

• 3

-95

Over
II)

years

66
59
31
169
197

113
213
198
77
73

• 1

64

41
7

.1.1
- • 2 5

• 57
4 4

• 59
81
81

U.S.
(iovt.

agency
securi-

ties

908
1,041
1,190
1 ,445
I , 531
1 ,803

1 ,578
1,469
1,444

9.17
896
790
626

884
7K0
822
778

682
657
523
602
680

Noli:.—The figures include all securities sold by dealers under repur-
chase contracts regardless ol' the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity iind involving the same amount of
securities. Included in the repurchase contracts are sonie that more
cleurly represent investments by the holders of the securities rather than
dealer trading positions.

Average of tiaily figures based on number of trading days in the period.

Period

1974_july,
Aug.
Sept.
Oct..
Nov.
O e c .

1975 Jan
I eh
Mar
Apr
May
June. . . .
July

Week ending —

1975 June 4.
I I .
18.
25.

July

All
sources

1,710
4,138
4,709
4,621
5,626
6,904

6,185
6,295
6,881
5,696
6,656
7,682
6,594

7.054
7.2.62
8,950
7,665

6,819
6,454
7,002
6,929
5,997

Commercial hanks

New
York
City

6
988

1,312
I ,194
1,466
2,061

I ,455
I ,672
1,879
1,655
I ,684
1,955
I , 165

1,427
2,(139
2,731
1,896

1,352
I , 185
1,597
I ,497

994

MISL-

where

596
1,248
1,247
I ,003
1,245
1,619

1,277
I ,077
1,650
I , 326
1,567
I ,979
1,435

2,001
2,224
2,347
1,983

1,221
1,573
I ,667
I , 568

999

Corpora-
tion* 1

All
other

216
548
480
571
561
691

864
714
8.18
581
452
737
929

460
698
914
737

742
855
)54
995
967

892
1,354
1,671
1,853
2,355
2,534

2,590
2,832
2,513
2,132
2,953
3,012
2,865

3,166
2,301
2,956
3,050

3,504
2,840
2,784
2,86)
3,037

1 All business corporations, except commercial banks and insurance
companies.

Nolr.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. See also
NOTI: to the table on the left.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, JULY 31, 1975

A 37

Agency, ,'itul tlate of issue
and muturiiy

Con- I Amouui
pon (millions

of dollars)

llnnils:
7/27/70
7/25/73 •
10/25/73
12/18/70
5/25/73 •
5/28/74
6/21/74 -•
8/25(71 •
8/27/73 •
H/70/74 -
6/22/73
11/27/7.1
7/25/73 -
9/25/74
10/25/74
7/25/74 -
10/25/73
11/25/74
6/21/74 -

/ /
5/2H/74 •
2/20/73 -•
I 1/27/7.1
8/20/74-
9/25/74 •
9/21/7.1 -
8/20/74 •-
6/2L/74 -
9/25/74
10/25/74-
5/2K/74
7/25/74
11/25/74
12/73/74
3/25/71) -
2/2 5/74 -
10/15/70
10/27/71
10/25/74
-l/IJ/7.1 -
' ' ' 5 7 5

/
10/7.5.'73

8/25/75. . .
- JW25/75
- 8/25/75. . .
- 11/25/75..

11/25/75. . .
11/25/75. . .
2 /25/76. . . .
2/25(76 . ..
2/25/76. . . .
2/25/76
5/25/76. . . .

- 5 / 2 5 / 7 6 . . .
S/75I7O. .. .

•(i , '25/76. . . .
- 11/26/76. .
11/26/76...

- 2 / 2 5 / 7 7 . . .
• 2/25/77.. .

5/25/77... .
•5/25/77
K/25/77. . . .
8/25/77
11/25/77...

- 11/25/77. .
11/25/77.. .
2/27/78
5/25/78
11/27/78. ..
2/26/79
2/26/7')

- 5/25/79 . . .
5/2.5/79
8/27/79

II(26/79 . .
11/20/79..

- 2/25/80. . .
- 2/25/80
- 10/15/80. .
- 11/27/NI.
- 11/25/81 . .

IL'25/83 .'.''.
5/25/84
- I 1/20/9 1..

I'ederiil Nome I ,<>an
M<irlns»K« < orooration

Houds:
5/29/71 -K/25/7(.
5/11/72 -2/25/77
1 1 / 1 9 / 7 0 - 1 1 / 2 7 / 9 5 . . . .
7/15/71 -8/2ft/l>0
5/11/72 - 5/26/97

( i k
2/25/75 - 3/15/05

Federal National MortKai4e
Association—
Secondary market

operations
Discount notes
Capital debentures:

9/M/71 - 10/1/96
10/2/72 - 10/1/97

Ki bonds:
3/14/73 • 1/15/81
3/14/73 1/15/K1
0/2.1/71- 7/1/K2
6/21/73 - 7/1/82
3/1/73 - 8/31/84
3/1/73 - 10/31/85
3/1/73 • 3/1/86
9/29/70 - 10/l/W

7.95
7.88
7. 15
6.5(1
7.05
9.10
8.7(1
7.38
S.?"i
9.2(1
7.20
7.45
7.80
9.55
8.60
9.55
7.20
X. 05
8.7(1
6.95
7.15
8.80
6.75
7.45
9. 15
9.38
7.60
9. 10
8.65
9.45
8.65
8.75
9.50
8.15
7.50
7.75
7.05
7.80
0. 60
8.65
7.30
7..18
K.75
7. .in

7.(15
6.15
8,60
7.75
7. 15

8..'0

4.38
7.40

3.58
5.4K
5.85
5.92
5.50
5.49
5.74
N.63

300
.500
400
350
600
700
400
300
300
00(1
6.00
.100
500
700
600
500
500
500
500
200
MKI
600
300
300
700
400
500
500
600
600
500
400
500
500
500
350
300
200
200
400
18'
400
30(1
400

400
.150
140
150
150

;ioo

2,022

248
250

53
5

71
(5
10
21
81

200

Agency, and date of issue
and maturity

Cou-
pon
rale

edyrul National Mortiwue
Association- Court.

I>ebcntuies:
1(1/13/70 '1/10/75 7
.1.' 12/7.1 9 /10,75 ' 0
3/10/72 - 12/10/75 • .5
9/10/73 - 12/10/75 K
3/11/71 ;t/1 0/7(i 5
0/12/71 3/10/70 i 7

6
5

6/10/71 6/10/76
2/10/72 -6/10/76
9/10/74 0/10/70
M/I0/7I 9/10(76
6/12/72 9/10/76
P i KV74 '>M»:7t>
7/12/71 - 12/1(1/76
12/11/72 12/IO/7(i
0/10/74 12/10/70
3/13/62 - 2/10/77
9/11/72 - 3/10/77
3/11/74 3/10.77
12/10/70 •(i/IO,177
5/10/71 - 6/10(77
12/10/73 6/10/77
9/(0/71 • 9/i2;77
9/10/73 9/17J77
7/10/73 • 12/12/77
10/1/73 12/12/77
6/10/74 3/IO/7H
1/10/75 :i/U>/78

6/12/73 V»/l'2.'7«
0/10/75 6/12/78
l ; l l / 74 9/11:78
10/12/71 - 12,11/78
7/111/74 12/11/78
12/10/73 3/12/79
9/10/73 - 0 / i l ' 7 9
9/10/74 • 6/11/79
6/12/72 9/10/79
12/10/74 9/10/79
12/10/71 12.10/79
6/10/75 12/10/79
2/10/72 - 3/10/80
.1/10/75 .l/KI/so
4/1 '75 4'10/XO
6/10/74 6/10/80
7/16/73 -. 7/31 .'80
7/16/73 7/31:8(1
10/1/73 .9/l0.'80
1/16/73- 10/30/81)
12/11/72 - 12/10/«0
6/29/72- 1/29/81
3 U 7 / 7 3 - 3 ' I O ' 8 I
4 ' I X , ' 7 i I / IO 'XI
3 / 2 1 / 7 3 •• 5 / 1 / M
1/21/73 - 5 / l /M
1/21/71 ... 0/i0/Kl
9/10/71 9/10/XI
9/1(1/74 O/KVXI
1/11/74- l.'./IO;81
7/10/74 - 3/10/82
O/2HJ72- 5J1/H2
2/10/71 -0/10/82
9/11/72 9/10/82
12/10/73 - 12/10/82
3/1 1/71 - 6/I0/83
6/12/73 - 6/I0/K3
1 1 / 1 0 / 7 1 - 9 / 1 2 / 8 3
O/tO/75 I2. ' I2K1
4/12/71 - 0 / I 1 / H 4
7/10/75 7/IO/N4
I.7/10/74 9/10/84
12/10/71 12.HVH4
V'IO/75-.J/l 1/K5
1/10/72 - 3/10/92
6/12/72 -- 0/10/92
12/11/72 l2/IO")7-82. .

II)

Amount
(millions

of dollars)

35l>
650
500
300
500
400
250
450
700
300
500
?()()
300
500
600
I9K
500
400
250
150
500
.100
400
500
500
650
350
600
400
550
300
450
500
300
600
300
700
350
65(1
?.5O
75"
300
600

400
5

300
156
(50
26
IS
i

250
250
3(1(1
250
300
SH

250
?00
300
200
300
250
100
200
Kill
ill!)
250
5.00
200
200
?.00

RV, and dalr of issue
iiitd tiiiilmiiy

Ituaks for ctxiiiiTalives
llmiil.'..'

.'.'1/75 K/4/75

.v'3;75 9/2'75
•1/1'75 K l ' l ' 7 5 .
5/1..75 M '3 /75 .
6I.-.75 I2M/V5.
VI ,7> l / \ -70
10 1/73 4 /4 '77 .
12 7/74 10/1/79

8/4/75
V'7/75

10.'l/75
I I • • J - 7 5

i

credit l>

I l'/4/74
I7/3/74
W2.75
3/1-75
3/3'.75
3,'I'. 7.1
•1/1-75 1/5/76
•i /1,75- 2P.IV,.

• - " 3 .1 /70.
• l ; l / / o .

1O..T, 1/3/77.
7/1;74
1/2'. 74

I/.V76

d/2,75
7,1;75

,' / .>. 7 S

/
4/4/77
1/3/78
1/2/79
1/2/80

C o u -
p o n

7 .05
6.05
5.85
6. 15
5.80
5 .05
7.70
8.00

7. 15
7,0.5
6. 15

1'oilvral laud hanlcs
llonds:

7/20/71
10/23/73
4/20/72
7/22/74
2/?. 1/00
1/22/73
4/72/74 •
7/20/66 -
1/21/74
4/J.1/7.I
4/21/75 •
7--.1: -7S
•1/22/74
7/20/73
10/20/71
10/21/74
'/JO.'OI
5/2/66 •
1/20/75
7/20/72
7/72/74
10/23/73
2/20/07 -
1/21/74

9/15/72-
2/20/74
10/23/72

7/20/7.1
10/21/74
2/2.1/71
7/22/74
I ,'20/75
4/20/72
4 , - J 1 / 7 5 •
4/23/73 -
7;2I/75
10/23/73
6/13/75

10/20/75...
10/20/75..

KM/76
1/20/70.. . .
2/24/76. . .

4/20/70.. . .
4/20/76
7/20/76. . .

7/2O/7(
! 0/20/70. . .
I . -20 /77 . . . .
10-70/70. . .
4/20/77. . . .

10/20/77. .
1)23/78. . .

•J./7O/73 78.
4/20/78 . . . .
4.-JO/78

7/20/78. . .
7 / 7 0 / 7 8 . . . .

10/19/78. .
1/22/79.• . •
1/22/79. . . .
4 / 2 3 / W . , . .
7 / 2 3 / 7 9 . . . .

10/21/79..

7/21/8(1. ..
- 10/20/80.
4/20/Xl...
7/20/8 I . . .
I '70/82 . . .
4/20/82...
4,'70,-87. . .
10/2O/K2. .
1 -30/83 . . .

10/20/83.

0 05
6.60
6.15
5 .80
7. 10
8.70
7. 10
7 .40
7.4(1

7.20
7.40
6.25
9.20
5.00
6.2.5
8.7.5
.5 IX
7.05
7. 15
7.45
7 70
8.25
7.50
6 35
«.70
4.13
5. 13
7 60
0.40
9. 15
7.35
.5.00
7. 10
6.85
7.15
6.X0
d.70
7. 50
8.70
6.70
9. 10
7.80
6.90
8.15
7.30
8.70
7.30
K.IO

Amount
(millions

<>l dollars)

478
411
168
.174
459
4 24
200

758
783
503
X74
897
201

I ,079
909
X40
7 W
?.«>
.121
406
410
Ml

100
162
300
650
123
.373
400
150
360
4 5(1
750
650
565
550
30(1
546
I4S
150
713
269
.150
550
2X5
300
2.15
389
400
3UU
2.5(1
400
224
205
400
200
300
219
464
300
391

No'Ji;. These securities arc not guaranteed by llic U.S. (jovt.; see also note to table at top oft1'. A-3X.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

1 ml of
period

1970.
1971.
972

1973.

1974

975

July. .
Au^...
Sept...
Oct...
Nov. .
Ike...

.l,m.. .
leh. . .
Mar. .
Apr...
MiH..
J u n e . .
J111 V . .

\ d -

to
mem-
bers

1(
7
7

15

18
19
21
21
21
21

20
1 ' j

18
17
17
16
16

,614
,9.16

J 4 7

,582
,653
,772
,409
. 502
,804

,7 28
, 460
', 1 64
,528
,145
,803
685

I'cderal home loan bank

Assets

nients

.1,864
2,520
2,225
1,537

2,578
2,052
2,681
3,224
2.568
.1,094

4,467
4,838
6,415
6,836
5,745
6 ,'V)
6, 1 74

('ash

de-
posits

105
142
129
157

150
80

135
105
106
144

111
99

154
98
98

1.14
1 19

-
l.iahi

ti

(In million.1; o f dol lar^

ities and capital
]

and
notes

10
7
6

15

17
18
20
22
21
21

?l
20
20
20
19
19
19

183
139

(H 1

'.162

190
759
647
058 1
474
878

778
822
754
7.18
-16.1
.196
446

Mem-

le-
pusits

2
1
1
1

1
1
2
2
2
2

2
2
1
2
2
2
1

,332
,789
548

,745

,954
935
160
129
182
484

612
819
025
651
7ON
831
4.16

stock

1
1
1
2

2
2
2

2
2

2
2
y

2
2
2
2

,607
618
756
122

450
495
54.1
580
603
624

699
698
677
660
656
65 1
656

I\ dcrul National
Mortgage Assn.

(sec oudary marke
operations)

Sage
I( an?
(A)

15
17
19
24

27
28
28
29
29
29

29
29
29
29
29
10
30

502
791
791
175

304
022
641
1.19
407
709

797
846
K70
931
977
136
45 3

Deben-

i nil
notes
(

15
17
19
2.1

25
26
27
27
28
28

28
27
28
28
27
28
28

I-)

206
701
218
001

878
639
312
54.1
024
201

0.10
730
420
257
714
217
419

Hanks
lor

cooperatives

1 .oans

cooper-
atives
(A)

2.030
2,076
2,298
2,577

.1,008
3,026
3,092
3,598
3,573
.1.575

3,910
3,821
1 741
3,650
.1 499
3,371
3.520

- -

llonds

(I.)

1
I
1
2

2
2
2
2
3
3

3
3
3
3
2
2
2

755
801
944
670

477
622
835
855
295
561

653
592
4.19
129
9N2
948
914

I-CM eral
intermediate
credit

Loans

dis-
counts

(A)

4,974
5,669
6,094
7,198

8,706
8,548
8,9.11
8,838
8,700
8,848

8,888
9,031
9,301
9,520
9,76.1

10,031
10,16.1

banks

llonds

(1.)

4,709
5,50.1
5 804
6,861

8,212
8,381
8,502
8,482
8,441
8,400

8,419
8,484
8,703
9,061
9,2.11
9,357
9,556

i-'ederal
la i d

hanks

Mort-

loans
(A)

7,186
7,917
9 107

11,071

12,684
12,941
13,185
13,418
13.643
1.1,643

14,086
14,326
14,641
14.917
15,180
15,4.17
15,654

— .

Hoiuls

(L)

fi,395
7! 063
8,012
9,838

11,782
11,782
11,782
12,427
12,427
12,427

13,020
13,021
1.1,021
13.571
l:l,.57l
13,961
14,351

Noli:.—Ontii from I ederal Home Loan Hank Hoard, Federal National
Morf^auc Assn., ;uul I-arm ('red it Admin. Among omit led balance
shent items me capital accounts of all a gentries, except for stock of I I II.IJ's.
Hoinls, debentures, and notes are valued at par. They include only publicly

olfcred securities (excluding for 1 IlIH's, bonds held within the l-'HLH
System) ami arc not guaranteed by the U.S. (iovt.; for a listinK of these
securities, sec mblc on preceding page. I ,ouns ate gross of valuation reserves
and represent cost for I'NMA ami unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

1

1971
1972
1971
1974

1974

1975

erioil

- Julv
Alll!.

Sept. . .
O L I
Nov
Dei-

Jan.. . .
l-eh.. ..
Mai-. . .
Apr . . . .
May
June'. .
Ju ly . . .

lo la l

24 961
2.1,65 1
2.1,968
24,315

1 466
1 , 109
1 .705
1 86^
2 487
1 ,500

2,367
2, 127

'2.126
.',191
-' 861
3,022
3,503

All

(jener-
al

obli-
L'llliotlS

15
I 1
11
1.1

|
|

1
1 ,

'1 ,
1 ,
1
1
1 ,

n i l
105
157
56.1

8^9
576
869
707
1 10
7(,l

164
704
319
484
V57
7.16
179

issues (new ca

Type o f issue

Reve-
nue

8
9

10
10

I
1

1
1
2

r.ni
r p

,212

600

8.12
1 5 1
I'M
717

997
618
805
900
(101

,284
,118

I1AA 1

1 (MM)
959

1,022
461

>ital and

U.S.
Clovl ,
loans

62
57

'57
79

7
4
4
s

6
S

2
7

6

(In millions ol dollars)

rclundiiuO

Type 01 issuer

State

4 991
4,212
4,784

540
141
448
128
689

172
877
376
3<iK
811
938

1 61 1

Special
district

and
Stilt.
auth.

X 714
9,496

"),505
8,6.18

158
400
641
974

1 005
558

702
5 82

'709
876

1 196
1 1 I.I

972

Other2

10
9

10
10

I

1

1
1

M6
165
749
817

761
565
611

789
700

""11
861
045
143
851
969
910

Total
amount
deliv-
ered •*

-

T

74
19

23

I
1
1
•y

• i

1

2

i

2
1

xal

495
959
197

. 508

,067
, 669
7 18

, 403
475

11?
,287
,071
,311
769

,821
480

— •

litlu-
cation

5,278
4,981
4,311
4,7.10

.114
228
251
141
698
297

710
432
46.1
405
419
428
380

Issues

Koads
and

bridges

2,642
1,689
1,458

768

58
85

1 10
4

64

49
206
94
61

210
164
147

or new capital

Jse ol ' proceeds

Util-
irics4

5 214
4,638
5,654
5,634

154
257
380
2 16
866
424

644
417
471
733
559
816
855

l lous-

2 06H
1,910
2,639
1,064

15
21

1 10
9

5.1

172
105
35
38
25
27
37

Veter-
ans'
aid

Other
pur-

poses

, (

6
8

11

1

1

1
1
1
2

•« )1
741
115

,312

910
4H>
006
919
N">6
617

757
127
OOH
074
556
386
061

1 Only bonds sold pursuant to \lW) I lousing Act, which are secured
by contract requiring the Mousing Assistance Administration to make
itnnnal contributions to the local authority.

1 Municipalities, counties, townships, school districts.
3 l-'xclmlcs U.S. (i<>vt. loans. H.tsed on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities.
* Includes urban redevelopment loans.

NOTI..—Security Industries Assn. data; par amounts of Ions-term issues
based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

I'criod

1971
H;72
1971 . . . .
974

l')74 Apr
iVfav..

Jnlv
Aim. . .
Sept
Ocl .
Nov. . . .
Dec

'J7"S h i n . . . .
1 e l . . . . .
Mar.. ..

Total

105,211
•Jfi, *>22

100,417

U.S.
Ciovt.J

(7,2.15
17 (WO
IV,057

Nonet

U.S.
(iovt.

iijtcnty-1

16,2NI
I1 ' H?5
23.UK?

rporate

Stale
ami local
(U.S.)i

24,:) 70
21,070
22,700

(iross

Other*

2. 163
1 5X<>

1..W.1

p r o c e e d s , a l

Total

44, ') I4
40 7K7
3.1,:WI
17 K.17

:1 ,0M)
i lf,4
2 9HI
.1,257
? (>f)K
1 ,617
•( MV)
1 74(i
.1,50.5

5 .179
4 526
5 .)6K
4,407

issues'

Total

11 999
27,727
22.26X
II ,551

2,260
2,957
2,455
2 70?
2 ,.141
1 .204
.) 77«
.1. 146
.1,(152

4 79(1
1,904

4,-171
.1.1.11

liomls

I'uhlicly

OlletC(i

24,790
IK 147
13, (.49
25 117

1 5>)4
.? isi)
1 ') 1')
2 , 0K6
2 04?

N97
.1 .(21
.1 Oi l ,
2,172

I.O.V,'
1 201
.1,'IVI
2,771

rponit*'

1'rivale.ly
placed

7 20')
'1 <7K
X 020
(. 214

666
607
s i f,
(.Id
?.')')
1(17

1 5 '
1.10

ti«0

1 I.I.I
'70 1
'5(10
.160

Su

I'relcricd

1 07')
1 171
.1, 172
2 .'5 1

()5
1 1 1
?2S
107
l?(.
196
') 1

1^2

1 15
17 1
.'5)
147

ick

(.'oininon

'),2.I6
V 6N(>
7,75(1
•1 (lit

-145
14?
41.1
.127
'.'!»

'?K7
6 15
107
.401

'.154
44')

Period

1971

I97I
1974

1974 ;\pi ' . . .
May

Julv.

Sepl-
Oct . . . .
Ni.v
Dec .

l')75 Ian . . .

Mar...
Am

Manuli

llomls

9,551
4,796
4 , :129
9, N90

1 ,194
X47
414

1 051
601

• ' • J S

1 ,697
1 ,456

1 , H9H
1,6 11
2, :i(,K
1 ,47.1

Slocks

'2,102
I .HI?

641
M l

9

41

4

1
•i

196

I
44

1 1 1
2.1.1

Connne
misccll

JJonds

2,1SH
1, 6C.9

1 K5I

2.1 K
.1:12
10.1

257
IS
46

102
116
1 KO

IT)
'65
271

(iTOS.

cial and
uieous

Slocks

2,570
2.N7N
1 559

956

56
71

1.19
9.1
62
4^
29

(00
21

74
6 0
74

21 1

proceeds

Transp

l lomls

2,(KW>
1.767
i SH 1

9X1

6
44

s
6 7

14

.106

.1.16
14

N4
7.5
K.I
67

, major Kt

)rtatiou

Stocks

4.H
1X7
4 1
1 .

H
1

• s

(nips (if ei

1'ulilk

llonds

7,576
6..I9K
5.SHS
«,S72

•146
S.17

( IS
K62
1X4

1 .414
719
4.15

'765
1,471

K2N
794

rpurale is

ulilily

Stocks

4.201
4,967
4 661
1,964

6N4
7 '

100

.'96
695
? '^
194

Ml.'
4X6
67'l
614

fliers

Coinnu

llonds

4,2.22
1.6S0
I S15
1 71 il

(.60

M2
.164
HI

4.19
(>•>

150

91 I
124
.117
.157

niciition

SlcK-ks

1,596
1,127
1 , Wl

' 2 •*

1
1

"S 1

18
u.
.11
25

1

2(19

Keiil
and li

lloiuls

6,4«4
K , 41 5

6 2.41

OS
2.19

491
77 1
462

791
.19")
N17

9.10
.5.19
604
156

estate
lancial

Stocks

2,204
2,096
? X6O

5H7

47
44
.19

44

69
44
15

j j

14
9

1 liross proceeds arc derived by iiuiltiplyin^ principal uinomifs or
nuiii/icr of units by ol}'<i-riit(> pricv,

2 Inclutli-'s Kuarantucc! issues.
3 Issues not uiiiirantcL'tL
4 Sec NOTi- to table at bottom of opposite pa^c.

5 Foreign governments uml their jmtriimcntulilics, International Hank
tor Kcconstriictitti] iuul J)i;velop!iicjit, and ilojncslie nonprofit oryiin-
i zillions.

NOLI;. -Securities ami l-.xcliiiiigu ('onunissidn estituritc-s of new issues
maturing in more than I year sold for uusli in I lie United Slated.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period

1971..
1972
1971
1974..

974 - I
11
Ml
IV

46.6H7
42, M f
11,559
19,3.14

8,973
9,6.17
8,452

12,272

I 975

1'ciiod

1971.
1972.
197.1.
1974.

1974- I. .
I I . .
III.
IV.

1975 I

New issues

15,211

All securities

Retirements

9,507
10,224
11 ,K()4
9,9.15

2,0.11
2.04N
2,9X5
2.H7I

2,088

Derivation of ehant'e, all issuers'

Honds and notes

Net change • New issues

.17,180
32,082
21,754
29,399

6,942
7,589
5,467
9,401

1.1.12.1

Manu-
facturing

Unmls
and

notes

6,5X5
1,995

S01
7,404

906
1,921
I ,479
3,098

5 ,1.14

2,534
2,094

658
17

.124
- 1 2
-421

126

262

Onnnierciid
and other ?•

[Ion,Is
and

units

X27
1,409
- 1 0 9
1,1 16

II
698
189
240

.17.1

Stocks

2,190
2.471
1,411

115

36.1
213
664
47

77

31,917
27,065
21,501
.11,554

6.XI0
7,847
6,611

10,0X6

I 2,759

Retirements

8,190

Net chanf-'e

2.1,728

Common anil preferred stocks

8,003 | 19,062
X.SIO
6,255

1,442
1,584
1,225
2,<X)4

I ,587

Type of issues

12,691
25,098

Transpor-
tation J

llonds
and

notes

900
711

1.044
.141

37
-13

49
.142

I

Stocks

800
254
-93
20

35
12

I'llhlic
utility

llonds
mid

notes

6,486
5,1.17
4,265
7,308

2,172
1 ,699
I .158
2.079

2,65.1

Stocks

4,206
4,844
4 509
3,834

8 27
I ,03K

862
1.107

I .569

New issues

14,769
15,242
12,057
7,980

5,367 i 2,163
6,263 i 1,790
5,386 I 1,841
8,082 2,186

11,172 I 2 ,452

Retirements

J.318
2,222
2,99.1
3,678

588
465

1 ,759
X66

501

Net change

13,452
13,018
9,064
4,302

1,575
1,326

82
1,319

I .951

('oinmuni-
cation

Honds
ami

notes

3,925
3,343
3.165
3,499

675
I .080
I. I 16

628

I . ?.69

Stocks

1,600
1,260
1 ,:t99

398

76
7

222
107

24

Real estate
and financial l

Bonds
and

notes

5,005
7,045
3,523
5,428

1 ,M>2
877

1,194
1,695

I ,742

Slocks

2,017
2,096
I ,181

207

20
82
88
17

1 Includes investment companies.
2 Extractive anil commercial and miscellaneous companies.
-1 Railroad and other transportation companies.

NOTI!.- Securities and l-xehailfze Commission estimates of cash trans-
actions only. As contrasted with data shown on preccdini.', pa^e, new issues

exclude foreign sales and include sales of securities held hy alliliated com-
panies, special otterings to employees, and also new stock issues and cash
proceeds connected with conversions of honds into stocks. Retirements
are detineU in the same way and also include- securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1963
1964
1965

1966
1967
1968

1969
1970
1971

1972
197.1
1974

ol

Sales 1

2,460
3,404
4,359

4 671
4,670
6 820

6 717
4,624
5,145

4,892
4,358
5,346

own share

Redemp-
tions

1 ,504
1,875
1,962

2,005
2,745
3 841

.1 661
2.9X7
4,751

6,561
5,651
3,937

ption
s

Net
sales

952
l,52K
2,395

2 665
1 ,927
2 979

1 056
1,6.17

394

- 1 ,671
•1,261
1 ,409

Assc
.it

Total 2

25,214
29,116
35,220

14 829
44,701
52 677

48 291
47.61X
55,045

59,831
46.5IX
35,777

ts (market
i;nd o f peri

Cash
position 3

1,141
1,329
1.803

2,971
2,566
3 1X7

1 846
3,649
3,038

3,015
4,002
5,637

value
od)

Other

23,87.1
27,787
3.1,417

31 858
42,135
49 490

44 445
43,969
52,007

56,796
42,516
30,140

Month

1974 July. .

Sept...
Oct.. .
Nov
Dec. .

1975-Jan. . .
l e b . . .
Mar. .
Apr.. .
May. .
June. .
July...

Sales
o

Sales '

442
446
•199
816
619
7.16

1,0(i7
889
847
80S
677

1
705
761

and m i e n
' own shar

Redemp-
tions

352
3.19
292
311
115

41 1

428
470
621
791
7 15
811
9X1

ption
.•s

Net
sales

9 0
127
?.O7

505
2S4
325

639
419
2P.4

17
58

108
218

Asse

at

Tota l 2

.17,669
35,106
31,985
37,1 15
36 166
35,777

3,7407
39,3.10
40,449
42,353
43,832
45.53S
42,896

ts (market
une, o f peri

Cash
position 3

4,609
4,953
5.O7X
5,652
5,804
5,637

3,889
4,006
3,870
3,841
3,879

'1 640
3,591

value
id)

Other

33,060
3D, 15.1
26,907
.11 ,461
30,562
30,140

33.51K
35,324
36,579
38,512
39,95.1

'41,898
39,305

1 Includes contractual and regular single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital yains dividends.

2 Market value at end of period less current liabilities.
3 Cash and deposits, receivables, all U.S. Govt. securities, ami other

short-term debt securities, less current liabilities.

NOTI:.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and I-XCIIUIIKC Commission. Data rellect
newly formed companies alter their initial olterin^ of securities.



SEPTEMBER 19713 i; BUSINESS FINANCE A 41

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions ot dollars)

Year

IWX
1')(>').

1V7I

1V7.I
l ' )74

Profits
before
taxes

87.(i
84.')
74.0
8:1.6

122.7
140.7

I ti-
coniti
taxes

I').1)
40.1

.17.5
41.5
4').S
55.7

rriilils C.'iish
alter . tlivi-
taxes dends

47.8
44.8
VI I
4(i. I
57.7
72.')

2.1.d
2.4. ,1
24.7
25.0
27.:!
2'). 6

Undis-
tributed
profits

24.2
2(1.5
U.It
21.1
M.3

52

Corporate
capital

consump-
tion

allow-
ances I

46. X
51.')
56. 0
(il l. 4

71.2
7f,. 7

Quarter

I. . . .
II. . .

I V . . .

I . . . .
II"...

Profits j IM-
betore come
taxes • taxes

l'>7:i I I I . . . 122.7
IV.. . 122.7

1.15.4
l.VJ.II
157.0
I I: . 5

101 .2
1(18.')

4').')
4<).5

52.2
55.')
(.2.7
5 . \ 0

)') (I
•H .5

J'Mllils
alter

72.')
7.1.2

8.1.2
8.1.1

(.7.4

I

Cash
divi-

dends

2') 8
:io. 7

.1 I . r.
:i2.5
.1.1.2
(.1. 1

1.1.X
.14.(1

Undis-
tributed
profits

41. I
42.5

5l .d
50 5
61. I

2S 5
.1.1.4

Corporate
capital

consump-
tion
allow-
ances ]

7 l . d
7.1.1

74. I
75.7
77. (.
7'). .1

81 .. '
8.1.(1

I Includes depreciation, capital (nillays chin v.ed to current accounts, ;uul No IT. Dept. ol Commerce estimates. Quarterly data are at seasonally
accidental damages, adjusted annual ijte.s.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions ol dollars)

I nil of period

l<)70

l')72

l'J71 1
II .
I l l
IV .

l')74 1. . . .

I l l
IV

l')75 1

N i l
working
capital

IK/. 4
>() 1 6
221 1

'.».") 8
2 15.4
' 1') 5

24?.'1

250.1
.m '>
25'). 5
261 .5

760 4

Total

4 < ) 2 . 1

57.1.5

'5')0 ')
(•(IK.:!
625 l
(.4.1. 2

i.66.2
(.N.s 4
708 6
VI2.2

6') 8.4

Cash

50.2.
5 1 I
57 5

58. 1

5 8 ')
61 .6

5'). 4

62.7

(.0.6

C

U.S.
(iovt.
securi-
ties

7.7
1 1 0
'). 1

10.0

11 (1

12.1
10 7
1 1 0
I I .7

12.1

irreiit ass-

Notes a

iccei

U.S.
(jovt.1

4.2
1 5
.1.4

. i . . '

( 0
i 5

.1.2
1 4
.1.5
J 5

. 2

:ts

id accts.
VII hie

Other

201 M
217.6
240.(1

.'5 5.4
'(.4 -1
266 1

276 2
28') K
2')5.5
2.H'). 7

Inven-
tories

1').!. .1
200 4
2 1 5 . :

2.10.1
MN 0
246 7

25 H. 4
26') ''
282.1
2KK.1I

2 X 5 . 2

Oilier

I5.0
4 1 8
4H.1

50. K
51 1
54 4

5 l ' 5
56.1
56.6

55.4

Total

.104.')
126 (I
.15 2 2

U.I I
172.7

401 II

416 1
411 5
44'). 1
450 6

•V.IH (1

Cm

Notes a
I'liy

U.S.
(iovt. :

4')'
4 0

4 f
4 . 5
4 4
4 1

4 . 5
4 7
s. 1
5 . 2

5..1

lent liabi

id accts.
iblc

OlIlIT

204.7
215,6
2 10.4

2.41 .7

261 .6

J7K 5
,'XV.O
287.5

271 .2

ities

Accrued
1 cilei.il
income
(axes

10.0
1 1 1
15 1

17 1
15.0
16 5
18.1

.'0 6
I'l (1

21. K

Oilier

8.1.6
')2 4

1 0 2 <>

ion ,>
111.6
114 7
1 17.(1

1 24. 5
12') 1
1 14. 1
1.14.8

1.1'). N

1 Receivables t'coio, um\ |>;i.y;ihlcs to, Uu' U.S. ( iovt . uxcliulu iiniouiils
oll'set against L-jtch ollu-i on (.•orporations' bonks.

Noi l . . ' Itasctl on NL-fiiiitiirs ami l-'xduini-it-1 ( 'o i i i in iss io i i e s t i m a t e s .

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions <>t dollars)

')7I
J1J72

l')74

l ' )73-

l')74

l')75

I'eriod

1
11
Ill
IV .

1
II
III
IV.

II.

Total

81 21
88 44

11?'40

21.50
24.71
75 04
2S.4K

24. Ill

2X.2.\

25 82
2K.4.I

Manuti

Durable

14.15
15 (.4
1M.25
- i } (,">

4.65
4.84
5.84

4.74
.5.5')
5. (.5
6.64

5 10
5.5')

cluiinj;

Non-
durable

15 84
1 5 T*
18.76
11 1')

.1.88
4 51
4 78
5.5')

4 75
5.6')
5.')(.

5 74
6.55

Mining

"> 16
2 45
2.74
1 1 8

.61
71

.71

.68

.7K

.80
')l

')l

Itail-
road

1 67
1 SO
1. 'Hi
' 54

.46

.46
.48
.56

.50

.64

.64

.78

. 5')

.71

I1 ansporN

Air

1 K8
2 46
2.41
1 00

.52

.7?

.57
6 0

.47

.(t)

.4.1

.48

44
.47

ti M l

Other

1 18
1 46
1.66

.12

.4.1
.44
47

14
.4')
.58
71

f ,

J''

Tublic

l.k-clric.

1 2.86
14.48
IS. i)4
17 61

.1.45

4.04
4.54

:i.S5
4.56
4.42
4.80

.1.84
4.15

utilities

(ias
uud othci

2.44
7 5?
2.76

.50

.68

.77

.82

.52
.75
.78

. 58

.7')

('oinmu-
nieations

10.77
11. OT
12.K5
1 \ ')(i

2.87
.1.27
.1.1')
.1.5.1

.1.1')
:i. 6t>
.1. !')
.1.78

.1.22

Other '

18.05
70.07
21.40
22.05

4.')4
5.40
5.24
.5. X.I

5.05
5.46
5.57
5.')7

4. SB
5.1')

Total
(S.A.
A.It.)

. ')6. I'l

100.'Ml
111.1.74

107.27
111.40
1 1.1.')')
116 22

114.57
112.46

1 Im:liJt)es trade, service, construction, finunci:, ami insuniiicu.
? Anticipated by business.

NOTI•".- -l>upt. ol' Coniinmci' \u\<\ Securities and 1 •'xchinigi'. C<»u»iissi<m
estimates tor corporate iiiul nojicorporati; business; excludes agriculture,
real estate operators, medical, legal, educational, mid cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions ol' dollars)

Type of holder, id type of properly

AM. HOl.DKKS
I- to 4-family
Multiliimilyi
Commercial
r'arm

I'RIVATK IINANC1AI. liNSTITUTIONS..
I- to 4-family
Multifamilyi
Commercial
l - i i r in

Commercial banks2.
1- to •l-fiiniily
Mul t i fami ly ' .
Commercial
l ;arm

\futaal savings hanks.
I- to 4-family
Multitamily '
('onimerdal
I arm

Savings and loan associations.
1- to 4-l'amily
Mnltifamily1

Commercial

l.ii'e itisitrcincc compatiies
I- to 4-l'amily
Mult i lami ly '
Commercial
la r in

IK.DKRAI, AND UKI.ATlil) A(iH.N( IKS..
1- to 4-faniily
Multifamily i
Commercial
1 ''arm

(iovernment National Mortgage Association
1- to 4-f'amily
Multit 'amilyi
Conimercia1

i'artners Home Administration.
I- to 4-l'arnily
I'arni

i'ederal Housing ami Veterans Administra-
tions

1- to 4-family
MiillifUmilyi

I'ederal National .Mortgage Association...
I- to 4-lamily
MuKil'amilv1

1'ederal land hanks (farm only)

I'ederal Home Loan Mortgage Corporation.
I - lo 4-faniilv
Multif.imily i

(INMA Pooh....
1- to 4-family.
Multifamily'..

INDIVIDUALS AND
1- to 4-farnily
MuHifaimly'
Commercial
r ;iirm

499.
:KI7.
67,
92,
.12,

758
2(1(1
.If. 7
.1.13
X58

2.(9
540
498
.145
856

174
142

17
14

.57.5
02(1
9X4
306
205

641
386
901

50

250
275
355
620

,4'Mi
604

,77.1
,51K

.157
45.1
555

II

,.12.1
,770
,542

II

39x
421

17
Id,

1,

3X9
517
872

Til
681
110

fid,
27,
10
1.1
14

964
934

30

,154
,153

I

162
207
314
977
664

lincl of year

1972

564,825
145, 384
76,496

107,508
35,4.17

450,0011
2XX,()53

59,204
92,222
10,521

99,314
57,004
5,778

.11,751
4,781

(I7,55(I
41,650
(5,490
10,354

62

206,1X2
167,049
20,7X3
IK,.ISO

76, 94X
22,.150
17,15.1
.11 ,767
5,d7H

45,79(1
30,147
6,(186

l-nd of iinarlcr

9,557

5,113
2,490
2,62.1

X37
3X7
450

3,33X
2,199
1,139

19,791
17,697
2,094

9,107

/ , 7XV
1,754

35

5,1115
5,620

195

69,0.15
27,184
11,206
15,2X6
15,359

197.1

6.14,954
3X6.240

X 5 . 4 0 I
1 2 3 , 9 6 5

3 9 , 3 4 8

5(15,4110
3 2 2 , 0 4 7

6 4 , 7 . 1 0
1 0 7 , I 2 X

I I , 4 9 5

ll'l.Od.s
67.998
6,932
3X.696
5,442

73,330
44,246
16,K«
12,0X4

57

231,73.1
1X7,750
22 5">4
21,459

XI , 16 V
22.05.1
1 s: 4.u
34.XX9
5,9%

5 5 , 6 6 4
3 5 , 4 5 4

K , 4 X 9

II,721

•4.0.'')
1 , 3 3 0
2 , 6 9 9

/, 31,1)
5 5 0
6 5 0

2 , 0 1 . 1
1 , 4 6 3

M , r r . i
20,370
3,805

11,071

2 , 4 4 6
I 5 K

•1,10')
8 , 7 4 5

3 6 4

7.1,89(1
2 8 , 7 3 9
1 2 , 1 X 2
1 6 , 8 3 7
1 6 , 1 . 1 2

664,291
4 0 2 , 1 3 1

X X . 2 5 8
1 3 2 , 1 2 1
4 1 , 7 8 1

5 2 8 , 1 6 6
. 1 3 5 , 4 0 X

6 6 , 5 8 1
I 1 4 , 1 X 4

I 1 . 9 9 1

i.'y 1 '0
7 J . 2 5 3

7 , 3 1 3
4 1 . 9 2 6

5 . X 2 X

7 4 , 2 2 5
4 4 , 3 9 8
1 7 , 0 7 0
I 2 . 6 9 X

5 9

.'43 I'/1
1 9 7 . 0 0 2

2 3 , 3 4 2
2 3 , 0 4 9

21,755
IX.85K
36,51 I

6, 104

62.5H5
39, 7X4
9,64.1

1 3 , 1 5 8

3 ,r>l«
1,194
2,424

1.4011
642
75K

3.1,19
1.980
1.639

21,691
4.86X

12,400

3,I'll
2 , 9 5 1

2 4 0

I / , " " «
I I . M l ,

4 7 2

7.1,540
2 6 . 9 1 9
1 2 . 0 3 2
1 7 ' 9 . 1 7
1 6 . 6 3 2

678,681
4 1 1 ) , 1 7 5

9 0 , 2 6 9
1 3 5 , 0 4 6
4 . 1 . 1 9 1

5 . 1 7 , 5 1 2
3 4 0 , X 4 X

6 7 , 8 4 3
I 1 6 , 5 0 9

1 2 , 3 1 2

1311 5 H 2
7 3 , 9 8 7

7 . 4 9 6
4 3 . 0 9 2

6 . 0 0 7

;•••/ .so1/
44,604
17.21W
12,938

59

247. ft/.'
20(1,343
23,57.1
23.696

,
21,914
19.566
36,7X3
6,246

67,82')
43,188
10,644

13.997

4.05.'
1.337
2,715

/, 500
688
K12

.(,76 A
2,037
1,728

2S.f<4l
23.25X
5,383

13,185

3,713
.1.414

299

I.'.'17 3
1 2 , 4 5 4

5 1 9

7 . 1 , . 1 4 0
2 6 I 1 9
I I , 7 H 2
1 8 , 5 3 7
1 6 . X 8 2

6 8 8 , 5 6 . 1
414.950
92.042
!37.280
44.291

542,576
343,.163
68,520
118,263

12.430

/ (.' 105
74.758

7,<>I9
43,679

6,(149

:•••/ I.'d
44,670
17.234
12,956

60

249.293
201.553

21,6X3
24,057

22 I 1X2
1 9 , 9 8 4
3 7 , 5 7 1

6 , 3 2 1

7 2 , 2 6 7
4 5 . 7 4 X
1 1 , 7 9 0

4.X4X
I . (.00
3,248

/ , MX I
734
S66

3."00
2,(183
1,817

29,>7X
23,778

5, S00

1.1,86.1

4,217
369

/.t..S9.!
I I 136

556

7.1,720
25.839
11,7.12
19.(117
17.132

1975

695,3.17
418,663
97.913

138,278
45.483

546,894
346,073
69,019

I 19,261
12,541

137.105
74,740

7,M4
43,700

6.051

71, I'ill
44,79ft
17,292
12,997

75

252,442
204.099

21.X3I
24,51 7

,17,1X7
22,438
20,282
18.052
6,415

75,97.1
47.751
12,662

15,560

1,843
3 ,741

/ . 7111)
7X0
920

4.025
2,119
1,906

29,7.14
23,743

6,011

14,640

4.''OS
4,23 I

377

Z.5,66.1

15.035
627

72.470
•>4 839
I I ,2.12
19,017
17,382

7 0 9 , 2 7 ' )
4 2 8 , 7 1 0

9 3 , 6 4 4
1 4 0 , 1 2 7

4 6 , 7 9 8

558,402
354,471
69,964

121,210
12,757

lit, 101
75.419
7.6K4

44,097
6,105

71 7.'ft
45,133
17.417
13.100

76

261,336
211.290

24,409
25.637

22,629
20.454
38. 176
ft, 576

7'), 807
50,500
12,898

I (., 409

5.1)13
1 . 8 5 2
3 . 7 6 0

826
974

•/ 111)

2,155
I ,995

10 011
23,988
6,027

15,4.15

•1,944
4,54.1

401

,
17,1.16

715
71,070
23,739
10,782
18,917
17,6.12

1 Structure ol '5 or more unils.
2 Includes loans held by nondeposit trust companies hut not hank trust

departments.
;1 Includes some U.S. agencies lor which amounts are small or separate

data are not readily available.

NOTJ . Itased on da

with the I'cdcral I loim
Separation of noufarn

' di

ta from various inslilutional and ( iovt. sources.
:il in hv I ederal Etc ve in conjunction

Loan Hank Hoard and the Dept. of Commerce.

estimated mainly by lederal Reserve.

. .& debt by type of pi
olalions and cxlrapolatio where i

vh



SEPTEMBER 1975 n REAL ESTATE CREDIT A 43

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions of dollars)

I'iicl ol '
period

1071.
iim.
I'm.

1974— July . .
Au i i . . .
Sept. .
O c l . . .
Nov...
Dec...

1075- Jan.. .
l e b . . .
Mai . .
Apr . . .
May. .
June. . '

Total'

17,701
10,701
24,175
20,578

27,104
28,022
28,641
20,1.10
20,407
20,578

20,670
20,718
20,754
20,815
20,858
10,015

Mortpauc
holdings

I 1IA-
in-

SlUcd

12,681
14,624
16,852
I0 , I 80

July. . • 10,151

1H,250
18,526
18,758
I8,O(>6
10, (W.I
10,180

10.2.11
10,25ft
10,277
10,282
10.251
IO.2K2
10,185

VA-
liimr-

antced

5,1 1(1
5 I 12
6,152
8,.110

7,.184
7,704
7,004
8,206
X, 201
8..til)

8..118
8,.11 1
8. 104
8.1.17
8..105
8,408
8.60.1

IN MA

transactions
(during period)

chases

1,574
1 600
6,1 27
6,05 I

886
868
760
612
.170
278

208
160
IM
21 I
247
.126
5.18

211
71

Made Out-
stand-

period

0,828 i 6 407
8,707 : 8,124
8,014 7,880

10,765 1 060

I ,175
I , 202

007
878
201

146
1.17
6.10
oi :i
621
557
575

0,044
0,115
0,04.1
8,087
H. M2
7,060 .

7,285 ;
6,672
6,6.16 |
6,800
6,615
6,540

068
1 ,780
2,6(14
4,586

.1, .100

.1,451

.1,71.1
• I , I 07
4. .152
•1.5X6

4.744
4:5.1.1
4.608
4.6.14
4.771
4.044

M01 t̂ at̂ e
holdings

III A-
VA

821
I , 5(1.1
1 ,74 1
I ,004

I ,881
I ,886"
I ,806
I ,010

008
004I

1 ,000
1 ,80.1
I ,887
I ,800
I ,020
I ,0:i6

I l l l .MC

Moi t^ace
transactions

(dnririK period)

147
286
861

2,682

1,426
I ,565
1 ,817
2,1 07
2,445
2,682

2,845 .
2,M0 !
2 7 2'
.'] 744
2,854
.1,008

I 'm-

778
I , 2.08
I,.1.14
2,101

120
155
271
410
270
266

100
I I.I
I 1.1
121
2():i
2 1 0

S a l e s

64
408
400

12
16

26
100
10
71
.18

commitments

Made
during
period

1,606
1,620
•»,5.V1

Out-
stand-

ing

182
108
186

,.100

27
81
60
10
28
14

1
1
1
;>
2
,>

.581
,501
,278
,871
,621

10(

26
21
52

2.07
42
28

no

2,100
2,070
1 ,040
I .161

060
700
5.1(1

1 Includes conventional loans not sliown separately.
N o n v 1'atil from I 'NMA and T i l l . M O , respectively-
I'or I'NMA: Holdings inrludc loans used to kick hor.d issues guaranteed

by ( i N M A . Commitments include some miiltifamily and nonprolit
hospital loan commitments in addition to I • to 4-family loan coinmitmeiils
accepted in I'NMA'.s fjee jjinrkel auction system, ami through the I N M A
( i N M A Tiindem I'lan (I'rojirani 18).

I'or I-'III.MC: Data for 1070 lie-in with Nov. 26, when Ihe 1 l l l . M C
hecame operational, Holdings ami transactions cover participations as
well as whole loans. Holdings include loans used to hack bond issues
KUaraulred hy ( i N M A . (!oiumitinents cover the conventional and ( iovt.-
uildetwritten loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

I'eriod

('ouventional moi f

Terms '

0 7 1 .
072.
071
074

074

0 7 5 -

. _.

July

Sept
Oct
Nov
1 )ce . .

Jan

Mar

Mav . . .

July

( onlract
rate (per

cent)

7 60
7.45
7.78
8 71

8.75
8 87

X. 05
0.04
0 1 1

0.00

8.70
8.71
8.61
8.7.1
«. 68

lees and
charges

(per cent) '

87
.88

1 .11
1 10

1.28
1 12
/..!()
1 .17
1 .40
1 44

1.51

1 .61
1 .5.1
1 61
1.42
I..15

Maturity
(years)

26.2
27.2.
26..1
26. .1

26.1
26.4
?.(,. I
26.7
26.2
27.5

26.7
26.8
26.5
26 5
27.0
2,6.5
25.0

I

loan/price
ratio

(per cent)

74.1
76.8
77.1
75.8

74.4
75.1
74.X
74.7
7.1.6
75 . 5

7.1.8
.'6.5
75.1
76.4
75 .<,
76.4
75.0

I'lirchasc-
price (Ihous.

of dollars)

.16.1
17.1
17.1
40.1

40. 5
40.2
•V>. 4
42. .1
41 . 1
42 .4

4.1.2
44.4
45 .0
44.5
4 1 . 5
4 1 . I
44.0

Loan
amount

(thous. of
dollars)

26.5
28.1
28. I
2.0.8

20.6
20.5
. 1 / . /
.10.7
10.2
11 .1

.11.6

.11.0
It 7
11.4
12 2
12.4
.12.0

Viclds (per
primary i

111 1111
series '

7.74
7.60
7.05
8.02

8.06
0.00
9.10
0. 17
0 27
0.17

0.1.1
0.12
0.06
8 06
8.00
8.06
8.00

cent) in
larkel

MUD
series 4

7.75
7.64
8.10
0.22

0.40
0.60
0.80
0.70
0 5s
0.4S

0.15
0.05
8.00
0 .00
0.05
0.0(1
0.00

I-JIA-
insured

loans Yiek
in private
secondary
markets

7.70
7.5.1
8.10
0.55

0.85
10.30
10..18
10. 11

0.51

8.00
8.84
8.60

0.16
0.06
0. 11

1 Weighted averages based on probabi l i ty *ampU? survey o f character-
istics o f mortgages or iginated hy major1 inst i tut ional lender groups ( in -
c lud ing mortgage companies) for purchase ol" single-family homes, as
compiled hy Valciui JJOIIK- I.<><IN Hunk H<KU<1 in ctn>pcvatU>i> wit)) J c i l r / a i
Deposi t Insurance Co rpo ra t i on . Data are not str ict ly comparable w i th
earlier figures beginning Jan. \l)7^.

2 Hees and charges related to pr incipal moi lj-',at'.c amount include
loan commissions, lees, discounts, ami other charges, but esc11 tide closini>
costs related solely to transfer o f property ownership.

-i in fect ive rate, rcl lectint; lees and charges as well as contract rates

NOTI-: TO TAHM-: AT IIO'ITOM Ol- I»A<.#1: A-44;

American Life Insurance Association data lor new commitments of
$1OO,(XX) and over each on niortHayes for multi laii i i ly and nonresideniial
nonfarjii properties located largely in ihe United States. The 15 companies
account for a little more than one-half o f both the total assets and the
nontarm mortgages held hy all U.S. life insurance companies. Averages,
which are based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan

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

4 Kaies on first niortKii^es, unweighted ami rounded to the nearest
.*> imsis points.

s Based on opinion reports submitted by field ollices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weijihled averages of private secondary market prices for Sec. 20.1,
!H)-year inortsautes w ' t h niiniinii in downpayment and an ;Lssiuned pre-
payment at the end of IS years. Any saps in data are due to periods ol
adjustment to changes in maximum permissible contract interest rates.

unutrlis.ntitin and prepayment term.s. Data for the following art- limited
to cases where information was available or estimates could be made:
capitalization rate (net stabilized properly earnings divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). Al l statistics exclude construction loans,
increases in existing loans in a company's portfol io, reapprovals.and loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

Amounts (millions of tlollars):
(lovt.-imderwritlen loam

OlVeredi

Conventional loans
Ollcrcd i

Average yield (per cent) on short-
lei in commitments?

(iovt.-uiKlerwiitteu loans

Mar.

460
l ? l

24

s

.t

60.7
IS

8.
9.

8

85
10

Apr.

<5I
277

99
44

S.'
9.

v

d
')

8
6

X
:\

Apr. 21

470.9
247.3

79 ?
51.1

" . I . I
9.26

M a y

525
280

69
41

5

•i
4

s
')

9.29
9.43

M a y

165
115

•t(
18

9.
9.

19

6
0

i\

4

25
41

Dale

June

172
SO

M

2.1

9 .

auction

1975

5
.4

1

14
26

June 16

73.4
.18.6

28.5
15.7

9.06

June 30

158.7
246.9

67.5
47.3

9.07
9. IS

July

111
174

71
i s

9.
9.

14

• i

.9

10
20

July 2X

415 S
247.7

56 5
14 5

9.17
9.26

All(!.

57S
3(i5

96
48

9.
9.

7
.5

<l
9

12
38

A U K .

641
223

9S
11

9.
9.

2."

|
. 0

()

50
55

l Mortgage amounts o ik ied hy bidders are total hills received, period ot 12 years I'or 30-year loans, without special adjustment for
J Average accepted liid yirlil (before deduction ol' 3K busis-poim Vet: 1 N M A I'.oimnitnu'nt fees anil 1 N M A stock purchase und holding require-

paid loi moil^a^e sciviciu^) for home mortgages Lissumin^ a prepayment incuts. Ciinimitnicnls mature in 4 months.

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

Holder

All holders
I ' l lA
VA

I l l A
VA . . . . . . .

IMA
VA

I'll A
VA

1. 11 f\
VA

Others
I-'IIA
VA

(r.ml ol period,

Sept. .10,
197.1

I:I:I.K
K5.6
4N.2
11.7
S.4
i . 1

2S.6
15.7
12.9

| 30.1
13.7
•>.:i
4.S

50.0

Dee. 31,
IW

135.0
K5.0
50.0
11.5
S.2
3.3

2S.4
15.5
12 'J

') 2'). 7
13.d
').2
•1 4

52. 1

i

n hillions ol tlo

Mar. 31 ,
1974

1.16.7
X5.0
51.7
II. 1
7 S
.1.3

•>K 2
15 1
12 ' '

i.(. :i

4 1

lars)

June .10
1974

137.S
M.'l
.52. l>
1 1 .0
7.6
3.4

27. ' ;
15. 1
12 S

•( 29.7
1.1. 1
ti.S
4 1

54 1 56.1

Sept. .10,
1974

I.IX.6
S t . l
SI .5
10.7
V 4
.1.3

'7 S
Is 0
1 "> S

i 2 9 . S

1 2 . 9
S.7
•4 • '

5.' 4

1 )ec. 31,
1 974

140.3
S t . l
56.1
10.4
7 ?
1.2

?7 s
14 S
1 ' 7

| 29.8
12.7
•S.6
4 1'

59.9

Mar. 31,
1975

142.0
X4.3
57.7
10.5
7 >
.1.3

27 6
14 X
r> x

} 29.X
P "i
S.4
•1 1

61 6

N O I I . - VA-miiiraiityeU rcsklcntiiil inortyiiyc de
properties while I I I A-insurcd includes sonic debt in

debt is for I- to 4-lamily Detail by type ol" holder partly estimated by federal Reserve for lirst
niultilaniily structures. and third quarters, and tor most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

I

Period

1971.
1972.
1973.

Number
of loans

I ,664
2,13?.
2,140

Jim
lei)
Mar
Apr
May
.hint-
July
AUK
SciH
Oil
Not
IK-c

Jan..
I eh..
Mai.

90
117
141
I4S
147
131
105
95
57
47
.17

II
46
46

Total
amount

committed
(million* oj'

(tlollars)

3,')82.5
4,9X6.5
4.S33..1

91.5
209.4
?.:ix.8
.106.7
.152.4
JX7.5
2 14.0
.112.4
.Ml .6
I0S..1
79.7

140.(1

4.1.X
94.6

109. (i

Loan
amount

(thousands
of dollars)

2..W3
2,119
2,25')

I ,501
2,.127
",041

,175
,.'.81
,956
919

,975
,54.1
,899
,(,95

.1.784

I ,414
2,057
2,.182

Contract
interest

rate
(per cent)

i). 07
8.57
8.76
<).. 17

9.07
9.10
«. W
9.02
9..II
')..15
9.60
9. Ml

10.04
10.29
10.37
10.. '8

10.41
10.OS
10..17

Maturity
(yrs./mos.)

22/10
2.'/3
23/3
21/3

20/1 I
23/1
21/11
21/9
21/11
20/10
20/(1
22.(0
20/1 I
19/7
I 8/4
19/10
I H/4
22/1 I
2.1/1

Averages

l.oan-
to-value
ratio

([>er cent)

74.')
75.2
74. 3
74. .1

73.7
7.l.(i
74.2
73.8
74.2
75.7
74.1
74.3
74.4
74.6
74.0
74.8

71 .9
74.3
74.1

Capitaliza-
tion rate

(percent)

10.0
9.6
9.5

10.1

9.7
9.8
9.6
9.9

10.0
10. I
10. I
10.2
I0.3
10.6
10.7
I I .0

I I .0
10.9
1 I . .1

Debt
coverage

ratio

1.2')
1.29
1.29
I .29

1 .24
1.33
I .31
I . 3.1
I . 30
I . 2 4
I . 2 6
I .31
1.29
I . 2 5
I . 2 6
I .3.1

I .13
I . 34
I . 34

Per cent
constant

10.4
9.8

10.0
10.6

10.4
10.2
ID. I
10.2
10.4
10.7
10.8
10.7
II.f
11.5
11 .6
11.3

II .9
II .0
11.3

See NOTli on pieeedin}.', pa^e.



SEPTEMBER 1975 :. CONSUMER CREDIT

TOTAL CREDIT

A 4!)

l i n t ) o f p e r i o d

•

1 9 6 5

1 9 6 7
1968
1 9 6 9

1 9 7 0
1 9 7 1

1 9 7 2
1 9 7 1

1974 . . . .

1974. Ju ly
A l U !
S e p t . . .
O e t
N o v
1 ) e e

1 9 7 5 J a n
1 e l i
M a r
A p r
M a y

J u n e .
J u l y

T o t a l

X 9 . X X . I
9 6 , 2 . 1 9

1 ( 1 0 , 7 K . 1
110,770
121,146

1 2 7 , 1 6 . 1
I ' l X 1 9 4
157,564
1 8 0 , 4 X 6
1 9 0 . 1 2 1

1 8 4 , 8 0 5

1 X 7 / ) ( K >
1 8 8 , 0 2 1
1 X 8 , 0 8 4
1 9 0 , 1 2 1

I X 7 , ( I S O
1 8 5 1 X 1
1 8 4 , 2 5 . 1
1 8 4 , . 1 4 4
1 X 5 , 0 1 0
1 K 6 . 0 9 9
1 8 7 , 2 1 1

T o t a l

7 0 , 8 9 1
76,245
7 9 , 4 2 8
87,745
97,105

102,064
I I I ,295
127,1.12
147,4.17
156,124

152,142.
1 5 4 4 7 2
1 5 5 , 1 - 1 9
| S 5 1 2 K
1 5 5 , 1 6 6
1 5 6 , 1 2 4

1 5 1 . 9 5 2
1 5 2 , 7 1 2
1 5 1 , ' 1 7 7
1 5 1 , 2 7 1
1 5 1 , 6 1 0
1 5 2 6 6 K
1 5 1 . 9 . 1 0

A u t o -
m o b i l e

p a p e r

2 K . 4 . I 7
. 1 0 , 0 1 0
2 9 , 7 9 6
1 2 . . 9 4 X
: 1 5 , 5 2 7

. 1 5 , 1 X 4

. 1 8 , 6 6 4
4 4 , 1 2 9
5 1 , 1 1 0
5 1 , 6 X 9

5 2 , 0 X 2
5 2 , 7 7 2
5 2 . X 4 K
1 2 , 7 . 1 6
5 2 , 1 2 5
5 1 ' ( . X ' l

5 0 , 9 4 7
5 ( 1 . X X 4
5 0 , 4 5 2
5 ( 1 1 6 0
5 0 4 6 5
5 0 . 9 2 7
5 1 , 5 5 6

( I n m i l l i o n s o f

I n s t a l m e n t

O t h e r
c o n s u m e r

K o o d s
p a p e r

I K . 4 K 1
2 0 , 7 . 1 2
2 2 , 1 X 9
2 4 , 6 2 6
2 8 , 1 1 . 1

. 1 1 , 4 f t 5
1 4 1 5 1
4()]()80
4 7 , 5 . 1 0
5 2 , 0 0 9

4 X . 5 9 2
4 9 . 1 2 2
4 9 . 6 6 4
4 9 , 9 X 6
5 0 , 4 0 1
5 2 , 0 0 9

5 1 . 1 4 2
5 0 , 1 . 1 6
4 ' ) , . 1 9 1
4 9 , 2 4 7
4 9 , - 1 2 9
4 9 , 5 1 9
4 9 , 6 1 7

1 J o m e
i m p r o v e -

m e n t
l o a n s 1

. 1 , 7 . 1 6

. 1 , 8 4 1
4 , 0 0 8
4 , 2 1 9
4 , 6 1 . 1

5 , 0 7 0
5 , 4 1 . 1
6 , 2 0 1
7 , : 1 5 2
X , 1 6 2

8 , 0 6 8
8 2 1 4
8 , 2 5 2
8 , 2 8 7
X , 2 6 0
X . 1 6 2

X . 0 4 K
7 . 9 6 6
7 . 9 2 5
7 . X X O
7 9 0 8
7 , 9 7 . 1
X . 0 4 0

d o l l a r s )

P e r s o n a l
l o a n s

2 0 , 2 . 1 7
2 1 , 6 6 2
2 1 , 2 . 1 5
2 5 , 9 1 2
2 X . 6 5 2

. 1 0 , 1 4 5
1 2 , 8 6 5
1 6 , 9 2 2
4 1 , 4 2 5
4 4 , 2 6 4

4 : 1 , 4 0 0
4 4 . 1 6 4
441.175
4 4 , 1 1 9
4 4 , 1 8 0
4 4 , 2 6 4

•11, K 1 5
41 ,726
4 i 709
41.7X4
41.90X
44,249
4 4 , 6 9 7

T o t a l

I X , 9 9 0
1 9 , 9 9 4

2 1 . . 1 5 5
2 1 , 0 2 5
2 4 , 0 4 1

2 5 , 0 9 9
2 . 7 , 0 9 9

1.1 ] 049
. 1 1 , 9 9 7

: 1 2 . 6 6 1
1 2 , 8 9 7

. 1 2 , 7 6 7
. 1 2 , 6 9 5
1 2 , 9 1 8
. 1 . 1 / ) 9 7

1 1 . 1 2 8
. 1 2 . 6 6 9

1 . ' 7 7 6
1 . 1 ' , 0 7 1
1 1 4 0 0

. 1 . 1 , 4 . 1 1

. 1 . 1 , 2 X 1

N o n i n s t L i l i u e i

Sinnle-
p a y i n e n t

l o a n s

( harxe .

Retail
o u t l e t s

7 , 6 7 1
7 , 9 7 2

9 ^ 5 1 2
9 , 7 4 7

9 , 6 7 5
1 0 , 5 X 5
1 2 , 2 5 6
1 1 , 2 4 1
1 2 , 9 7 9

1 1 , 1 ' 1 2
1 : 1 , 2 0 2
1 1 . 1 . 1 1
1 1 0 0 1
1 2 , 9 5 0
1 7 , 9 7 9

5,724
5,812
6,041
5,966
5,916

6,161
6,197
7,055
7,78.1
X.0I2

6.9.1ft
ft.9K 1
6.K76
7,027
/ , 174
X 01 .'

1 2 , ( . 7 5 i 7 ! ( . • >
1 2 . 5 6 0
1 2 , 5 4 2
1 2 , 5 2 6
1 2 , 4 4 . 1
1 2 , 4 7 0
1 2 . 2 8 2

6,46S
ft.452
ft.7.1-;
7.268
7.161
7..IXX

t

iceount.s

Credit
cards 2

706
X74

1,029
1 ,227
1,417

1 ,805
1,951
1,947
2,(146
2,127

2,2.04
2,2X2
2,277
2, 1 56
2,144
2,122

2. 15.1
2,074
2.01. '
2 .062
2 07.1
2.0X8
2., 180

Service
eiedit

4.XX9

5,'777

ft'/).'l

7,456
X.I64
X.974
9,979

IO,XX4

10,1.11
10 410
10,48.1
10,509
Ul.ftSO
10,884

1 1 1 IX
11,567
1 1 ,749
11,750
1 1 616
I I 517
11.411

I H o l d i n g s o f f i n a n c i a l i n s t i t u t i o n s ; h o l d i n g s o l ' r e t a i l o u t l e t s a r c i n >
d u d c r i i n " O t h e r c o n s u m e r y o o d s p a p e r . "

? S e r v i c e s t a t i o n n n d m i s c e l l a n e o u s c r e d i t - c a r d a c c o u n t s a n d h o m e -
h e a t i n y - o i l a c c o u n t s .

N o r i . ( ' o u s m n c i i / r e d i t e s t i m a t e s c o v e r l o a n s l o i n d i v i d u a l s f o r
h o u s e h o l d , f a m i l y , a n d o i l i e r p e r s o n a l e x p e n d i t u r e s , e x c e p t r e a l e s l a t e
m o r t g a g e l o a n s , I - ' o r h a c k f i g u r e s a n d d c s c : i i p t i < u i o f t h e . d a t a , s e c " ( ' 0 1 1 -
s u i n e . ] 1 ( ' r e d i t , 1 * S e i r i i o n 1 6 ( N e w ) o f S u i i p U ' i n e t i t t o H u n k i H I ; a m i M o n e t a r y
S t a t i s t i c s , 1 % . * ) , a n d H I M I . I . T I N S f o r D e c . 1 l H » M a n d O c i . l ' ) 7 2 .

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

l - ' i u l o l 1 p e r i o d

1 9 6 5
1 9 6 6

1 9 6 7
1 9 6 X
969

970
971
972.
971
974

9 7 4 J u l y
A U K

S e p t
O e t . . .
N o v
1 ) e e

1 9 7 5 . J a n
J ' C b
M a r
A p r
M a y

J u n e
J u l y

T o t a l

. 1 5 , 6 5 2
: 1 X , 2 6 5
4 0 , 6 1 0
4 6 1 1 0
5 0 9 7 4

5 1 X 6 7
6 0 , 5 5 6
7 0 , 6 4 0
X 1 . 2 4 X
X 4 0 1 0

X 4 . O 7 X
X 4 . 9 X 2
X 5 . 0 9 6
K 4 X X 7
X 4 , : l 6 0
N 4 0 1 0

K 2 9 X 6
X 2 . 2 2 9
X I , 2 0 1
X I 1 5 5
K l , 0 6 6
X I , 4 2 9
X I , 7 6 7

T o t a l

7 K . 9 6 2
:1I,.1I9
:11,I52
17 916
42,421

4 5 , 1 9 X
5 1 , 2 4 0
5 9 , 7 8 1
6 9 , 4 9 5
7 ' 5 1 0

7 2 , 3 X 4
7 . 1 , 1 0 2
7 . 1 , 4 5 5
7 1 1 7 2
7 2 . X 9 6
'/•' 5 1 0

7 1 , 7 7 6
7 1 , 1 5 1
7 0 , 1 X . I
7 0 , 1 . 1 4
7 0 , 1 . 1 0
7 0 , 4 7 5
7 0 . 9 9 6

A u l o i n o

I ' u i v h a s e d

1 0 , 2 0 9
1 1 , 0 2 . 4
1 0 , 9 7 2
1 2 , 1 2 4
1 1 , 1 1 . 1

1 2 , 9 1 X
1 . 1 , 8 . 1 7
1 6 , 1 2 0
I 9 . 0 1 X
1 8 5 X 2

1 9 , 1 7 7
1 9 , 5 1 1
1 9 , 1 X 9
1 9 2 4 6
1 8 , 9 X 1
1 X SX2

IX,2 10
18,104
17,754
17,611
17,5 29
17,560
17,70X

ile paper

Direel

5,659
5,956
6,212
7 10'
7 791

7 X X X
9 , 2 7 7

1 0 7 7 6
1 2 , 2 1 8
1 1 7 X 7

1 2 , 2 5 0
I2,:I44
12,.114
12 195
12,0.11
1 1 7X7

1 1 5KI
11,497
1 1 , 177
1 1 ,1X7
1 1,417
1 1,482
II.61.1

Mobile
homes

4,42.1
5 786
7 , 2 2 . 1
7 6 4 ^

7 , 6 ' 2 . 1
7 , 6 X 1
7 , 7 0 6
7 7 0 9
7 . 7 0 0
7 6 4 s

7 " 5 X 7
7 , 5 2 2
7 . 4 S 9
7 , 4 1 7
7 , 1 9 1
7 . . 1 7 . S
7 , 1 5 1

I n s t a l m e n t

"i
C r e d i t O t h e r

e a r d s

4 J 6 6
4 , 6 X 1
5 4 6 9
1 1 0 7 5 1 8 7

2 6 1 9 6 O K ?

1 7 9 2 7 1 1 1
4 , 4 1 9 •• 4 , 5 0 1
5 2 X X 1 5 1 2 2
6 , 6 4 9 ' 6 , 0 5 4
X 2 4 ' 1 6 4 1 4

7 . 2 2 2 ! 6 , 4 X 4
7 . 4 9 1 6 , 5 4 1
7 . 6 . 1 X 6 , 5 2 7
7 7 4 9 6 5 H I
7 , X 4 6 6 , 4 6 9
X 2 4 2 6 4 1 4

X f ' 5 • ( , 1 2 1
X , 1 4 9 6 , 2 7 2 .
7 , 8 9 0 • 6 , 2 7 2
7 9 0 9 6 1 1 2
7 9 0 1 6 . 1 7 1
7 , 9 7 7 6 , 4 4 6
X . O 4 2 6 , 4 9 7

H o m e
i m p r o v e -

m e n t
l o a n s

2 , 5 7 1
2 , 6 4 7
2,711
2 X 5 X
2 , 9 9 6

1 , 0 7 1
1 2 1 6
1,544

. 1 , 9 X 2
4 4 ^ 8

4 , 1 1 6
4 , 4 0 9
4 , 4 4 5
4 4 X 0
4 , 4 9 0
4 4 5 X

4 1 9 9
4 , 1 5 9
4 1 1 8
4 , . 1 1 8
4 , . 1 5 . <
4 4 0 1
4 , 4 6 . 1

I ' e r s o n

C h e e k
e i e d i t

6 ,
7,
7

79X
1,0X1

I , : i . l 6
1 , 4 9 7
1 , 7 X 9
2 , 1 4 4
2 , 4 2 4

2 . , 2 6 6
2 , . 1 1 2
2 . . I 4 X
2 , 1 7 6
2 , . 1 6 2
2 , 4 2 4

2 . 4 4 X
.,447

, 4 0 1
, 4 1 1
, . 1 X 1
, 1 7 5
, . 1 9 6

> 1 l o a n s

O i l i e r

' l 5 7
111

74X
X , 1 6 0
K . 6 9 9

9 , 2 X 0
1 0 , 0 5 0
1 1 , 1 5 8
1 2 , 1 8 7
1 2 9 5 K

1 2 , 8 4 6
1 . 1 , 0 1 . !
l . l . O X X
1 . 1 , 0 X 7
1 1 0 1 7
1 2 . 9 5 K

1 2 , X X . !
1 2 , 8 0 1
I . 1 , 7 1 0
1 2 , 7 6 7
1 2 , 7 X 1
1 2 . 8 5 7
1 2 ^ 9 2 6

N o n i n -
. s t a h n e u l

S i i i i i l e . -
p a y m e n l

l o a n s

6 , 6 9 0
6 , 9 4 6
7.47X
X , 1 7 4
X , 5 5 . l

X . 4 6 9
9 , . 1 1 6

1 0 , 8 5 7
1 1 , 7 5 . 1
1 1 5 0 0

1 1 . 6 9 4
1 1 , 6 X 0
1 1 , 6 4 1
1 1 , 5 1 5
1 1 , 4 6 4
1 1 M I 0

1 1 . 2 1 0
1 1 , 0 7 X
I I 0 1 X
1 1 , 0 2 1
1 0 , 9 . 1 6
1 0 , 9 5 4
1 0 . 7 7 1

S e e N O T I : t o t a b l e u h o v e .
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

ul ol period

1965.
1966.
1V67.
1968.

1970.

1972!
1973.
1974.

July
Anj:
Sept
Oil
Nin
IVv

I e l . . .
M i i i . .
•V'.i. .
May.
June .
July..

23,851
24,796
24,576
26,074
27,X46

27,678

:i2i()KX
17,24:1

.18,479
38.943
.18,921
.IK.9111
:W,KI!.I
:IK,9P5

1975 Jan i 38. .140
IK, I'M
17 ')l(l
.17 7 46
.17,711
:17,K.'K
.IK, 177

Auto-
mobile
paper

9,218
9,14?
8,627
9,00.1
9,412 i

9,044 .
9,577 ,
10,174 ;

11,927 ,
12,4.15

12.040
12,267
12.345
12 458
12,462
12.415

12.315
12.406
12,371
I.' 149
12.406
I? 571
12.793

J inance companies

OtllCI

Mobile
Jioines

4 143
4,92.5
.5,069
5,424
5,775

2,464
2,561

.1,7.17

.1,052

•MM
4,'.'51

3,505 i 4,664
.1,5:19 ! 4,6X0

4.662
4 658
4,611
4,751

4.642
4,58(1
4,427
4,366

4^2X8
4 ,258

3,57.1

I 'til) I
3,57(1

3.551)
3,53')

3!'5I3
.1,507
.1,508
3 .503

lllUlK'
impnive-

IUCIK

212
214

166
174

l'W
247
497

1 ,118
1,097
I ,07.1
I ,054
1.021
99.1

9d7

K67
H.I.I
K07
77S

l'er-
SOllill
loans

10,058
10,315
10,6X8
11,481
12,4X5

12,714
(.1,446

16!.5X7
17.17(1

17,152
17,360
I7.26X
17,1 .14
17.106
17.176

Id.XV/
16.746
16 69(1
16.651
16,650
(6,(,5,V
16.845

Other financial lenders Reliiil outlets

Total

X 289
9,315
10,216
11,717
13,722

15,088
17,021

22|567
25,?I 6

2.1,968
24,677
25,085
25,204
25,195

25, 16

25 1112
25,213
25 506
:>5 6?.l
25 917
,'d 478
26,837

Mis-
Credit cellaneous
unions lenders 1

7,.124
8,2.55
9,00.1
10,3(10
12,028 1

12,9X6 I
14,770
16,91.1
19,609

116

:o,K2S
1 .402

2I,7')2
I , 89 1
I ,975
2,116

1.966
!2.089

2.]4I 5
?. 674
1 lXd

2.1.507

965
1,060
1,213
1,417
1 ,694

2,102
2,251
2,598
2.95H
.1.1011

3,143
3.275
1,293
.1,311
3.221)
3. iOO

3 . ()(>(,
3,124
.(,.'79

1,.")2
.1,33(1

Total

10,815
11,484
17,OIK
I J, I 16

1.1,900
14,151
15,950
IK, 1.12
19,473

17.311
17.550
17.678
IV.X5I
18,272
19,47.1

1S.X04
18.154
I 7, XY.N
17,768
I7.X5?
17,8X7
17.920

Allto-
inohilc

315
277
2X7
2HI
250

218
226
261
299
286

2.97
299
298
2.96
292
2X6

2H0
2.7<>
275
275
276
2H0

Other
retail

outlets

9,476
10,538
11,197
11,737
I2,8d6

13,682
13,925
15,dtW

I'/, I 87

17,014
17,251
17,380
17,555
17,981)
19,187

18,522
17,874
17,602
17,493
17,577
17,611
17,640

] Savings and loan .'tss(ic(ati(ins utnl iiuitutil savings S e c a l s o N(/"ii. U> nblc at top t)t'

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(l'cr cent JKT annum)

Month

I1J71 Inly . . . .

Si'pt .
Oet
N<iv
1 )ec .

1974 Jan
le l i
Mar

Mav

Jnlv . . . .

Sept
( let
Nov

1975 Inn
1 eli
Mill
Apr .
Mav. . .
June .
July

New
antoniii-

liiles
(36 mos.)

1(1.10
10 ?'
10 44
10 51
10.49
1(1.49

10 55
10.5.1
10.50
10 51
10 61
10 81
1(1 96

11.31
1 1 5 1
1 1 57
J 1 . 62

I I 61
1 1 M
1 1 41'
1 1 -M
II .39
I 1 26
1 1.10

Ci

Mobile
homes

(84 mos.)

10 84
10 95
1 1 06
10 98
11.19
11,07

1 1 09
11 .25
10.92
11.07
10 96
11.21
1 1 .4d
11 71
11.72
1 1 <)4
11.87
11.71

I 1 66
I1 ' 14
1 1 66
1 1 7X
1 1 .57
1"" 02
11.'14

inmeicial ha

Other
consumer

Hoods
(24 mos.}

12.51
1 2 66
1? 67
1 2 80
12.7.5
12.86

1? 78
12.82
12.8?
12.81
12 XX
11,01
11. 14
1 1 10
13.20
1 1 'K
1.1. 16
13.27

1 1 28
1 1 '0
1 1 07
1 1 2?
11.11
1 1 10
13. 13

iks

Personal
loans

(12 mos.)

12.75
1? 84
12 96
11 02
12.94
13.12

12 96
1 1.02
13.04
1 1 00
11 10
1 1.20
11 42
1 1 45
13.41
1 i 60
1.1.47
13.60

1 1 60
1 1 <!•!
1 1 40
1 1 5S
1 1.41
1 1 40
1 3.49

(.rcdil-
card
plans

17.21
17.22
17.23
17 21
17.23
17.24

17.25
17.24
(7.23
17.25
17 25
17.23
17.20
17.21
17.15
17 17
17.16
17.21

17. 12
17 .'4
17 15
17 17
17.21
17 10
17.15

Autoi

New

12,02
12, 13
12.28
12.14
12.4(1
12.42

12.19
12.33
12.29
12.28
12 16
12.50
12.58
12.67
12.84
12.97
13.06
13. I l l

11.08
1 : 07
1 ; 07
1 ! .1)7
13.09
1 - 1 2
1.'. 09

lohiles

Used

16.75
16.86
Id . 98
17.11
17.21
17. :n

16.56
16.62

ld.7d
16.06
17.06
17. IX
17.3?
17. d l
I7.7X
17.88
17. »9

17.27
17. 19
17 57
1 7.5,s
17.65
17.67
17.69

Moli i lc
homes

12.77

(2.9(1

13.12

11.24

13.15

11 07

11.21

13.42

13.60

11.60

1 1 59

13.57

(Ithe.r
consumer

Hoods

18.9.1

IK.d't

IX. 77

18.90

18.69

IS 90

19.24

19.30

19.49

I ) . 80

20 00

19.6.1

Personal
loans

20.55

20.52

2O.A.5

20.6K

20. 57

21) 57

20.78

20.93

21 . 16

21.09

'20 86

20.75

N<vii-:.— Kates nri: rcporlt'il on an animal pt'ivcnta)^ rate hasis as
.spt'L'J/icil hi Kc'£!ijl<iti(>n /, (l'mth in J,ending) of tiic IJojril oJ' (iuvcr/ioi'.s.
Commercial hank rates arc "most, common" ratos for direct loans witU

specified maturities; finance eompiiny rates arc weighted averages for
purchased vuntnwts (cxL-opf pcrsoj]j(] Jouns). 1'or hack fiĵ uros iind descrip-
tion of tlie iliita, see iliii.u TIN lor Sept. ll)7A.
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INSTALMENT CREDIT EXTENDED AND REPAID

(In millions of dollars)

1967
I96K
1969

IWI
1971
1972
1971
1974

1974 • July
A U K

Sept
Oil
Nov
I )ec

1975 Jan
leb
Mar
Apr
May
June
July

1967.
I96X.
1969.

1970.
1971.
1972.
197.1.
1974.

1974- July
Aim
Sept
Oil
Noy
Dec

1975 Jan..
1 eh..

June.
July.

U7,17 I
99.9S4

109,146

tl'l.,ISK
124,2X1
147,951
165,0X1
I66.47X

14,615

14,0X9
.1,676
2,609
7,702

7.S59
1.465
7 797
1.1 XI
1,149
1,959

I4.17N

967
96N
969

970
1971
972

11)71
974

1974-July

Sept
Oel
N'nv
Dee

975 Ian . . . .
1 eh
M a r
Apr
May

July

N.I.VNh
91,667
99,7X(

107,199
115,051
176,914
I44.97X
157,791

11,111

1.1,41?
1 1 , ; . ' .

1 1,511

1 1 >6I
I1.22X
1 1.714
II 4 'I
11.7 .'4
11.5 17
1.1,509

.1, IN 1
i i , .11 7
9,160

4 959
9,2.11

16,0.17
7.0,105

8,6X7

I 175
1,517.

677
402
40(1
HI 4

401
2:17
417
7.4 7
I 7.5
422
X69

Automobile
pH|KT

2.6,120
11,ONI
12,551

7.9,794
14, X7.I
l(>! I'M
16,451
17,756

.1.S12
1.XX7
1.S15
.1,169
1 (Id?
.1,71)''

1 14S
l!«5(i
1,419
1,IM
1.46 /

. 1 " 7.S1.1

•I 07.1

29,504
.1.1,507
IX,.17 7

4.1, K7.)
47.X2I
55,599
66.X59
71,077

6.164
5.99:1
5.9.15
5.94X
5,7O<
5, 79X

5.410
5,561
* 5 1^
5 ' s s 4
' 757
5,976
5.977

76,5.14
77,9.11
7.9,974

10,117
II,.191
.14.779
7.9,457
42,197

:i,604
.1,470
.1,42.1
1.66X

.l.\ 14
:l,6O5
.1.77 7
i.7l'i
1,675
.1.72S
.1,690

-7.14
.1,157
2,579

•7.47.

l,4N0
5,465
7,001
559

7.49
444
711
101
.161
•16.1

1X6
251
15 1
765
I 5 X

74
.IS.I

27.X47
.11,270
.11,645

40,771
44,9.1.1
49.H72
59,40')
66,59X

5,610
5,444
5,700
5,499
5,561
(.,0.17

5.549
5.(>:i2
5.70S
5.6.17.
5 694
5.799
5.X60

1,657
2,2:17
.1,6X7

,
2.XXN
5,727
7,450
4.479

554
549
2.15
419
1.19
2.19

119
71

17 1
-IX
6 I
177
67

Other , I Ionic
consumer ! iinprove-

Liood.s paper | ment loans

2,.169
2,.5.14

4,006
4.72X
4,650

416
1XX
.102
.141-
.171
79-1

171
!7X

7,202
2,101
7,457

7,506
2,901
.1 , 2 I X
.1,577

:io9
279
17.1
175

.141

116
15(1
157
16')

.149
15S
!4N

167
2.11
174

7KK
,151

XI0

96
79
21

' 4
' I 1 '

47
48
IS

15
15
.10

Perso
loan

I'xtcns

2N.97X
:l?,,X60
15,4.10

:).s,s:!N

4.1' 152
47.04.1
47,99^

4.7.41
4 , I;.(.
4 ,017
1,961
.1,5 7.6
1,405

.1.797.

.1,746
1,501
I.S.10

.l!x5N
4.000

Itepavmenls

2/, 405
.10,16!
.17,710

15,X7..1
19,095
42,540

1.XI7
.1,6X6
I X?9
1,914
.1,700
.1,470

.1. X4 I

.1, (.41
I 197
1.70.1
1 606
1.652
1.61 I

Net ehiinj',11

1,571
2,697
7,770

1,691
2,520
4,057
4,50.1
2.X.I9

426
440
IKK

49
105
107
I 7.7

15
206
1X9

'ommer
hanks

17,.19.5
40 ,955

47,960
51,717
59, 119
69,726
69,554

6 I 29
(.,014
6,050
5,600
5 190
5,017

5. U.X
5,649
s , 15/
5/IV;
•> 47 1
5,777
V')=i9

29,549

40..19X
45,195
50,796
60,014
66,5 19

5.541
5,46.1
5.X0N
5,5 42
\67I
5.X0.I

5.669
5,747
5,974
s 769
5 7.17
5,774
5,749

I X II
4 , 7X4
4,4X5

7 , 9 77
5 .S42
X.541
9 , 7 1 7
.1,015

5XX
571
247

"-X
2X1
791

101
9X

567
II 7
264

•j

710

,
.10,261
.12,75.1
.U 9S7.
.17,9 15
.IK, 464
41,721
41,X09

:i,6S5
.1,476
1.40S
.1 !79
7,«7 I
.1,740

.1 06S
1, 195
7, XV.'
.1 145
7,9X5
.1 .116
1.424

1 ,
1 ,

1,
.1 ,
5
1

720
49X
772

I6X
205
705
155
6S7.

1 77.
110
17

I5K
6X

26.1
61
99

1 IX
1X4

Other
financial

1 1
11
15

15
17
20
21
74

;)
•)
2.
7
1
1

;,
2

>

;>
)

,2;ix
, 206
,I9X

, 770
, 966
, 607
,414
,510

,201
, 790
,079
, 1 (.0
,X6.I
,'KII

,04X
,104
.044
,147
,0.17
,141
, 161

26,6X1
2X,76I
<0,9XI

11,705
11 ,7.10
15,7.59
IK,060
to,177

.1,51.1

.1,166
.1.171
1 71(1
2,9X1

1,111
1 , 1 14
7,971
.1,76 1
1, 169
.1.107
1.77.7

10,117
11,705
1 1, 191

14,154
16,0.11
1 X , 1 1 7
70,15H
7.1 ,N6I

1 ,SI9
1 ,SSI
1 .721
1 ,96?

1 [it','.?

1 .S77
I .S74
1 , 7H7
1 . 9 1 -
1 , K' l l
1 .X0(
1 .957

901
I, S01
2,005

I , 166
1,9.1.1
2,490
.1,056
7,649

1X7.
4.19
156
19X

.1
79

271
7.H0
762
195
I IX
.1.15
4(14

Retail
outlets

IN,090
19,122
20, 7.40

71, S.V.
72., 141
24,541
2X,722
.10,605

2,67.0
2,594
2,552
2 ](.!.'
7. 5.1.1
.''•-49

7.175
2. .517
7,S74
7.4 17
7,659
7 710
?.614

17,471
IN.5XX
19,147

20,747.
21,X92
72,747.
7.6, 540
29,7.64

7,4.17
2,402
2.510
7,470
2,497
2,5X1

2,41.1
7,52.1

7., :• 5 /

. ' '474
2,650
7. ,57(i

669
5.14

1 ,09N

7X4
251

I , 799
:>., is?.
I ,141

I S.I
192
47.

167
16
14

.l.i

NO
5K

slinmtcs me .seasonally iidiustecl ami inellule adjust- slaliui'nt paper, ami L-eitain other transactions may increase tile amount
in tnulint!, Jay.-.. Aiwmi] toluls HTC based 01) data oj" extensions and rejiayinents without alleetinr. the aiuount outstuudiiiK.
ted. J'or hack Humes and deseriplion of tin: data, see "Consumer Credit,"
d oil aceouiitiun reeords anil often iiiL-luile linanee Seclion 16 (New) ol Siii>[ih'tin'nt to Jlitnkinn ttittl Monetary Statistics, 1965
ul relinaneiiiM "I" lomis, purelinses and sales of in- and Huu MINS for Dec. V)t>H and Oct. 1972.

No'lt.— Monthly e:
ments for tlitlere/ice.s
not seasonally adjusi

Intimates are hasei
charges. Renewals an
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MARKET GROUPiNGS

, I'M,'/

: l ion

1 ouil index . . 11)0.0

IVodui'is, tmsil ! <i2-21
l-inal iH-oilmts -I"-''•''

_'K.5.(
I quipnienl

Intermediate proiluels

I') ,M

I.'4.X

12.1. I

III 74

. \ I I I \ I Sept. (><(.

12.*..'.'.• 125.0 124.X

I2.VS; 12.1.6 122.')

Automotive
Auto
Auto parfs and allied L:<IOCIS

Appliance*, I V, and radios

j y ' i i u ' d i i o i i i i ' a u d i o . . . . . . . . . .
( arpetint: and I'limitine
Mist1, home y.omls

.\a/nlriliihli' iiiii.tunu'f munis
<'lothinj!
( onsuniei staples

( onsiuner foods and tohaeeo I 8..17 I 25.4

id staples I 7.'IK, M4.0

20.4:

.17.7'/

7. .V,
2.S44
1 . 8 7

.')-,</

1 2 1 . - I . ' . ' . < / . " . ' . f t ('•'..''
12'I.X l:.K.H\ I2K.2
I I I . 4 - I 1 . 1 . 8 i I 1 4 . 0

Nov. • Do

1 2 1 . ! 1 1 7 . 4

IIH.7
( i s . 1

UK..
127.4, i i i ' . 's l i iw. . l | I28.'j

( . ' • ') l . l l . A

I1U.0 ll«V.l>
')•! ') 101.1

i:i'/.ii: (.r/.6|

I.IX o| M l .2
1.12 o; i .w. i
UX.W

10'J.IJ)

p
< ojisunier I a] products..

onsunier pa|ier products
'oiisiiiiier 1'ixrl and liyluinn. . .

Kesiden(ial utilities

Industrial equipment
lluildiue ami mining equip
Maiiut'aeluriui! equipment
Power equipment

('onimereiid, transit, larm equip.. .
i ouinieK-ial e(|iiipnient
'I ran.sil eiinipnienl
I arm equipment

ii'Jt'ji.\i' <wit .\jrtni' t':{uijimt'ttt
Militaiy produels

I.') I
.1.-11
2.2.5

( . ' . ; • - / ,

6.77

.I.K.S
I . 47

.1. HI

ro'lm-ls

( oiislruetiun pimlueis
Mi i d iMise. inlet nu'kliate pn^tUiels

Mateiials

IV/.I

w>.i\
11)1,. 4

124.4

l."/.l\ I Mi.5
IH.l

')').(/ MIX.4
I.M..5 121,.')(

I.I'). (II M.I.?
I 11.21 120.v
(Ml. i

I.SS..I I S I .H,

ll.'..'

I 4 I. K
I M . V

I ih (I!
I •' I . 7
1 •<').')

I.K) 1
141 .1
HVt.h
I.1K.7

Purtililt' s nuitcriuls
i 'on.suiiirr duralilc itaits'
1\\ '̂\^;UV1U\ IV.lYtN
Durat'le materials na1

Nomhiruhlr Kinhls nuitaruiU
Textile, paper, and ehem. mat
Nondurahle materials n.e.e . . . .

fuel and pmver, industrial

Jtl.'/I
.1.7.5

10. 7

S.4I

Supplemental y

wmileLilliiiiu 'l-.'-l
1.82

rtiss vume «t" r.rcuUic
in warkel striieline

: l« Inlliuiv, t>l IHfti tlull

I'ioJiu-t.i lntul
I'iiiul pioilueis

( 'nnsijiner JJOOIK. . ,
i

4(
5')

I2<
•it
55

.5

.0

. 5
.2
.4

MS
157
l.ll
144
156

.7
7

.')
(,

JII6.01 I 04..5,
1 14.S 1.15..;
I24.4i 125.. '

146.1

121
;.'<

(26
11 i
i ? . i
122

11'/

1 0 2

.4
g

.' l

..'
u

.1

1 1.1.7

I I S . 4

H .

I ei' I Mar.

I l l :i\ UO.O1

11.1.7 112.4
111. i\ II'..'
IIX.H: IIH.2

I 0 7 . x ! I 0 5 . . 1

1111.; MV.'.l iVi.7! II

I'l'/s

Api. M a y

UW.'l (HI. I

I I .1 . 4

I HI.')

114. I
})Y.<> Yu.'A H I . 5
ll'/.l, 12.1 . ? ! I . M . I

i.V.iij io i !<) io2*. i

i ' U . H : l l l l . ' s j 1 0 7 . 4 | ll'lS.y 1 0 5 . 2

//f/. .'

. 0

I ?'), .'
| | s !
1 .11 '.»

144.'.'
I

I 0.1.
I.I5.(

145..'
155 J
127.4
147 '),
ISV..I

Id-lJ
;K.?
5 8.')

114.4 H.s.5

1 2 . 1 . 0 , I I 7 . S
1 0 . ! . M ' ) 4 . 4
l l ' l . x 1 1 0 K . t l

14 1.8,
I .?.•.. 5

I2K.-I
10.'. 0,
I 15.S

l.'.l. (I,

I 14.0
X').ll

1 U.I .«'

I I.'. I,

1 I >.'.,\\ 112.4

J u l \ '

1 11 . I* I

114.4,
I hlM]

124.1
101 .8
II.'.V

/K'..i/<!.!. /I HiY.x
H(>.H > ) . l . ( i |

7.1 .1; K 2 . 4 Hd..l
J / . 1 . 2 | I I S . ? / ! ' > . . !

I 12.1
;

127.')
121.0,

121. I
I .I'J,')

1.14.0
I(H,.V
150.5

K2..J
XI. 5

124.4
1-14.2

14.1. . 1
II I.K1

/.(..'
.10.
4 1 .
?2.
42.

.1.1.
44.

Ii
,,

S"

8

• .

1

/..'/
12')
1411
1 1')
144

K12
14.1

i

' (

.4
s

, 'J

1
111.1?

i : u ) . 6 l . 'K.ol

144 . I ' I45 . . ( ( 151 .')

at. 1)

12.1.K
MS.'),

.i
1 .1') 8
110.(1
122.1,

I ,'4.(,
1.1'). 4

ip
InUTtnediatc j

JKI>. .11
221 .'V'

( . 5 . . I

64.')

' ) 5 . 0 , ' ) 4 . 5 '
1 14. 51 1 U .(,
KM.I ' 12.1..'

1 4 6 . . ' I 1 4 6 . 4 1 1 1 1 . ' '
1 5 ' ) . I I ( . ( ! . < . 1 5 7 . 1
1 2 6 . 7 1 2 2 . l l | 1 2 1 . ' )
1 4 7 . . 1
I 5 V . 0 ,

I 17.4
116.5
142.6

127.6
1 I

'Hi. 7
14..'

I 17 H
102.-1
I IK.4

I2.7.KI l.'«.l>
121.4 ; 121.7

1 4 ' ) . . ' 1 4 7 . 2
I V ) <) 1 5 ' ) . 7

/'.'..( / / ' ; . '
I-'2.'! 120.4
I.IX.4 1.17.0!
I I I ,X 10').4,
I 16.6 1.1?. I

(24.(1 (.'•/. <ll
MO.D! x').:.' "4.4,

1 *.!. S
1 7 2 . 4

( • I S . . 1 1
1 S X . 4
I . ' 2 . 8

12(

(45
I5S
121
14')
K.A

.7

, ,
T

(j

1)
,1

122

,44
IS7
1 IX

7

.1
(,
4

14.S.6
K.I "1

I OS .'ft' 1 (16 . ft

/ / ( . / ' ll-I.H
11)1 .1 100.2
'II } ' )7.7

i:'.!.."' in:>

I IN. 7' I I'l .X
101 s 104. . I
I IX. . I I IK. 2

\uv..'

II.' . . ')

1 1 5 . 5

(16.0
125.6
102.')
I 1.1.')
1118. A

117.
106

127.1
D7 . .1

1.14.')
12.1.7

M6.6
I 5'). 2
I-'.1.7

147.x I4').(,

121.6
1.1'),.I 1.15.2
KV2.') >>1 .X'
M.I. ' ' I4.I.X

,s' i. 4; a t. K
81..1 Xl .

I IK. M
V17. 7',

I .1 I . «

in.-I
I 16.4
I 12.1
I (i.< . 6
128.",

1.11 .7

/ / • / II
1(4.0
127.)

KM.

12.1.

1 v: x
122 . ' )

/ .!/. ,s

1.15.4,
124.1

1-17,1 j
161 I
KM. 4

1.16.
124

I4H

KIS.OJ 104..'] 10.1. «
1 2 6 . ? ' 1 2 5 . x

I 2 i s i 1 2 1 . . I 1 ( I X . . 1
1 2 6 . » l 1 2 4 . ' 2 , 1 3 2 . 5

UH.i

125.S'
1.1 I. Vi

IJV.2', /JV..(
117.21 115.2
n s . O 124.0]
1.16.6)

\
14.1.21 1 4 2 . 2
I 10.OJ lOX.'J
J J 1 . 5 12V. l\

125.(1
140.41

I'.l.f
104. I
122.?
1.12.7,

IM./A 12J.I
I . W . I I I I I . I
I ( 1 X . < ) 1 0 7 . X
120.4 >>2-7

1 ?o.o|
l . l l . S

I I H . O -

H2 • •)
NO. 7

115. I.1 1 1 4 . ?
I 2 7 . S '

XX. X
1.10.2

X2. I

1 1 4 . 7
12.1.2 K ' l . S

» ) > . . ' • > ) X . ( >

1.15.7 l.">.0|

.v . ' . - ; | .v . - . . ' |

I 14 2
l.'.l .1

I '.'/..I

,12 '1
X I I , 7 l X - ' . o l 8 2 . ( ) |

I I ' . I l ( l ' ) . !•' I I I I I

1 1 8 . 4 1 1 5 . 6 | 1 1 6 . I

1 1X . .1
I >

/if,.:

105 7
I 1.1.0,

111.1

lit). I,

1 1 2 . 0 1

I I H. X. 1 1 5 . .

112. ' )
1 0 1 . . !
II 7.X,

1/1.1.7!
I 08.5

I IX .2

104.7
84.7

10X.7!
I I I . 4

105.3
1 0 6 . 2
KIJ.')
I IK. 0

107. l| 105.0
126. I I I I'I.'I

/ ( ) / (1
X6.0

1(1+ (>
106.')

107. <i\

107.6
I I (,.2

IiH>. 2

HV.7
( 0 2 . 1
I (M. 7

HIV. 3
II I. ?.
10.1.7

14')..»

II.' 1|

121 ..I

115 1
KM ,1

IP5. .1

(()(, 5' 107.0'
I I7.4J I I7.4|

Hlll.O]
47.7
')/.<)

KM..I

/ / ' f. //.(..',
I 1 6 . ( l l I 1 8 . 5

lO-'t (>' 1 1 ) 4 . 7

I I V . X J 121 . 5

1(16.<;| K I N . ' /
I 2 4 . 1 , I 2 S . 7

(45.I l l M h . l U h . S - U ! •<
2 1 1 2 1 1 2 2 ' )2 . 1 5 . I ] 2.1.1. 1
1 0 ' ) . ' ) ' I 1 2 . 8
102.I . ! « ! . «

211.71
l i : . 7 |

222..11 -210.4' 21 1.7
108.X 105.')\ 10.1.')|

•105. I

2L1.2
102.2

11(1..'

ll.t.r,
I M . 4
I2H.D
I ()(.. I
I 2.1. S

1 1 7 , 2
I.'.S. 4
101). I

107.7

11 I.I, I)

•)S.V
1(10 7
107.3

115.2
121 .7
105 '?

11.1.(1

•Ili'J.n -ItlX.h' '113.'/ .//.(..'I 4lH.ll
I I ' ) .0 .11') 4: "iJ4.7 .12.1.1) .127 I)
? I 7 . 6 217,8] 2.11.4 : '?2.6 -'25..1
101 .4 101 ,5 101 .51 10(1.41 101 .7

l )0 .5! X').2I XV..I ''D.ol ')().')

lr,r NOM see opposite,
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INDUSTRY GROUPINGS
(1967 : 100)

Manufacturing
Duralilc
Nondurable

Mining ami utilities
M i i
Utilities

Dunibh uuinufiictiires

1'rlmaty and fabricated metals. . •
Primary inccafs

Iron ami steel, subtotal
lubricated metal p roduc t s . . . .

Machinery and allied xoods
Machinery

Nonelectrical niacliinery
ricctrical machinery

'1 ransporlation equipment
Motor vehicles ami parts
Aerospace ami misc. trans, eq

Instruments
Ordnance, private and Ciovt

1-utnhvr, clay, and tilass
I .uiuher ami products
Clay, ylass, and stone products.

furniture and miscellaneous
I urniturc and fixtures. . ,
Miscellaneous manufactures....

I 967
pro-
por-
tinn

W.S.I.
52..II1

.16.22
I I . 45
6..171
5.O81

19/4
aver-
age

• AUK . I Sc-pit. ' (KM. Nov.

1975

1-eli.

124.4. 12.1.2

129.7
I 27. :i
I O'l. .1
14').')

6.6J
4.2.1

12.1.5
122.1

I 10.4 L10.5
12.7.41 128.7
107..I1 109.2
152.6, 15.1. I

i.y.s\ 12.6.5
I 24. 11 121 .9
I').') 12(1.7

5.')4 1.11 .41 1.11.5

\n .2
12.1.0
II').I

121.6
121 .(1
128.9
I 28 . .•>
110.5
I SI . .>.

127.6
126.0
12.1.9

1.12.0 129.d

.12.44
17.19
9.17
8.22 12:1.7

11 ft..I
128.1
l.i.1.8
12.5.2
96.91 99.9

I 1.1.21 117.8
81.I 82.6

2.071 14.1.9 146.7
.1.6')! 86. I X7.I

117.,1, IIX.X'

1.10.5 112.5
I .If.. 4 1.17.8

4.56
4.7.1

4.44
1. AS
2.7')

12.1. ft
120. I
125.7

2.'HI 1.16. I 140.1
I . 18 I 26.9 1:10.5
I.52 144.4. 148.8

12.1.4
121.5
124.6

126.4
100.4
118.6

82.8
144.')
XV. 51

IIH. 4
1.11. I
1.17.4
124.0
102.1
12.1.0

81 .9
142.0
«7

120.')
17.')
25.4
25.')
05.0
52..I

124.4
21 .0
17.7
28.2.

114.9
28.9
.15.1
21.7
'J.I. 7
07.1
80.')
42..1
86.6

l l l t . l

llif.'v
125.7
104.4
1 52.(>

116.0
108.6
107.')
124.1

IIIV.lt

1 24.8
1.12.5
1 1 6 . .1

8.1. (1
86.4
80.')

1 .1') . 5
86 .6

III..'
108.2
117.0
127.0
107.0
15.1.0

II.'.4
107.2
1 lll.d
118.?.

1115.4
1 1 ') . 6
126.7
1 1 1 .5
78.')
78.2
79 . 5

1 1'). 1
86.2

\
io'>.A\ 10.S.2

12.1.0 122.'J. 118.8

Nondurable iniimifiu'diirs

'textiles, apparel, and leather.
Textile mill products
Apparel products
Leather and products

Paper and printing
Paper and products
Printing and publishing

Chemicals, petroleum, and rubber.
(:hctniciil.s ami products
Petroleum products
lluhliur and plastics products.. .

Foods and tobacco
roods
Tobacco products

Mining

A/eltil, stone, ttnd earth minerals...
Metal mining
Stone and earth minerals

CoaU oil, and Has
Coal
Oil and #as extraction

Utilities

J-:lectric
( las

6. VII IH.1.V
?.(,')! 122.7
1..11 I OS. 4

.XX 77..1

107.-1
I 24. 3
102.5
7.1.4

7.')2\ 121.0. 121.0
1. ml 1 <4.o 1.12.2
4.74. I I ? . I 1 11.1.4

II. V2
7.86
1.80

<>.4X
8.81

.67

15/.', 154.4
154. .l| 156.7
12.4.0 125.8
164.4 169.0

124.X 124.X
lift..' 126. 1
106.4 104.2

1.26
.51 129.

109.

. i . / / | ' " ' . . ' 106.7
.69 105.1 99.4

4.42 107.7 107.9

l.M.H
I 2'). 4
147.5

121.')
I02.S
74.2

lMi.7
I 25.5
146.')

It)'). I
I 1 ') . 1
102.8
70.6

122.'A I >D H
I.15.J M.).''>
114.4

/.*••/. 7
158.1
121 .')
l6K.fi

1.1.'.4
155.')
125.4
161.H

124. .1 121.7
125.7 124.«
UK..0 MD.l

1 0 ' ) . V \ 1 1 . 1 . 4 l > , 1
I 10.0 1.10.51 141 '4
109.9 105.0

129.0
120 5
1.16.9

101. V
112.8
100.1
74.7

11.1.7
1 24. .1
I 10.0

11/1.5
148. .1
127.0
1SS.7

12.I.H

( 2 5 . 4
I 0.1.8

121).7
l.tfi.K
109.8

;/;.()
01 ..1
16.9

I2X.4
20.4
15.7

10')
99

115

120

. 6

. 9

.3

. 0
1 10.6
128 . 9

107.7 Kir.It 101.2
112.1 [10 .1 67 .6
107. I Joy 4 106.4

.1.90 159.5; 162.8, U.2.4 | ( , ( . 2
1.17 117. >)\ I

162.9

Vr>. .1
102.9
98.0
69.7

112..I
lit, I
109.8

14/./)
14:1.1
I 25.8
MX. 9

IH. 5
125.7
96.2

IS.
)S
94
(.(..

tj

6
0
1

#')
9 1
'12
66

, t
..
A
,7

10X.2
I I 4..I
104.1

l.llt.5
I l').O
126.8
1.15.4

120.0
121 .2
104.7

117.') II').I
1.14.7, I:I:I.X
106.4! 109.0

101.I. ID.I.V
85..1 111.1

10.1.61 102.9

16.1.0 I(i2.5

Ill')
101.8
I 15 . (1
127. I
108.6

I

10.1.5
11.1.7
128.8
108.911m.11 1 u(i, •;

150 . <)| 154 .0

ICC.J
10?. I
105.0
I I 1

10'.4

I 2 l ! d
I llh.6.
77.1
77.6
76.6

I 11.2
86.9

104.6
99.6

107.8

II').6
I IO. ' I
128.0

10'). ft
I 0'>."i
104.7

114.6
121.7
1.12.0

I22..1
108.1

/16. >
1.11 .1
106.1

101). X
II 7.5
105.(1

161.1

101 I
98. I

10.1. I
112.9

101.5
112 2
I 19 1
104.
81.0
85.4
76.7

1.10.6
86.7

102.6
99.8

104.2

nn.y
106.7
129.7

Apr.

11)7.')
I 0 1 . . I
I 14.8
I ?8 . I
108.5
15.1.I

in.!.:
95 .0
99 .4

I 1 2 . 4

110.8
116.9
104.0
84.7
91.1
76.6

1.11 . I
86.7

104.X
104.1
105.4

Il7.lt
105.6
128.5

K7..V ,,„ 4
96.8 100.4
86.4 S8 2

68.0

104.2
I04..S
104.0

10,'.4
I05.K
100.2

1-10.? 1.1,.,,
IV1.6 1.12.8
120. I 120 >
126.8 J.I.I .'5

120.0
121..1
102.6

11.1.4
125.4
105.1

107.7
117.4
106. 1

165.4

122.9

I 2.5.8
104.7

107.4
112.2
106.6

164. I

May ' Jinn

I OX. 2
102.5
I 16.1
I 26. 5
105.9
152.1

I(:••). 2
1(12.9
1 18.2
I 26.5
105.8
152.6

')'). X ')'). ?
89.9 b8.7
90.1 87.4
100.') I I I . I

101.7
109 0
111.7
101.8
87.6
95.0
80.4
129.7
86.7

10.'..I
108.4
II? .? .
I 04.2
90.5

100.1)
81 ..1

1.10.7
87.7

10.1.') 106.1
1(18.0 109.0
104.7 104.4

<>4.tt
101.8 106.5
90 91 91.1)
70.Ol 71 .2

IO.I.'I
105 K
102.6

/ I ' . 1
1.15.7
118 5
1.12.7

122.4
12.1.8
10.1.8

107.1
108.5
106.1

1.17.9
122.8
I 19.0

122.7
124.2
102.2

106.2 101.5
114.8 110.6
100.4 95 .4

10.').-S\ 106.H 106.6

1 1.1.6, 120.6 120,6
101.5 104.7 KM.2

16.1.0 16.1.4

10')..I
I 02 . 1
119.7
I 26. .1
I 06.1
151.7

W. 4
88.2
N6.6

109.9

1(11.5
108 2
111 .9
104.1
88 4
98.0
79.2

l.H .')
86.4

106.4
109.6
I 04.5

11').I 120.6 120.6
109.6 109.4 109 2
129.0 1.10.8 111

lift . H
110. 1

'7.1.1

107. I
109 4
105.5

I.IH. I
140.4
125.1
I 40 .5

12.1.5
125.1

104. I
112,1
98.9

111 .0
101.8
121 .V
125.2
10:t. 7
152.2

99. A
88.4
87.(1

I I I .8

10.1.2
109.5
I I .1 . 5
104.9
92.8

107.1
79.0

I:i4.t)
85..1

10X..I

12.1.4

IOX.')

107 .2

141.H
14.1.9
I 26.8

124.0
125.4

10.1.')

10.1.7
102.1
10.1.9

NOTI:. -Data for the complete year of 1972 are available in a pamphlet Published Kroupin^s include scries and subtotals not shown sepa-
Imlmtnul I'rmlnclion Indexes l')72 from Publications Services, Division lately. I inures for individual series and subtotals are published in the
of Administrative Services, Hoard of Governors of the l;ederal Kcserve monthly Ilusiness Indexes release.
System, Washington, l>.(\ 20551.
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SELECTED BUSINESS INDEXES

Period

1955
1956
1957
1958
1959

I960

1963
964

1965

1907
968

1970

1972°
1973

974

1974-Ju ly
A U K
Sept

N o v

975. Jan
leb .
Mar
Apr
V av
June
July
Ally

lo ta l

58.5
61.1
61.9
57.9
64.8

66.2
66.7
72,2
76.5
81.7

89.2
97.9

100.0
105.7
110.7

I Oft. ft
106.8
115.2
125.6
1 M 8

125.5
125.2
125.6
124.8
121 .7
117.3

113.7
I I I 2
110.(I
109.9
1 10. 1
III) 9
111.5
1 12.9

lolal

56.6
59.7
61.1
58.6
64.4

66.2
66.9
72. 1
76.2
81.2

88.1
96.8

100.0
105.8
109.7

106.0
106.4
1 13.8
(23.4
123. 1

124.0
123.5
123.6
122.9
P I 4
118.7

115.4
1117
117.4
112.9
113.4
1 14 1
114.4
1 15.5

1

lo la l

54.9
58.2
59.9
57.1
62.7

64.8
65. 3
70.8
74.9
79.6

86.8
96. I

100.0
105.8
109.1)

104.5
104.7
1 1 1 .9
121.3
121 .7

122.0
122.1
122.6
122.3
120.9
11 8 .2

1 14.9
III 1
1 12.2
112.6
111.7
1 14 5
114.9
1 16.0

ulustri;

M

I'n

I inil

f • .

goods

59.5
61.7
63.2
62.6
68.7

71.3
72.8
77.7
82.0
86.8

93.0
98.6

100.0
106.6
111. 1

110.3
115.7
121.6
131.7
I 28.8

1 Kl.d
129.8
128.8
128.2
126 1
12.1.4

120.1
118. X
1 18.2
I 19.6
1 2 1 '•"
121 . 1
124.3
125.6

1 piodt

arkct

duels

r.inip-
ment

48.')
53.7
55.9
50.0
54.9

56.4
55.6
61 9
65.6
70.1

78.7

100.0
104.7
106. 1

96.3
89.4
95.5

106.7
1 1 1 . 7

in. (i
III.4
I 1 3. 8
114.0
1 1 .1 . 2
110.7

107.8
105 1
Kit 9
103.0
102.9
102 1
101.8
102.9

(1967-- 100,

ction

Inter-
mediate

62.6
65.3
65.3
63.9
70. 5

71.0
72 4
76.9
81. 1
87.3

93.0
99.2

100.0
105.7
112.0

(11.7
112.6
121.1
131.1
1 2K. 3

127.8
128.6
1 .'.7.6
125.3
121 0
120.5

117.6
1/5.2
1 11' 7
11.1.4
1 12.4
1 12.4
112.7
1 13.9

Male-
rials

61.5
63.1
6.1.1
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4

1(17.7
107.4
117.4
129.3
127.4

128.0
128.5
129.3
128. 1
122.1
114.8

1 10.5
107.4
105.9
105,2
104.9
105,6
106.6
108.6

except ;

In-
dustry

Manu-
factur-

i ng

58,2
60.5
61.2
56.9
64. 1

65.4
65.6
71.4
75.8
81.2

89. 1
98.3

100.0
105.7
110.5

105 2
105.2
114.0
125.2
124.4

125.2
125.2
125.5
124.6
l?0 9
1 16. 1

II I 7
109 2
107.7
107.9
108. 2
109. 2
109.3
1 10.0

s noted)

Ca-
pucily
utiliza-

tion
in nil;;.
(1967

output
- 10(1)

90.0
88.2
84.5
75.1
81.4

80. 1
77.6
X I . 4
83.0
85.5

89.0
91.9
87.9
87.7
86.5

78.3
75.0
78.6
8.1.0
78.'J

|
79.4

I
1

> 75.7
I

)
I ' 6 8 . 2

• 66.5
i

Con-
struc-
tion
con-

tracts

" « ( U "
89.4

93.2
94.8

100.0
113,2
123.7

1 23.1
145.4
1 65.3
181.3
168.6

177.(1
170.0
187.0
148.0
154 0
176.0

135.0
135.0
15 3.0
189.0
182.0
174.0
165.0

NonaK-
r icul-
tural
e m -

ploy-

I o t a l '

76.9
79.6
80.3
78.0
81.0

82.4
82.1
X4 4
86.1
88.6

92.3
97.1

100.0
103.2
106.9

107.7
108. 1
111.9
116.7
1 18.9

1 19.2
119.4
119.7
1 19.8
119.1
1 18.0

117.3
116.5
116.0
115.9
116.1
1 15 8
116.2
1 17.0

Manu-
facturing

I-Ini-
I'loy-
inent

V2.9
93.9
92.2
83.9
88. I

88.0
84.5
HI. 3
87.8
89.3

93.9
99.9

100.0
101.4
10.1.2

98. 1
94.2
97.6

103. 1
102. 1

10.1.0
102. f>
IO>.5
101.7
99.4
96. 3

9.1.6
90.8
8').'J
89.6
89.9
8' / ,K
89. 7
91.3

Pay-
rolls

61.1
64.6
65.4
60. 3
67.8

68.8
68.(1
73.3
76.0
80.1

88. 1
97.8

100.0

1 16.6

1 14. 1
116.7
131.5
148.9
156 6

159.5
161.5
16.'.(I
162.1
|S7 0
152.6

148.9
1410
142.8
144. 1
144. 1
145. K
148.4
154.9

Total
retail
sales'

S'l
61
64
64
69

70
70
75
79
83

91
97

1(10
109
114

120
122
142

177
180
176
175
17(1
171

176
179
176
179
184

191
189

Prii

Con-
sumer

80.2
81.4
84.3
86.6
87.3

88,7

90 6
91.7
92.9

94.5
97.2

100 0
104.2
109.8

116.3
121.2
125.3
133. 1
147.7

148.0
1 49.9
151.7
151.0
154.3
155.4

156.1
157.2
157.8
1 5K. 6
159.3
160.6
162. 3

cs-l

Who le
sale

c o m -
modity

87.8
90.7
93.3
94.6
94.8

94.9

94'8
94! 5
94.7

99*8
100 0
102.5
106.5

III) 4
113.9
119.8
134.7
1 60. 1

161.7
167.4
167.2
170.2
171 9
171 .'.5

171.0
171 1
I7(K4
172. 1
173.2
173 7
175.7
176.7

: Ivinployees only: excludes personnel in I hi? Arnieil fo r i vs .
'•> Production workers only. Revised luK-k to WM<.
1 I-1.It. index based on Census Htireau li.mirrs.
i ('rices are not seasonally adjusted. Latest I'muie i^ final.
NOTK. Ail serirx: Oata me seasonally adjusted unless otherwise noted.
(.'upufity itlilirfition: Hascd on data from federal Uescrvi:, McGraw-

Hi l l l-coiiomk's Department, antt Depl. o f Commerce.

( 'om-tnu tion contracts' Met i i . tw- l l i l l lu lu i inalinus Systems Company
IAV . l)odi;e Division, nmnlhlv index of dollar value uf fotal t.onstrtii:l ioil
confracts, ineludiiu; residential, nouiesi i l rni ial , anil heavy eni'jUeerin^.

I'.miiloYnwnt and ftuyioils: Unsed on IUne;iu of 1 .alior Statistics data;
includes dala for Alaska and Hawaii hu'iiinninK with 1(J^°.

/Vi'cc.v; Muicaii o f I abor St;itisiics dala.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

1 ype of ownership and

1 utal construction contracts ' . . . .

l iv type of ownership:
Public
Private '

lly type of construction:
Residential buildinn '
Nonresidential building
Noi ibuik l in^

Yivate housing units authorized' .
(In thousands, S.A., A.U.)

1973

99,

26,
72,

4 5 ,
31
}2

304

56.1
741

696
5 14
074

1 ,82(1

1'

93

l i d

34
1 1
25

1

74

,07ft

, 209
,Sf.7

,174
, rfS'J
,042

,074

(In milli

July

9,295

.1,242
6,05.1

3,350
1,698
J.247

1,040

MIS

Ant!.

8,

3,
5,

3,
3,
2,

41ft

311
105

060
246
110

928

ll'i

Si

8

3
s

2
3

ollnrs.

1974

PI-

.159

273
689

503

536

853

except

Oct.

7

4

2
2

,227

', 50K

,457
,710
,061

811

N

6,

3*

1
2
1

s n

.V.

17')

391
7KK

931
618
630

770

.ted)

Dei:.

7,304

2,49 ft
4 ,809

1 ,715
2,451
3.139

837

Jan.

5, mo

2,254
2 S46

1 ,562
2,233
1 ,305

689

l e b .

4,955

2 031
2,924

1 ,58.1
2,199
1,172

701

Mar.

ft

2.
4

\

,574

,182
.393

, 3 16
,402
,856

677

1975

Apr.

9,598

2,768
6,830

3,029
2 987
3,582

8.17

May

9,143

2.875
ft, 268

.1.073
2,877
3,193

912

June

9

3
5

1
3
3

,324

,891
,4.32

,116
,169
,040

'949

July

9,044

3,784
5,260

1,09 \
3,165
2,786

1 .007

1 Uccauscoriuirjrovei.1 imicuiUi icsi 'orui l lect ingi l i i l i i 1'or t -family homes, N o l l . - Dollar \ahic ol ' construction contracts as reported by (lie
sonic totals are ni i l strictly coiniv.rable with those prior to 1968. To im- Mc( Haw-I I i l l Informations Systems Company, I .W. Dod.ue Division,
prove comparabil i ty, earlier levels may be raised by approximately 3 per Totals o f monthly data may ditVer IVoJii annual totals because adjustments
cent tor total ami private construction, in each case, and by 8 per cent tor are made in accumulated monthly data after original figures have been
residential ImiUlimj. published.

1'nvate housing units aul l io i i /e i l are Census l luieaii series for 14,000
reportinj. areas with local building pi-unit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions ol dollars)

Period

1966 .
l'Jd7 ,
1968 ,

1970

Total

76,002
77,503
86,626
•J3.72K

94,167
I(»'J,'J5O
124,077
1.15,456
134,814

-July 1.17, 879
Aug KM,425
Sept 1.1.1 028
Oct l:i:i,HS2
Nov
Dec I.I.I 102

1972
1973
1974

1.12,470
128,980
125,228
120,012.
120,27.)
121,789

July" |122,.100

Jan.'
Teh.'
Mar.
Apr.
May
June

Total

51
51
5',
65

Mi
8<
9 1

102
<•)(

')7
<)h
94
'15
9.1
91

')l
89
85
K.I
82
83
84

,995
,967
,021
,404

,071
,079
,893
.894
,:\m
.924
.225
, y;.s
,016
, :i'jo
. 206

, .165
.141
.414
,727
K27

,()K1
,522

Private

Kesi-
dcntial

25,715
25,568
30,565
.13,200

.11 ,864
41.267
54.28S
57,623
55,020

48,875
48,208
46,005
44,133
42 205
40,466

3'), 780
.IN, 665
37,66')
:I6,774
.17,3(1)
38,58')
40,281

26,280
26,3')')
28,456
32,204

34,207
36,812
,1'),605
45,271
41 ,368

49,04')
48,017
48,72.1
50,884
51,185
50,740

51,585
50,476
47,745
46,953
45,517
44,4')2
44,241

Nonresidenlial

lluildiiuis

6,679
6,1.11
6.021
6,78 3

6,5.18
5,423
4,676
6,243
7,745

7,158
7,616
7,677
H, 294
8,670
8,774

8.412
X. 724
7.8 ft')
7,500
8,197
7,677
7, .196

C om-
mereial

6
6
7

H79
982
761
401

Other
build-
inns '

5
4
4
4

037
99.1
382
971

9,754
11.619
1.1,462
15,453
16,029

15,95.1
15,053
15,668
I ft,:«)()
16,037
15,372

15.64ft
14,971
I.1.0J2
12,765
12.109
11,756
I 1,500

5,125
5,437
5,898
5,888

51

5,915
5,691
5,776
5,799
5,854
5.7X1

5.903
.5,88:1
5,363
5,636
5.268
5,415
5,246

Other

7,685
K.29.1

IO,2')2
11,049

12,790
14.3.13
15,5ft')
17,687
II ,643

20.023
19,657
19 602
20,491
20 624
20,813

21,624
20 898
21,481
21,052
19 943
I'), 644
20,099

I'uhlic •'

24,007
25,5:16
.'.7,605
27,964

?8,0')6
29,871
.1(1, IH4
32,562
.18,476

.19,955
38,200
38,300
.18,866
17,601
41,896

41,105
39 839
.19,1.14
36,285
37.446
.18,708
37,778

Mili-
tary

727
695
808
879

718
901

,087
,170
,188

,1.11
978

,17.1
.062
.053
, I 44

,223
,319
,3.17
,47.1

180
, I 20
,261

IliMh-
way

8,405
8,591
9,321
9,250

9,981
10,658
10,429
10,55')
12,10''

12,518
I I,968
II I 14
12,566
10,842

12,718

Conser-
vation

and
develop

nicnf

2,194
2,124
1 ,973
1,783

I ,908
2,095
2,172
2,313
.'.,781

2,581
2,568
2,886
3,070
2,871
3,446

12,681
14,126
15,503
16,052

15,489
16,217
16,496
18,520

2.1,725
22,686
20,907
22,1 68
22,8.15
25,096

2.974 24.190

> Includes religious, educational, hospital, institutional, and other build-
ings.

2 By type of ownership, State and local accounted tor 86 per cent
of public construction expenditures in 1974.

Nori:. ('ensus llurrau data; monthly series at
nuiial rates.

PRIVATE HOUSING ACTIVITY
(In thousands of units)

oriaily adjusted

Period

19ftft
1967
1968
1969

1970
1971
1972
1973
1974

1974 -July .
Aug.
Sept.
Oct..
Nov.
Dee..

1975 Jan
hell
Mar
Apr
M a y
June
July"

Total

1,165
1,292
I , 508
I 467

1,4.14
2,052
2,357
2,045
1,337

1,314
1, 156
1,157
1,106
1 ,01

880

999
1.000

985
980

I , 130
I ,088
1,238

I-
family

779
844
899
811

813
1,151
1,309
1,132

888

920
826
845
792
802
682

739
733
775
762
887
879
927

2-.,r-
moie

family

386
448
608
656

621
901

1 ,047
913
450

.194
.129
313
:i 14
." 5
I'JK

.Y.O
->67
210
218
24.1
209
311

Total

1 ,320
1 ,399

1,418
1 ,706
1,971
2,014
1 ,692

1,655
1 .592
1 ,562
1,627
1 6^7
! ,606

1 ,5 35
1 ,320
1 , .105

' • 1 , 2 1 1
1,265
1 ,107

>mpletio

I -
lainily

859
807

802
1,014
1,143
1,174

931

934
919
899
908
8') 1
852

964
770
734

'756
821
735

is

2-or-
inore

family

461
591

617
692
828
840
760

721
674
66.1
719
76 1
754

571
550
571

'455
442
372

(cml o f pen

Total

885

922
1,254
1,586
1,599

'1,18V

1 ,44.1
1 ,406
1,372
1,322
1 ,255
1 ,229

1 ,1 76
1 , 156
1,11.1
1,085
1,066
1,048

1-
family

>•!)

2 -o t -
niore

family

.150

381
505
640
583

'516

578
570
565
553
54!
545

522
522
520
515
517
516

536

541
749
947

1,016
'67.1

864
8.16
807
769
714
684

6S4
634
59.1
570
549
532

Mobi le
home
ship-
ments

217
240
118

41.1

401
4')7
576
567
.17!

'343
116

'2.58
' 227
'204
195

185
219
199
194
224
210

New 1-family homes
and lor sale '

Units

Sold

461
487
490
448

485
656
718
620
501

509
4(,6
495
411
4.15
382

404
411
4fi.l
567
592
556

sold

Median prices
(in tin usands
of dollars) of

units

f o r
sale

(end o l
per-

iod)

196
190
218
2?H

227
29.)
416
456
407

4.10
425
414
409
•104
'100

404
409
396
388

Sold

21.4
22 7
24.7
25.6

2.1.4
25.2
27.6
32.5
.15.9

36.8
35.7
36.2
.17.2
37 . .1
.17.4

37.2
37.9
38.8
39.1

.182 3 9 . 5
376 .17.8

l o r
sale

22.8
23.6
24^6
I.'IA)

26.2
25.9
28.3
32.9
36.2

35.3
35.5
.15.7
.15.9
36.0
36.2

.16.4
36.6
36.5
36.7
.16.9
3 7 . 2

1 Merchant builders only.

Ntni:.- All series except prices, seasonally adjusted. Annual rates lor
starts, completions, mohile home shipments, and .sales. Census data except

toy mobile homes, which are private, domestic shipments as reported by
the Mobile Uomc Manufacturers* Assn. and seasonally adjusted by
Census llureau. Data for units under construction seasonally adjusted by
I ederal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

1'eriotl

1969
1970
1971
1972
1971
1974

1<)74—AUK
Sent
Oct
Nov
Dec .

1975 Jim
I cb
Mttr

May

July
AUJJ

Total non-
insli tutional
populat ion
(N.S.A.)

137,841
140 182
142 596
145 775
I4K 263
1.50,027

151 ,1.15
(5/ 167
151 593
151,N12
|52 02(1

I52 210
152,445
152 64rt
152 840
153,051
153,278
153,585
153,824

Not in
labor force

(N.S.A.j

.53,602
54,280
55 666
56,785
57,222
5 7 , 5 8 7

56,456
57 706
57,489
57,991
SK.4K2

58 888
59,1.13
59,(J5i
59,276
59,101
57,087
56,540
57,3.11

(In thousands at persons

Total
labor
force
(S.A.)

84,240
85 903
86 929
88 991
91,040
93,210

93,419
<H 922
94,058
93,921
94 015

94 284
91,709
94 (127
94 457
95,121
94,518
95.102
95.331

Total

80,7.14
S2.7I5
84 1 13
86,542
88,714
91,011

91,199
<)l 705
91 ,S44
91,708
91 803

92 091
91,511
<)1 829
92 2h2
92,940
92,340
92,916
93,146

, except as noted)

Civilian labor force (S.A.)

Mniploycd1

Total

77,902
78,627
79,120
Kl,702
84,409
85,936

86,274
K6.402
86,304
85,689
85,202

84,562
84,027
81,849
H4,O8()
84,402
84,444
85,078
85,352

In nonauri-
cultural

industries

74,296
75,165
7' 712
78,230
80,957
82,443

82,823
H2 911
82,864
82,314
81 863

81 179
80 701
80 584
80 848
80,890
81,14(1
81,628
81,884

In
agriculture

3,606
3,462
3,387
3,472
3,452
3 492

3,451
.1,489
3,440
3,375
3,339

.1,383

.1,326
3,265
3,218
3,512
3, .104
3,4.50
3,468

Unem-
ployed

2,K32
4,088
4 991
4,840
4,304
5,076

4,925
5,101
.5,540
6,019
6,601

7,529
7,484
7,980
8,176
8,538
7, H96
7,838
7,794

Unemploy-
ment
rate2

(percent;
S.A.)

3.5
4.9
5 9
5 6
4.9
5.6

5.4
5 8
6 . 0
6 . 6
7.2

8 2
8.2
8 7
8.9
9.2
8.(>
K.4
8.4

1 Includes sell-employed, unpaid family, anil domestic service workers.
2 I'ct1 t'cnt of civilian labor force.
No'ir. llurcau of Labor Statistics. Information relating; to persons 16

years of ajye and over is oblained on a sample basis, Monthly data relate

to the calendar week that contains the 12th day; annual data arc averages
of monthly figures. Description of changes it) series beginning 1967 is
available from liurcau of labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(lii thousands of persons)

1'eriod

1969
1970
1971
1972
1973
1974

SEASONALLY M>JUSir.l>

1974- - A U K

Oct
Nov

1975 Jan
l e h

Mav . . . .

July/'
A U K . ' '

NO] SI.A.SONAU.Y ADJUSIT I )

1974.—AUK

Oct
Nov
Dec

1975 Jan
K-r.
Mar

May

July

Total

70,442
70,920
71,216
73,711
76,833
78,114

78,661
78,844
78,865
78,404
77,690

77,227
76,708
76 168
76,349
76 428
76,291
76 507
77,0.15

78,561
79,097
79,429
79,125
78,441

76,185
75,753
75,755
76,1 14
76,641
77,1 17
76 105
76,881

Manut'ac-
Iliriilfj

20,167
19,349
18,572
19,090
20,054
20 016

20,112
20,112
19,982
19,6.13
19,146

18,718
18,297
IK (46
18,090
18 1 18
18,082
18 05 !
18,059

20,288
20 150
20 142
19 763
19,175

18,538
18 M2
18,005
17 967
18,018
18 226
17 975
18,467

Mining

619
623
603
622
63K
67^

676
682
692
691
662

700
702
706
70.1
710
710
714
714

690
688
691
6 9 1
657

689
687
691
697
71 1
726
728
729

Contract
construc-

tion

1,525
3,536
3,639
1,831
4,028
1,985

1,965
.1,939
3,911
3,861
3,798

3,789
3,596
1 486
3,475
1 472
3,416
! 190
3,435

4,286
4 191
4 150
1 981
3,722

3,372
1 229
3,218
\ 111
3,465
1 581
1 621
3,713

Transporta-
tion jlnd

public
utilities

4 435
4,504
4,457
4 517
4,646
4 699

4 701
4,679
4,699
4 697
4 668

4,607
4 561
4 512
4 M 1
4 495
4,474
4 470
4,480

4,734
4 721
4 718
4 702
4,66.1

4,552
4 497
4,476
4 479
4 495
4 5)2
4 515
4,516

Trade

14,704
15,040
15,352
15,975
16,665
17,011

17,140
17,166
17,160
17,048
16,912

16,863
16,8.12
16 799
16,794
16 820
16,868
16 919
16.988

17,058
17 151
17 225
17 142
17,591

16,687
16 475
16,509
16 664
16 791
16 944
16 877
16,907

finance

3,562
3,687
3,802
3,941
4,075
4,173

4,168
4,176
4,185
4,18.1
4,182

4,173
4,164
4 157
4,163
4,161
4,154
4 , 151
4. 1 59

4,222
4,180
4, 172
4,309
4,161

4,131
4,127
4,132
4, 146
4,161
4,200
4 211
4.213

Service

11,228
H.fiJl
11,90.1
12,392
12,986
13,506

13,571
13,647
13,705
13,721
13 714

13,747
1.1,771
11 754
13,754
13 759
13,752
11 828
1.1,929

13,668
11,647
11 719
I 1 707
13,665

13,513
1 3 606
13,658
1 1 768
1.1,869
(3,<M5
11 980
14,026

CJovorn-
meat

12 202
12,561
12,887
13,340
1:1,742
14,285

14,.126
14,443
14,531
14,568
14 588

14,6.10
14,78.5
14 808
14'859
\4 H93
14,835
14 982
15,066

13,615
14,167
14 610
14 771

14,703
15 000
15,066
15,080
15,111

14 196
14,310

Noil-'. -Hurcaii of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay period
that includes the 12th of the month. Proprietors, self-employed persons.

domestic servants, unpaid family workers, and members of A.rtvie<J
Forces are excluded.

llcgimiinif with ll)0Ht .series has been adjusted ro Mar. 1973 bench-
mark.
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CONSUMER PRICES

(1967 •- 100)

lY.ritnl

1929
1931
1941
1945
I960
1965

96f>
li)67 . . . . .
19fiK
969

1970
1971
972

1971
1974

974 liilv

Sept
Oct
N o v
Dec

1975 liin
1 eli
Mar
Apr
May.
.lime
July

All
items

51 .1

44.1
VI 9
SH.7
94.:5

97.2
100,0
104.2
109.8

I16..1
121.1
125.3
1.1.1. 1
147.7

148. 0
149 ')
151 7
15 1.0
IM. 1
155.4

156 1
IS7 .2
157.8
158 6
1 .V). 1
160 6
162. 1

IOIHI

48 1
10 6
.18.4
50.7
X8.0
94.4

99.1
100.0
103.6
108.9

114.9
118.4
I2.1.5
141.4
Id 1.7

160.5
Id ' X
165 0
166.1
167.8
K.9.7

170 9
171.6
171.1
I / I .2
171 .X
1 74.4
1 78. 6

Tolul

53.7
.59.1
90.2
94.9

97.2
100.0
104.2
110.X

118.9
124. !1
129.2
1.15.0
150. (.

150.9
152 X
IM ')
156.7
I5X. 1
1 J').')

161 2
162.7
16:1.6
104. 1
1 (.5 . .1
166.4
167. 1

Kent

76 0
54 I
57.2
5X X
91.7
96.9

9X.2
100 0
102.4
105.7

1 10. 1
115.2

124! 1
1.10.2

1.1(1. 1
1 ll) ')
1 i l .1
1 <.\2
13.'. 8
IJ1.S

1 14 1)
1.15. 1
1.15.5
Ms 9
1.16 4
1.16.9
137.3

Hoi

lloine-
iiwucr-
ship

86.1
92.7

9(i..1
100 0
105.7
116.0

12X.5
1.1.1.7
140.1
146.7
163.2

16.1.2

167 9
170. 1
171.7
174.0

175 6
177..1
I7K.2
179.4
1X0. 1
1X1 .4
182. I

sinj:

1 m l
oil
•iii.l
ciiiil

Has
and
elec-
tricity

40.5
48.0
89.2
94.6

97.0
10(1.0
1 OS. 1
105.6

III). 1
117.5
1 1 S . 5
1.1ft. 0
2 1 4 . 6

218 .5
220 9
•>2> 7
i ' S S'

::!'>.'/.
22S. I!

??a 9
229.5
228. ;l
2?9. 0
2.10.2
2.10.0
2.14. 1

81.4
79 6
9X.6
99.4

99.6
100.0
100.9
102.8

1 (17. 1
114.7
120.5
126.4
145.8

146.2
I'IS 5
i^o 2
1 * 1 . 5
f'l.o
156.7

160 2
162.7
164.0
166. .1
167.1
169.4
170.4

1 ui-
11 ish-
iiU'.s
anil

opera-
tion

91. X
95.3

97.0
100.0
104.4
109.0

l i : l .4
I1X.1
121.0
124.9
140. 5

141.4
14 1 9
146 6
149.0
1.51 . 0
152.3

IS1 '
154.7
155.6
I56.X
157.4
I5« 1
1 58. :i

Appare
anil

upkeep

48. 5
16 9
44.8
61 .5
89.6
9.1.7

96.1
100.0
105.4
111.5

IK.. I
119.8
122..1
126.8
I.Ki.7

U5..1
1 IS 1
1 19.9
1 41 . 1
142.4
141.9

1 59 4
140.2
140.9
141 ..1
141 .8
141 .4
141. 1

f' l i l l IN--
pmta-
tinn

44.2
47.8
X9.6
95 9

97.2
100.0
10.1.2
107.2

112.7
MX. 6
119.9
12.1.X
1.17.7

140.6
141 1
1 42..'
142.9
14.1.4
14.1.5

141 . '
14.1.5
144. N
146.,'
147.4
1 4 9 . X
152.6

rct.il

X5.(
9:i.4

9d.l
100.0
105.0
110.3

116.2
122.2
126.1
l:i0.2
140..1

141 . 0
1 4 "• 6
1 44 0
145. : '
140..I
147.5

I4X 9
150.2
1 5 1 . 1
15.'. 1
15?.6
15.1.2
154.0

l l ea l l l

Mi-.l-
ical
CUT

illKl ie*.

I'cr-

MMIill
care

. 1 7 . 0 | 4 1 . 2
4 2 1 5 5 . 1
7 9 . 1
X 9 . 5

9 3 . 4
1 0 0 . 0
1 0 6 . 1
1 1 3 . 4

1 2 . 0 . 6
I 2 X . 4
1 1 2 . 5
1 . 1 7 . 7
1 5 0 . 5

1 5 1 . 4
1 5 1 v
155 '
|5(i. 1
157. 1
IV). 11

IfM 1)
16:i.(l
164 6

90. 1
95.2

97.1
100.0
104.2
IO9.:i

1 1 .1 . 2
116. X
1 19. X
125.2
137..1

1.17.X

165.8
160.8 '
168. 1
169. X

19 1
41 . '
41.0
•14.2
45..1

46 5
•17.X
4X. 9
49.5
49.9
50..I
51 .2

cat ii MI

lU-iul-
iiiK
aiul

recrea-
tion

47.7
62 4
87. 1
95.9

97.5
100 0
104.7
108.7

I I3 .4
119. 1
122.X
125.9
I . I . I . X

1 . 1 4 . 6
1 1 5 '
1 1 7 0
1 1 7 S
1 I S . H
1 1 9 . x

1 1 1 0
1 4 1 . X
1 4 2 . 0
1 4 1 . 5
14.1 X
144.1
144.4

Otliei
JJUOll.S
anil
serv-
ices

49.2
56.9
X7.H
94.2

97,2
100.0
104.6
109.1

1 16.0
120.9
1 25.5
129.0
1.17.2

1.17.7
1 19 4
140 4
141.4
142.7
14.1.')

144 X
145.9
146.5
[ 4 6 . X
1 4 ' . 1
1 4 ' . .1
147.1.

N o t l . I t u r e u u n t ' l . i i h i n 1 S t i l t i s t k s i i u l e x I b i c i t y \ \ i

WHOLESALE PRICES: SUMMARY

(1967 100, except us noleil)

I'criml

I960
196.5

1966
1967
I96X
1969

1970
1971
1972
197.1
1974

1974 -Ann.
Sept.
Oct.
Nov.
Dec.

1975—Jan..
l e b .
Mar.
Apr.
May
June
July.
AIIR.

All
oin-

' modi-
ties

94.9
96. (

99.X
100.(
102.5
106.5

1 10.4
111.9
119. 1
114.7
160. 1

167.4
167.2
170.2
171.9
171.5

171.X
171 . 1
170.4
172.1
7.1.'.'.
7.1.7
75.7

176.7

97.2
90.7

1 ami
>rutl-
ucts

1
cc
Ii

r

'ro-
ssei
)Ol]s
Mil

•eils

Imlusll iill coinnioUilii-

89.5
95.5

105.9 '101.2
100.0 100.0
102.5 102.2
109.1 107.3

.0
112.9
125.0
176.3
1X7.7

1X9.2
1X2.7
187.5
187.8

112 .0
114.3
120 .8
I4X. I
170.9

179.7
176.X
183.5
1X9.7

1X3.7 188.2

179.7 186.4
174.6 ! |8? 6
171. I : i 7 7 . 3
177.7 179.4
8 4 . 5 11 79 0

1 8 6 . 2 1179.7
19.1.7 1X4.6
193.?. 186.3

9 5 . 3
'Hi. 4

98.5
100.0
102.5
106.0

I 10.0
114.0
1 17.9
125.9
15.1.8

161.6
162.9
164.X
165.8
I (.6. I

167.5
ldX.4
168.9
169.7
170..I
170.7
171 .•.'.
172.2

Tex-
tiles,
etc.

99.5
99. H

100.1
100.0
103.7
106.0

107.2
10X.6
113.6
123.X
1.19. 1

142.3
142. 1
140.5
1.19.X
118.4

Iliilc-
etc.

90 .8
9 4 . 3

103.4
100.0
103.2
108.9

110.1
114.0
131.3
14.1. I
145. I

146.2
I4X. I
145.2
144.5
I 4.1.2

137.5 142.1
I 16 5 il4l 7
1.14.3 .143.2

,147.51.14.4
15 2

.15.9
47.7

I4X.7
36.X 149 .1

1.17.6 149 .3

9 6 . 1
9 5 . 5

97.X
100.0
98.9

100.9

105.9
114.2
118.6
1.14.3
20X..1

226.0
225.0
22X.5
227.4
229.0

.12. 2
1 ? 1

233.0
236.5
238. X
24.1.0
246.6
252.4

Chem-
icals,
etc.

Uuli-
licr.
etc.

J.lllu-
her,
etc.

101.8 103.1
99.1) , 9 5 . 9

9 9 . 4 ! 97 .X
100.0
99 .8
99.9

100.0
103.4
105.3

102.2 HON.ft
104.2 '109.2
104.2. .109.3
110.0 ! I12.4
146. X 11.16.2

95.3
95 .9

100.2
100.0
113.3
125.3

I'iipei
etc.

98.1
96. 2

9 8 . 8
100 .0
101.1
104 .0

11.1.7 108 .2
127 .0 110.1
144.3 113 .4
177.2 122.1
181.6 H 5 I . 7

158 5 | I 4 1 . 4 18.1.7 1162.9
161 .7 145.6 | I8O.4 164.2
168..5 147.5 1H.9.4 H 6 6 . 0
172 9 14X.5 M65.X ; I 6 6 . 9
174 .0 149 .4 : i 6 5 . 4 167 .2

149.6 j164.7 .169.8
150.0 1169..I 11 69.X
1 4 9 . 7 1169.(> 1 7 0 . 0
1 4 9 . 4 1 7 4 . 9 . 1 6 9 . 7
1 4 8 . 9 . 1 8 . 1 . 0 1 6 9 . 8
I 4 X . 6 IXI . 0 169 .X
1 5 0 . 1 1 7 9 . 6 1 7 0 . 0
1 5 0 . 0 1 7 9 . 7 ! 1 7 0 . 0

176
178
IXI
1X2
1X2
181
IXI
182

.0
.1
.X
.4
.1
. i

4
. 1

Met-
als,
etc.

92.4
96.4

98.X
100 .0
102.6
I OX. 5

116.7
119 .0
12.1.5
1.12.8
171.9

IS 5 .6
1X7.1
ISO. 9
180.7
IS4.I.

\la-
i hill-

anil
ciinip
ment

92.0
9.1.9

9 6 . 8
100 .0
10.1.2
106.5

I I I . 4
115.5
I 17 .9
121.7
1.19.4

144.3
146.8
150.0
152.7
154 .0

IS.V5 : I 5 6 . 6
I-id..I '157.7
ISO.I I5X.X
185.7 159 .7
1X5.1 I ( .0.4
184 5 K.I .0
1X3.4
I.•14.3

107.5
109 .9
I I I . 4
115.2
127.9

11"). X
132.X
1.15.5
1.16.9
1 3 / . 7

I 'S.S
1.19.1
I .IX. 5
138.5
I .18.6
I 19.0

161.7 il .'9.2
162.2 IM9.8

I in il

99.0 I 97.2
96.9 i 97.5

98.0 9X.4
100.0 100.0
102.8 103.7
104.9 107.7

111 .1
122 .4
126.1
130.2
153.2

157.6
159. X
162.2
163.4
I (.4. 3

168. ^
I 70 1
170.X
173.(1
17.1.1
17 1.1
174,7
175.8 1140.5

Tr;
p i i

e i :

IIIL

il'li'

104
110
111
115
125

126
127
134
135
137

1.1/
1 IX
1.19
139
1 3 1
40
40

ns-
• ta -

lip-
iil i

.X

.5

.3

.X

. 1

.5

.7

.7

. 2

!T
. 0

1
1

.5
i)

.9

.1

.1

Mis-

93 .0
95.9

97.7
100.0
102.2
105.2

109 .9
I 12.X
I 14 .6
119 7
1.1.1. I

1.15.4
1.16.3
1.17. I
140.7
142 .4

145.5
146 .4
146.X
147.3
I 4 7 . 5
I 4 7 . 5
14 7 .7
147.8

I Dec . 196H-* 100.
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GROSS NATIONAL PRODUCT

(lii billions of dollars)

Item

(•ross iLiilJoiial product
I'inal fntrc/ifi.si'v ,

I'CTSOIUII consumption cxjioiiriiturcs
I )nr;ibl(.r HOOIJS
Nondurable ^.oods
Services

dross priviilc tloincslit: investment
li.vcrf investment

S t r t i i l u i L S
Vrndiiuers1 dundilt: equipment

Residential structures
Nnnfann

('IIHIILJC in luiMiie.ss invciilorics
Nenfann

IW) 1931 1941 1950

103.1
101.4

77.2,
«.). 2;

.17.7',
10.11

SS.6

45. H
3.5

22.1
20. 1

16.2
14.5
1(1. ft
5.0.

1.4
.1.0
2.4

5.61

4.0
3.8
1.7
1.8

Net exports of ^oods :uiil services 1.1
l.xpons 7.0
Imports 5.*)

(lovcrnincnt purchases of coods HIM! services., 8.5
inleml I..I

National dcl'ense.
Olhi-r

State and local

1.5
.6
. 5

1.6
1.4

124.5 284.B
1211.1

42.')
28. 1

17.')
1.1.4
9.5
2.9
6.6
3.')
3.7
4.5
4.0

.4
2 A
2.0

8.(1
2.0

27N. 0

191.0
.10.5
>)8.1
62.4

54.
47. J
27.')

'1.2

i'no 1971

972.ft I.OfH.l!

617.6
91.3

261.8
262.6

667.1
10.1.'I
278.4
284.8

1973

977.1 1,054.» i.lfiH.O !,!»*.» 1,897.1
i,i4i).r> 1,27.').i;

72').0 805.2
1 IK. 4-1 130. 3
299.7| 118.0
110.'i 336.9

18,7 64.4
I').4 .11.2
18.6 3(1.7

136.3 153.7 179.3
I.H.7 w.4 no.a
1(11).ft l()4Ji 116.X

36.1 .17.') 41.1

6,8
6.0

(iross national product in constant (1958)
ilolhirs 2(13.6 141.5

5.')
4.6

24.8
16. 9
11.8

3. I
7.9

263.7

1.8
13.8
12.0

37.')
IS.4
14.1
4.1

I'). 5

355.3

4.5
4..I

66. (:
42.8
42.3
6.3
4.')

3.6: .2 -6.11
62.9 65.4 72.4
S').3| 65.61 78.4

75.7
54.0
53.4

2(1'). 4
I'M.II
1.I6.S
47.0

8.51

7.K

8'). 8
57.2
56.7

21').5 234.2
96.2
74.6
21.6

123.3

97 .h
71.2
26.5

136.6

255.7
104.')
74.8
3 0 . ]

ISO. K

722.s! 746.3 71)2.5 839.2 821.2

15.4
11.4

3.')
100.4
96.4

276.4
106.6
74.4
12.2

16'). 8

1074

876.7
127,
380.2
36'). 0

l')74

II IK IV

l.ssn.s l.iic.;i
I,H70.lt 1,.',(,7.<;

86'). |i 901.3 8')5.8
12'). 5] 136. I 120.7
375.8 38'). 0 3". 1.7
361.8 376.2 .183.5

1,411(1. D

209.4 211.8: 205.8 2(1').4
l')5.2 IVH..I\ \')7.1 191.6
149.2 N't. 4 110.1/ 151.2

52.0 52.2 51.0 53.7
97. 1 ')7.2
46.0 48.8
45.2 48.0
14.2
II.')

13.5
IO.4

2.1. 1.5
140.2. 138.5
138. I' 140.0

46.2
45.4

8.7
6.6

<)7.5
40.4

17.8
17.5

3.1 1.')
143.6 147.5
146.7 145.7

3IW.2 31)4.4 312.3 323.8
| | 6 . 0 | 114 i II7..> 124.S

78.7, 76.', ' 78.4 84.0
18.2 37.7. 38. K' 4(1. h

192.3 l>)0. l| l')5, I I')'). 3

1975

I II

l,11(i.(i 1,4:19,7

' ' '" 1,17(1.7

938.6
i ;«).(>
410. I

124.9
398.8
18'). 5

163.1
1X2.2
146.9

52. X
')4.2
35.3
34.8

• 1 ' ) . 2
• 1 7 . N

148. I
17'). I
142.7
4') 1
'J.1.6
36.4
35.6
11.0
30. ft

H.X1 15.0
142.2! 135.I
133.4! 120.1

331.6! 338.1
126.5} inn.
n. 7
41.K

205.1

I
HIT. II K23.I XH4.» 780.il

84.8
43.6

20'). 7

783.1

Noil. IVpt. (if C'oinuwicc estimates. Quarterly data are seasonally .see the. Survey of Current llusiness (yefteridly (lie July issue) and the
adjusted totals at annual rates. l;or hack data and explanation of series, Au^. 1966 Supplement to the Survey.

NATIONAL INCOME

KCMI

Vationul ineonu1

IV axes anil salaries

M i l i t i i r v
(iovenimenl civilian

Sitpjtletnvntx to wanes and salaries
I'niploycr v:onlrihtilit>ns lor social in-

Other lahor income

I'roprielors' income
Husincss mid professional

< until I income of persons

I nrvacate yrotits mul inventory valuation
adjustment

I'j'olils tux liability
I'rofits after tax

1 dividends
Undistributed profits

Inventory valuation adjustment

Net ink-rest

1929

86.8

51 1

50.4
45 5

. 1
4 ,6

,7

1
.6

15.1
9. 0
6 2

.. 5.4

10.5

10.0
1.4

5^8
2.8

.5

4.'-

1933

40.3

29 5

29.0
23 9

. 1
4 .9

.5

1
.4

5.9
3.3
2 6

2 . 0

1.2

1.0
.5
.4

2.0
1.6

• 2 . 1

4 .1

(In billions

1941

104.2

64 8

62.1
51 9

1.9
8.3

2.7

2 0
.7

17.5
II.1
6 4

3.5

15.2

17.7
7.6

Id./
4.4
5.7

2.5

3.2

195(1

241.1

IM 6

146.X
124 4

5.0
17.4

7.X

4 0
3.8

37.5
24.0
It 5

9.4

37.1

42.6
17.8
24.')

i&!o

• 5.0

2.0

1970

800.5

603.9

542.0
426.9

95.5

61.9

29.7
32.2

66.9
50. 0
16.9

23.9

69.2

74.0
34.8
J<). 1
24.7
14.6

4 .8

.16.5

• s)

1971

857.7

643. 1

57 J.6
449, 5

19.4
104.7

69.5

3 1.1
3 6 . <V

69.2
52.0
17 2

25.2

78. i

Xl.ti
37.5
46.1
25.0
21. 1

4.9

41.6

1972

946.5

707.1

ft 26. .1
491.4
20.5

114.K

X0.3

18 6
41.7

7S.9
54. 9
21 0

25.9

92 .2

99.2
41.5
57.7
27.1
30. 3

7 .0

45.6

19/3

l,«(!5.ti

786.(1

691.6
545. 1
20.6

94.4

48 4
46.0

96.1
57.6
18 5

26.1

105.1

122.7
49.8
72.')
29.6
4.1.3

1

17.6

52.3

1974

,1«.5

85S 8

750.7
5') 2 4
71 ?

117.1

105.1

51 6

1

51.4

93.(1
61.2.
11.8

26.5

10S.6

140.7-
55.7
K5.0
32.7
52.4

15. 1

61 .6

II

,1,10

848

744
588

1.15

10.1

51
50

89
60

26

105

i

\

ft
^

4

7

2
5

7
1

3

6

/ IV (1
55.9
X< 1
.12.5
50. 5

33

60

4

1

1974

III

1,155

H68

7ft/
602

20
138

(Oft

54
52

92
62.
29

26.

105.

f>7
62.
94.
.1.1.
61.

5 1 .

62.

5

7

5
5
8
2

7

5
3

1
3

6

8

7

2
I
2

8

[ V

1,1(15.1

H77.7

769.2
605 1
22.0

142.1

I0H.6

54.6
54.0

91.6
62.5
29 1

26.8

103.4

/ <l 1
52.0
79.5
.11.3
46.2

28.1

65.9

1

1,151)

875

765
597

22
145

I/O

55
55

84
62
11

27

94

(0/
19
6 '
31
28.

7

68.

1975

7

6

1
4
0
7

5

2
3

9
7
i

0

3

0
f
8
5

0

9

II

1,171

XMS

77,(
601

149

112

55
56

86
63
22

.0

n
.0
g
9
2

4

7
7

4
l

27.1

100

/OS'
41
ft/
34
33

8

71

5

u
5
4
(I
4

4

9

NOT 1.- Dept. of Commerce esliimitcs. Qiuirteily data arc seasonally
adjusted totals ;U nnmml rates. See also NOTE; to table above.



SEPTEMBER 1975 n NATIONAL PRODUCT AND INCOME A S>!3

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of doIIitrs)

Item

Nross national proHuct

/ c.v.v.' C'iipiliil consumption allowances
Indirect business tax and nontax lia-

bility
Husiness transfer payments

Kiniuls: National imonu'

t r.s.v: (.'orporatc profits and inventory valu-

C ontributions for social insurance
l ;xcess of wage accruals over disburse-

I'lus: ( iovermnent transfer payments
Net interest paid hy government mid

consumers
Dividends
Business transfer payi ienis

'.tr.v.v; I'crsonal tax and nontiix payments. . . .

U|iuils: Disposable personal im-ouii1

Personal consumption expenditures..

Personal transfer payments to lor-

>isp»sal>le personal income in constant (1958)
dollars

l')2')

10.1.1

7.')

7.(1
.6
. 7

I

8 6 . 8

III. 5
.2

.<)

2 . 5
5.8

.6

8 5 . "

?..(<

8.1.3

7'). 1
77.2

| 5

1

4 . 2

150.6

vm

5S.6

7.0

7.1
.7
.6

40.3

• 1 . 2
..1

1.5

1.6
2.0

7

47.11

1.5

45.5

46.5
45.8

•t

.9

112.2

1<)4I

124.5

8 . 2

11.3
•i

.4

1

104.2

15.2
2.X

2.6

2.2
4.4

.•s

'Hi.O

.1.3

<)2.7

8 1 . 7
HO. 6

.2

I I . I)

190..I

l')50

284.8

18.3

2.1.3
.8

1.5

•>

241.1

37.7
(<.')

14.3

7.2
8.8

.K

227.6

20.7

2(16.«)

l<)3.<)
l')1.0

2 4

.5

1.1. 1

24V. 6

l')70

077.1

87..1

')3.5
4.0
6.4

1 7

800.5

6'). 2
57.7

0

75. 1

:i I. o
24.7

4 0

808.3

116.6

691.7

615.5
617.6

If, ,s

1.0

56.2

534. K

l')7l

lll.Vt.il

')3.7

102.7
4.:i
2.3

I |

857.7

7H.7
6.1. K

8').0

.11.2
25.0

4 1

864.0

1 17.6

746.4

6X5.')
667. 1

17.7

1. 1

60.5

555.4

l')7?.

I.I5S.0

102.')

110.0
4.6

- .1.8

2 1

>)46. 5

')2.2
7.1.0

0

"8.6.

3.1.0
27.3

4 6

944.')

142.4

802.5

74') ')
72'). 0

19.8

1. 1

52.6

580.5

i»m

1,011.»

1 10.8

11').2
4.')
5.0

6

1,IHi.'i.(i

105. 1
<)l.2

1

II : I .O

18..1
2'). 6

4 ')

1,11.1.'). 0

151.3

91M.7

K _"). 4
K0S.2

22.')

1.3

74.4

61').6

I'J74

II

l ,:t!IJ.I

I I ' ) . 5

I2f>.')
5 . 2

. 4

I . M . 8

1 18.6

125.')
5.2

.1

2 ') 1 7

i.m.riji.uii.'i

105.6 105.6
101.5 100.X

5 6

134.6 1.10.6

42.3 . | | . i )
32.7 12.5

5.2 5 2

i,i:>i).r.ijiu.i;

170.8 168.2

*)7'>.7 966.5

'102.7 K')4 ')
876.7. 86'). 1

25.0 24,x

I.I) 1 0

77.0 71 s

(iO2.8. ,,„.,. s

l')74

III

I, im. ;t

120.7

12'). 5
5 .3
1.0

2 4

105.8
10.1.0

j 5

1.18.7

4 2 . 7
33 .2

<; I

1 KiH.'J

175.

')«. 1

')27 6
')()!. 1

2 5 . 3

')

dS 5

602. <>

IV

1,1.1(1.0

122.')

12'). 8
5. 1
4 .S

l')75

1

I , I II ; . I ;

125.2

1.12.2
5 .4
1 .6

"< T 1 6

i.iii.'i.i i . i j o . ;

103.4
103.2

145.8

4 3 . 6
33 .3

5 1

I,1SK.!I

178. 1

1,OIIS. 8

')4.3
KM. 6

o

158.7

4 3 . 7
33 .8

5 4

1 MKI.I

178.(1

l.lllfl.S

022 1 ')!') 5
8') 5. 8

2 5 . 5

i)

86 S

5')4.8

t>\:\.7.
25 .4

75 ')

5') 1. (1

11

I.ISII.J

127.4

135,4
5 .5
1.2

1 (

1,171.1

100.5
105.4

170.')

45.1
34. (

5 5

1 'W0.fi

142.(

I.OJN.i"

')64 7
')18.(

2 5 . 2

')

in H

620.2

Noil . Dept. of t'onuncicc fsliiuaiL's. QuaiK-ily tlalu arc seasonally
adjustul totals at annual lilies. Set: also Pson to table at top ol' opi>o.sile
pai:e.

PERSONAL INCOME

(In billions ot dollars)

l')73 1974 I

'I'otal personal income

Wa^eand salary disbursements.
(\>mmodily-produi:inK in-

dustries
MamifmturiiiK (inly

Distributive industries. . . .
Service industries
(ioveruinent

Other labor income

Proprietors' income
llusiness and professional. • .
1'arni

Rental income

Dividends

Personal interest income

I rausler payments

/.t'i.v: 1'ersoiial contributions
lor social i n s u r a n c e . . . .

NonaKricultural ineonu*
Agricultural income

July Aug. Sept. Oct. , Nov. Dee.

l')75

Jan. Teb. Mar. Apr. May June July

4'). 5

1,19.1.4 1

763.6

260.7
202.',
184.0
151.2
lf>7.6

5 5 . 3

85.1)
f>2.8
2 2 . 2

27.0

.1.1.8

112.5

165.5

,195.71

766.0

260.5
3(B. I
18.1.8!

I52.61

16'). 2

203.

768.0

261.2
20 I. K
184.3
152.4
170.3

55.7 56.2

80.')
62.5
18.4

27.0

33.7

I 13.3

168.3

4'). 2: 4')..I

83.6
dl .O
20.6

27. I

33.')

114.8

168.')

4'). 4

1,1611.1 1,166.21,171.
33..1 2').6i 32.

. Ill,'411.1

772.9

262.2
204.5
186. I
15.1.5
171. 1

56.7

77K.I

264.1
.'Oft. 7
187.0
154.6
171.')

781.0

266.2

187.4
154.')
172.6

5 7 . 2 5 7 . 7

86,4
63,4; 6.1.9
23.0

27. 1

.14.0

I 16.'

16').')

49.7

,I7».J
34.6

64. 1
24.5' 27.4

27.2' 27.2

34.0 34.2

119.0

190.2

36.2

176.6

.» !.•»!».0
39.3

N<>Ti:.---Dept. ol' Commerce estimates. Monthly data are seasonally
adjusted totals at annual rates. See also NOTI: to table at top ol' opposite



A 56 FLOW OF FUNDS u SEPTEMBER 1975

SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS
(Seasonally adjuslcd annual rates; in billions of dollars)

0
7
K

<•)

1(1

n
\2

i?

17
18
iy
70
21
22
23

24
25
2f»
27
2K
29

30
31
.12
31
34
35
3(t
37

38
39

Transaction category, or sector

Total funds raised liy nonfinuiuiuf sectors
fixcUtdhiR equities

U.S. (iovcrni'.UMit
l*uhlic deht securilies
Agency issues and nii>rtiui&cs

All other lionliminciiil sectors
Corporate equities
Ih'ht instruments
Private dattwstic

Ntmjinoncial sectors
('orporah; equities
Debt Inbtmntritts

Debt capital instruments
State and local obligations

Home nun ly,n\;i's
\fultijtnnily ii'siiientki! rmnt^a^es
('otntneicidl inorti^ain'-'i
farm ttiortx<i\u's

Oilier debt in.s (rumen fs ,
Consumer credit
Hank loans n.e.c
Open-market paper

By borrow inn sector:
State and local ^ovcrnnients
I lousehoHis
I i\rin
Nonfar:n noncm porate
Corporate

Foreign
Corporate equities
Ih'hi in.sfnimem.s

llonils
Hank loans nxx
Open-market paper
U.S. iiovcrtunvtu loans

Memo; U.S. (iovl. cash balance
Totals net nlchanjies in LJ.S. (iovt. cash balances
Total luncls raised.

Uy U.S. (iovernnient

1967 1968 1969 1970 1971 1972 197.1 1974'

1974'

('/•edit market I'muls raised by mmlinancial .sectors

67.M
66.9

.1.6
2 1

5.0

62.7
ft. 3

22.7
1.1
5.4

2.5. .1

1.5
1

I .8

82.4
80.0

1.1.0
8.9
4.1

69.4
2.4

67.11

65.4
2.4

6.1.0

96.0
96.0

1.1.4
10.4

7.8
( • ( . 7

11.5
I ft

•1.7
2. .1

IX..5
4.5

I .7
2.6

82.6

79.7

49.5
9 5

12.')
15.1

.1.4

9 1 . H
87.9

1 7
I ..1

2
.10.4
10.0
1.1.6

I .8
5.0

.1
I ..)

.4

68..V
4 .0

65.4
7.9

19.3
.1.6
5.0

29.6

4.0
,1

4,0
I ,2

.3
5

2.6
I .2

81 .1
I I .8

79.7
9.8

30.0
2.8
5.6

.tl .6

2.8

2'.7

2.4

95.5

VI .ft

91.8
.1.4'

49 :<,i

98.2
92.4

12.8
12.9

147.4
1.15.9

25.5
26.0

169.4
158.9

I7..1
1.1.9

(K7.4
180.

9.7
7.7

85.4 121.9 1S2.1
5.8 11.5 10.5

7V.7 110.4 141. ft

82.7
5.7

77.0

' ' ' "
1 2 . 0
15.7

4.7
S..<
I .')

10.4
15.5

.1.0

91 .8
10.7
.11 .7

.1.2

19.8
12.X
5. X
S .<
I .8

1I7..1
II .4

17.6
18.8
26. I

X .X

2 A)

7 .4
• IK . 9

3.7
.5

1.2
1.0

• . 2

2.2
I .1

14.6

2.1
.4

4 .1

20.1
M>
6.7
.1.')!
4.6i

II ..1
2.1.4

1 2
5 3

19 5

.1.4' 2.1)

177.6
7 . 2

17(1.4

147.8
10.9

I.If/. V

1 4 . 4

22.6

7.8
I .2
4 . 8

1 2 . 2
.IV.6
II)..I
14.!i

2 . 6

170.1
7.4

If/.'. 7
9(>. 1
1.1.7

180.1
176.2

12. (I!
I2.01

(N7.3
181.9

5.1
.1.9

IAH.I
1.8

164.2

152.7
4.1

l-IS.t/
92.9
17.4

1H2.2
5.4

2.7

2'. 7
.9
,.\
.8

i:S
95 5
I0J1

41.01 66.6
19.2 52.9
18.9 .15.8

.5

9.2 19.7
4.1..I M.7

S.4 7.X
17.0 11.5
4.4 4.9

I I 7 . .1
17.8;
.19.8,
4.1
X.7

•16. X

4.6
*

4.6

I .6
,.l

I .K'
.1.2

5.5

147. X
14.2
6.1. I

4.9
10.4
5.5.1

4 .3
- .4
4.7
I .0
2.9
I .0

.3!

8..1

170.1
12.1
72.X

K.6
9.3

67.1

7.5
•>

7'.7
1.0
2 .8
2.2
I .7
1.7

55.6
9.6

27..1
6.6

162.
5.

12.1

152.7
16.6
44.0
7.8
7.2

77.1

15.4
..1
.7

172.4
170.0

18.9
20
1 ..I

153.4
2 1

151.1

142.6
2.6

140.0
86.2
16.5
2.1 ..I
27.6

X.2
7.2
5.4

5.1.8
6.1

21 .9
8.2

6.6 17.5

15
2.2
4.7
7.1
I .7)
4.6

1 4 4 . 7 1 6 9 . 7 1 8 9 . 0 1 X 4 . 7
22..1 17.6 1.4 16.6

I 62.2
16.4
47.5

7.7
7. I

K.i. 5

20.0

7,o! 2
2.1
9 .6
7 .0
I .5
2.0

I 89. .1
7.1

142.6
K..7
40.0

7.9
7..1

70.7

10.9
.1

11 .1
2 I

.2
7.1
I .8
7.1

I 79. 5
26.0

1975

III

1HH.4 I
179.6 2

81 .4
82.6

8.8
W. 2

100. I
8.7

VI .4
106.9

17.4
.IX. 2
.14..<

6 .'
5.7
5.1

15.4
.6

16.1
I .5
2.X

100.I 24
14.0 25
.17.5 26
6.9 27
.1.2 28

.IK. 6 29

6.9
.1

6.8
5.0

.5

.4
2.7
.1.1

I 85 . .1
78.2

Credit market funds raised hy (inancial sectors

1
2
.1
4
5

7
X
9

10
11
12

11
14
15
16
17
18
19

21
T)
2:i

1
I
1
4
5

6
7
H

10
11
12

Total funds raised liy financial sectors
Sponsored credit agencies

Loans Ironi LJ.S. Ciovernnient
Private financial seeiors

i orporale eijuilies

Open, market piiper and U lv.s
1 f a n s Iron 1 !• 111 ll's

Tutal tiuids raised, l>y sector
Sponsored credit agencies
I'nvale liiiaiicial sectors

Hank alliiiales . . . .

NITJ.S

Total funds raised

Stale and local obligations
C '01 porate and loreiun bonds

Hank loans n.e.c
Open-market paper and k l*'s
Other loans

11.7
4.8
5 |

7

6.9
.1.7

1 .0
.1.3

11.7
4.8
6.9

1

.1
1

.1
A.I

.1 7

79.6
1 7
1 1

74. V
8 . 8
5 6

11 .8
21 .1
6 4
9.7
4.4

2.1)
.(i

1
2.6
.1.0

4
1 1
1.0
2.(1
1 .')
2.5

2.0
ft

2.6
1

1 7
.1

1 .2

1 I)

84.4
1 0
2 5

7V 1)
12 5
7.X

17 .2
21 0

4 5
7.5
4.0
2.5

1H.3
.1.5
1 7

-y

14/1
6.4

1 1

,4
1 <;

.1.6

18.3
. 1 . 5

1 T

.1

5 -}

5 8

1

114. 3

5 X
IU7.V

16.7
9 . 5

15.0
'7 4
!0 0
15.7
5.2
8.3

33.7
8.X
'1 1
. 1

24.9
6.1

| 5
_ 1

• > ' 1

10.7
4.0

33.7
o.x

. '4.9
1 4
4 2

•)

4 1
5

1 " l
4 .8

olal crc

125.5

4 a5 'i
in 5

s 5
9 . 9

14.5
27 X
10 4
17.6
14.1
15.8

12
X

4
4

1

5
1

12
X
4
1
1

1
t
2

dit m

110

7
It'll

•1

21.

5.
1 .
7.

6

t

1
6
1
I
7
s
0
.1

6

1

1

4
h
7

ir

H
6
n

4
I

8
,1
0
X

'l

16.5
3.8
1 8

12.7
.1.3
V 1
5 |

1 .X
• 2 . 7

16.5
.1.0

12.7
2 S

1 .6

6
4.2
.1 I)
I.I

<cl tun

16.1.9

1 1 6
14V 1
I'l 4
17 6
24.X
48 9
11 2
12.4

4.0

28
6
(,

7

7
1
6
4

28

6

,j

6

Is rai

1 1

11
14

9

X
.A

0
7
X

9

X

7
8

5

.1
1

3
7
6

6

20.2
68 X
19
2H

1
7

,

5
1
4

52
19
19

.12

j{

7
1

1 1

7

52
I1)

.\

5

1

1, all

l . »

')
211

I.I
12
71
'7.
52

17

.11

.6

.6

.4
.8

1
.2
5

.0

.6

5
1

.1

5

' 1
.6

se

4
ft
6
f

•1

7

'1

1
6

38
2 •>

21

15
1

14

1
7

6

15
1

2

1

1

1

tors,

21R

14

.1 1
17
2.1
54

19
1.1
21

.(

.1

.4
7

'j

,\

5

. 1

.7

.0

. 1

.9

4

11
.0

b

1

6

4
.1
s

5
6
1

40.8
I 6 . X
I 6 . X

24.1
.5

'1 rt
7 0

.1
8.9
5.8

40.8
16 .0
•.'4.1

2 .6
4 1
2.7

.4
.1 . (>
2 . 0

. 8

• type

22H.I

X6 . 7

21.9
IX.1
22.2
61 4
I > 7
51.1
17.8
14.9

35.2
7.7.4
26.0

1 .4
7.8
.1.0

5.7
6 2
6,0

35.2
27.4
7.X
6 A

7

1.1
4 0

1
4 . 7

2.8

207.6
t x
2 5

2(12 <
45 1
16.5
24.5
45 6

6 \
21.')
9.4

27.2

4.2
8.0
6.9
1 .1

• 3 . 8

2 1
1 .7

• X . 8

5..1
- 8.1

4.2
K.O
l.X

5 X
')
4

1 •

1 4
1. :i :
2.9 .

192,6
? 9
9 7

IT) V
88.2
17.4
45.5
52 9

6

25 4 1
1..1 1
1.5 1

NOTii lull .statements Tor sceiors ami transaction lypcs quarterly, and
annually lor flows ami for amounts outstandinu, may he obtained from

How of luiitls Station, Division ol Research and Statistics, Hoard of
(iovi-rnors of the I edcial Uose.rVe System. Washington, !>.<!. ?O55L



SEPTEMBER 197'J :•• H O W OK KUNDS

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Scusmiiilly adjusted annual rules; in billions of dollars)

A 57

'I raiisactinn category, or sector

lain} Juii<ls JUJVJUM'IMI in i-rnlit markets to
hDiifiiiiinriiil sectors

Ity puMie navnvivs and foreign
Total lift advances

O.S. (loverninent securities

1966 1967

66.9

7
V<
9

10
11

l l y

I-I1Ili advances loSft l . ' s
Other loans and .securities

I./.S. Government
Sponsored credit nunicics
Monetary authorities
l-orcit-'ii

Agency borrowing not included i;i fine* 1

Private (Umi'slu- fimils u (Warned
} - 'loini net inlvam-i'.s
13 U.S. < iovernment seem Hies
14 State and local <»bli;i><iti<>n.s
15 Corporate and foreign bonds
Hi Residential nu)rttj;i^es
17 ( )HK'[ nicrlgagcs and loiins
IK l e s s : Llll.U iidvuuccs

II.')1

3.4
2.X

.9
4.8

4/)
5.1
3.5
1.6

59.8
5.4

.6
10.3
12.1)
27.4

.9

80.0

11. S"
6.x
2.1

- 2.5
4.')

4.6
• . 1
4.X
2.(1

.ft

6K.1
5.7
7.S

196X

95.9

12.2
3.4
2.x

,9
5.1

4.')

13.0
23. I

• 2.5

20
21
22
23

24
25
26

2.7
28
29
30
.11

Vrivati' tiimiwiul ititt'tnuulitititm
( 'n'ltil rmtrkt't funds at/winct'tl by private Jirtartiitit

institutions
(. oinmcvejat banking
Savings institutions
Insurance ami pension funds
Other linance

4.1.4
17.5
7.')

15.5.
4.5

35.9
15.0
12.').
• . . 1

Sowers nj 1'muls
Private domestic deposits .
( 'rc-oWf market borrowing

Other sources ,
1 oreie,n iunns
Treasury balances
Insurance and pension reserves
Other, net

Private tUntivstU nan financial investors
Ititvct lemlin^ in tTcdit niitrkets

U.S. Cioverniueut securities
Slate ami lac;tl ithiifintituis
('orpoiiite atul ibrci^n honds ,
( '(iminei'ciiil paper
Other

32
33
34
35
.16
37

38
39
40
41
42

43
44
45

-Id I olid ol en-<li( niiiilsct inslr., ilepusils, and t i n romy .

47 l'ublic .su[)port rate (in per cent)
4H i'rivale finiuieial interrne<li;it»?n (in pc-rceni)
A1) Total foreign funds

4S.4
22.5

3.2

19.S
3.7

• . 5
13.6
.1.0

17.
X.4
2.0
2.0

Deposits and uineney
lime and savings accounts

I ai>T negotiable ( :l )\s
Other at connncreiaI banks
At savings institutions

Money
Demand deposits
("in rency

I ut:i I Net issue*
\1\iUial tvinil singes
Other equities

4.X
3.7
I. I

Acquisitions by financial institutions ! 6.0
Oilier net purchases - I

2.3

24.4
20. .1
• . 2
13.3
7/.I

4. I
2. I
2.0

42.(1

17.9
75.9
2.1

50.(1
- .4

1.1. l>

2

12 '0

3.2
3.7

.1
3.5

X7.2
13.3
9.5

13.X
15.5
35.9

,9

1969

K K . d

IS.7
.7

4.ft
4.0
6.3

2.9

1970 I 1971

135.9

2X.I
15.9
5.71

1.3
5.2

2.X
K.9
4 . 2

- . 1
X.X

HI.I
4.N|
9.9

12.5
15.7
42.2
4.0

10.(1
5.0

10.3
X.2

72.6
5.2

11.2
20.0
II.«
24. r.

1.3

41.7
33. X

5.7
2.7
4.9

3.2

7.5..I
3X.7
I 5.6
14.0
7.0

.55 f
IK
14.5
12.7
9.9

/.5..I
45.9

X.5

21.0

4.2
- 1.4
- 2.5

4.(i
1.9
1.7

52. I
39.3
4.3

IX. 3
16.7

12.X
10.6
2, I

11.4
7.2

20.4
X. I

.2
4.7
5.H
2.1

4X.3
VI. 9
3.5

17.5
12.9

14.5
12.1
2.4

56..1.

14. I
93.2

4.3

5.5
3.0
2.5
9.1

- 3.6

6K.7

12.7
X6.4
2.9

d.4
5.K

10.X
4.4

.5.5
2.1,

IX.X

34.0
9 .3

10.X
13.X

44.5
17.0
X.7
6.6

10.2
2.0

5.4
2.3

13.7
3.4
X.O

7.7
4.X

17. X
6X. 3
9.1

3.2
X.9

26.4
3.X

98.1
4.4
17.6
19.5
29.1
33.7
2.7

110.?

1972 ' 1973 • 1974'

15H.9

IK.3
K.4
5.2

+

4.6

2.6

19 74'

I ! ,12

IHO. I 176.0

16.9 41.4
17.3 11.3
5.7 5.3

K.4
6.2

146.7
15.2
14.4
1.1.2
44. d
59.5

/.yl.'f
70.5
49. 3
17.7
15

.\:\. i
I i . o
v.fi
7.2
7.5

JX1.9, 170.1) 179.(, I

1975

HI

3.0
20. )
9.2

.7
19. (i

49.2
X.6

13. X
6.7,

20. I

7.4
24. I

6. /'.
11.6
22. 1

W.5
6.9

11.7
6.X'

14. II

2.4
20.5,
6.1

10.5

SH.'J
10.41

15.9,
6.5

26. I

12.4
27.6,

6.2
12. ft1

3b. 1
27 .6
16. H
X. I

16.K: 27 .4

1()6.5 I4H.H 1 5 9 . 2 I 3 K . 5 1 1 5 1 . 5 12

v-i.v im.n is.i.-i
63.2 90.3 97.5
- .3 9.3 20.3

12.0
- K.S

2
13.1
4.4

2.6
• 9.0

1.2
10.7
4.4
1.4

66.6
56. 1
15.0
24.2
16.9

10.5
7.1
3.5

64. I

30.4
103.1

1.8'

II .0
• • • ' < . ? .

2.2|
9.1
2.9j

35.5
5.2

.7
13. I
16.5

- .1
14.0

.6
9.3

.6
1.5

93.7
X I . 0
7.7

12.9
40.4'

12.7,

13.7
I. ft
2.1
5.?
4.0

10
X5.2
X.7

30. (>
45.9

16.7
12.3

3.4] 4.4

90.S 115.7

30.7
112.X
23.2

I I..5
104.5

(3.<v

IX.4
13.7
10. I
44.1
K7.4

7.2

X6.6
35. I
22. I
15.0

IfH.H
S4.9
31.6

24.9
17.4
20. ft
25 • (.
67. I

6.7

l.ll ..<
(.4.4
26.9
34.3

5.X

I II. I
72.4
14.2

15.0
IX. I
19.2
11.4

N2. I
ft. 8

/ 5 •> . .'
X7.5
35.4
29. I

3 .7

34.7
16.5
21.9
19. K
52.2
6 .5

IIlit. 'I
4 1 . 3
IX. 3
39.4
7.9

Its ,7 Iti/t.V
9 3 . 7 5 1 . 1
2 3 . 6 4 . X

42.41 44.7 3X.4
ft.5| 13.6. 10 7
1.0 5.1 2 . 1 '

16.7 27.9 22.7
20.2 X.3 7 1

19. I
IX.X
4 . 4
I . I

1 1 . 3
3.K

XX. H
76.3
IX.5
29.5
2X.2

3 1 . 7
IX. I
10.X
• 1 . 7

l .( .
2.9

7X.7
71.9
21 ft1

26.6
21.7

50.9
16.4
X. 1

33. 2 [
9.4J

12.6 6.X
X.6 .5
3.9i 6

27.0
13.7
X.3
1.4
4.3

102.3
X9.0
30 0
32.4
26.6

13.3
4.S
X.5

.16.4
"•2 6
13.3

1.9
1.0
3..1)

55.2
54.X
17.2
20.7
16.9

.4
3.7
4. I

I2X. I

IX. 4
95.4

7.2

I IO.5 ! 129.J 91 .6

S«!2
25. !

Corporate equities not included above

10.0:
4.K
5.2

12.2
2.2

10.4
2.6
7.7

11.4
1.0

14.X
I. I

13.6
19.3
4.5

I

IZ.9
.7,

13.6
16.01
•3.1

H.O
1.6,
9.6

13.4
5.<V

S.6!
1.0
4. ft!
6. l j

.5

21 .7
97.X
21 .2

S.9i
• K i

6.7
X.5
2.7

.14.6
77.2
29.0

IX. I
10.9
7.3

I
5.3-
2.X
2.5
3.6
1.7

12.7
2.9
9.7

II. I
I .6

12.
10.
6 .
6 .
«!

t
i
9

0

7
X
9

10
11

60.6
17.4
43. I
21.6

1.3
X. I

111 I)
17.4
61.6
34.X
I. I

13
14
15
16
17
IK

I IS.II 24
98.6 25

7.6 26

24.0
5.4
1.9

26.5
4.7

2X.9
5.0

13.5
14.9
2.7
2.8

105.9 .10
87.7 39
22.0 40
39.3 41
70.4 42

43
44
45

I34.H 46

20.1 47
75.9 48

1.4 49

Notos
I .inr

1. r . i i ic ?• (H p . A - 5 6 .
2. Sum ol lines J- 6 oi1 7 \0.
d. Ineiudes laiin mid commercial inoitua/u-s.

I I . Cieilil market funds raised hy ledeia l ly sponsored civil it agencies.
huludi-d helow in lines 13 and ??. (ncliidrs nil (iNMA-^nariiunid
security issues hacked by nioitnaiie pools.

\2. l i n e I less line 2 plus line I I . A\t>o line I') lirss line 26 plus line .12.
Also MINI oi Vines 27, M, .VJf ami 44.

17. hurludes tairn and commeiciid moit^a^es.
2S. Lines .W -J 44.
?.(>. I xchides L'(.|iiity issues acid investment company shares. Includes

line IS.
?.S. foreign ueposiis at conuneicial banks, bank boirowings i'roin roiei.mi

hranehe.s, aiul liabilities of fbici^n haukinK agencies t<> lorci^Ji <d-

29. Demand deposits at commercial banks.
Mi. l-xclddcs net invesliiit.-jit of these reserves in corporate equities.
31. Mainly retained earninys anil net miscellaneous li.ibililii's.
32. Line 12 less line 19 plus line 2ft.
33-37. 1 iues 13 17 less amounts acquiied by private huatice. I hie. 37

includes mort^a^es.
39 | 44. See line 25.
45. Mainly an ollset to line 9.
4ft. I ines 32 plus 38 or line 12 less line 27 plus line 45.
47. l ine 2/liue. I.
4N. I inr 19/lini- 12.
49. I incs 10 plus 28.

(..'itriinrati' equities
1 ine 1 ami 3. Includes issues by liiumcial institutions.
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of ilolUirs. Quarterly figures are seasonally adjusted tmU'.is shown in italics.)

Line,

I
2
3

4
5
6
7
8
•)

Id

11

12

13

14

15

Credits (•( ), debits ( • )

27
2K
29
3(1
31
32

33

34
35
3*
.17
38
39
40
41

42

43
44

45

46
47
48
49
SO

Merchandise trade balance ' .
Ivxpovts
Imports

Mililary transactions, net
Travel and transportat ion, ne t .

Investment ineome, net 2

U.S. direct investments abroad 7

Other U.S. investments abroad
I meign investments in the United States

Other .services, nut ?

1972 1973

<)5S 5,52X 2(1(1
49;.1KK| 71,.179 9 8 , 2 6 0 2 2 . 4 5 1
55 .7 ' ) 7 ! 7 0 . 4 2 4 | - KB.V'.Hi 2 2 , 6 5 1

i>J74

- 1,621
.1,024

4,.12 I
6.416
t, 74d
5.K4I

2..117

llalnncc on
.\ol sCa

i and services •*.
Vr adjusted

Remittances, pensions, and other transfers.

iliiucc on goods, services, and remittances . . ..

U.S. Government grants (excluding military).

2.X0.1

5,930

- 7 ,537

5,17')
H.S4I
5,157
N.HI'J

,692

II),121
17,67')
K, 3H9

15.946

.1,222 3.*

4,177 3.574J

1 ,">().!

2,274

Italancc un current account..,
X/>t •ieuuinally adjusted.

U.S. iiovernnient capital Hows excluding nnnschcduled
repayments, net s

Nonscheduled repay men Is of U.S. C'OvL'rnnicnt assets
U.S. Government nonlkiuid liabilities [o other tliili) foreign

official reserve agencies
Long-term private capital llows, net

U.S. direct investments ivlvrivAd
i <ireie.n direct investments in the Vllkal SNites
rore.ie.11 seciuities
U.S. securities other than Treasury issues
Other, reported by U.S. banks
Other, reported by U.S. iiouhanking concerns..

Balance- (in current account and long-term cunitnl ;

Xot scilKomtUv adjusted

Nonlkinid short-term private capital tlow.s, net
Claims reported by U.S. banks
Claims reviorted by U.S. nonhankiuy concerns
Liabilities reported by U.S. nonbnukin^' concerns

Allocations of Special OntwiriM Rights (SI)R's)
I'.rrors and omissions, net

Net liquidity halauee
Vof .uitwtudly <tdi«sUJ<l.

I.tcjuid private capital Hows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonhanking concerns

1 iq'.lid liahililies
I orei^n commercial banks
International and regional organizations
Other foreigners

! Otliciul reserve transactions balance, financed by changes in- . . . .
Xot sensnmiHy tid'ntsleil

I upiid liabilities to foreign ollieia] aRCitcics
Other readily marketable liabilities to foreign otlicial agen-

cies (>

Nonlitinid liabilities1 to /Vjrw'gn ofTicial reserve agencies re-
ported by U.S. (.iovl

U.S. ollicial reserve assets, net
CioUl
SDK's
Convertihlc cuiTcncies
C10I1I tranche position in I ML'

Mi'tnoramla:
'I'ranslers under military grant programs (excluded from

lines 2, 4, mill (4)
Reinvested earnings of Ibreign incorporated affiliates of

U.S. linns (excluded IVDIII lines 7 and 20)
Reinvested earnings of U.S. incorporated afliliates of foreign

firms (excluded i"rom lines 4) and 21)

Halauccs excluding ulloctitions of SI)R\s:
V(7 lhiuidily\ tun xiumutudly tidjinwd..

Ollu uti t

•2,171

9,711)

1.721

I, H5.1

I.706
1.17

I ,«)3H 5,461

.135 3,608

4.507
• I . I 58

I , 542
1,457

.Ulh
221
71(1

- I.HX4

13,829

2 ' i l . l

1 . 154
177

4,%K
2,656

75'>
4,05 5

70fi
101

1)77

• -50.1
51 3

.1,245
4,50(1
I ,(>2'»
2.HK4

KUd

2,9151

4,IV7\

.17(1

2,545

2,5')6

I 51
' 24K

4(W
I

• 7.26X
2,2241

- 1,150.
925

'1 ,.114

"7
264
745

1.177
646
642
2.1

I') I

4.2.1S
:i.HK6
I . IK.l

2,4.16

7,651

1.475
1,247

742
- 505
4,722
3,717

10.1
"02

10,354

>>.7.t4

12
547
70:1

.15,
I 53

2, .14 i
1 .MSI
I ,161

7W
4.2')4
3,028

377
US')

s,3im

11), 927 1,624

1,5.17
24.206

•25,743

646
717

1 , ')64
4 1')')
2.O4H

• 4.4K3

V.16

5

457

457

472,

1,400

1,865

273
+

21 I

1 ,573
I ,7(10

.11.1
440
9(16
34K

2,3811

I 2 . I N 6

I. MO

4.K.14

19,043

2 , « I 7
1 ,5.0H

4 1 7

I , OSS

1,199
.'•14

10, fifty
6,1 1.1

• 5,')«0
1.13

16,7821
12,(,:)6

I ,2') 5
2,SSI

• 8,374

5,24S
5, .11')

•(>«•?.

753

2,341
25,()26:

27,367

• 5 1 . 1

721

2,35-4
4,7OO|
2.354
4:70O

•)60

2d 1

457

7IH
.1,166

l ,52o
• ( . I I I )

.».7K

2,157
I ,»1S

I
.104
204
4H

276

3,600
6,12.1

I ,462
I .6IK

27(>
4.(2

1,15.1

475
20')

4.4')2

4,521

54K

~N,.i.W.

11,1)64

2.1.1
• . 1 3

2 , NO')

X,124

>)45

655
1.4.14

1,7.51
2,620
2,.14.1

277
4,1171
4.300

530
601

552
1,406

63

277

. ->
210

ft.ft.W

2,0.70:

I i 30d

3.1117
2,41 1

2')K
606

- 4,192

3,924

10.1

44.1

172
.1

1.265
I

20<)

2')
K5

244

564

4.O2K
• 22K

7.12
504

4 ,25<\
.1,150

21')

119

/ , 6,1.<

750

135
1

1,00.1

12.1
153.

•72S

352

IV

1,450
26,585
28,0.15

4')H
•741

2,559
4,0«0
2.35S
.1.K7')

1,(14')

919
.' 27S

480
I ,S.<4

169
I,HI')

>)K5

125
5,544
-:i.i2:i

• 653
726
66.1
26')
110

6,573
4,f<6()

•2,331
2,412

1.17
2.1S

l')75

I H41
27,222
25,.181

.147
•MV7

I , .125
2 , 1 8 9
2 , 1 5 7
3,021

1,1132

3,344

4..<X,1

• 45K

2,086

2,148
J.2II

1,17')

7,725
•6,.W4

2.N7O
1,')68
1. S'l'l

.169
4.K3H
2.773
1.30S

757

4,855

4,049

3,N72

Ml
215
1.17

541
•2.126

937
326

2.0.13
604
444
358

• 475
Ml

I , 702
I ,«')5

• 20
241

X4

490

I.H44

3,071
4,204

• fi,2<M
4,752
5,(15')

.107
1,542
2,61')

«47
230

- ' , I US

2,7.13

800

4
• 326

5
- 14
•307

783

IV,<)•!.< 2441 -6,654' 5,551

5,M)K\ H.-I74 I.4O6, 4,0'lH I ,/iX.l

(i,5')4\ 4,204

4,04'A • 2,IHK

I or notes see opposite pai



SEPTEMBER 1975 r. FOREIGN TRADE; U.S. RESERVE ASSETS

2. MERCHANDISE EXPORTS AND IMPORTS
(Seasonally adjusted; in millions ol dollars)

A 59

Jan
I i-h
M;ir
Apr
Mil)
Jllll ' l '
July
An)1

S |
(kt

1972

Oiliii'U'r:
I
II
I l l
IV

074
H24

X2(>
,XN2
971
074
I'll
17(>
II.'.

,4<iK
.5 VI

1973

'IS''
,0711

1074

• . ,4 'M
•>,5(i I

\lu:.
'. ,420

I I , 7(.V I
I I , ( , / . ! I
12,44-' I
11,.I.I3 i

49,199

d,X79

I 5 t Id
IdiVN.l
IS..1J7
20.41 !

70 X.'.l

, 5 4 9

I OS

317

179
l')9

(.7.1
')'' I

24,0V7

1975

•n ;• '
,7K'> |
7 Hi
5 70
145
1,'tl
NN5

I 972

.1,47.1
1. S I 5
4,417

4, .W

•I,'/.IK '
5.I4N |
5,002 |

1.1,4.14
1.1,.170
1.1,')().!
14.BUS

I jnj ior ls '••• lrailc balance

197.1

5 ,244
5 4X3
5,414
5 U.O
s.70.1
5,775
5, K29
(.,01 I
•5, (.44
•i, 99d

d!.'9l
I

K.,140
K..XI9
17,4X3
IS,972 I

55.5K.1 I (.9,47(>

(. 4'IH
7 , .1 I K
7 , 7 4 2
M l . ' ?
«, 2(.5
K.577
N.'>.!.'
9 , .'(.7
K. (.')(.
H,77.l

7
9,2^7

21 ,55X
24,X(.7

27,003

100,251 |

l')75

' I , (.2 2
7,K7.'
7,.i:il.
X.0I.I
7 (W 1
(..9.M
7,90S

22,Odd

.K.I
(.49
(.47
5')(.
(.04
4')7
491
5.15
4.K,

I d 9 7
I ,4(i I
I , 5 5 S

d,384

1973

41.1
10.1

| I.I.I
142

47
i 37
: 12

, 77(.
I 5X9
' I')5
• (.58

; X44
I ,441

I974-1

• I.V
I 2.) I

117
I X.I
(.12
?(.O
hi 5
KHX
297
100

i 767
790

,S00
49 S

i ,.147 I 2,34:1

1975

i 917
I I , .ISO

l 557
1 I ,(152
' I ,7.17

I 977

I 2,(1X7
I 3,.U(i

1 I• V ( » I > I ( ^ <>!' ( I m n O N t i t : ; n n l f ' t u f i c n n K . ' n - ' l j ; u i > l i s i : ( l . a . s . v a l u e b ; i M . s ) ;

e x c l u d e s l V - p j u I n i c i i l o l ' D O U - I I M : - l u p c i c n l s tttuh-r inililun i . T ; u i l - a H l

|)i<>!M H i l l s .

•'• ( i o i u - r a l i m p o r l s , w h i c h i i u ' l i u l i - s i n i p i . i l s l i ' r i u i i i u ' i l i a k - a i i i s u i i i p t i i H i

p l u s I ' M l r i c " , i n t o 1 M I I H 1 I . ' I I w a r i : f i t t u s C N . S i ' e a l s o n o d ' 1.
:1 l l L ' t ' . i n n i i i i ' . w i l h l l > 7 4 t l a l a . u n i i o r i s a i t ' n . - p n i l c l o n a n l . a . s . t i a n s -

a L ' l i o n s v a h i i ' h a s i s ; p i i o r J a l a a n - u - p o i u - i l o n a ( u s l o n i s i u i p t . t i v a l u r

hii^is. 1 or i:alciukr ycai1 1(^74, the l.u.s. iinpnn liiiusatlidns value was
MOO.3 billion, ah'Uil 0.7 per cent le^s lhan ilk' eiinespoiiilin^. Customs
nnpiirl value of $101.0 hillion.

11 Sum of unailjusted lii'.iues.

N o l l . Itiueau ol'tlie. ('ensus tlata. Details may not add to totals he-
eausc ol louiidm!'.

3. U.S. RESERVE ASSETS

I In millions ul 0.,liars)

l!nd of
yiNii"

1961 . . .
196?.. . .
1963. , .
1964.

196^.
1966
1967"
196N. . .
1969 . . .

1 9 7 0 . . .
971 . . .

1972'.
I97.1H
1 9 7 4 . . .

To ta l

IX 7? i
17,220
ld,X43

15,450
I4.KK2
I 4 X U )
15,710

••> 1 ( , , 9 ( , . 1

14 4K7
« I 2 j d7

13,151
I4.37K
15,XXI

Cold

I'olal'

Id,947

I s ' s>jr,
15,471

I.I.XOd
1.1,2.15
1 2 0(»^
IO.X92
11,X59

11,(172
10,20d
1()',4X7
I I , (.52
11. (.52

<l(iL-k i

] U'aMir.y

Id,8X9

15 ' S| 1
15,3«X

1.1,7.1.1
1 1,159
1 1 9X •'
Il),3d7
10, K,7

W,732
10,132
10,410
1 1 ,5(.7
1 1 !d5?.

Ci.n-
wrlililo

1 K.

-> | )
,',!;>

7X1
1 , .1. ' . 1
7 !4S

•••2/,'XI

d>79
o " /(,

241
X
5

Urscrvi-
pusilion

in
I M I

1 ,(.90
1 0d4
1 ,015

7(.9

Xd 1
11 d
4 '0

2,''l24

1,93.5
5X5
4d5
552

1 , K52

S1)R'»-'

•

K5I
1 ,100
1 ,95X
2, 1 M>
2,374

1 in! ill1

month

1974
Aiip,, . .
Si:;>t . .
(M.. . .
Nov....
DLV.. . .

1975
Ian
I ch
Mar
Apr
May
Jline. . . .
J u l v . . . .
All!',

Iota!

1 5,4(>O
15.X9.1
I5.S9O
15.X4O
15, KX.l

15 94S
Id , 1.12

1 d ] Vifjl
Id.2X0
Id.242
Id,0X4

•' Id. 1 15

(,,l|,l

l .H i i l '

1 1 ,(.52
1 1 ,(.52
1 1 ,(i52
1 1 ,(>5 2
I 1 .(-52

1 1 ,(..15
11. (.21
1 1 ,(.20
11.620
1 1 ,(.20
l l .d . 'O
1 1 ,(>IK
11,599

Mi.i-k

TuTilsniy

I I 5(.7
11 ,5(.7
II ,5d7
II ,5d7
11.d52

1 1 ,(.35
1 1 (.21
1 1 ,(.20
I I , MO
1 1 (.20
1 1 , (i20
M.dlH
11,599

Cim-
viMtibk'

ciu'rcn-

224
24d
19.1

43

j

• >

19
' i

•i
25

2
2n

UcsL-rvc
posilion

IMI1

1 1X4
1,713
1 ,739
1 ,XI(>
1 ,X52

1 ,90S
•> J J ^ ^

'.' \ 194
2,11,H
1 ^1H

2; 179
2,135

•> 2, 169

SDIi's-i

2 200
2,2X2
2 lOd
2,329
2,374

2,401
2 444
2,421
2,393
2.43H
2.41X
2,329

•> 2,321

1 Includes (a) yold sold to Hit- Uiiited Slates hy tin: I Ml- with tlic ri^ht
of rcj>urcl];isi', and (h) yii\i\ deposited hy the IMI : to mitigate the impact
on the U.S. K»I<I stuck ol foreign pmchases for the (inrpose of making
t»old subscri])tions t<» the IMI1 under quota incieasirs. l o r corresponding
lifihiJitics, SOL1 J';ih]e 5.

2 Includes i>oki in i-xchanne Siahili /atiou ( inu l .
•i InchuU's ulhK-alious by ihr IM I of Special Diawini-. Kifthts as follow:,:

SK67 million on J;i». I, ly7(>; $717 million on .Ian. I, 1971; and S7I0
million on Jan. I, 1972; plus net transactions in SI)K*s.

4 l o r holdings of \M. hanks only, sec p. A-1).
•̂  luclddes ^ain ol .¥67 niiJlioo iL-stiJliiii; fioin revaluation of the (u-rinan

mark in Oct. 1969, of which %\'.\ irrillioii rcprcscnfs ^arn <m niiirk holtlici'S
at time of revaluation.

fi fufliidi-s $2H million im-rvast: in JuJliir vaJtic of foreign CUMem-ies
revalued to icllect market exrhanue rates as of \)K\. ;il, 1971.

7 Tolal rt'ser\e assets include an increase of Sl,Olf> million resulting
from chance in pur value of tin: U.S. dollar mi \Uty », 197?; of which,

tolal K»lt.t stock is SK28 million (I reasury i;old stock $822 million), reserve
position in IMI ' i."U million, and SDK's %\55 million.

» Total rt'siTVir assets include an increase of $1,4.16 million resulting
Ironi chanLM: in par value of the U.S. dollar on Oct. IK, 197.1; of which,
tolal gold' slock is $1,165 million (I'rens. m»ld stock $1,157 million)
icsctvc iUfsiihm ia IMI- #54 miMioi), JIJJI! N D U ' . S .^217 million.

11 IJet-inninK July 1974, the 1M1-" iidoploil a tei-lmiiiuu for viiluiiiK the
SI>U based on a weirliletl average of exchanf.e rates for the currencies
of Ifi ineinher countries. The- li.S, SDK lioldiii>;N and reserve position
in the IMI1 are also valued on this hasis heKinniiiK July 1974. At valua-
tion used prior to July 1974 (SDK. 1 • Sl.2Ort.15) S|)lt holdings at end
ol'Aiii!. aiiioimud lo S2,Mil IUJJIKUI reserve position in I Ml-1, ?2,2l»9
million, and total I..S. resei \e. a^els , ^16,21 S.

Nini.. See Table 20 for uold held tinder earmark at K i t . Hunks far
foreign and international accounts, (iold under earmark, is not included
in ihegokl stock ot the l.nited Slates.

NO'I i:S l ( ) TAHI.I- 1 ON OPl'OSl I i; I'ACil-:
1 Adjusted lo balance of payments hasis; exclude*, ixpoils under l-.S.

/Military agency salt's cojihiitl.s, and iniporl.s of 1 ;..S. miliiai y a^cjicies.
2 lees Eijul royal it ies from U.S. ilireci inveslnienls abroad or from

foreign direct inveslnienls in the United Stales are exe'uded from invest-
ment income and incUuUui in ''Oilier MM vices."

1 Includes .spircial military .shipments io Israel thai are exiiludi'd lioni the
"iK-l exports ot>oods and Ner\ices" in the national income and products
«JNI1) accounts of the Unileil Stales.

4 Includes under l-.S. (lovcTonienl grants ^2 billion etjuivalenl, lep-

icsuntiii^ the icliiiancinji of economic assistance, loans lo India; a cor-
iLSpiuitliiif; lecluetion of credits is shown in line In.

'• Includes sonic short-term U.S. (iovt. assets.
'• Includes cluuiiies in lon^-leiin liabilities teported by banks in the

United Stales and in investments by foreign otlicial agencies in debt
securities of U.S. I ederaliy-sponsored agencies and l,.S. corporalinns.

Noil . .--Data are from U.S. Deparlnient of Coinmei
noniic Analysis. J)etiiils may not add to totals because

rcef Bureau of Ixo-
of rounding'



A 60 GOLD RESERVES u SEPTEMBER 1975

4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, ;it S.IK from May 1972-Sept. 197.1, anil at $42.22 thereafter)

I ncl ol1

period

1970.
1971.
1972.
1973.

1974

1975

July
Aim
Sept
Oct
\'ov

Jan
Kb
Mill
Apr
Mny
.lunc
July

l i lt! ol
piTl'llll

1972.
197.1.

1974 July.

.Sej'.l"
Oct..
Nov.
Dec.

I "75 Jan
I eh
Mm
Ap.
Muy
June
.Inly

Inti-
mated
Iota I

world I

41.27S
41,1 hi)
44,890
49,850

49,8.10

'49,760

.1,5.12
3,523
3,826
4,261

4.2(>2
4.262
4,262
4,262
4.21.2
4,262

lull.
Mone-
tary
Illtul

4,339
4,7.12
5, UK)
6,478

6.478
6.478
6.478
<>,47K
6,478
6,478

6.478
6.478
6,478
6.478
(..478
6.47«
6.478

Cicr-
inany,
l ed .

Kep. of

1970
1971
1972
l')7.<

l')74 July
Anp
Supl
Oil
Nov
Dec

!'//."• .Jan
Id)
Muv
Apr
May
lime
July

• I . 262
4,262
4.262
4.262
4 , 262
4.2.62

Paki-
stan

67
67
67
67

67
67
d7
67
67
67

United
States

t1,072
10,206
10,487
11,652

11,652
11.652
11,652
11,652
II.652

,652

11,6.15
I I,621

V
4,077
4,45';
4,'>(>(>

4.'166
4,966
4, 966
4/166
4.966
4.''66

4,'Jf.fi
4,966
4,966
4 V66
4.966
4.')66
4.966

Portu-
gal

902
921

1,021
I , 1 fill

I. ISO
I , 180
1,180
I , I HO
1,180
I . IK0

I , I 75
I, 175
I ,175
I . 175
1,175
1.175

620
I I 620
11.620
I I .620
I I.618

117
98

1X1
14H

I Ml
150
ISO
15(1
150
150

150
I . S C I
150
150
151)
150
150

Saudi
Aiiihiii

108
117
12')

12')
12')
129
12V
12')
I 3.9

12'/
129
I2<)
12')
12')
12')
12V

niali'd
I V S t I I I '
world

75,865
26,220
2H.575
:il,72O

.11.700

31,660

.<! .660

'.II .660

India

3.43
24!!
264

291
2') 3
293
29 1
2').!

2'J.I
29 1
2')!
29.1
2') 3
.'9.1

Algeria

191

208

2.U
2.11
2.11
2.11
2.11

2.' 1
2/1
2.11
2.11
251
2.11

131
142
15'}

I5S
I5S
15.S
158
158
I5S

158
I5H
158
I5X
I5K
158

III]
ica

<*(>
410
681
«02

788
778
7 78
7X6
774
/7I

76-1
75'}
755
747
742
7.14
742

Spain

4l)K
4')8
541
60?

602
602
602
602
602
602

Ml.'
602
Ml?
Ml,1

602
602

Argun-
I ina

140
90

152
169

16')
16')
16')
16')
16')
16')

16')
16')
16')
16')
16')

144
144
156
173

17!
17.1
17.1
173
171
17.1

17.1
17.1
17.1
171
17.1
17.1

Sweden

200
200
217
244

244
244
244
244
244
244

241
244
244
244
244
?M
244

An?.-
Iralia

23')
25'}
2X1
311

.
112
.112
112
.112
312
112
.112
112
112
112
112
112

l la ly

2,887
2.XH4
1 I :l()
.1,48.1

.5.4K.1

.1.483
3.4K.I
.1,483
.1,48.1
.1,48.1

I 48.<
.1.48 1
1 48.1

: > , < I N . I
.1.48.1
.<,483
.1,48.1

Swil /er-

2 , 7 3 2
2,')(W
3, I 58
3 , 5 1 3

3 , 5 1 3
1,513
.1,51 3
1 51 1
3.51.1
.1.51.1

1 51.1
3.51.1
1.513
.1.51 3
.1.513
3.51.1
3 .5 I 3

Aus-
tria

714
72')
7')2
881

KK2
882
882
882
88 2
88.7

882
KK2
882
88?
882
882

Japan

532
67')
801
8') I

X'M
8') I
XVI
X'll
8VI

8') I
8')l
8VI
XVI

l l l l-
jjiuiii

,470
,544
,638
781

,7S1
. 7S I
,781
,781
,781
,781

,781

J 8 I
,781
,781
.781
.781

Kuwait

87
94

120

13(1
I 10
I.id
1.18
1:1s
148

Mil
Mil
15 1
IM
175
154
154

Time- I Turkey
land

92
82
89
99

126
130
136
151

151
151
151
151
151
151

I M
151
151
151
151
151

Canada

791
792
834
927

927
927
92.7
927
927
927

927
927
9 27
927
927
927
927

I.eli-
auon

288
.12?
350
.188

18')
389
.'IKV
,!89
.IN')
.189

.189

.189

.189
.!«')
.189
.189
.189

King-
dom

1,349
775
800
886

88<>
886
886
886
8H6
8S6

886
886
8.S6

(.'Jmia,
Rep. ol'
(Taiwan)

82
XI)
87
97

97
97
97
97
97
97

97
97
97
97
97
97
97

Libya

85
85
93
1(1.1

105
107
103
101
10.1
103

Illl
10.1
10.1
KH
10.1
103
10.1

Den-
mark

64
64
6'}
77

76
76
76
76
76
76

76
76
76
76
76
76
76

Mexi-

176
184
188
196

154
154
154
154
154
154

154
154
154
154

Uru-
Kiiay

162
148
I.I.I
148

148
148
148
148
148
148

148
148
148
148
148

Vene-
zuela

384
391
425
472

472
472
472
472
472
472

4/2
472
472
472
472
472

lisypt

85
85
92
103

103
10.1
103
101
10.1
10.1

Nether-
lands

1,787
1,909
2,059
2,294

2,294
2.294
2,294
2,294
2 294
2,294

2,294
2,29.;
2,294
2,294
2,294

, 2.94
2,294

Hank
lor Intl.
Settle-
ments J

-282
.110
2IX
215

259
255
259
271
251
250

272
259
260
2.19
262
264

1 Includes rept latinnal an
j organizations, central bank.s ami govts. of countries listed

this table, and also of a number not shown separately here, and ^old to
distributed l>y (he Tripartite ('onmlission lor I lie Institution of Monela:
Ciold; excludes holdings of tlie. U.S.S.R., other Eastern l.mopean con
li us, anil People's KepiibhV "1 China.

The figures included lor the Hank lor International Settlements are
Ihe Hank's fiold assets net of cold deposit liabilities. This procedure
avoids tin- overstatement of total world gold reserves since most of the
K'tld deposiled with the HIS is included in the uold reserves ul iudividcuil
lountries.

? Net Kold assets of HIS, i.e., K"ld in bars and coins and other ^ohl
assets minus tU)1d 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)

1 Includes (a) liability on gold deposited by the I Ml1' to mitigate the
impact on the U.S. gold stock of foreign purchases for gold subscriptions
to the IMI ; under quo ta increases, and (b) U.S. Treasury obligations at
ctict v.'illic ;II1(I I 'nriiK : iu ' : t i l i im in vi 'vtnuMir r t h t n i n n 1 f r o m u r i i c i ' i ' i \ \ . t\V ^ : i l cu

1 rill
of

period

1965 '

\<)(,T>

.'»70- Dee

1971 - Dec ' '

1972 Dee

l<)73- Oee. '

1974- July'

Sept ' . . .
Oct. '
Nov.'
Dec ''. .

1975 Jan.''
Teh.1

Mar. '
Apr . '
Mav
.lime"
July'1

Tota l

26 194

!,2') J 6 4

2'), 56X

\ .11 ' 01V

1 15 H I "
1,15,667

/18.687
118,47.1

'",'45,755
145,') 14

(47 ,009
; 46,')60

/67.68I
[67,808

X"1 86 '

''2,456

107,161
110,080
110,810
112 117
II5,6' 'X
I I ' ' 0''7

MX, IX')
119,5X4
120.170
121 J61
P I 627
121 ,70''
122,576

1 iqnid
liabili-
ties lo
IMI

arising
from

trans-
actions '

800

800
800

8 14

1,011
1,011

1.0.11
i ; 0.1.1

1.0.10
1 .0.10

1 .10')
1.01')

566

544
544

Tota l

14,425

15, WO
15,786

15,825

14,840
14, Ml 5

IX 201
IX, I'M

17,407
17, 140

I'M 5,''75
15, ')')X

211775'

51 ,20')
50,651

61,526

66.827

7 1 , 1 .1 1
71 .0X1
72.7.«1
7 1 8 16
75.200
76 658

7x16X9
7'),2IO
7') 081
7'), 751
X0.46X
7'), 6110

. . . . .

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

12,467

11,224
1.1,220

1.1.066

12.4K4
12,5.1')

14^027

1 1 , :i 1X
11,.118

11.054
11,077

1'), U.I
1'),.1.1.1

.1'), 67')

.19,018

40,000

48,455
4X.481
50,149

51 i860
5.1'(157

51 ,Xi:>
54,.Ill)
51,6')6
5S,."i?.l
52..15I
51 , X 14
50,20.1

Liabilities to loreiyi

ial institutions-'

Market
able
U.S.

I reas.
bonds

and
notes '

1 , 1X1

1,125
1,125

1,105

KM)
860

"08
')08

52')
462

146
.146

.106
2') 5

1 ,')55
1 .')55

5,2.16

5,701

5.01.1
4, 'M0

4! 880
4, "06
5,05')

5,177
5,27')
6,001
5,'Ml
6.064
6, 1 1')
6,16(1

Nnn-
market-

able l.'.S.
Treas.
bonds

ami
notes'1

766

1/281

1,5.14

58.)

1,452
1,452

1.21')
.1.21')

Other
readily

market.

liabili-
ties'

,

158
158

120

91.)
9 1.1

1 ,807
1,807

2 , :i41
2.141

;" 1,070 , 1,51)5
.1.070

J.4S2
1.452

'',4.11

15,747

15,510

15.9X5
15.985

161196

16.124
16.124
I6,:i24
16,165
17,925

1 .505

695
695

144
144

541

1,67.1

1 ,678
1 ,677

1 '.xyi
2.2.IX
2,146

2,627
2,776

111 254
.1.41 1

19 077 .1! 50X
19,474 .1,761

eol in l i ies

liabili-
ties

to mii i
meicial
banks

abroad <'

5 ,817

7.271
7,101

7,419

9,'').I6

1 1 ,209
11,0X5

14,472
14,472

21.6.1X
21,645

17,1.17
17,169

10,262
10.949

14,666

17,694

26.X2I
29.184
28.056

291782
.10,114

29,414
27,629
27,771
29,194
28, .588
2X , 61 <r
29,666

1 i(|UU

Tota l

1 1X7

1,710
1,75.1

4,059

4,271
4,272

4,6X5
4.67X

5,05.1
4.909

4.464
4,589

4,676
4,604

4,1.18
4,141

5,04.1

5,912

7,112
7,495
8,010
8,058

xlxo:t

X, 629
9,015
9,004
X, X09

9. 109
9,0.12

liabilities
foreigners

Sliorl-
Icrm

liabili-
ties re-
poi led

tiy
banks

in
U.S.

.1,046

.1,154

.1,177

.1,587

:i,74.\
.1.744

4, 127
4,120

4,444
4,444

1.9.19
41(164

4.02.9
4,019

.1,691

4,618

5,502

6,915
7,129
7,617
7,627
7,855
8 . .105

8,121
8,405
X, 168
8. 154
8.426
8.455
8. .122

1 other

Market-
able
U.S.

Trcas.
lionds

and
notes V '

141

176
.176

472

5211

528

558
558

609
465

525
52.5

647
565

447
447

425

410

177
.166
.19.1
4.19
4X1
49X

508
610
616
655
62:1
654
710

1 iimid
liabili-
ties hi
IIIIII-
inone-
laiy
11UI.

ami re-

oi(;ani~
yal ions"

1 ,965

1 ,722
1 ,722

1 ,411

906
905

691
677

725
722

659
66:1

X44
846

1 .52X
1 .52.1

1 .627

2,001

1 , X99
2 , 1 78
.'..014
2 . 148
2,501
1 , .122

4 , 186
4,251
4 , 181
4,079
4,2.19
.1,516
4.27X

1(1 Includes J I0I million increase in dollar value of foreign currency
liabilities resulting from revaluation of the ( i e r m a u mark in Oct. I W J .

1 1 Data on the second line ililfer from those on first line hecause cei-
classified a I eluded

porat ions .
A Includes .short-term liabilities payahlu in dollars to commercial hanks

a b r o a d and shor t - term liabilities payable in foreign currencies to commer-
cial banks abroad and to OIIKT toreinueis
a b r o a d and shor t - term liabilities payable in
cial banks abroad and to OIIKT toreinueis .

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad .

s I'rincipjiJJy the JmL-rn;ition;i] Hunk for }lcconstyiiLiion ami Develop-
ment and the Inter-American and ASian deve lopmen t Hanks.

y Data on the 2 lines shown for this da le tlillcr hLvanse of changes
in report ing coverage. liKiires on first line a ie comparab le with those
shown for the preceding dare ; figures on second line are comparab le with
those shown for the following date

with bunks ; a number of report ing banks are included in the series for
the lirst t ime; and U.S. Treasury securities payable in foreign currencies
issued to oHicial insti tutions of foreign countries have been increased in
value to lellect market exchange rates as of Due. M, 1M71.

Noil:.- Hased on 1 reasiiry Dept. data and on data reported to the
"liciisury Dept . by Iv.mks mul brokers in the United States . Da ta correspond
generally to statistics following in this section, except for the exclusion
of noumarketahle , nonconvert ihle U.S. Treasury notes issued to foreign
ollicial nonreserve agencies, the inclusion of investments by foreign
ollicial reserve agencies in debt securities of U.S. federal ly-sponsored
agencies and U.S. corpora t ions , and minor rounding differences. Table
excludes I M F holdings of dol lars , and holdings of U.S. Treasury lelters
of i:rciih and iio/jne^oliabJe, jiou-iuirn.-si-httii minu speiiiil U.S. notes Jidd
:iy other international and regional organizations.

Siii'wn iwi nit I'ltt-xuiiii; 1.1 ..lit, J IHIJ <'

those shown for the following date.
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

1971.
1972.
1973

1974-

1975

July. . . .

Oct ' . . .
Nov. ' . . . .
Dec r . .

Jan ' . . . .
Ich ' . . .
Mm-.'
Apr r . . .
May

July" . . .

1 tu:. of perioil

(Anin mts outstamhun; in milUi

Total
foreign

countries

50 651
61 526
Mi. 827

7 1 . I l l
71 083
72.7.10
73 816
75.200
76.658

75,9d(>
78 689
79.210
79 081
79,751
80 468
79,600

Western
Europe'

10, H4
.14,197
45,7.10

43,016
42.347
42,662
43,019
43,193
44,IKS

43.331
44,770
45,7/6
45.059
45,262
4*5.211
4 4 , 1 3 7

i\s "1 dollius

( aiiucht

!.<)«»
4,279
3,853

4. 125
3, 953
3,819
.1,805
.1,7(15
3,662

3,621
1 616
.1,546
3,251
.1,101
3 008
2,966

[mill
American
republics

1,429
1,711
2,544

3,951
4, 157
4,445
4,046
.1,768
4,419

3,659
4,221
4,390
4,506
4,<i(K>
4 721
4,747

Asiii

11 823
17.577
10,887

15,215
15.554
16,299
17,129
18,671
18,604

19,555
20,274
19,441
20 062
7.0,423
20 457
21,299

Africa

415
777
7HK

2.055
2,272
2,850
'2,947
3,7.04
3,161

3,232
1,156
3,433
1 491
3,448
J K00
3,319

Oilier
countries ^

870
2,961
3,025

2,748
2,800
2,655
2,690
2,657
2,627

2,562
2,450
2,624
2 710
2,917
1 269
1,132

1 Includes lUmk tor It
'*• Includes eounlrit-s iv

pean dependencies in

NOTF. Data represei
institutions on'orcitfi

:tur national Settlements and l.urapeun I'imd.
Oceania ami 1'.astern l'.urape, and Western rum-
tin America.

t short- and lonK-term liabilities to (lie oliicial
ailrics, as reported My banks in (he United States;

foreign at)ii:iitl Uuklingii of marketable and [tdinttarkctahk' 1>.S. Ti\:asury
scairities with an original maturity of inure, than I year, exeept for non-
niarketahle notes issued to foreign oliicial rionreservc agencies; and in-
vestments hy foreign oflieini reserve anenries in debt securities of U.S.
rvderally-sponsorcd agencies ami U.S. corporations.

7 . SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Anioimrs outsUUKlin^; in millions of'dollitts)

I.ml i»r period

1971
1972
197.1

1974

Total 1

55,428
60,696
69,074

July"- ! S.I,956
AUK. ' i 86,916
•Sept.' • 87,722
Oct
Nov.
Dec.

88,642
91,835
94,847

1975- Jan.1- I 93,285
t-el). r 94,317
Mar.'. . . .
Apr. ' . . . .
May
June". . . .
July

93,322
94,46(1
93,204
92,327
92,300

To all foreigners

Total

55,036
60,200
68,477

8.1,290
86,170
87,026
87,924
91,091
94,081

92,564
93,584
92,640
93,719
92,539
91,744
91,659

I'ay. hlc it) do

Deposits

Deniaml

6,459
8,290

II,310

12,222
11,841
12,769
11,228
12,860
14,068

12,288
12,139
12,324
11,699
11,925
12,598
12,222

litne-i

4,217
5 MM
6,882

N,64.t
9,10.1
9,252
9,822
9,567

10,106

10,155
10,308
10,141
10,390
10,374
10,458
10,302

lars

U.S.
Treasury
bills iiiul

certifi-
cates-1

.13,025
31 SM>
31,886

. ' 4 ,17K
33,179
33,467
34,187
35,212
35,662

38,108
40,428
40,094
40,424
40,628
38,278
38,553

Other
sh<ir I-
term

11,335
14,457
18,399

20,246
32,047
31,539
32,686
33,452
.14,246

32,013
30,708
30,080
31,206
29,612
.10,409
.10,58.1

cur-
rencies

392
496
597

666
746
696
719
744
766"

721
733
682
742
665
584
640

I M I

invest-
ment5

400

Ti> jionmoncfai'y imixn.'ifioiKil
uiul regional org;mi7i\tionsft

, 367
,412
,955

,745
,921
,900

2,000
2,339
3,171

3,918
3,973
3,485
3,592
3,839
3,442
4,109

Deposits

I

1 in

7.1
86
101

121
81
12«
125
128
1.19

123
118
189
99
115
108
146

ic2

192

mi
81

66
68
69
92
95

t i l

111
102
116
126
133
133
134

U.S.
Treasury
bills ami
certifi-
c.ne.s

210
326
296

51
146
75
93

2K5
4V7

1,234
1,260

777
7HI

1,994
W6

2,518

Other

892
799

I ,474

I, SON
1,627
1,629
1,690
I.K30
2,424

2,450
2,492
2,402
2,585
1,598
2,205
1,311

I''or notes sec opposite
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

( A m o u n t s o n t - l a n d i n ; . ' , ; i n m i l l i o n s o f d ^ l l a i s )

I llil ol' pciiutl

1971
1977
l')73

1974- July
AUK.
St:]M.
(h:t.:

Nov.
I K-c.

1975- (an. '
I i'b.
Mar.

May
Juuu
July

1

51

y<:
67

S2
84
N5
Hl>
S9
91

XV
90
XV
1(1
S9
SS
SK

' la l

,661
,2X4
,119

21 1
994

!K'.'.?.
, 64.1
.497
.676

, </,•/

' l-t-1
,5' 1?

,X69
.165
SS5
I ' l l

1 HI;

I V

(

i

11

12
I I
12
I I
12
I.I

17
12
ip
[ |
11
12
12

1 h> [.

1 )i'|.

nan.l

,.IS(.
,204
,7.09

,102
, 76(1
,641
,104
,7:12
.92X

.165

.021
,1.15
.600
, N 1 1
,490
076

l'a\

isils

I I I

4
<;
6

,.

9
1)

t )

' ) .

10.
10,
10.
10,
10,
10,
10.

hank

ahlr i

( I '5
401
799

57S
015
1X1
7 10
472
995

1)44
206
077
7o4
741
125
167

U.S.
1 IVilSlU V

hill-,;.ml
ivrlili-

.12,415

.11 ,57.:l
11 .59(1

.14, I2.X
1.1,0.11

.1.1..197
.14.094
.14,927
.15, 165

.16.X74

.19.169

.19,-11 6
.19.64.1
.18,6.14
17.7.K2
.16.0.15

( l lhtr
slliu 1-
li'ini

1(1,44.1
1.1,659
16,925

26 7 IK
:io.47.i
29.910
.10 996
.11,67.2
7.1.X22

29.561
?.fc . 216
27.677
2S.620
2S.OI5
2X.2O4
29.772

in
I'un-ir.ll

1 1 1 1 -

niiK'k-s

.192
496
597

666
746
696
719
744 ,
766 1

721
7 1 1
6X2
742
665
5X4
640

.'19.(1 IS
40,000
4.1.92.1

4S.4M
50.149
50.921
M . N60
5 1,057

5I.S12
54..110
5.1.696
5 1,5'I
5.'..151
51.XI4
50,2.(1.1

11> o l l i i [a l i n s ( i l u t i i i n s >

l ' a v i l h l i - i m l n l i a i s

U . S .

IWLs'li'iM
Drill.MI,I 'linn:-'

Otter . in

H-nn
lial).'

,
I ,591
.'. 12.5
2,56. '
'.'..474
.' tf?5
2. I (,K
2 . 4 / 2
2,951

2 . 1X5
2.O5K
2, 12 1
2 , 1 4 7
7.175
2 . 5 6 4
2,4'J2

,
2 KKO
.1,911

4,445
4.429

4.401)
4,<>sx
4.?. 57

:12,.UI .1,177
ill ,45.1 .1,905
.11.511 6,24X

l.!,749
12..6S7
12.955
.l.l.d.14
.14.467
14.656

4 , ?.')(.
4..JII6
4:.10.1
4, I'M
4..i.H
4.24.1 .I''.(1(17
4.(11.1 .15.Sill

.16.5 11

.Ki.S-IO
19.015
W..II6
.IS. >7?

7.571
S. 764
9,960

10.591
10.7.16
I I.066

9. 106
X.O54
7.X 64
7.47.1
X.IIOO
7.X75

165
171
127

127
127
127
VII
127
127

I I I

1971
1972
197.1.

1974

1975-

>l orpiu-Unl

Ju ly '
AIR... •'

SL-|H. '

(M.1

N(iv.'
1)ct.'

Jan.'
Feb.'
Mai. '
Apr.'
M a v.
June"
Jlllv" . |

1

14
I'l
7..I

.1.1

.16
15

.15

.17

.IS

.17
16

.16
37
17

M

Hal

,64.1
2X4

,196

,757
,51.1
67.1

,722
,6.17
,619

,5.14
,(1.15
.147
..14S
014

.071
9XS

lo l . i l

10,721
14, 140
17,27.4

26,2X2
2X,766
27.4XX
27.504
29,166
29,676

2 X, 69.1
26,X96
27,092
2S,451
27,92.1
7.X, 0.1.1
29,025

D.-inanil

4 6SS
6! 941

7. 105
6.K90
7 096
6..161
7.672
X.24X

7,.155
7,14?
7,(172

6 [x.S2
7,067
6.XS9

I n hanks"

osi(:,

l i l lU'- '

:12()
405
5'29

1.165
1,456
1 ,6.17
1,90N
1 ,K(>7
1,942

1 ,')H'I
2,0.19
1 ,XOX
2,102
1 ,X2I
1 ,949

U.S.
iK-asurv
hills ami
tV! t i i i -

5

704
200
2.5S
26X
7.5:1
.'.12

129
1(11
107
1(15
99

I'ayahlir

Ollli-r
sliurl-
(LTIll

hall.-1

6,995
9,272
9,74.1

17.SOS
20.22(1
IS.497
IX,967
19.4X4
19.254

19,197
17,5X6
IN. M l
19.147
19, 144
IX.9IS
2(1,079

n (liil

l i

.1
4

(.

7
7
7
7
s .

X

X

. 5 ,

X

X ,

X

X ,

; « • - •

la l

694
(.IS
502

'J 16
1 7.9
617
626
•555
.104

121
405

154
476
454
.12.'

IX-i

1
1

7

2

2
2

I d

IV,,

,66(1
,955
,14.1

.4.15

..196

'. 574
,6.1X
. /.")

.625
,X?0
.740
.556
7X4

,X59
696

„.„•, 1 ' , , ,^

's i ts

1 iltlr-'

1 ,666

.;!.t.59

2.967
.1. 1 511
.1,264
.1.422

.i,7')6

.1,76(1

.1.S6I

.1,916

.1,969
4, 0X9
4. I.I.I
4; 107

IH - I ,

l.'.S.
I.1MNI1M
hills ami

96
65
6X

175
145
179
19 1
207
777

IS6
2.00
7.00

'156
176
1 52

sh.'iV
u-rni

liali. '

771
4X1

1.159
1 .417
1 .454
1 ,4 IX
1 ,402
1 ,507

1 ,5511
1,524
1 .517
1 ,409
1 . 19S
1,2X6
1 , 167

I . , hanks
ami nthci

I'avahli: ii

I'l'lVIIIll

IVIllil'S

2.2s
17.5
469

>\'>
6IX
56K
VII
617

771
7.1.1
6X2
742
(.65
5X4
640

..I .In

111 "OtlKT sliorMcnii
.vliicli included

noninurki'tiihlt.' L-CI lilic;iles
hills issued (o olltcial iiivtiuitions of t\

t Includes liabilities ni" l.'.S. banks to ihcir torcij:n I
of U.S. ar.eneies and branrhe-i
t'oieipu bianchc-.s, bankers1 acĉ
time certificates of deposit.

3 U.S. Treasury bills and ceitilicaies ohtaineil fiom 1
1 to .'tcquirc id*1;

>r iinkbLcdncss uiul 'lieasiny

raiiclics, liabilities
\r head olVicei am1.

•r, and iH'i'.ouanle

'iiic-ciinnn.1! assi'-is.by ibe IMT to the United
Upon terminat ion ol" investment, i!u* same tiuaniity ol L»O1<1 was rcac-
qiiircil by the IMI .

f" Principally the International lt;uik for Keconstiuction and Develop-
ment and tin: Imer-Ameiican and Asian Di*\eloprtrenl Hanks.

Includes ditt'erence- betweeii cost value and lace value ol secuiities in
I Ml Hold investment accounl.

'/ Pi'iiicipallv biinkcr-,' siLTenUnices, commercial paper, and nejMtliable
lime cerijlk-au-s orde t ' cs iL

« loiei.LMi i:eniiiil hunks and fuieii'.n ceiitiid govls. and ilioir a^etuies,
Ltnd Bank lor [nCeinational Settlement-* mid J uioneaji I uiul.

" l:\i:lml(*s feniia, liank^, ^hich are iiu-luded in "OMk-ial iusl i tmions."

N u n . "Slioil u-iin\" IVIVM*. lo t'l-liv-Uions puyabli: on demand or having.
an original uiiitiniiy of ( year or /ess. l-or data <>n }nnu-iciiii liabililies
reported by banks," sen I able l). Daia exchule ihe hokliiif-s of dollars
o l t h e hilci nai ional MomMaiy lu r id ; (hose obliiMnorix to flic | M I coMSli-
luie v:onliny!em liid'iliiiev, since, they lepresenl essemially the amounl ol
dollars ava'iUi:)[e for diawin;.^ fiom'tlu- IMI by oflu'f membtT ron t i lnes .
Da Li exclude also U.S. I reasury leiiei.-. ol eredii and iicnuie^.otiable, non-
interesl-bearii'i1. special U.S. nolos held by die lu(ei"-AiMCMC.'in 1 K'vfl^i1 •
meul Himk and tlie hviei national Develo[>ment Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(I Mi.1 ol" period. Amounts outstanding; in mil l ions n ldo l l u rs )

Area LUUI country

I uropc:
Austria

1974

(HI , ' Nov . ' Dei:. '

Denmark
J inland
Jrnncc
(ierniuny
Greece
Italy
Netherlands.
Norway. . . .
Portugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western l.unipc1

U.S.S.U
Other l-usturn l u r o p e

Tota l 4(1,742

Canada :i.f>27

Lat in Amer ica :
Argentina
Duluimas
llrazil
t.'liilc
Columbia
Culm
Mexico
Panama
Peru
Uruguay
Veueruetu.
Other l.ulin American republics. . .
Netherlands Antilles anil Surinam.
Other Latin America

Toliil.

Asia:
China, People's Kcp. ol(C'hina Mainland)
China, Republic <>r(Taiwan)
Hong Kong
India
Indonesia
Israel
Japan
Korea
Philippines
Thailand ,
Other

T o t a l .

Africa:
«yp

Morocco
South Africa.
Zaire
Other

Total .

Other countr ies:
Austral ia
A l l other

Total

Total foreign countries.

International and regional:
liltenuitionul'.
Latin American regional..
Other regional-1

Total

(jraml total .

757
.172

I.I.I
127

6,967
195
515
247

1.202

10,SOT

II
114
H7

XOX

1,056

.1,1.11
59

3,1VI)

f i7,M<)

I , (.2.7
272

57

557
2.295

M)7
2,5Od

262
1 K15
) ,102

213
2,192
3,177
1,1X1

13X
1.12

1.10.1
),37X

102
X . I 9 X

105
1,434

3.1
14(1

4
9

2
:i
l

i
9

7

4

261
,2X7
.421
24X

,617
,234
,04(

311
1X2

,1 IK
,9N(

15?
,559

1X3
,07.1

X2
20<

46,.11.1 ' 4S,df i7

.1,725 .1,517

11,442

4.1
797
470
140

1,600
2)K

10,407
.11.1
726
.12K

4,8.12

I9.K74

UW
7.1

I.IX
41

2,973

.1.11.1

2.78X
71

2.X59

XC,,C,43

I ,66X
7.12

93X NK6
1,747 1.448

952 • 1,014
297 ; 276

7
I , 746

474 i
183 •
140

176
135
X.19

7
1,770

4KH
272
147

.1,41.1
I,.116

15N
51'I

l f ,X f>2 . I2,O.1N

45
XOX
55'
156

I . .16.1
27''

10, X9 1
.10')
7.11
.1.1.1

5.6S1

50
SIX
510
261

1,221
3X6

I0.X97
184
747
.111

.5,446

21.147 . 21,07.1

5')
155
X2

103
IX

1.10
84

, 197

.1,604 .1,551

2,75') 2,742
Xf> X9

2.H45 2,XI I

<> 1,676

2,055 2.WO
21.1 202

70 ] 6')

204
4,206

'253
2,101
3.2OX

874
310
379

1.112

6.671
1X7

3, 13d
65

172

45,XXX

.1,39X

'1(10
2 , 1 5 5

H5<)
2K4
.11')

I,
1.747

5WI
256
152

2,<)IX
I . 2 1 1

M5
X')')

12,161

50
>m
55X
IT)

I . .127
417

10,442
.115
702

21,307

105
71

1.50

3,272

.1,664

2.661

2,748

X'>,367

3,643

~5(!

I ,')55 ' 2,«K)

. ; 6V.O74 I UK.642

3') 1 .1,171 |

.15 'I4,X47 i

624
2,647

324
204

4,0.1.5
lO.SIII

242
2.260
.1 l')7

X26
.10 1
320

1,215
'). 407

111
6,205

I6X
2,')34

5')
12(1

46,020

3, 7X I

2.046
')27
2X1
317

6
I ,XI4

476
23X
164

3,151
1.26.1

111
472

12,.1X2

73
1.015

546
177

1,0X3
47.1

I ()/)()')
127
642
.127

21,708

106
XI

IXX
41

.1 , NO')

2.56K
76

2.644

'.)!). 344

3,6X3
231

57

44,.117

Jan. ' l i - b . ' M; i r . ' A| i r . ' " | May June" , July

5W
2.51')

170
202

4 226
11.2.15

l')2
2,44')
.1.414

S4.1
2XX
15X

l,20'>
X.X02

243
7.025

I5S
2,641

15

2IK

47,045

3.44X

822
I , 746
I .065

25X
326

6
I ,66X

sr>
225
171

3 501
I , 34X

143
501

12.300

62
1,0.17

52X
I tO
4<;7
SON

I 1 . 190
311
745
455

4,651

20..16K

65
191
IX

3.461

.1, X4N

2.761

2.X28

X9.X.I7

3.222
2IX

44

3.4X5

03,322 | '14,460

62V
2 . X I 0

14(1
212

4,600
10,22')

.'.02
2.4'IK
1 10?

X27
247
361

I . 477
X, 747

10.1
7 0 19

I??.
2,5Ui

34
12.3

46.4I-I

3.946

KK6
2.446
I .077

27X
313

6
I ,727

656
217
174

1.559
1.401

I 13
755

1.1.610

63
I ,03X

54.1
127
5X2
49(1

10.993
345
660
446

4.H27

20,II2

II?.
66
159
57

3,472

:l.X67

2.K56
60

2,916

W.X69

.1,291
211
90

627
2.X75

321
ISI

4,9X2
8.71)1

27.1
2.157
.).. (51

«4(i
267
341

I . 697
8,551

K7
6.9X0

l.Vi
2,467

61
I4X

44.54(.

3.951

964
2.045

9K4
7.60
.107

6
I.X7(,
514
2(16
U,K

3.X66
I ,353

121
X97

I 3,571

56
999
596
16X
27')
53()

1.109
141
662
.142

5,176

7.0,262

113
75
179
6X

3.46(1

.1.XV5

3,069
71

3,140

X9..165

3.600
155
X4

627
3.070
.155
.165

5,397
6,461

254
2, I'M
3.5.15
945
264
362

I.X47
X.45X

124
6.403

HI
2,462

62
370

43.744

3.617

9S9
2.1X1
1 .()«!

28')
400

7
I.XI9
47.1
219
155

3.726
I .506

114
9X4

661
2,9X2

32.5
.161

5,515
5.440

299
1 .427
3,5.15
I,UK

2X0
392

2.010
7.997

106
6,447

106
2,4.10

29
1X5

41,643

3,921

I , 061
2,471

N51
301
.175

7
1.794
5X4
228
190

3,964
1.410

107
1,461

13,964 14,807

65
1.071
598
145
.165
470

I 1,223
361
697
.170

4,756

50
1.015
540
1.1.1
527
366

11,669
3Mi
632
284

5,202

20.114 20,7X5

514
75 .
141 I
61

3,400 .

253
76
132
53

3,213

4.192 3,727

I
3.185 3.2.11

(A 77

3,249 I 3.3OS

XX.NX5 . XX,191

.1,205 3.844
141 ' 175
97 90

3.592 .1.8.19 3.442 , 4.109

9.1,204 I 92,327 92.300

•or notes see opposite page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Iml of period. Amounts outstanding; in inillin

Supplementary data1*
ol iln

Area and counll v

Other Western liurope:
Cyprus
Iceland
Ireland, Ucp. of

Other Latin American republics:
Itolivia
Costa Kica
Dominican Republic
l:ciuulor
1.1 Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad and Tobago

Otlier 1 .atin America:
lienuuda
Hritish West Indies..

Oilier Asia:
Afghanistan.
Iliirimi
C a m b n d i a . .
Jordan

65
75

1(14
10')
86

127
25
64

127
UK)

10
17
.1
4

68
Uli

I IS
97.
'HI

I5f.
21
5ft

20
17

242

102
88

1.17
00

129
'.MS

2K
71
57

119
4(1
21

201
1 154

1 42
I 4

6

96
117
127
122
12V
214

:i5
UK
69

127
46

107

I 07

4
22

1075

Apr .

17
20
2')

V.I
120
214
157
144
255

.14
')>
62

125
.IK

100
M0

.10

Area ami country

Other Asia Com.:
I aos
Lebanon
Malaysia
Pakistan
Singapore
Sri Lanka (Ceylon)
Vietnam
Oil-piodiieinn countries \

Other Africa:
Algeria
Llhinpia (incl. Lritrca).
(ihana
Kenya
Liberia
Libya

Southern Rh
Sudan
Tanzania
Tunisia
Uganda
/.amhia

1971

Apr. ' Dec,

All other:
New /.ealand.

3
55
5')
03
5.1

6
OK

4K6

51
75
28
I')
.11

:i 12
MO

I
i

16
II
1')
.17

.1
62
58

105
141
II
KK

652

79
20
2.1
42

.1.11
78

2
i

12
7
6

22

1974

Apr .

68
40

I OK
165

1.1

no
118
22
20
2')

257
736

I
2

12
17

1
no
61

240
14

126
4,640

67
')5
IK
.11
:w

45?.

1975

Apr.

5
180

118
7.15

II
70

5')
76
1.1
.12

14
21
21

1 Includes Hank lor International Settlements and luropean I und.
2 Data exclude holdings ol do I la is of the International Monetary I'uud.
-1 Asian, Africa/l, and rnropcan n'^iona] ojKani/alions, exci'|)t IUS and

I'tiropcan l u i u l , which ate inrludeil in " I ' l uope . "

•' Kepiesent a partial breakdown of Ilie amounts shown in the other
categories (except "Other lastem 1 m o p e " ) .

5 Includes Daluain. l ian, Iraq, Kuwait, Oman, (Jalar, Saudi Aial ' ia,
Syi-iii, and United Arab LmiraK's ( I rucial Slates).

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounls oulslandini'.; in millions ol dollars)

1 .ml of period

197.1

IV74 July
A U K
Sept
<>c-t
Nov . . .
Dec

1075 Ian
l e b
Mar.
Apr
May
June'1. . . .
July

l o l a l

002
I
{

1,000
,018
,462

,67.1
,408
,.167
,29.1
,154
, 2K5

406
,441
54N

1410
. 446
,411
,409

1 i 1
in 11.
and

ic.L'.ional

446
562
580
761

978
1 ,005

920
840
905
822

846
Tib
XOO
626
">8.s
518
418

lo la l

457
439
4.19
700

695
49.1
447
445
449
464

560
666
74 H
784
861
89 )
07(1

lo foiciui

Ollicial
iuslitu
tions

144
03
03

.110

.1.17
116
0.1

1 1 1
1 1 2
124

22.1
.1.16
426
462
544
576
(.51

v c o u n l l >c

Hanks'

257
250
250
201

2K4
281
281
'61
262
261

'.66
.'64
255
.'5 1
.'48
247
242

s

1
er
y,\\-
s

56
K7
87
00

75
76
71
71
75
70

71
66
67
68
60
71)
77

(ier-
iiitiny

164
165
165
150

| s s
15.1
15 1
1 51
152
152

150
147
1.17
1 15
129
120
121

( 'ountry or area

United
King-
dom

52
63
(ill
66

56
55
S5
4.1
41
4 1

42
41
41
41
41
V)
61

Other
[•mope

.10

.12

.12
245

.Ml
.12
!.'
.12
12
.1?.

total
1 atin

Ainei iea

111
i:i6
13ft
1.12

142
141
121
1 16
1 16
1 15

1 18
1 19
120
121
121
121
121

.lapan

3
1
1
5

.,
1
1
1
1
1

1
1
1
1
1
1
1

Olher
Asia

K7
32
32
7K

97
97
70
87
8K

101

200
:u:i
40.1
4.19
520
550
625

Al l
olher
coun-
tries

0
10
10
16

17
20

21
21
71

2.1
24

1 Lxchides central banks, w Inch are included with "'Ollicial institutio ' Data on the 2 lines shown for this date ditler because of changes in
reporlinn coverage, hinurcs on the lirsl line are comparable in covcranc
with those sjiown ti)r l)ic preceding dale; liinues on the second line are
comparable with those shown for the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(I [nil o f period; in millions of dollars)

Lurope:
Hel^ium-Luxcmbourg..
Sweden
SwiV/.erland
United Kingdom
Other Western Lurope.
Lastern liurope

Total .

Canada

I atin America:
Latin American republics.
Other latin America

Total .

Asia:
Japan
Other Asia

T o t a l .

A frica

All other

Total foreign countries

International and regional:
International
Latin American regional

260
:i5

426
<)7

5

832

851

16

.497
12

,509

25

Total

(iiiind total 5.

9
260

.14
439
JOI

756

12

J,51(l

151

25

5..106

124
71

5.S02

1974

II)
250

.14
45')

96
5 '

854 j

706

3.497
12

3.509

151

25

5,27.1

114

5,-187

Oct.''

in
250
.10

4N5
102

S

KM

707

25

:u>

1 4') 7
12

1. 5l»

151

25

5,.111

97
52

14')

Nov. '

10
276

.1(1
498

'«

917

711

II
62

74

.1,4'1S
12

.1, 509

151

25

5,.1X7

98
1,1

165

10
251

30
4') 3

97
5

885

71.1

3,498
212

.1,70')

151

5,557

5,460 5 :552 I 5,7(M

I')75

Jan. r le l i . ' Mar.1 Apr. ' May June'' July

II
252

.11
529
X')

5

916

697

.1 498
.125

3,822

151

12
252

.10
578
X.I

5

959

584

148

15')

1.496
541

4,0.17

151

14
252

2')
599
287

5

1,186

588

1.15

147

.1.496
1,071

4.567

151

14
252

.12

.104
5

1.217

460

II
12')

140

3,496
1,121

4,617

161

14
251

14
564
306

5

1,174

412

II
122

1.1.1

.1.496
I , 291

4,787

14
252

.17
522
306

5

1,1.15

412

1.1
13')

.1,496
1,397

4,89.1

181

14
252

.17
536
307

5

1,151

408

13
183

196

.1,496
1,418

4,914

201

Noil1.- Data represent eslimalcd otVichil mid private hoMings of mar- year, and are based on benchmark sin veys of holdings anil regular monthly
kctahle L'.S. Treasury securities v>ith an original maturity of more thiln I reports of securities transactions (see Table 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions ol* dollars)

l.'ilil u | period

1971 . .

1972' .

1973..

1974 Ju ly ' .

Sept.'
Oct.'.
Nov.'
D e c

1975 Jan. '
It*.'
Mar.'
Apr.'
May
June''
July"

Total

1.1,272
/15,471
1 15,676
20,72.1

.1.), XXX
35,377
14,464
.14,647
36,833
38,913

.18,977
39,772
42,1)16
42,806
45,106
45,620
45,513

Tola!

12,377
14,625
14,830
20,061

.12,885

.14,572

.13,546
3.1,617
35.KO5
37,703

37.6KK
38,582
41,023
41,547
44,03*
44,395
44,325

3,969
5,674
5,671
7.660

,
I I , 54.1
10,551
10,0.13
10.999
11,301
Id, 195
10,275
9,626
10,658
11,862
11.315
1 1,749

Oflicial
institu-

231
16.1
163
284

48(1
45.1
528
.178
446
181

361
379
310
362
166
454
570

Payable in dollars

Hanks 1

2,080
2,975
2,970
4,538

,
7,744
6,672
6,317
7,121
7,342
6,281
6,37ft
5,682
6,518
7,648
6,813
6.886

Olhers2

1,658
2,535
2,538
2,838

3,571
3,146
3,352
3,3.18
3,433
3,579

3,553
3,521
3.6.13
3,778
3.848
4,048
4,293

Collec-
tions
out-

stanil-

2,475
3,269
3,276
4,307

5,152
5,295
5,245
5,356
5,345
5,637

5,56?
5,346
5,415
5,3.19
5.546
5,345
5,38.1

Accept-
ances
made

lor ncct.
of for-
eigners

4,254
3,204
.1,226
4,160

9.247
9,502
9,572
10,(172
10,724
11,237

11,062
11,127
I I , .141
11.441
10,951
1(1,639
10,204

Other

1,679
2,478
2,657
3,935

7,737
8,2.12
8,178
8,155
8.737
9,527

ICI.Xfth
11,8.1.1
14,641
14.109
15,679
17,097
16.9X9

Payable in foreign currencies

Tolil l

895
846
846
662

1,00.1
805
918

.03(1
,028
,210

,289
,190
,162
,26(1
,068
,224
, (XX

Deposits
with for-
eigners

54S
441
441
428

626
461
468
547
515
668

719
60'J
626
764
478
591
508

foreign
(jovt. se-
curities,

coml.
ami li-
nance
paper

173
223
22.1
I 19

207
180
217
243
283
289

.151
336
290
241
301
3.15
296

Other

174
182
182
115

170
164
233
240
229
253

219
244
246
254
290
299
284

1 J-xchidLS central banks, which arc included with "Oflicinl institutions"
2 Includes international and regional organizations.
1 Data on the 2 lines shou.ii tor this date tiillcr heeause of changes

in reporting coverage, ligures on the first line are comparable in cover-
age with those shown for the preceding date; figures on tlw second line
are comparable with those shown for the following date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(f\nd of period. Amounts outstanding; iu millions of dollars)

Arcu and country

P.urope:
Austria
Belgium-Luxembourg. ,
Denmark
Finland
France ,
Germany
tireece
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western Europe.
U.S.S.R
Other Eastern Europe.,

Total.

Canuda

Latin America:
Argentina
Bahamas '•:..
Brazil
Chile
Colombia
Cuba
Mexico
Panama
Peru
Uruguay
Venezuela
Other Latin American republics...
Netherlands Antilles and Surinam.
Other I atin America

Total.

Asia:
China, People's Rep. of(China Mainland)
China, Republic of (Taiwan)
I long Kong
India
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other

Total.

Afr ica:
T.gypt
M o r o c c o . . . . .
South Africa.
Zaire
Other

Total.

Other countries:
Australia
All other

Total

Total foreign countries. . . .

international and regional.

Grand total

197.1

11
147
48

108
621
:ni

35

133

n
23

222
153
176

10
,459

10
25
4f,
44

3 ,470

1 ,955

499
H83
900
151
397

12
1,373

274
17N
55

518
49.1

13
154

5 , TOO

140
147

ICi
88

155
6,398

403
181
273
392

8,224

35
5

129

158

388

243
4.1

286

20,723

I

20,723

21
301

59
128
485
332
48

340
176
94
35

232
149
277

15
1,852

24
31
27

105

<V,72<>

2,556

683
3,085
1,476

256
686

1.1
1,836

405
4.13

46
557
724
61

711

10,972

7
499
2(4

19
128
209

11,745
760
347
417
670

15,016

93
II

282
107
311

804

478
91

569

34,646

I

34,647

1974

42
308
45

107
802
438

57
340
183
97
25

206
160
339

14
2,332

28
38
28
86

5,675

2,517

708
2,978
1,49.3

291
675

1.1
I ,898

402
486

63
643
KIO

74
920

21
384
46

122
673
589
64

345
348
119
20

196
180
335

15
2,441

22
22
46

131

6,117

2,791

720
3,398
1,415

290
7L3

14
1,972

503
six
63

704
852
62

1,138

11,453 12,362

5
483
238

16
140
216

12,441
835
325
428
666

15,795

91
12

299
101
291

795

4
500
223

14
157
255

12,514
955
372
458
771

16,222

18
329
98

299

855

492
104

597 :

36,832

466
99

565

38,912

0

I36,833 I 38,913

Jan. '

18
401

54
132
892
390

52
351
195
115

16
184
128
252
23

,700
38
22
44

124

6,130

2,904

783
3,737
1,264

303
706

1.1
I ,898

604
504

75
795
X86

45
1,438

18
526
20.1

19
142
271

11,821
1,116

302
391
743

15,549

106
19

364
31

265

785

433

125

558

38,976

1

38,977

1-cb. '

38
591

53
136
893
435

42
277
210
106
39

166
99

267
17

:,770
18
27
48

KM)

6,331

2,643

808
4,699
1,345

351
679

18
2,006

458
531
86

747
902

39
1,535

13,051 : 14,202

65
473
IN4
22

159
284

11,246
1,286

342
374
781

15,216

114
15

396
38

291

431
95

526

39,771

1

39,772

Mar . '

22
550
41

137
896
387
46

287
IK7
104
32

150
72

230
19

2,896
16
24
34

110

6,239

2,934

869
5,926
1, 2f)6

195
695

1.1
2,116

546
555
104
736
902

39
1,583

15,747

19
500
291

17
145
322

11,600
1,356

353
406
846

15,855

122
19

413
31

290

875

436
99

535

42.185

1

42,186

1975

A|>r. '

16
674

51
147
859
399

54
334
157
114
26

234
101
227

37
3. 174

28
31
51

111

6,H31

2,911

958
5,715
1,299

433
710

13
2,236

531
606
116
757
954

36
1,722

16,085

May

19
647
49

137
723
:WJ
37

329
221
126
25

251
132
277

30
3,712

39
25
83

117

7,370

3,096

1,007
6,997
1,272

422
702

13
2,380

671
590
KM)
745
960
44

2,219

17
600
64

1.1.1
581
426

37
339
218
98
25

2.15
115
252
40

3,476
31
22
77

118

6,905

2,852

1,071
8,647
1.184

429
687

13
2,537

527
62.1

85
791
953

81
1,824

1
1

1

15

»2

11
448
210
21
134
299
,028
, 50.1
.198
413
,007

,472

142
10

458
37
326

973

428
107

535

,805

10

14

1

45

12
434
288
17

1 19
287
,60.1
,415
455
374
965

,969

138
12

475
41
351

,018

440
89

528

,104

1 8 , 1 2 2 I 1 9 , 4 5 3

9
479
315

20
115
312

10,222
1,523

478
441
907

14,821

149
10

498
4.1

369

1,068

428
81

1

42,806 45,106

509

45,609

II

45,620

July/'

16
620
62

142
666
4«2

46
363
2K8

91
27

257
155
254

26
3,448

36
22
80

1.10

7,212

2,666

1,105
7,811
I , 390

472
666

13
2,665

581
626
90

902
1 ,043

62
I ,664

19,089

II
463
201
23

113
362

10,308
1 ,462

480
461

I ,068

14,955

1.14
10

489
34

396

I ,064

446
80

526

45,512

1

45,513

NOTH.- 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; drafts drawn against
foreigners, where collection is being made by bunks and bankers lor

their own account or for account of their customers in the United Stales;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities.
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13 . LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Type

I'ayable in dollars

I(J75 Jan
eh
Mar/...
Apr. *.,.
May
June''...
July". ..

6,624
6,797
6,900
6,915
7,194
7,118
7,320

Loans to

Official
institu-
tions

575
833
844

1,160

1 ,490
1 456
I',*]')
1,451
1 ,383
1,333

1,368
1,378
1 ,3')9
1,239
1.287
1 .269
l,28(i

Hanks I

315
430
430
591

909
91 1
853
914
933
931

% 8
1 ,035
1,063
1,110
1,187
1 ,204
1,293

()ther
foreign-

ers'

2,455
.1 276
3,314
3,694

4,104
4,080
4,113
4,215
4,253
4,219

4,289
4,384
4,438
4,566
4,720
4,645
4.742

Other
long-
term
claims

300
375
435
478

545
53')
542
dOH
618
609

583
606
598
605
610
559
789

'livable
"in

foreign
curren-

cies

22
40
40
72

67
68
71
71
72
65

54
54
55
63
66
77
75

United
Kin«-
doni

130
145
150
I4K

24')
2H5
266
333
339
329

32.1
347
357
375
402
3K9
42H

Other
l-urope

593
704
703

1,124

,603
,545

,725
,652
,578

, 669
,749
, 769
,813
,921
,885
,8')5

Co

Camilla

228
406
406
490

498
50.1
543
523
506
486

475
485
485
490
476
446
456

intry or a

I aliu
America

1 458
1 ,996
2,020
2,116

2 552
2,527
2,479
2,495
2,574
2,602

2,60.1
2,675
2,695
2,786
2,851
2,N3I
2,982

rea

Japan

246
119
153
251

269
269
247
267
260
258

248
248
247
242
254
264
270

Oilier
Asia

583
881
918

1 ,3.11

1 .423
,416
,425
, 399
, 395
;.K.i

,388
,J55
,409
,249
,284
,261
,444

All
other
coun-
tries 2

429
503
514
5 36

520
511
505
517
534
642

557
59K
592
630
679
67«
710

I Includes central hanks, which are included with "Otfieiul institutions." reporting coverage, I-'inures on the first line are eompanible in coverage
t Includes international and regional organizations, with those shown lor the preceding date; figures on the second line are
' l>i*f;i on the 2 fines .shown for tin's date differ 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 of dollars)

Period

1972
1973
1974'

1975-Jan. July''

1974- July'

1975

Sept.'
Oct. ' .
Nov.'
Dec.'.

Jan . ' .
Ixb . ' .
Mar.'
Apr.r.
May..
June''.
July".

Marketable U.S. I rcas. bonds and notesi

Total

Net purchases or sales

3,316
305

-472

1,331

23
- 42

-115
73
91

156

245
214

1,171
-254

3
- 2 4 0

192

Intl.
a n d

regional

57
165
101

19

<>
41
HI
3<
In

- 15

1 IK
9

421
- 2 1 0

-89
• 326

95

Total

3,258
470
573

1,312

14
- K 4
-33

18
76

171

127
205
749

- 43
92
86
96

loreign

Official

3,281
465

• 642

1,101

- 7 . V
60

25
153

118
102
724

-•62
123
56
41

- 2 3
6

69

211

14
11
27
38
50
17

9
102
25
20
31
31

U.S. corporate
securities2

Pur-
chases

9,083
8,574

16,183

12,13d

1,091
1,487
1,478
1,624
1,414
1,101

1,229
1,661
1,755
1 ,640
1,845
1,754
2,251

Sales

15,015
13,810
14,677

9,109

1,101
1,167
1,188
1,511
1,518
1,246

9 0 0
1,403
1,155
1 ,397
1 ,679
1,332
1,243

Net pur-
chases

sales

4,068
4,764
I , 506

3.O2K

- 12
320
291
113

-104
145

.130
258
600
243
16(>
422

l,00K

1

foreign bo

'ur-
chases

1
1
1

1

901
474
045

,312

94
59
72
86
92

101

111
118
197
167
172
215
314

Sales

2,932
2,467
3,284

4,063

251
214
152
362
170
524

1 ,207
554
647
341
345
855
115

Net put-
chases
sales

-1 ,031
•993

2,240

-2,751

• 158
- 155

•80
276

- 7 8
• 4 2 3

1,076
436
450

- 174
- 1 7 3

-640
199

Pur-
Sales

2,532
1 ,729
1 ,903

961

128
146
146
9\

124
117

147
134
148
155
145
129
104

reign stoc

Sales

2,123
1 554
1,719

1,044

116
117
KM)
152
102
87

156
173
159
141
157
143
115

Net pm-
chases or

ales

409
176
183

82

12
29
47

- 6 2
22
30

• 9

• 3 9

- I I
14
12

• 15

- 10

1 Includes nonmaikctable U.S. Treasury bonds and notes issued to
oHiciul institutions of foreign countries.

2 Includes State anil local govt. securities, and securities of U.S. (ioyt.
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

NOTI:.- Statistics include transactions of international and regional
organizations.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

(972
1973
(974

1975—jan.-July"

1974 Ju ly ' . . .

Sept'
Oct1

NoV . . .
IX'C.

975- Jan

Mar
Apr
May
June"
July"

Pur-
chases

14,361
12,767
7,6.14

9,(W7

521
590
460
673
604
450

731
1 M1
I , I 48
I . H X
1 ,527
1,321
1,669

Sales

12,173
9 978
7 095

6,6.54

510
502
445
695
616
429

541

913
1 05X
1 ,149
1,063
1 .0X0

Net pur-
chases or
sales ( —'

2,188
2 790

5 4 0

2,443

II
88
15

11
21

190
5 1 !
236

37X
25X
5X9

1 raucc

172
419
203

133

13
19
9

17

13

34

15

32
55

Gcr-
many

- 51
2

39

II 1

18
17
30

1
1.1

15
25
II
2)
4
1

31

Nether-
lands

297
3.19
330

214

19
16
21

9
1

20

8
14
40
26
27
19
80

Switzer-
land

642
686

36

550

9
15
6

39
- 35

10

42
1)5

19
44

100
71

139

United
King-
dom

561

• 377

400

64
10

82
51
7(1

141
38
54
59
36
74

Other
lUiropc

137
271

50

52

1
I I

1

4
9

15

7
4
9
7

16

Total
l iuropc

1,958
2,104

1,461

11
46
19

115
77
10

107
311
146
1 16
193
152
396

Canada

• 78
99

6

119

10
14
6
1
2

14

12
20
15
5

36
21
20

1 atin
America

• 32
4

33

21

9
4
2

10

15
IS

I
8

13

Asia

256
577
2XX

834

1 1
IX

95
70
27

X4
150
80

121
149
96

155

Other 1

81

17

4

2
*

I
1
1
*

2

1
1
1

- 1 9
s

1 Includes international ami regional orgi ini /ni ions.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of ilollnis)

1972. . .
1973...
1974 ' . .

1975 - Jim. July"

1974- July
AUK- '
Sept . '
Oct.1

Nov.'. . . .
D e c

1975 Jan.'
1'eb.'
Mar.'
Apr.r

May
June"
July

To ta l

1,881
1,948

952

5X6

- 22
232
276
1.15
92

- 166

140
275
3f>5

- 16
- 2 1 2

164
419

France

336
201

96

39

1
1
1

10
4
1

2
-4

1
1
3
9

27

many
Nether-
lands

74
19

1X3

12

72
1
1
1
2
4

*
*
1

26
1
8
6

Switzer-
land

135
307

96

11)1

2
1
2

11
1
1

6
1

10
15
7
5

15

United
Kingdom

367
275
.129

46
29
64

6

Other
1 Hi rope

315
473

• 59

32

II
9
1

• 5
6
5

25
I
I

- 1.1
- .1

3
19

Total
tiurope

1.303
1,204

672

urn

20
65
24

• 1 3
66

94
-H7
32

100
72
58

1X3

Canada

14
16
4
5
7
4

33

Latin
America Asia

58K
632

7
199
60

100
V>9
9:1

152
37

3?.2
81
69
64

183

Africa Other
cm) ii tries

*

10
10

•

10
•
*
*

*

1
*

*
*

lull, aiu
regional

148
52

455

SIX

- 155
7

145
II

- 4H.1
3.17

120
241

10
6

•218
40
19

Noil ; . - Statistics include Stale ami local guvi. securities, ami securities
of U.S. <iovt. agencies ami corporat ions. Also includes issues of new

duht securities sold abroad hy l/ .S. corporat ions organized Jo Jinance di-
rect investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

18. FOREIGN CREDIT AND DEBIT

BALANCES IN BROKERAGE ACCOUNTS

Period

972
973
974..

1975-
Jan. Ju l y

1974—July....
AUK.. . .
Sept.. . .
Oct
N o v . . . .
Dee.. . .

1975 -Jan
1 ch.. . .
Mar. r..
A p r . . . .
M a y . . .
June'1 . .
July"., .

Tota l

• 622
• 818

—2,056

- 3,728

- 1 45
125

- 34
- .I.W

- 5 6
393

•- I .0N5
- 475
- 462
- l(>0

1X5
- 655
- 706

Intl.
a n d
re-

gional

'XI
139

• 60

- l.lttli

1

12
n
3

- 95

• 572
-147

106
- 57

.11
*

• 475

Total
foreign
coun-
tries

5J2
957

1 ,997

- 2,403

147
127"
46

• M l )
59

- 298

- 5 1 4
--328
-M(,
-10!

-216
• 655
• -232

l i l l -
rope

505
141
546

149

• 63

35
-41

HI
-21
27

- 41
19
Mi
57
39
22
22

Canada

635
569

1 ,529

1,507

108
126
37

244
8

190

• 40.5
159
175

d
- I6X

478
• 166

Lutin
Amer-

ica

69
- 120

93

135

- 1
9
5

- 1 4
• -25

• 28
- 97

3
17

*
25

Asia

296
168
142

- 5 1 7

24
42
23
16

- 21
• 67

• 60
94

112
• 59
- X X

30
73

Af-
rica

66
.1
7

21

- 1
1
1

- I
2

12

20
2

• 2

+
- 2

2
*

Other
coun-
tries

29
37
22

117

3
1
3
2
3
•

*
4

1
2
2

- 1 2 7
4

(Amounts outstanding

1-ild of
period

1972 June
Sent
Dec

1973 -Mar

Sept
Dot

1974 Mar
June
Sept
D e c '

1975- Mar."

in millions o

Credit
balances
(due. to

foreigners)

312
286
372

3)0
316
290
.131

3X3
354
29X
293

349

dollars)

l)el)it
balances

(due from
foreigners)

.139
336
405

364
243
255
231

225
241
178
193

209

Nori;.- Data represent tiie money credit l7aJiim;e.s <iml
money debit balances appearing 011 the hooks of reporting
brokers and dealers in tiie United States', in accounts of
foreigner.* with them, and in their accounts curried by
foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Location and currency form

IN A l l . l O K I K i N t O U M R H S

Payable in U.S. dollars

IN UNIMJ) K IN l iDOM

I'siyuhlf in U S ilnlluis

N IIAIIAMAS AND ( A Y M A N S I

Month-end

1472 Dec. .
1973- Dee

1974 IIIIIO,
.Inly
Ann
.Sept..
(>i:l
Nov.. .
Dec

1975 Jiin. ,
lei)
Mar
Apr
May'
June"

(472- Dev .
1473 Dec

1074 June
July
\uf.
Se|)t
Ocl
Nov.
1 >ec

1975 J a n . . .
Ich
Mar
Apr
May
June''

1472 Dec... .
(071 Dec

1074 June
luly..
A HI!
Sept
Oct.. .

Die

1075 Jan.. .
1 eli
Mar
Apr
May
June''

1972 D e c . .
1071 Dec .

1074 June

A U K
.Sept
Oct
Nov.
Dec. .

1075- Jan
1 fV,
Mar .

Mav
June"

1972 - Dec
l')73 - Dec

1074- June...
July
AUK
Sept
Oct
Nov
Dec

1975 -Jun
1 eh
Mar .
Apr
Mav
June1'

Total

7K 202
121,866

147 467
145,058
UK,710
147 720
145 006
150,274
151 005

|5 | 140
151,662
155,204
155,616
156.900
162,207

52,636
70,445

101,704
101 ,5.14
105,827
104,345
101.077
105,066
105 069

105,776
104,360
107 SI1)
1 OS,309
1 11,637
117,295

43,467
61,732

71,305
69.107
70,382
70,965
68,121
69, 1 17
60,804

68,451
67 038
60,654
69.24K
68.707
70.751

10.257
40,323

49,363
48.1S8
49,406
50,075
47.968
48 710
40,211

47,760
46, UW
48,919
48,797
48, 506
51,365

12 642
23,771

11,219
10 401
32.317
31), 080
10 071
32,313
31,733

33,131
31,534
H 703
35,666
38 10H
34,645

Cl l

Total

4 678
5,091

6 S'O
6,402
o,:i(>6
6 267
4,661
7,751
6 SOU

7 029
5.486
5,326
5,831
7,725
5.538

4.419
4.590

6,518
6,11 0
0,055
5,990
4,370
7 445
6 602

6,706
5,141
5 012
5, 4M
7,316
5,111

2,214
1 , 7K<)

1,561
3 ,046
3,599
2,861)
1,325
1,187
3,248

2,631
I SIX
1 ,708
2,017
2,535
1 ,834

2 146
1,642

3,462
2,958
3,507
2,774
1,235
1 277
1 146

2,542
1 ,697
1 687
1 885
2,404
1 ,660

1 486
2,210

2 427
2 1K0
4,624
2,315
2 206
1 200
2,463

.1,223
2,563
2 405
2,587
4 125
2,(,32

inis on 1

Parent
bank

2 111
1 ,886

4 158
1 787
(.,»(.«
3 622
2 027
5 , 1 50
4,464

4 360
2,882
2,638
1 052

4 889
2,341

2,001
1,848

4,107
3,738
6 HI6
1 564
1 ,970
5 105
4 428

4,118
2,8.19
2 607
3,009
4,824
2,280

1 , 118
738

2,612
2,205
2,858
2,0X7

502
2,568
2,472

1 ,902
1 023

082
1 ,1 26
1,680

641

1,131
730

2,507
2,194
2,847
2,067

479
2 546
2.46K

1,892
1 ,017

974
1 , 109
1,671

623

214
317

481
870

3,153
750
71 1

I.KI6
1 .081

1 ,594
1,072

819
1,006
2 468

9W7

J.S.

Other

2,565
3,205

2 682
2,614
2,498
2 645
2,634
2,502
2 414

2 660
2,604
2,688
2,779
2,837
3,106

2,327
2,751

2,410
2 173
2 210
2,426
2,409
2 140
2 174

2,187
2,302
2 405
2,456
2,491
2,8.12

1 096
1,051

049
X40
741
774
821
8 18
776

711
796
817
801
845

1,192

1,015
912

865
765
660
708
756
710
67K

650
fiKO
71 1
776
73.1

1,045

1 ?77
,89.1

,446
.510
,471
, 564
,405
,4«4
,382

679
44|
567

,581
657

,645

Total

71 ,304
11 1,974

114 891
132,945
1.1.1,473
115.272
1 15,284
1.16,442
118,713

118,143
140,345
143,751
14.1,940
143,101
150,385

47,444
73,018

02 568
02,733
03,89.1
05, .104
94,65(
04,581
06,211

95,980
96,327
90,617

MX), 2.11
101 ,.W4
109. 18 1

40,214
57,761

65,617
63,074
64,406
65,50(
64,462
61,571
64,111

61,527
63,25(
65,603
65,330
64,269
66,868

27,664
37,816

44,774
44,061
44,677
45,960
45,421
44.198
44,60.1

4.1,050
4.1,244
46,030
45,023
45,180
48,713

10 086
21,041

28,005
27 208
26,914
26,010
27 075
28,130
28,455

20,070
30, 1.17
30,671
32,359
n 215
36,182

Claims

Other
branches
ol'parent

bunk

11,504
19,177

25,120
25,726
26,428
26,322
26,058
28,366
27,559

27,894
28,969
28,130
29,195
27,581
30,830

7.860
12,700

17,478
18,480
19,694
10,411
I9,7«s
20,621
14,688

20,448
20,827
19,816
20,90 1
21 ,2M
24,520

5,6 V)
8,773

11,886
12,486
12,790
12,436
12,386
11,122
12,724

12,871
11,246
12.806
13,314
12,401
13,765

4,326
6,50')

0,425
9,932

10,524
10,305
10,234
10,706
10.265

10,421
10,615
10.371
10.995
10,656
12,054

725
1,928

3,274
1 044
3 ,056
2,770
1 178
3.S29
3.478

.1.644
3.855
3,56K
4,320
4 270
5,831

)n forcig

Other
banks

15,773
56,368

64 441
61,940
60,524
61,301
59,617
58,727
60,28.1

58,863
58,794
61,611
60,242
60,330
63,700

26,251
.19,527

47,810
46,422
45,681
46,517
44,8.12
41 741
45 067

4.3,151
42,672
46 118
45,(72
45.403
49,132

23,842
34,442

36,468
34,575
33,942
34.059
33,608
32,128
32,701

32,057
.11 ,641
34 260
33,079
32,443
34,6.14

17.131
23,389

25,534
24,1.12
23,948
25,044
24,499
22,9.16
23,716

22,610
2I.41K
24,874
23,990
23,320
25,761

5 507
4,805

12,702
12,059
11,4H8
11,515
11,147
11,371
11,354

11,104
11,474
H,M4
12,229
1.1,1X1
13,747

ncrs

Ofli-
eiul
insti-

tutions

1,594
2,693

1 610
3,689
3,42.1
1 721
3.K44
4,010
4,077

4,152
4,246
4,407
4,353
4,494
4,824

1,059
1,777

2,803
2,889
2,780
2,873
3 (KM)
1,192
1,280

1,370
3,431
3,604
.1, 5W
3.685
3,040

606
735

812
718
666
K2.9
887
751
788

854
H4H
020
919
420
948

543
510

61.1
566
563
676
734
615
610

661
657
736
721
698
72

431
1,151

1,668
1,719
1,612
1,728
1.756
1 ,903
2,022

2,027
2,060
2,393
2,419
2,531
2,772

Noil-
ruu\k
for.

eiuncrs

22,412
33,7.16

41 721
41,580
4.1,098
41 927
44.H60
45,3 M
46,7'M

47,214
4H.3J5
49,402
50,109
50,697
51,021

12,264
18,915

24,467
24,942
25,738
26,501
27,03.7
27,02<
28,166

29,020
29,397
30,079
30,467
31,016
31,571

10,106
13,811

16,452
16,195
17,097
17,372
17,581
17,567
17,898

17,741
17,515
17,644
IH,01»
18,415
17,522

5,464
7,409

9,203
9,432
9,637
9,937
9,954
9,852

H),1(I2

10,268
10,055
10,057
10,217
10,506
10,178

4,322
8,068

10,.161
10,386
10,157
10,896
10,795
10,937
11,601

12,206
12,748
13,077
13,342
13,2.13
13,832

Other

2,220
4,802

5 716
5,711
5 ,880
6 181
5 ,962
6,081
6 294

5 968
5.K32
6,127
5,836
6,083
6,284

773
1,828

2,619
2,691
2,879
1,05(
2,94a
1 01V
i 157

1,082
2 ,M l
2 870
2,702
2,038
3,003

1 ,018
2,183

2,126
2,177
2,287
2 , 5<V>
2,336
2,179
2,445

2,291
1 ,070
2,163
1 ,402
1,004
2,049

446
K65

,126
138

,222
,3 V)
,312
T15
37?

,267
,077
717
989
922
98.1

170
520

787
815
779
856
790
883
815

838
8.14
716
720
H5S
831

I'or notes sec p. A-74.
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

78,20.
121.86<

147,467
145,057
148,7I<
147,721
I45,9O(
150,275
151,905

151,141
151 ,662
155,204
155,617
156.911
162,207

54,878
SO,.174

102,.102
102,41^
lOft .W
106,004
101.9.14
107,427
IO7,«9l

1 OK. I'll
106,125
109,50
110,405
114,105
1 19,.185

4.1,467
61 ,7.1?

71 , .105
69,197
70,.1H?
70,965
68,12.1
69,1.17
69,804

68,451
OV.O.IN
69,654
69,24N
68,708
70,751

.10,81(1
:19 ,689

48,970
48,018
49,481
50,212
48,114
49,668
49,666

48,490
46,698
49,5.11
49,177
49,479
51,848

12, M.I
2.1,771

11,219
.10,40.1
.12,117
.10,080
.10,071
.12., .11.1
.11,7.1.1

.1.1,1.11
11,514
.1.1,79.1
15,667
.18.198
.19,645

_ - . -

Towl

:i.50i
5,610

9,028
10,129
9,419
9.V8I

10,449
11,901
11,982

II ,8.11
12,561
15,407
14,9.16
16.860
IX.611

.1,050
5.027

8.414
9,494
S.786
9.294
9.905

11.215
11,417

1 1 . .168
II.OM
14,795
14.280
16,259
18.000

1 ,45.1
2,411

.1,744

.1,4.19

.1,701
1 *01
.1,227
4 176
.),978

.1,8(14
4,.176
S.095
4,596
4,772
4,668

1 ,.V/2
2,17.1

t , 5 ! 6
1, 1 76
:l,448
.1,177
2,988
4,0.17
.1,744

1,599
4,164
4,805
4,297
4,487
4, .169

1 ,220
1 .57.1

2.855
1,684

2,909
.1,721
4, .11 1
4,426
4,815

5,016
5,241
7,228
7,420
9,090

10.866

To U.S.

Parent
hank

997
1,642.

1,488'
4,171
4,12.1
5.1)58
5,851
6,249
5,809

6,156
6,607
8,849
8,70 I

10,166
12,197

847
1,477

1,279|
4,160!

:i.w

SIMO
6,021
5,641
6.204
6,460
8,660
8,520

10.19?
12.01 I

87 1
91 1

1 ,-'.14
I ,.142
1,117
1.451

72
I II

579
568
692
605
651
865
4«4

854
895

1 , I 89
I , 1 1 '
I,.114
I .412

112
.107!

911
I ,2.18
1,12.1
2.151
2,706
2,699
2,6.16

2,926
:i,2SI
5,081
5,08.1
6.766
X..122

> foreigners

Otlu-r To ta l

?.. 504
.1,968

5,540
5,757
5,296
4,92.1
4,596
5,652
6,171

72,12
111,61

128,61(:
1.12,77'
111 ,011
128,91(1
111.61
I.12.99C

5,476, 1.12,775
5,954: 1.12,59'
6,557'
6,21.1

,
6,494
6,414
2.202
1,550

5. 1.15
5.114
4.851
4.461
4 255
5,192
5,795

5,164
5.601
6,1.15
5.760
6,067
5,990

I , .MO
2,295

1.1.1,541
1.14,59

606
61 1
71.1
6 15
68.1
889
M O

.1

j
]

y
1

,118
,828
,988
,867
,544
,487

.1.468

.'.,911

.1,462
1 871
1,254
.1,415
1,217

1 ,200
2,060

. ' , 9 1 ;
2,608
2 756
2,572
2 1 17
1,172
.1,261

2,744
.1,269
1,616
2,984

?/>57

908
1 ,266

1.944
2,446
1.786
1,571
I ,605
I ,727
2,180

2,111
I ,962
2.147
2,.1.17
2, :124
2,544

1.17.09

5O,4Oi
7.1. 18'

90,.IV
89,26
94.17*
92,6.11
90, II
9?.21!
92,50:1

91,04
90,426
91 , 118
92,712
94,449
97,82

41 ,(>.">(
57.11

65 ,-l «
6.1,55';
64,.10',
64,91
62,621
62,197
6f, 40',

62,161
60,546
6-', .16.1

61.772
61,857

.'9,00:
16,646

44,214
4.1,528
44,654
45,55(1
41,0.11
44,256
44,594

41,578
41 ,.150
4.1,546
41,758
4.1,784
46, 112

11,260
21,747

27.725
26,0.19
28,670
25,626
24.995
27,107
26,140

27,14.1
27,498
25,875
27.536
28,109
27,987

Other
hranelies
of paren!

hank

1,121

24.214

Other
hanks

Olli-
cial

insti-
tutions

Non-
hank
tor-

eiuners

Other Month-end

41 ,218 8.151, 1 I,412 2.580
65,189 10,1.10 I7,68.1: 4,641

71,692 14,188
25.11.1 66,855 15,010 21,418
26! 007 68,77?. 16.104 21,690
J6.117 06,071 17,488 21,121
26.619 62 606 18.171 21,514
27,717 6.1.596 19,979 20,127
26,941 65,675 20.IH5 20,189,

27.019 64,147 2l.68.l j 19,926,
28,185
28,214
29.192
26.725
.10,147

. 1972

. 197.1

22,015

61,402 21.951' 19,057
61,419 22,577 19,1.10
62,287 2:i,216: 19,879
64 700' 22.22.1: 2O.I58i
65.01.1 21 .004 20,711!

7,955 29 229i 6,7811
12,554 41.64l! 7,491'

29,229j
41.641!

48,909
45,768
48,194
46,020

6,441
9,502

6.1I0J
6,112
6,527
6,72.1
6,548
6,755
6,9.11

6,5.11
6,507
6,257
6,088
6,241
6,499

1,422
2,158

1,529
1.675
.1.945
4,080
1,891

. 1974 June
July
AUK.
Scpl.
Oet.
Nov.
Dee.

1975 Jan.
I eh.
Mar.

Apr. •
May
dine'

1972
1971

17,070 48 909 1 I.610 12,750;
18,4.18 45,768 12.117: 12,721
19 456 48 194 I'l.SlM 12.N21
19.599 46 020 14.511 : 12,478.
19.481 47,690 15.076 12,889
20,2.42' 41 147 16,789 12,054 1,979
19,110' 4.1.656 17,444 12,072 .1,951

19.999 42,854 : 18,.14.1 11,848 1,778;
20,109. 40 7(1 T 18,708 10,907 .1,616
19,880:41.216 19,1011 10,919; 1,168
2(l,6X.f 40 996 19,909. 11,123' 3.414
20.521 ' ' - • • - • • -
21.969

VM4

4,911
5 099
4,794
5,428
5,217

41,860 18,928. 11,119; 1,197 ..
44,299: 17,868 11,688! 1 ,560 | . .

24, VK,
14,979

.K.,711
14,191
.11 920
1.1,766
10,621

5,071, 10 15 2

(, 4 I.I. 7 OKI
8,140! 10,248

5,.125
7,010

.'.,519

1,164
.1,278
.1,667
.1,690
1 557
.1,256

1,172
1,266
.1,072
.1.886
4,220
5.962

I 1 ,:.X9
I I ,541
12,717
11,544
14,051
15,454

12,516
12,521
12,858
12,181
12,712
' ,521

4,76.' 32,aW 15,258 11,34')

4 567 II) 266 16 419 I I 108
4.691 29 2I>7 16,517 10,127
4,6.10 29 990 17 105 10,418

, I'M 28 666 17,812 10,751
28,957
10,010

16,726
I 5,524

17,.179i 5,129
22,051 5,92.1

2.1,669 9,(17
22,188 9,450
22,558 10,417
22,818
20,20.1
20 200
20,526

19 061
17,67.1
19,128
17,997
18,640
20,019

I ,990 '.'.,

2,1.12 . .
2,201 ..
2 ,171 ' . .
2,541 ..
2,275 ..
2,161 ..
2,418 ..

2,287
2,117
2,196
2,026

10,764
II ,274

4,287'
6,152

8,155
8,.126

2, 164
2,226

515
870

015
II ,444;
12,808
11,225

11,7.16
1.1,91?
14,688
15,158
14,1.15
11,08.1

8,:l82i
8,0.10'
8,696
7,691
7,587

7,609
6,479
6 65 8
6,717
6,789
7,228

1.8 18) 7 875
5.508 I4.07P

210
492

7,642
7,66.1
8 079
7,072
7,21 I
8, 518
7,702

8.269
8,975
8,498
8,756
6,872
8.075

16.496
14,595
16,688
14,419
1.1,669
14,112
14.050

14,259
1.1,550
12.614
1.1.694
16,018
14,482

1.1.18
1,676

1 .096
1,627
1,715
1 840
1 ,980
2 296
2,177

2 595
2,711
2,520
2,769
2,977
l , 0 M

2,49(
2,151
2,188
2,295
2,115
2,141
2,01 1

2,220
2,262
2,24.1
2,118
2,441
2,19.1

16.1
451

619
681
718
7.11
765
779
778

752
79.1
690
711
799
79.1

Dee. :.
I Vc. 1

1974 June
Inly
Ann.
Sepl.
Oct.
Nov.
Oee.

.1975 Jan.
. I eh.
Mar. I

Apr.
May
June

197?
. 1971

...1974

I lee.
l>ee.

June
..lulv
, An....

1975 Jan.

. .Mar.
. .Apr.
. .May
. June.'1'

.1972

.197.1
Dee.
Dec.

1,2.19' 1974 June
I ,.114 Inly
1 ,180 Anii.
I ,486 Sepl.
I ,294 (let.
I , !75 No
I ,128 Do

1 ,111
I

1975 Jan.
I ,184 I eh.
I ,18.1 Mai .
I ,122 Apr.
I ,208 May
1 .167 June''

1972 Dec.
197.1 Dee.

1974 June
July
AUK.
Sept.
Oct.
Nov.
I)ee.

1975 Jan.
leh.
Mar.
Apr. '
May'
June'

locution and currency form

IN Al.l. I OKI ION COUNTRIES
. . . I (Hal, all cmTuncies

. . . I'ayablo in U.S.

IN UNITi:i> KIN(ilX)M
. • . . T o l a ] , i l l ! euriencies

. Payable in U.S. dollars

IN I1AMAMAS AND C AYMANS1
. . .Tolal, all irujicncios

l 'o r notes see p. A-74,



A 72 INTL. CAPITAL TRANSACTIONS OF THE U.S. • SEPTEMBER 1975

20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions i>tdollars)

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions nf dollars)

l-.llll 111

period

J972
|')7I
1074

l<)74—AUB. . .
Sept.. .
O c t . . . .
Nov . . .
1 >CC. . .

1975- J a n . . . .
1 rl i. . .
Mar...
Apr....
Mav. .
June...
July...

. A U B . • •

Deposits

125
251
4IS

372
411
376
626
41S

391
40')
402
:m
.11(1
.17.1
369
.14;

Assets ii
- •

U.S. Trcas.
securities 1

50 914
52.070
55! 6011

53,681
5.1, 849
54,691
55,908
55.600

«K,00l
60.H64
60,729
60,618
61 .5:19
61 ,406
60,999
60,120

cinfody
•

1 .arinarkcd
c.ol.1

2)5,5.10
!n,»6s

16,8 38

16.917
16,892
tfi,S7S
16,865
I6.81N

I6,«.17
16 sin
11,KIN
1 6 , « I S
16,SIS
1 <>, KO.l

16,80.1
Hi,MM

! Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonrnaiketable II.S.
Treasury securities payable in dollars uiKl in foreign
currencies.

2 The value of earmarked u,old increased liecause o(' cite
chanucs in par value of the U.S. dollar in May 1972, and
in (let. 197.1.

N o l i . ' Includes deposits and U.S. Treasury securities
held (or international and regional ort;aui/;uicms. T.nr-
niarked r.old i> jrnUI held Tor foreign and international
accounts anil is nor included in the Mold stock of rile
United Stales.

1 ml of
period

1969
1070

11)71 '

1072?

197.1

l')74 June
July.
Aii | i .
.Sept.
Oct..
Nov.
I )ec.

1975 Jan..
(eh.
Mar.
Apr.
M ay
June

•I oral

1,491
1,141

11,648
t1,507

(1,965
(2,.174
.1,162

.1,661

.1,771

.1,504

.1,071
2,698
2.99K

.1,215
3,326
.1,2.14

Payable in dollars

Deposits

1,062
697

1,092
1,078

1,446
1,9(0
2,588

3,049
3,223
2,941
2,491
2,132
2,380
2,582

2,511
2,512
2,4.14
2.449
2.216
2.232

Short-
term

invest-
ments J

161
150
203
127

169
55

74
i l
.10
25
15
56

45
46
66
19
47
95

Payable in
foreign currencies

-

Deposits

1S.1
17.1
2.14
234

.107
340
427

169
341
169
362
325
326
40.1

314
.156
.147
.113

391
35 1

Slurrt-
terni

invest-
ments1

86
121
120
6S

42

109

181
13.1
144
IS9
216
277
261

345
412
3K7
559
527
4.13

United
Kiiig-
L O l l l

663
372
577
580

702
911

1,118

,418
,441
,436
,194
,122
,2S5
,342

,136
,<Xl'l
,055
,065
905
970

534
443
587
443

4S5
536"
770

927
K28
H72
«64
835
941
951

1,112
1,136
1,132
1,277
1,238
1,107

1 Necotiithle and other readily transferable foreign obligations payable on demand
or havinu, a contractual maturity of not more than I year from the date on which the
obligation was incurred liy the foreigner.

2 Dala on the 2 lines for this date differ because of changes in reporting coverage,
r'iiiures on the tirst line Lire comparable in coveral l with those shown for the preceding
dale; (inures on the second line are comparable with those shown till" the following date.

\ o r l - - Data represent llie. liquid ussets abroad of lar^e nonbankin^ concerns in
the United States. They are a portion of the lotal claims on foreigners reported by
nonbankin^ concerns in the United States and are included in the figures shown in
Table 22.

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

of period

I<J71— Sept..

Dec.'

li)72— Mar . . .
June..
Sept...

1<)74 Mar..
June.
Sept..
Dec .

1975- Mar.''

1973 Mar
June
Sept
Dee

Total

2,564
/ 2,704
i :,7M

2,844
2,925
1 9 11

/ .I,M9
\ 3,399

3,307
3,286
3,574
.1,962

4.382
5,133
5,600
5,766

5,723

Payable
in

dollars

2,109
2,229
2,301

2,407
2,452
2,4.1.*.
2,615
2,921

2,828
2,754
2,915
.1,249

3,5(.3
4,168
4,646
4,85/

4, KM)

1'ayablc

foreign
currencies

454
475
463

437
472
498
484
41K

478
532
659
71.1

HI')
965
954
915

863

Total

4,894
5,1»5
5,000

5,173
5,326
5,4(17
5,721
6,312

7.028
7.3(14
7.648
8,438

10.407
10,965
10,632
11,(70

10.792

Claim*

I'ayabfe
in

dollars

4,186
4,535
.1,467

4,557
4,685
4.8.I.I
5,074
5,645

6,15(1
6,453
6,710
7,522

9,465
10,030 I
9.056 !

10,(25 :
I

9,679 .

Payable in foreign
currencies

J)epo.sit.s n'ilh
banks abroad
in reporter's

name

383
318
2K9

317
374
(26
410
393

456
493
528
485

400
420
419
455

398

Other

326
3.1.1
2.44

300
268
22N
217
274

422
35K
411
4.11

542
516
55H
590

715

' Data on the 2 lines .shown for this chite ililfer
becausc of changes in reporting coverage, l-imircs cm
Ihe first line are comparable with llio.se shown for the

preceding date; figures on the second line are compa-
rable with those shown tor tl\c t'oUowing date.
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
( I t u l of p e r i o d . A m o u n t s o u t s t a n d i n g ; in l i i i l l ions o f d o l l a r s )

Aivu iirul *.:<MIMII\

1 ia l . i l i t ies to :• ir,•,|•.i

1 ')74

Austria
Helyuun-f.uvciiihoun?. .
Denmark
I inland
l-iance
I HTinany, l e d . Uep. or,
(ireece
Hilly
Netherlands
Nor way
I'nrtuyal
Spain
Sweden
Switzerland
I in key
United Kingdom
Yugoslavia
Oilier Western I'lirope , .
liuslein I .mope

l')75

Canada

l a t i n Aineiii-a:
Aincnl imi
I t i i h i i i i u i s . . . .
l l n i / i l

C o l i n
Ciil . i i

Mexii
I'iltui
I'ei
Ur
Vent
Ollu
Nc.fll
Othe

ihiii.

mil

nay
iw\<\
r I..A. icpuhlk-
. Antilles ami Sui 'mum.
r I .aliii Aniei ica

Asia:
China, I'eoplc's Republic ol'(Chi

Miiinland)
China, kep. ol'(Taiwan)
HoilK KIIIIK
India
Indoiu'sia
Israel
.lapiin
Korea
Philippines
Thailand
Other Asia

Total.

Aliiea:
l-.Rypt
South Africa. . .
Zaire
Other Africa. . .

T o t a l . . .

Oil ier countries:
Australia
All olher

Total

International and regional

linmil toliil I

5
226

17
X

1.14
2.17

21
121

24
61)
4.1

I , I 18
16
.1

2')

2 ,7X4 |

.1.18

7K
7

IX
*

77
14
17

1
50
45

5
.17

7
262

X44

21

212

7.1
2.2

4..1X2

June Sept. Dec. Miir.

12
417

IX

177
220

2X
I.II
104

17
45
52

112

,244
18
6

:i4

.112

I'l
.107
17.5

III
22

76
I')
II

43
60

7
5')

1')
72
1')
1.1
22

174
45
I')
7

404

I ,054

12
2.4
15

156

51
24

74

6 1

5,1.1.1

IX
500

7?
164
24 r,

28
1.17
120

III
20
48
40

106
20

I ,415
17
7

80

1.010

2X
125
16(1

14
II

64
21
15

6.1
X

50

XIX

2.1
72
I')
10
IX
40

.152
66
28
10

4:11

ft
.15
17

114

I

20
515
24
16

202
.114
.1')

128
117

'I
I')
56

140
X

1,216
40

5
70

2,')76

16
2X1
MX

22
14

6 1
28
14

4 ' l
X.I
24
81

X I 6

17

I')
7

60
50

.148
75
25
10

.5.16

1,2.1')

I
4.1
18

12')

X6

15')

26
467

2.1
16

151
.15(1

2.5
I 1.1
121

1.1
54
P

157
12

I ,101
52

54

2,781 I

260

.11
2')')
121

72
IX
IX

HI
65
4X

114

X62

X
102
I')
10
6!

I l l
41
I')

645

5
54
17

142

60
11

( 'laiins on tuieii ' i ieis

l')74

I
Ma i . June Sepl Dei-.

11,
15 '
.17
47

1X4

87
122
10.1
72

112
406

74

2 I
I ,8.1')

15
I')
7')

4 , I 5')

I .5.14

52
746
4M

78
44

I
260

•)4
65

6
1.16
172

I.I
167

2 ,245

X
175
6')
16
51
IX

I ,214
10')
X7
21

264

2.074

6')
20

154

25.1

17
I.I')
27
80

SI I
.148

76
I'J5
126
.15

101
40')
106
7X
28 |

"M j
2.1 '
')7 .

4,4 ' ) I

I . 577

51
')77
521
64
51

1
16 1
X4
60

172
177

17
157

2,5')')

MX
68
II
67
.17

')57
124

X6
22

.114

1,827

1.1
85
17

IV)

.114

157

1

15
I 14
:»5
'ii

461

415
144

12
6')

414
'17

7.4
I .76X

2.1
20

4,:i55

I . 570

5 IX
•11')
124
4')

114
40

1X2
14

16')

X
I 27
64
17

XI
51

,100
12.1
10X
2.:i
ui

ii
205

1 7X

1

5,600 I 5,766 | 5,72.1 ' 10,407 [ IO,')65 I 10,6:12

26
I.'X
42

HO
411
.1.1')
65

I4X
16

81
16')

X')
1.16
26

I 851
22
21

142

4 , 4 7 1

1,615

6')
5'14
461
106
51

I
7'I7
1.12
44

5
W0
I ' l l
20

147

2,10X

17
117
6.1
17
85
44

I , 148
201

24
1X7

2,7.:i7

15
101
24

214

174

1 16
4')

16.5

, 170

l')75

Mill

15
101
15
76

P.')
2/6

5")
:H5
157

14
42

.15')
66
S6
.11

I .(,15
.1.1
2 1

114

l ,7 ' )0

I ,86S

75
616
.176

6')
51

1
P5
110
46
15

nx
16

2,266

I')
121

82
12

11(1
46

I ,218
165
86
.1(1

1')')

2,:)2N

24
HI')

IX
M2

100
44

144

I

1O,7')2

NOTI- : . - -Repor ted by expor ters , impor ters , untl intlustiiiil a nil eom-
nierciul concerns mul otlicr nonlmnking inst i tut ions in the United States .

Datu exclude claims field tlimiiKli U.S. (muks, and interctunpiinv uvcotwts
between U,S. conipunics and their foreign alliliaU's.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

1 lUl of JH'I (Oil

1971 Mar

Dee.! . .

1972 lime . .
Sept

1 )ec. l . . .

97.1 Mar
l ime.
Sepl
n/v .

974 Mar

Sepl
1 lei-

975 Mar.'1...

Total
liahililies

3,177

2 010
,' .1,159
1 .I.I.IK

1 100

1 ,1,<4(I
1 .1,502

.1 77(1
1 771
.' 9 / 9

1514
1 140
1 677

.1,924

Total

2,0X3
2,0X2
1 010
:i , i i x
:i,06X

1 '06
1 1X7
I..II2

.1, 2X4

.1,421
1 472
.1,6.12
1 60s

.I.M.I

. 1 , XOO
I'M'
4 112

4,1 I.I

i.ntleil
Kingdom

154
151
I Is
I2X
I2X

P X
161
I'll

1X0
216
>i)0

V>K
16.1

.'70
.'64

.'.19

Other
I .nrope

6XX
6X7
672
705
704

•in
69 5
71 *>
74?

X02
K05
X22
76 1

717
696
702
641)

6.VI

Canada

670
677
765
761
717

74 S
757
775
759

775
7X2
XOO
XS4

XXX
907
9 4 )
975

1 ,019

i :

llra/il

1X2
1X0
17 K
174
174

IXK
177
1X4
1X7

165

1 47
145

104
1X4
IXI
1X7

IK2

(Na in is

nintiy or

Mexieo

fill

60
60
60

61
6 1
60
64

(.1

7 1
79

XI
I.IX
.'4 s

14.1

160

irea

Other
la t i n

Aiuei iea

6 1 5
6 2 5
S'l'l
65 2
65.1

671
662
65X
70.1

796
X.'5
H 12
S.'-l

XOO
742
776

1 , ( I IX

966

Ja ian

61

II
41

161
I P
156
1 11

I.'.!
124
1.14
1 22

1 IX
1 17
1 14
II'7

102

Other
Asia

102
.112
119
.127
:I25

(77

406
.I7X

10.1
190
449
450

44X
477
5 2 1

5,'X

At'riea

77
75
X5

X6

X7
K6

KIX
I0X

1 19
122
1 IX
121

1.1(1

A l l
other

72
74

K5
S4

91

109
IK

45
4K
51
s 1

61
61

54

54

1 Data on ilie s. lines shown tor (his dale diller heeausc d| ihani'.es shown for the preceding date; ligures on the second line are comparable
in reporting coverage. I igures on the iirst line are comparable with those with those shown for the following date.

25. OPEN MARKET RATES

(I'er t:ciit per annum)

M.mth

197.1
1974

1>)74 \ u u
Sept
Oet
Nuv
Dee

1975 In i
1 eh .
Mil'
Apr
May

.Inly
Am-

(ill

Treasury
hills,

3 months'

5 4.1
7.6.1

H.7h
X.70
X.67
7. K-l
7.29

6.65
6 14
6 29
6.50
6.X9
6 96

7. 72

ada

Day-to-
day

money ?

5.27
7.69

S.K.\
X. X'4
N.56
7.K6
7.44

6.X2
6 XX
6 7 1
6.6X
6, XX
6 XX
7.17
7.42

Prime
hank
hills,

.1 months

10.45
12.99

12.HO

lT.')5
12.07
12.91

11,91
1 1 14
10 1 1
' M l

10,110
9 72
9 . KG

10,59

United V

Treasury
hills,

3 months

Jnndoni

Day-to-
day

money

9,40 K.27
1 1 16 9 X 5

11 24 11 11
Id 91 Id /,>>
10.9.1
10.OK
10.99

10.59
9. XX
9 49

9! 47
0 41

10.01
7.70
7.2.1

7!72
7 s i
7.50
7.KI
7 (HI

0.71 7..14
10 41 X 59

('learin1.'.
hanks-

deposit
lates

7.06
0.4K

9.5(1
0.50
9. 50
9.50

9. M
9.50
X 22
7.09
6.25
6 2 5
6:25
6.4.1

1'ranee

Day-to-
day

money-'

J1.92
12.X7

I 1.4/
( I . (16

1 l.KX

1 1. 20
9.91
9 06
K. 34
7.56
7 11
7 . 25
7.16

(Jen
lTd. 1

"1 reasury
hills,

6(1 0(1
days-l

6.40
6.06

5.0.1
5.63
5.6.1
5. LI

5. 1.1
l.XX
1 IX

.1. :ix

.I..IK
1 IX
1. .IK

lany,
ep. of

Day-lo-
day

moneys

10. IX
X.76

'). 00
X.XX
7. 20
X.25

7.54
4 04
4 07
4. (.2
5..12
4 91
.1.9K
1 .9.1

Netlu-

'1 reasury
hills,

.1 months

4.07

7. Ml
7..(2
7..IS
6.7?
6.69

6.60
6.56
5 94
5.5.1
.I.X2
'' 'H

2.90

rlands

Day-lo-
i:ay

money

4.94
X.2I

7.00
S. (W

7'. 00

6.96

6. IX
5 K7
4. 1.)

1 17
1 .')')
1.51

Swit /.er-
laiul

I'rivatc
discoim

nifo

5.00
6.67

7.00
7.00
7.00
7.00
7.00

7.00
7.00
7.00
/.. SO
6.50
6.50
6.50
6.110

1 [Jascd on aver;jj4e yield of weekly tenders during inonth.
2 Mttscd on weekly uvevuncs of daily closing rules.
1 Rate shown is on private securities.
4 Rate in ellecl at end of month.

s Monthly avcra.^'s based on daily quotations.

NtiLi-".- Lor description ;u\d liaek d.n.v, see. "Intcriuuinnal linanee
Section 15 of Supplemrnt to Ittmkma ami Mtmvtwy Statistic*, Wl.

N O U S 'l<> ' I A H 1 . I S 1'Ja A N D l » b O N l » A ( i l . S A - 7 0 A N D A - 7 1 , RIS1M.C :'l IVI I Y :

1 < ' a y n i a i i I s l a n d s i n c l u d e d heKimi i iu ' A u g . l l>7.1.
2 ' J O t a l a s s e t s a n d t o t a l l i ah i l i l i e s p a y a b l e in U . S . d o l i a i s i u t u u m t c i l t o

%M>,21)2 m i l l i o n an i l > . U P , 5 7 ^ m i l l i o n , r c s p e c i i v e l y , o n J u n e .10, \l)15.

NoTt . ills \\\\

I'Oi a Kivrn inonili, toutl asM-i-̂  may nol euiiid lolal Hjhilitics hecausc
MMiK1; hianctK'S \.\o not ;ii.̂ .)iist lilt' paient 's i'i|iii)y in die bram.:li to iel)ec[
i imeah/ed paper profits and paper losses caused by changes in exchange
rales, whidi are used to convert lorriim iiiireney values into equivalent
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(IVr cent pec annum)

A 75

Country

Argentina
Austria
llclyium
llra/il

Canada
Oem-iark
1 ramc
Cicrtnany, I ed. Rep. of

Ran- .is ill' August -'I • 1975

IV i1

cent

IK. (I
6.0
6.0

IK.(I

X.25
7.5
9.5
4.5

Monlli
etlective

It'll. l')72
Apr. l')75
Aufc. 1975
I'ch. l'J72

Jan.
AUK.
June
AUK.

I 975
1975
1975
1975

I I

Country

y
Japan
Mexico
Netherlands . . . .

Norway
Sweden
Switzerland
United KinKdoni
Venezuela

Rule us <>l" Allfill.st .11. 1975

7.0
7.5
4 .5
5.5

5.5
6.0
4.0

I 1.(1
5.0 I

Month
elVective

M a y
Any.
June
Auy.

Mar.
AUK.
AUK.
July
Oct.

I 'm
1975
1942
l')75

1974
1975
I ' m
1975
1970

Noli:,- Rules shown arc mainly tlio.se at which the central hank either
discounts or makes advances a^iinsr eligible commercial paper and/or
govt. securities for commercial hanks or hrokcrs. lor countries with
more than one rate applicable to SIK'II ilisconnts or advances, the rate
shown i.s the one at which it is understood ihe central hank transacts
the largest proportion of its credit operations. Other rates tor some of
these countries follow:
ArgentltM -.1 find 5 JUT rent tor certain i ural and industrial paper, de-
pending on type of transaction;
Itruzil- H per cent for secured paper and 4 per cent for certain agricultural
paper;

Japan Penalty rates (exceeding the basic rale shown) for borromings
from the. central bank in excess of an individual hank's quota;
United Kingdom- The Hank's minimum lending rate, which is the
average rate of discount for Treasury hills established at the most recent
tender phis one-half per eeut rounded to the nearest one-quarter per cunt
above;
Vvm'zui'lu 2 per cent for rediscounts of certain agricultural paper, 4 ^
per cent, for advances against government bonds, and S1/̂  per cent tor
rediscounts of certain industrial paper ami on advances against promissory
notes or securities of first-class Venezuelan companies.

27. FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

IV.riod

1971
1972
1971
1974

1974- A U K
Sept
O c t
Nov
1 )ec

1975 Jan
le'.i
Mar
Apr
May
June
July
AUK

Period

971
1072
1971
1974 .

1974 AUK
Sept
Oct
Nov
Dec

1975 Jan
leh
Mar
Apr
May
June
July
AUK

Australia
(dollar)

in.6i
119 21
14/.94
14.1.89

14H.24
144.KV
1.10.92
M l . 10
1.11.72

1.1?. 91
134.XO
135.85
1 .1-1. 16
1.1.1.01
133.55
1 10 'n
I2K.1?

Malaysia
(dollar)

32.9X9
:i5.fiio
40.9XX
41.6X2

42.7X0
41.44.1
41.560
4.1.075
42.4.11

41 . .159
44.1.16
44.5X2
4.1.797
44.27K
43.856
41 .44?.
:<9.779

Auslria
Oichilliiif!)

4.0009
4.3528
5.1649
5.3564

5.3909
5.2975
5.406K
5..V5II
5.7176

5.9477
6.0400
ft. (1648
5.9155
6.00.11
'..O.I.IK
5.727.3
5.4991

Mexico
(peso)

X.0056
K.0000
K.0000
K.0000

X.0000
K.0000
K.0000
K.0000
K.0000

X. 1)000
K.0000
K.(KHK)
8. 1)000
K.0000
S.0000
K.0000
K.0000

Helium
(Irani:)

2.059K
2.2716
2. 5761
2.571.1

2.5X15
2.5.164
2.59.19
2.6529
2.7158

7.KI90
2.8753
2.90«:i
2.84 I.I
2.8611
2. X6O3
2.712.1
2.617.9

Nether-
lands

(Kiulder)

28.650
31. 15.1
15.977
.17.267

.17.419
J(i.870
17.6(9
38..138
.19..I.I 1

40.715
41.5X2
42,124
41 .2>>\
41 .581
41 . M>2
.19. LSI
17.KK7

Canada
(dollar)

99.021
100.917
99!977

102.257

102.051
101..184
101.727
101.280
101.192

]00.526
99.957
99.954
98.91.1
97 ?.?2
97.426
97.004
96.5X1

New
/.calami
(dollar)

111.71
119..15
1.16.04
140.02

14.1.7.1
139.64
129.95
1.10.42
1.10.56

1.11. 72
I.U.'IO
114..11
117.66
Ml .66
I.I0.K6
127.71
I I I . 79

Denmark
(krone)

13.508
14..184
16 601
16.442

16.547
16.111
16.592
16.997
17.315

17.816
IX.064
IX..197
1 K. 1 19
1K.299
18.192
17.477
16.783

Norway
(krone)

14.205
15.180
17.406
18.119

18.24ri
17.993
IK.165
18.404
IK.N7.1

19..179
19.977
20.357
20.049
7(1. I9K
20..19.1
19.241
18..KM

I ranee
(franc)

IX.148
19.825
1.1. .VI6
7.0. 805

20.912
20.811
21.111
21.384
22.109

22.K9.1
23.190
2.1.804
7.1.806
24.655
24.971
2I.6S9
22.X4X

I'ortUKiil
(escudo)

1 5456
3.7023
4.10X0
.1.950ft

3.9277
3.HS6S
3.9246
3.9911
4.(1400

4.0X55
4.M 19
4.1276
4 0596
4.09.1!
4.1124
.1.9227
1.7700

(icrniany
(Deutsche

mark)

2K.76K
31.3(,4
il7.7SK
38.721

.18.197
37.5X0
3X.571
.(9.816
40.816

42.292
42.981
4.1.120
42.092
42.546
42.726
40.469
38.857

South
Africa
(riintl)

140.29
129.43
143.88
14ft.98

146.83
142.69
142.75
143.KX
144.70

145.05
147.16
148.70
147.01
146.69
146.31
1.V).75
1.19.72

India
(rupee)

13.3.18
11.246
12.071
12.460

12.525
12.316
12 416
12.197
12.152

12.300
12.550
12.900
12.686
12.391
17.210
11.777
11.379

Spain
(peseta)

1.4 1X1
. 5559
.7178
. 7.1.17

. 7466

. 73.19

.7422
.7522
.7716

. 7X00

.7784

. 7907
7756

.7871

.7922

.7446
.7140

Ireland
(pound)

244.42
250.08
245.10
234.03

234.56
231.65
233.29
7.32.57.
232.94

236.23
239.58
241.80
2.17.07
2(2.05
228.03
218.45
211.4.1

Sweden
(kroua)

19.592
21.022
22.970
22.563

22.597
22.333
22.683
2.1.175
23.897

24.710
25.149
25.481
25.171
25 422
25.512
24.213
23.174

Italy
(lira)

.16174

.17132

.17192

. 15.172

. 15269

.15103

.14992

.14996

.15179

.15504

.15678

.15842
.15767
.159.17
.15982
.15387
.14963

Switzer-
land

(franc)

24.325
26.193
31.700
.1.1.688

.13.509

.1.1.371
34.528
36.184
3X.442

39.571
40.450
40.273
.19.080
39.851
40.086
3X.272
37.332

Japan
(yen)

.2H779

.32995

. .16915
'. 34302

.33082

.33439
11404

.33325

. .13288

.33370

.34294

.34731
.34224
.34314
.34077
.33741
.3356(1

United
Kingdom
(pound)

244.42
250.08
245.10
234.03

234.56
231.65
233.29
232.52
232.94

236.2.1
2.19.58
241.80
217.07
2.12.05
27.8.03
2IX.45
211.43

NOTI-:.— -Averages of certified noon buying rates in Ntiw York for cable
transfers. 1'or description of rates and back data, see "International Fi-
nance," Section \5 of Supplement to flunking and Monetary Sttttistit\it l%2.



OPERATING RATIOS BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS m

Item

Summary ratios*.
Percentage of equity capital plus all reserves:

Percentage of net income:

Sources and disposition of income:
Percentage of total assets:

Interest on time and savings deposits

Net income

Percentage of iota! operating income:

Securities— Interest and dividends:3

Interest on:

Total operating expenses -

Income after taxes and before securities gains (losses). • . .

(Averages or individual ratios expressed as per

A ! !
groups

11 *6
11 *0

6 06
I .4"1

3.03
21

! 40
- 51

95
.94

(-.9.19

9 S 8
* <;6
« ^0

- 4
n in.)
( ' 731

. • • • • . : : " . . , : / 6 3

100.00

if. 7">
-• <9

41 .-1
1 79

(/ ; i )

~> « f i

' 4 "5

82.56

Ir .44
13.31
- - 1 1

06

1 • ~6

5 000
and

under

10.26
10 17

1J *li

6.16
1 87
2.44

26
1 59
~ 57

.97

6".35

14 45

- 29
1. !P

.84

f 17)
l'.2i

100.00

" o 08
" 65

11 35

<; ' ? i
3.42
1 66

i ~ 23

80.70

19.30
13.51

15
.06

1' 42

5,000-
10,000

I] .87
1 • 87

""0 84

5.82
1 .48
2.85

.'.9
I .30

1 .03,
1 .03

67.15

1-1 41

7.10
.58

n i9)
(! 77>
5.64

;00.00

1 ~ 9^
2 4"

; 9 5^
38

II '-")
2 . 6 4
~> 49

; 4 . 2 2

-9.64

20 36
14.71
- 14

.11

14.68

*en tapes)

Size grou?- -Tota
(in thousands of

10,000-
25.000

12.38
' " • 11

7 n , 7 7

5.88
1 .34
3.08

.19
1 .27
- ">0
1 .00

.99

68.20

10 0i
5.88
9.08

7-1

1127)
( " ' ' )
6.09

!(K).OO

T O

4 3 . iO
65

(I Vi)
"2.-5
" 46

5! .38

'8 62
14 18
- 10

.05.

' 14.13

25,000-
50,000

11 .43
1! 38

28.81

6.10
1.34
3.20

ij

1 !35
— 1 ^

.91

.90

70 2-

7 S3
4.75

* "

6.-1

[00.00

1 ^ 64
2.61

44 30
1 48

I' 17
3.01

14.19

83.90

16.10
12.81
- .OS

.(12

12.75

deposits
dollars)

50.000-
100,000

!0.90
10 9"

32.47

6.28
I >*
3 .26

" 30
.83
.83

71.1C

6.61
4.45
9.45

.90
1 (2.91
) C 0!

7.49

100.00

1 * 8*
•> " 1

44.87
2 05

j a n\
3.26
1 5g

14.04

85.96

14.04
li .65
- .07

.08

11.66

100,000-
500,000

10.38
'0 "1

39.58

6.57
1.38
3.15

.24
1 .80
- 54

7 9
. 7 9

"2.76

« 62
3 31
S.49

.89
(2.41)
C • * ' )
8.93

roo.oo

I ' 56
2.79

4~.09
6 78

2 "?9
13.81

86.94

13.06
• 10.81

- . 1 0
.06

10.77

Over
500,000

' 0 15

46.29

7.0!
1 .33
2.98

.23
2.5!
7 98

.71

76 72

3.84
1 .6-
(: . 4"

( / : " >

10.81

100.00

14 M
2.66

14.96

3.04
3 64

12.20

88.19

1! .81
9.32

- . 1 2
.0!

9.19

Ratic
tota1

L'nder
40

1; 0"
13.00

28.02

«.I7
I .88
1 .39

.26
1 .64
-.09
1 .30
; .30

66.86

P . 1 2
4.76
- ^^

14.20)
( i . V ' j
S.37

100.00

2*.O2
3.33

1 9.80
2.36

(1.05;
3.63
•) ^ 4

17.47

72.15

27 85
18.96
- .16

.10

18.90

of tine deposits to
deposits (per cent)

IO-̂ S9

11 .46
M 38

26.09

6.01
1 .63
2 39

.26
1 .73
7 ;7

.98

.97

68.92

9.33
4.88
7 .94

(4~.~00)
(2.34)
8.39

00.00

19.! 1
2.90

3->.S4
3.09

(IS*.)
3.53

16.02

80.56

1 9 . 1 4
13.85
- . 1 3

.05

13.77

50-59

11 .70
11 .64

26.44

6.13
1 .48
2.88

1 .'55
7.39

. 9 6 •

6=). 24

9.09
5.18
8.43

(i.77)
7.54

100.00

17.42
2.64

39.38
2.29

U .18)
3.07
2.94

14.99

82.73

17.27
13.35
- . 1 0

.03

13.28

60 and
OVt-T

1 ' " ' -

26.31

6.15
1 .27
3.48

.19
1 .21
7.28

.SR

.88

If, 52

9.60
6 04
8.46

.93
(2.47)

5 45

inn 00

14.92
2.38

48 04
1 10

(/ . / - !
2.64
2.14

12 99

84.21

15.79
12.45
- . 1 0

.07

'.2.42

CO

m

CD

CO
m
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m
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Rates o£ return (per cent'!:
On securities—Interest ar.d dividends : =

U.S. Treasury securities 6 .~2
Other L'.S. Gov;. securities (agencies and corporations) 5 . S5
Obligations of States and poetical subdivisions 4. -S
All other securities f:.3'.

On loans:2

Interest- fees, and other loan income 10.15
Net loan losses (~) or recoveries5 — .2H

Ratios on selected types of assets:

Securities:;

L.S. 'Treasury securities
Other U.S. Guvt. securities .'ar.encies and corr.T
Obligation? of States and political sundivisiens
Al! other sec-riu'es

Gross loans2

Cash assets
Real estate assets

Percentage cfzross loans: -
Commercial a rc indtistria.' loans.

H to : armors.Re?.! estate lo
Loans to individttil: :"or perfcr.a
All ether loans- ,

Oilier ratios (per cent) *.
I r.terest and fees on loans to loans
Interest on time and savings deposits to time and savl—s
Income taxes to net income plus income taxes
Time and savir-.gs deposits 10 totai deposits
Total capital acccu:n-> and reserves to tola.' assets"

Number of banks : 5,650

6.9!
? 04
.= 66

6.38
6.29

6.29
6.60

4.72

6.88
5.05
4 . '.(••

6.60 (-.52 6.5S 6.48 6.51 I ' . f l

'•1 .62
- . 0 9

10.46 9.90 ! 0.20 io.a"
- .44

1 : . 69

7.02 6.6S ft M
5.66 5.5" J.94
4.34 4.45 i.'fi
5.9T 6.20 ft.;"1

9.67!I.O2 :0.26
- . 3 4 - . 3 4

'.2.6."

fi 10

"0
54.«9

' 4 . 5 ! ! J. 60

5.SC 8.6'.

2 ' f.5
.-, t. 5

8.S.!

1 . . . .
4.6S
0.90

! .'45
y 2

, , 2

5 .0~
: : . ? ; •

54.45
: 4 . < J O

1^. 94
• ^ • ; "

- (-'

5 4 ;

: i . ; 4

<,-"--
!2 fit

1 •?-

^' .e.r

• £

• -

Q

.5S

2".>-4 2 6 . : 0

24. Cs 19 :6

60 ':'

959 1.97

• J . V"

6: .06

1.026

1 : . 09

S.fi.3

6 4S

". .-o
s~ 92

S.0.3
430

1 o.

154

S. S 6
s ^4

26.54
2?i. 2^
in .S3

362-.

6.02 -. s
'.5.21
6S 02

8.40•"). ! 6 S .

740 1.63? i.892 if,
m

For n;:tes sec p. A-8!.

m
m

n
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OPERATING RATIOS BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

(Averages of individual ratios expressed as percentages) m
2
CD

m
70
CD

CO

m

m
03
m
TO

Ali
groups

Summary ratios:
Percentage of equity capital plus all reserves:

Inconie after taxes and before securities gains (losses'):

Nei income
Percentage of net income:

Cash dividends paid

• 1 50
11.50

26.43

Sources and disposition of income:
Percentage of total assets:

Total operating expenses 6.06
Salaries, wages, and fringe benefits 1 .42
Interest on time and savings deposits 3.03
Occupancy expense of bank premises, net .21
All other operating expenses 1 .40

Total operating income
Income after taxes and before securities gains (losses)-* .9-
Net income i .94

Percentage c>f iu;al operating income:
Interest, fees, and other loan income2 69.1 9
Securities— Interest and dividends:-"

L'.S. Treasury7 securities 9.58
Other U.S. Govt- securities (agencies and corporations) 5 .56
Obligations of States and political subdivisions 8.30
All other securities . "4

(Service charges on deposit accounts*) {3. 10
(Trust department income*) 0.73

All other operating income 6.63

Total operating income 1 00.00

Salaries and w ages 16.72
Officer and employee benefits Z.59
Interest on:

Time aDd savings deposits 41 .7 '
Borrowed money ! . 79
(Capital notes and debentures*) (I. 15

Occupancy expense cf bank premises, net 2.94
Pro\isior. for loar: iosses 2.56
All other operating expenses 14.25

Total operating expenses* 82.56

Income before taxes and securities gains (losses) 1 7.44
Income after taxes and before securities gains (losses) 13.31
Net securities gains or losses (—). after taxes —.11
All other iDcome (net) .06

Net income : I 3.26

Banks with ratios of lii
to total deposits of
umicr 40 per cent

Banks w ith ratios of time
to total deposits of

40-^19 per cent

Banks with ratios of time
to total deposits of

50-59 per cer.t

Banks with ralios of time
to total deposits of

60 per cent and over

Size group—Total deposits (in thousands of dollars)

5 000 * 000- Over 5 000 5,000- Over 5,000 5.00O- Over 5.000 5,000- Over
and 25.000 25,000 and 25,000 25,000 and 25.000 25,000 and 25,000 25.000

under ".mder under ur.der

V. .59 13.83
12.55 13.84

11 .67
11.60

26.6') 23.SO 40.33

10 2H
10.09

IS. 86

• ; 39
12.28

10 60
:0.59

6.30
1 .51
2.53

10.24
10.13

12.4R
12.39

11 .02
II .0!

9.02
8.96

11 84
11 .79

16.49 21.92 33.60 15.34

1 1 .04
10.96

32.41

1 .99

.85

6.32
I . S-i
2.61

24
1 .63
7.62

.94

.93

5 .89
1 .-1S

.20
1 .39
7.25
J.04
1 .03

65.49

12.17

4.25

!ij)

26

8.79
.59

(4.5S)
(2.SO)
7.80

5 . : 4
I .70
7.63

.48
(3.05)
(4.*4)
I I . 4 4

66.20

14.63
74

67.24

I0.6S

71 ."9 66.61 67.48

100.00 iOO.OO 100.00

2S. 26
.60

2! .86
3 , : s

18.28
3.30

3.65
.93

(4.JO)

"f,'. 85'

:oo.oo

22.36
2.65

8.31
43

14.5TI
(1.31)
7.67

6.17
• i :

S.64
.58

(3.26)
<2.S«)
9.7:

14.75
7. 1 !

(3.52)
(4.00)
6.73

10.43
6.4U
8.51

.46
( ' Q',)

(.65)
6.72

6.33
1 .43
3.00

24
1 .71
7.47

.S7

.8"

71 .8!

6.49
3.39
9.14

.54
(3.21)
(2.Of)
S.63

6.60
1 .63
3.24

.25
i .48
7.70

.78

.78

5 .99 6 . 30
1.23 ! .24
3.45 3.56

.17
1 .14

.94

.94

69.79 68.47

12.9:
7.85
3 56

.76
(_'.72l

10.88
6.5!
8.38

.85
0.42)

(•77)

4.91

.20
1 .30
7.30

.83

.82

70.93

7 24
5 . OS
9 43
1 .06

(2.49)
(1.4$)
6.26

100.00 100.00 100.00 '00 .00 100.00 100.00 100.00 100.00

19.78
2.9 :

'.7.38
2.95

!«9

19.

69.

66
(2.75)
3.59
2.47

17.23

9.40
i.S9)
3.79
3.17

: 5 .64

30.03

(;'.Yn
3.91
3.S6

.60
a.in
3.37
3.22

!6.24

70.66 79.36 SO.71 78.35

29.34
19.
- . 0 "

.05

20.64
14.
- . 1 6

.04

19.29
13.43
- . 0 9
- . 1 0

21 .65
15.44
- . 1 9

.12

20.38 19.95 14.19 13.24 15.37

34.3"
6.92

(1.C4)
3.63
5 42

15!40

84.07

15.93
11 .94
- . 0 6

.02

11 .90

21.90
2.43

34.71^

('}'?)
3.19
2.SS

18.59

17.59
2.56

39.14
.60

(/.J-s)
2 .S4 '
2.96

14.75

16.42
2.79

40.49
4.66
(i.ir,
3.31
2.92

14.64

84.02 80.44 85.23

15.9S
I 1 .96
— .IS

.05

II .83

19.56
14.70
- . 1 4

.04

14.77
11.98
- . 0 4

.03

18 76
2.29

42.51
.17

U.I0)
3.28
2.28

15.27

S4.56

15.44
10.76
- . 0 7

.04

14.79
2.31

4S.04

a'.27)
2.39
2.03

12.69

14.41
2.49

49.03
2.06
(IJC)
2.87
2.26

13.01

S2.77 S6.13

17.23
13.27
- . 0 9

.07

1 3.87
11.62
- . 1 1

.04

14.60 11.97 10.73 13.25 , 11.55



6.72
5.85
4.4.K
6.31

Rates of return (per cent):
On securities—Interest and dividends :•

U.S. Treasury securities
Other U.S. Govt. securities (agencies aiid corporations).
Obligations of States and political subdivisions
A.11 other securities

On loans :^
Interest, fees, and other loan incorre 10.15
Net loan losses ( - J or recoveries5 — . 2S

Ratios on selected typos of assets:
Percentage of total assets:

Securities::-
i;.S- Treasury securities :o.O5
Other L'.S. Go\t. securi:ie.> (agencies arc con:, o rat ::•:::>) 5. 75
Obligations of States and political subdivisions 12. 7v
AI! other securities '. .72

Gross loans- ?f-.. '.%
Cash assets I". 1?
Real estate asse:s ?. 75

Percentage of gross loans:-
Corr.rr.t-'rtJal and ir.d-j.srrial 'cans V-'-. -6
Loar;<; to farmers 12.1-
Real estate loans 2.>.?2
I.oa::s to jr. d iv ides :CT perscr.il expL-aciir^re? It. 7S
All ether "oans: ' 5. AC

Other ratios (per cent):
fr.teres: and fees on loirs, to leans H. 7i
Interest on tiiv.e and savings deposits lotirr.eandsavir.cLsdcpcsii^^.
locome taxes tc: net income rius incon:e taxes

aideTi-e n£s de
Total capita! at-eotmts ar.d reserves to total assets7

Number of banks'

5.87
! 7. 24
5i. 95

5.630

(5.55
4.46
-.64

J2.72
•US

5:. 06
IS. 05

6.80
5.29
4.26
5,96

11.29
.24

5.0:
13.24

2fi.fii)
i i .64

7.56
5.32
4.66
6.23

- . 4 3

] 1.02

55 Md
2C 5 ;

V.65

3. 24
; ? 4C;

2 5 . 0 B
23.50

6.
4.

3.

12.
— _

90
'1
OS
16

7!

04

5 15
2S. 20
20.4S

10"

s. e.i
J.66 20.S2

3.-.S-,
f/.02

JS2

5.25
fi 2 '

.42
52.44

12.2v

24. Or
23. S3

S.99
5.63

23. 12
46.02

80

5. SI

10. ?9

53.4.*
U". 15

1 .85

6.

4.
6.

10.
_

66
80
66
45

-.-*
40

6

3
4

_

. 96

.70
d4
.49

.65

.10

6.77

1 ?. 2?
. 60

15.81
2.04

29 SS
5.20

20.86
27. 16
16.9C

9 47

ix : ;
46. 13

•). 34

36S

7.64
6.42

54.3"
12.56

13.34

5.52

55.25
12.13

46.29

292 123

6.81 6.47 7.08 6.71 e, 47
5-84 6.17 5.16 5.75 6'v,
4.46 4.66 3.92 4.53 4'70
6.IS 6.52 4.40 6.84 6 57

10.17 10.11 • 10.58
. - 3 4 - . 3 8 - . 1 8

10.74 - 21 -3 47
S.64 3.55 1190

13.16 14.30 5.79
.47 .55 .51

54,^9 " 3Q >j ^ '
12.00 13.40 "9 85
i .67 2.00 i.fjf

17.66 27 M ?"> 0~
IS.30 4.44 : " ".-;
22.63 26.42 27 29
2". 78 ; s . ? : 2- 05
:3.63 !2.5A :S.28

8.7 =
5.72

2..1. 11
55.68
S.5.S

6.37
: ; . 75
-5.34
8.30

690

5.62
" 1 1
67.'08
1!.45

199

9.70
- . 2 3

1.53

14.70

S.43
5.66

18.02
68.30
S.36

1,564

9.46
- .28

7.57
5.20

14.43
1.02

5S. 24
:o.03

2;.13
4 --S

27.79
v.05

8.-3
6.01

2-9:

7'si
1,129 00

m
TlFor notes see p. A-i'l.

m
70

to
—I
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m
X
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OPERATING RATIOS BY FEDERAL RESERVE DISTRICT

(Averages c: individual ratios expressed as percentages)

Iterr.

Summary ratios:

Percentage of net inconzc:

Sources and disposition of income:
Percentage of lota! assets:

Percentage, of total operating income:

Securities—Interest and dividends:-'

Other U.S. Govt. securities (aeencics and corporations j

Salaries and wages
OfEcer and employee benefits.
Tnteres: on:

Borrowed money
(Capita! notes ami debentures*)

Occupancy expense of bank pren-.ises, net
Provision for loan losses
\'.\ other operating expenses

Income before taxes and securities gains (losses)

Net income'

All
districts

' ' *"i
* " ^0

1 6 06
1 42
3 03

:.4O

94

''•9 19

S' 30
74

(1. 73 )
6 63

l")0 00

41"1
[ . 79

(/./.5J
2.<J4

. . . . . !4.25

17.44

I 1
06

13.26

Bostor.

9 53
9 6!

6 60

2.39

1 '. 90

.S7

75 "0

6.12
2.06
6 S4

•6
14 OS;
1 <) '<£'

100.00

i | 51

-0 51

is!:2

84.0'

15.93

0"
12

I! .42

New
York

7.40
" 48

32.23

6.66
> .64
3.15

.31
! .56
" . 39

.63

.64

"1 .60

8.48
i.50
8 *6
l .09

(7. Mi)
6 77

100.00

18.84
3.28

2.50

3!3I
'.4.68

S9.60

10.40
9 07

• 0 2
.17

S.22

Phila-
delphia

10 09
' 0 0*

31 . j S

*• 86
! 17
3.37

.18

'-,'«5
.88
.87

"'. .16

9.75

^ 1 0 .
n 45)
(1.59)
4.12

1 M. 00

14 «7

48 *6
1 .09

•.3.95

84.92 :

15.08
p 46

• 1 0

03

12.39

Cleve-
land

• " • - - •

28.10

1 18
3.06

.16
1 .27
7.07
1 06
1 .06

"0.40

3.41
9.12

60

11.77)
"5.10

'. no. 00

14.38
2.36

i3 49
1 .62

i 1.121
2.3S
1 .89

13.93

80.05

19.95

07
0!

15.27

Rich-
mond'

10.8!
10 84

27.01

6.13
1 45
3.04 •

f.42
7.30

.91

.91

-2.16

-.88

8^25
.34

11.58)
5.80

100.00

16.68

41 .87
1 .55

11.40)
3.10
2.78

14.90

S3.42

I ^ 99- . 0 5
.14

13.08

Atlanta

10.34
10 36

26.44

6.59
1 < : - *

3.04
.24

7.5 S
.S3
.84

68.80

7 12

5! 36
.71

(4.!!)

8."48

100. TO

1 - . 39

2.44

40.46
2.29

O-0i)
3 .27
3.68

16.47

86.20

13.80

.05

11 .40

Chicago

i: .59
' ! 49

3.29
.19

1 .22

' .'90
.89

67.78

10.-il
6.09
8.02
I 25

(/. 7.-:)
5.95

'.00.00

15.39

45.97
K95_

1 '.9b
12.56

S3.00

17.00

- . 1 3
.05

12.-7

S:.
LO-JLS

12.20
12.12

23.10

"*4
^.88

. 17

6.' 84
.99
.98

64.52

' " 62
8.63
8.40

.56
(2.33)
([•30)

'.00.00

15.68

42.28
I .46

2.59
2.13

80.14

19.86
14 8'
- . 0 5
- . 0 4

14.72

Minne-
apolis

11 .^2
11.-5

24.6:

6.07
: . 30
3.41

. 1 7 •
1 .19

.S~

.86

67.14

:o.6i
7.91
" 6!

.49
(2.74)
b'.iW

100.00

15.45

47.32
1.46

(I.00)
2.39
1 .69

12.76

83.57

16.43
12 17
- . 2 0

.04

12.01

Kansas
City

1 3.30
13.15

23.62

5.87
1 .48
2.83

.17
1 .39
-.38
1.11
1 .10

69.31

10.43
4.77
S.35

.30
(3.60)
0-36)
6.84

100.00

17.45
2.54

38.64
1 .65w

: 3.65

79.09

20.91
15.48
- .19

.02

15.31

Da'.las

13.40
i 3. 34

23.15

5.95
1 * ;

2.64

I'.54
7.47
1.13

69.22

6.06
8.46

.65
(4.36)
(1.45)
-.65

'.00.00

18.0!
2.40

1.48
(i.35)
3 .30
3.22

15.24

79.22

20.78
15.60

-.17
.08

15.51

San
Fran-
cisco

9.38
9.53

7.09
i .93
3.02

.34
: .80
8. i 3

.75

70.42

6.67
* . 36
5.92

.44
(5.13-
(2.09)
1 1 .19

100.00

20.52

37.59
2.95

4.16

15'.67

86.92

13.08
9.36

.20

9.56

w
m
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Rates of return (per cent):
On securities—Interest and dividends: ~-

U.S. Treasury- securities 6 • •• 2
Other U.S. Govt. securities (agencies and corporations) 5.$5
Obligations of States and political subdivisions 4.48
All other securities 6.31

On loans:2

Interest, fees, and other loan income : 10.15
Net loan losses (—) or recoveries- —.28

Ratios on selected types of assets:
Percentage of total assets:

Securities:5

U.S. Treasury securities 10.0?
Other U.S. Govt. securities (agencies ar.d corporations) --Z ?

Obligations of States and political subdivisions 12.. 9
All other securities _ .72

Gross loans 2 - 6 . ^9
Cash assets 1 ' • Ẑ
Reai estate assets I ' •73

Percentage of gross loans:2

Commercial and industrial loans ! 9 .16
Loans to farmers 12. ' 4
Real estate loans 2S. 32
Loans to individual for persona", expenditures 26.78
All other loans2 1 3 .60

Other ratios (per cent):
Interest and fees on loans to loans
Interest on time and savings deposits to time and savings deposits;
Income taxes to net income plus income taxes
Time and savings deposits to total deposits
Total capital accounts and reserves to total assets7

S.7S
5.S7

17.24
58.S5

8.75

.Number of banks? 5,630

6.52
4.65

6.81

6.53
5.60
4.54
ft .53

6.55
5.30
4.42
7.29

10.51
- . 4 3

9.86
- . 3 5

9.25
- . 1 7

!o.42
.69

62.91

5.00
3.60

12.S3
.99

59.14

27.45
.' ..' 0

1 .74

: : .29

4 5-
12.61

! 99
59.94

S.4:<
I .57

6 53
5.47
4.57
6.86

9.59
- . 2 0

12.06

.63
5".76
9.96
1.5?

6.7:
6.23
4.14
6.49

9.80

S.! 5
' . 65

;2.S7
.42

59.13
10.6!

6.74
6.29
4.70
5.6!

10.60
— .47

" "6
6.01

14.18
6.63

54.8"
P 99
2 36

6.60
5.80
4.57
6.24

9.52
- . 2 5

: .' . 29
6.34

I 2.38
I .22

55.62
10.54

6.61
6.26 '
4.33
5.75

y.34
- . 2 2 :

6.
6.
4 .
•?•

y.
—

74
20

1

1
4 2 •
21 '

4

10
—

.85

.59

.48

. 37 i

.80
.28 i

7
6
4
6

—

.20

.05

.31

.48

.65 |
27 '

6.28
6.10
4.12
7.59

! ! .35
- . 3 6

12.45
8.40

51 .60
: ; .97
: .59

S.28
1! .67

.44
56.42

9.68
1 .36

: : .04
4.87

13.19

5 5 '.29
12.89
1.40

U.46
3. IS

14.36s .05

3! .35
10.52

26.66
.'3.21

2 3 . 9 6 3! .OS
12.26

15.79 22.68
2 92 2.76

3=92 26.80

:"\93
12.i9
33.59

33 58
! 3'. 79

16.4S
;0 97
31.:4

18.32 18 30
22.19 29 SS
29.46 !« 1"

9.28
6.01

23.43
47 2-
9.42

202

8.75
6.0;

61 .42
9.29

307

8.03
5.48

70! 06
9.14

265

S.36
< 44

14.74
64.66

£.86

453

8.7S
« SO

16 10
60.70
9.51

378

14.39

9.35
6.2fi

II .00
56.53
9. : 5

601

8.45

17.34
64. ;7

3 . 1 2

921

13.66

8.34
5.7!

20.73
56.84

8.57

425

23
8.80

22 05
'-4.6C

8.14
6.39

13.29
.54

53 82
14.92

1 .91

23.36
'5.16
14.81
27.95
IS.72

T .64
5.9!
9.8'.

.48
58.58
;3.12
2.30

24.16

29.63
25 V-
: s 17

8.39
5.83

19.09
66.01
7.S7

494

8.98
5.91

20.02
54.11
S.62

814

9.32
6.11

!7.82
48.87
9.06

633

9.60
6.16

19.80
57.60
X.94

137 C/5

m

m

CD

m

1 Excludes minority interest in operating income, if any.
2 Loans include Federal funds sold and securities purchased

under agreements TO resell.
-" Excludes trading-account securities.
4 Averages exclude banks not reporting these items, or re-

porting negligible amounts.
5 Net losses for banks on a valuation-reserve basis are The

excess o\ actual losses over actual recoveries credited and
charged to valuation reserves; net recoveries are the reverse.
For all other hanks, net Josses are rhe amount deducted from
operating income as an operating expense.

-• Banks reporting no interest paid on time deposits were
excluded in computing this average.

7 Induces capital notes and debentures and ai". valuation
reserves.

s The ratios for 1 50 member banks in operation, at the end
of 1974 were excluded from the compilations because of un-
availability of data covering the complete year's operations,
certain accounting adjustments, lack of comparability, ana
so forth.

NOTE.—These ratios, being arithmetic averages of the
operating ratios of individual member hanks, differ in many
cases from corresponding ratios computed from aggregate
dolJar amounts shown in the June 1975 issue of the BULLETIN.
Such differences result from the fact that each bank's figures
have an equal weight in calculation of the averages, whereas
the figures of the many small and medium-sized banks have
little influence on the aggregate dollar amounts. Averages of
individual ratios are useful primarily to those interested in

studying the financial results ot a^eraxiaus. af individual ,
while ratios based on aggregates show combined results for
ihe banking system as a whole and, broadly speaking, arc 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
reports for 1974. Balance sheet figures used in the compila-
tions were obtained by averaging the amounts shown in each
flank's orriciaJ condition reports submitted for Dec. 31. 1973,
June 30, 1974, and Dec. 31, 1974. Savings deposits are in-
cluded in the time deposits figures used in these tables.

For details conccmir.s comparability of income and related
data for 1969 and earlier years, see BL:LLKTIN for July 1970,
pp. 554-72. m
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A 82 BUSINESS FINANCE n SEPTEMBER 1975

SALES, REVENUE, PROFITS. AND DIVIDENDS OF URGE MANUFACTURING CORPORATIONS

(In millions ol'dollars)

Industry

Toiul (170 corps.):
Sales..

1972 1973
I') 7.1 I 974

I I

371,946
Total revenue I 376,604
Profils before taxes I 41,1641
Profits after taxes I 21,753

Memo: PAT unadj. ' 2l,233l
Dividends ! 10,53X1

442,2541 563,95O1

' " ",3681
, 650
,502
,705
.102

448,795,
J.1.H3.V
28,7721
28.8041

11,513

Nondurable tsoods intlnstries
(86 corps.):-'

Sales
'I nlal revenue
Profits before taxes
Profits alter tuxes

Memo: PAT unaclj.'
Dividends

Durable e/iods industries (84
corps.): •'

Sales
'I otal revenue
Profit* before luxes
Profits after taxes

Memo: PAT unadj. '
Dividends

Selected industries:
I'Dod and kindled prod.

(28 corps.):
Sales
rl otal revenue
Profits before taxes
Profits after taxes

Memo: PAT unadj. '
Dividends

572,
67,
32,
32,
12,

176,3291 210,118 30S
178,9151 213,'«)4, 314
21,799, 3O,2OO| 46
11,154 15,538 20
10,85') 15,421 20
5,780 6,103 6

102,932
104.1 Kl
12,672
6,769
6,754
2,639

109,967
111,526
14,0(« I
7,491'
7,385
2,715

256,

195,618 232,136 255,251
197,690 234,8911 258,112

19,365 23,6331 21,271
10,599
10,374

13,234
13,383

4,758 5.410

11,966,
12,272
5,430

I heniical atu) allied prod. (22
corps.):

Sales
1 otal revenue
Profits before taxes
l'rnlils after taxes

Memo: PAT unadj.5

Dividends

Petroleum relinint' (15 corps.):
Sales
1 otal revenue
Profits before taxes
Profits after taxes

Memo: I'AT unadj. '
Dividends

E'rimary metals ami prod.
(23 corps.):

Sales
'1 otal revenue
Profits before taxes
Profits after taxes

Memo: PAT unadj. '
Dividends

37,6241
38,091'
3,573
1,845
1,805

893

42,628
43,198

36,6381
37,053
4,853,
2,672!
2,671
1.395

74,662
76,133
11,461
5,562
5,325
2,992

1 957
2,063
2.074

935

I
4.1,208
43,7841

6.2661

3,504
1 46')
1,496

52,753i
53,728
4,603
2,298
2.328
1,010

55,084.
55, (,771
8,264
4.875
4,745
1,646

93,505, 165,150
95,722| 168,68(l!
17,494 30,659'
8,5501 11,775
8,505 11,747
3,147! 3,615

Machinery (27 corps.):
Sales
1 Dial revenue
Profits before taxes
Profits iiftef taxes

Memo: PAT uiiacfj.'
Dividends

34,359
34,797

1,969
1,195
I '. 109

653

Motor vehicles and equipment;
(') corps.)-. ;

Sides
Total revenue
Profits before tuxes
Profits alter taxes

Memo: PAT unadj. '
Dividends

55,615
56,348

6,358
3,522
3,388
1 ,497

70,653
71,139
6,955
3,626
3,640
1,762

42,400
43,104

3,221
1 ,966
2,0.19

789

65,041
65,925

7,669
4,236
4,208
1,606

83,016
83,671

7.429
3,992
4,078
2,063

54,045
55,049

5,580
.1,199
:l,485

73.452
74.2B4

7,643
4.213
4.168
I .8.19

K0,386
80.882.

2,919
I ,686
1,742
1.538,

47,519
48,259

6,473
3,390|
1 148
I ,480

55,413
55,922

6,199
3,379,
3,406
1,159

9 561
9,711

897
474
453'
231)

10,153
10,264

I ,487
835
834
146

20,477
20,892
3,514
I,760!
I , 7 J» 71

777

9 635
9 713

618
383
397
200

14,828
14,997

I ,705
9.1.1
9.(1
389

21 616
21,752

2,716
I ,405
1,429

369

108,370
109,984

12,41!
6,762
6,732,
2,767

IV

120,985

50,223,
51,191
7,129
3,667
3,597
1,462

59,744
60,3351

6,880
3,824
3,788
I , 253

10,18V
10,348

962,
4991
501
230

10,693
10,849

1,606
886
S84
359

21,689
22,258

3,884
1,899
1,888

748

l(),784j
I0,X')ll

885
542
538i
178

16,0.15
lh,24l

1 ,880,
i ,O:M!
1,020

401

22.256
22,415

2,704
1,446
I ,4.16

47.1

53,168
54,098

7,610
4,018
3,957
1,527

55,202
55,886.

4,801|
2,744
2,775i
I . 240]

11,014
11,201

1,0.11
'546
r546
236

10,828
10,968

1,599
901
871
374

23,586
23.9KK

4,371
2,2.10
2,192

789

10,602
10,7641

799
480
496

16,306
U>,519
1,9.16
I ,069
I ,070

407

17,959
18,142

729
4.11
450!

126,797
123,108 128,695
14,742
7,750
7,93()l
3,393

59,207
60,357

8,988
4,463
4,517
1.633

61,778
62,751

5,754
3,287,
3.413
1.760,

11,871
11,938

1,067
54.1
573
240

11,534
11,704,

l ,572|
883
880
417

27,752
2«,584

5,724
2,662
2,688

832

II,379
11,715

919
561
608
227

17,871
IK, KiK
2,149
1,200
1,188

410

U.,588
7,7.19
7,626
2,906

68,767
70,049
I I ,880
5 056
4,957
1,625

58,029
5H.646

4,708
2,683
2 669
I ,281

142,974
145,125
18,191
9,280
9,210
2,928

77,090
78,552
II,972
5 72X
5,677
I ,645

65 884
66,573

6,219
.1,552
I 5 33
I ,283

I I I

144,936
147,1.14
17,837
8,420
8,487
3,076

80,425
81,905
12,595
5,46<1
5,389
I ,722

64,511
65,229

5,242
2 956
3,0981
I , 154

IV

149,24.1
151 409
15,033
7,068
7,383
3 390

82,417
8.1,746
9,930
4,2')1
4,411
I ,882

66,826
67,663

5,102
2,776,
:'. 973
I ,508

11,885 12,729 13,66.1 14,476 1.1,490
12.1101 12 99<>l 13,939 H.6X3 13,70s

I .046 | I9()l I 289 I ,(177| I ,066
529 607 645 5I71 501
5 33
243

12,507
12,667

I ,856
I ,0-14
I,0311

383

16 103
36,91.1
8,296
3,098
3,01 I

864

I I 888
12,045

973
589
607
221

16,83(1
17,012

I ,829
I ,006

996
441

610
248

1.1,892
14 066
2 29.1
1,247
1 245

405

41
42
7
.1
.1

13
14

, 362
.261
,564
149

, 304
85 3

,976
,171

404

21
21
1

,1X6
, 362
,280
709
763
817

18
IK

,467
,597
fi.U.
169
361
.184

I ,5K6
927
942
209

18,836
19,023
2 074
I ,149
I , 1.17

441

20,<)7l>.

" i ! n ?

(AH
;i«2

646'
253

14,606
14,778
2,194
1,22.1,
I ,181)'

4?2

42.747
4.1,659

8,339
.1,181
3,1.12

899

14,285
14,504

I ,791
I ,028
I ,137

238

18,853
19,075

I , 943
I ,074
I ,096

'476

540
267

14,078
14,165:

I ,920
I , )62l
I ,28')'

437

44,938
45,847

6,458
2,147
2,299
I ,019

13,895
I 4,.128

I ,229
655
799
297

I9,44.li
19,59.(1

231
I.I.I1

147
3861

1975

138,245
140,336
12,863
5,530
5,656
.1,1 36

77,224
78,547

9,347
3,5(i7
3,561
I ,816

61,021
61,789
3,516
I ,96t
2,095
I , 320

52(»
268

13,618
13.759

I ,641
925
927
431

41,988
42,851
6,227
I ,905
I ,«71

966

12,482
12,782

I ,015
631
639
273

18
19
1

21
21

,935
,174
,797
9K5
919
481

,497
. 545
938
527
586
385

18
18
1

18
19

,245
,462
,727
971
975
483

,86.1
,011
9S
127
12

301

1 Profits after tuxes (PAT) as reported by the individual companies. In
contrast to other profits data in the series, these figures ftMlcct company
variations in accounting treatment of special charges and credits.

- ' Include 21 corporations in groups not shown separately.
3 Includes 25 corporations in groups not shown separately.

No'M.- Dntu are obtained from pnliifslieti reports of companies and
reports made lo the Securities and l-xeliannc Commission. Sales are net

of returns, ;i
reetly by the
income Iron

lowances, and

nonin.inufaeti
ore di

special charges and credits w.
related primarily to (h.

liscoitius, and exclude excise taxes paid ili-
-'vemie data incluile, in addition to sales,
[!. operations and f ion operating income,
nenls and have heen adjusted lo exclude
rplus reserves imil extiaonlinury items tun

irrent reporting period. Income taxes (not
shown) include Jederal, State and local government, and foreign.

Previous series last published in June Il>72 HULI.IVTIN, p. A-50.
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Board of Governors of the Federal Reserve System

ARTHUR F. BLRNS. Chairman

JEFFREY M. BUCHER

HENRY C. WALLICH PHILIP E. COLDWELI.

GEORGE W. MITCHELL. Vice Chairman
ROBERT C. HOLLAND

PHILIP C. JACKSON. JR.

OFFICE OF MANAGING DIRECTOR
FOR OPERATIONS

JOHN M. DENKI.LR. Managing Director
ROBI:KT .1. LAWRLNCI . Deputy Managing

Director
GORDON B. GRIMWOOD. Assistant Director

and Program Director for
Contingency Planning

WILLIAM W. L A Y I O N . Director of Equal
Employment Opportunity

BRENTON C. LEAVITT. Program Director for
Bunking Structure

PETER E. BARNA. Program Director for
Bank Holding Company Analysis

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

JAMES R. KUDI.INSKI. Director
'b.. MAURICE MCWHIRTI R. Associate Director

WM.TKR A. AI.I HALSKN. Assistant Director
HARRY A. GL'INTF.R, Assistant Director

OFFICE OF BOARD MEMBERS

THOMAS J. (VCONNF.I.I . . Counsel to the
Chairman

ROBERT S O I O M O N . Adviser to the Board
JOSEPH R. COYNK, Assistant to the Board
KENNETH A. GUENTHKR. Assistant to the Board
JAY I 'M I BRFNNKMAN. Special Assistant to the

Board
JOHN J. HAKT. Special Assistant to the Board
FRANK (VBRIF.N. J R . . Special Assistant to the

Board
DON \ ! f> J. W I N S . Special Assistant to the

Board

LEGAL DIVISION

JOHN 13. H A W K H . J R . . General Counsel
JOHN NICOI.L, Deputy General Counsel
BALDWIN B. T L T T L E . Assistant General

Counsel
CHARLES R. MCNIII I .L . Assistant to the

General Counsel
ALLEN L. RAIKEN. Adviser
GXRY M. W E L S H . Adviser

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE, Managing Director
STEPHEN H. AXILROD. Adviser to the Board
ARTHUR L. BROIDA. Assistant to the Board
STANLEY J. SIGEL, Assistant to the Board
MURRAY ALTMANN, Special Assistant to the

Board
NORMAND R. V. BERNARD. Special Assistant

to the Board

DIVISION OF RESEARCH AND STATISTICS

LYLF. E. GRAMLEY. Director
PETER M. KEIR. Adviser
JAMES L. KICHLINE, Adviser
JOSEPH S. ZEISEL, Adviser
JAMES B. ECKF.RT. Associate Adviser
EDWARD C. ETTIN. Associate Adviser
JOHN H. KALCHBRENNER. Associate Adviser
JOHN J. M I N G O . Associate Adviser
ELEANOR J. STOCKWEI.L. Associate Adviser
ROBERT M. FISHER. Assistant Adviser
J. CORTLAND G. P E R M . Assistant Adviser
STEPHEN P. TAYIOR, Assistant Adviser
HELMUT F. W E N DEL, Assistant Adviser
LEVON H. GARABEDIAN, Assistant Director



DIVISION" OF FEDERAL RESERVE BANK
EXAMINATIONS AND BUDGETS

WILLIAM H. WALLACE. Director
CLYDE H. FARNSWORIH. J R . . Assistant Director
THOM \S h. M E A D . Assistant Director
P. D. RING. Assistant Director

DIVISION OF DATA PROCESSING

CHARLES I.. HAMPTON. Director
BRLCH M. BE ARDSLI > . Associate Director
Gi ENA L. CYMMINS. Assistant Director
W \ R R F N N. MINAMI. Assistant Director
ROHIR : .1. Z F M I I . Assistant Director

DIVISION OF PERSONNEL

KEITH D. ENGSPROM. Director

CHARI ES VV. W O O D . Assistant Director

OFFICE OF THE CONTROLLER

JOHN KAKM.I .C. Controller

TVI.F.R E. WILLIAMS. J R . . Assistant Controller

OFFICE OF SAVER AND CONSUMER AFFAIRS DIVISION OF INTERNATIONAL FINANCE

FREDERIC SOLOMON. Assistant to tin-
Board and Director

JANET O. HART. Deputy Director
ROBERT S. PLOTKIN. Assistant Director

OFFICE OF THE SECRETARY

THEODORE F.. ALLISON. Secretary

GRIFFITH L. GARWOOD. Assistant Secretary
^ROBERT SMITH III. Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BRENTON C. LEAVITT. Director
FREDERICK R. DAIIL . Assistant Director
JACK M. EGF.RTSON, Assistant Director
JOHN N. L.YON. Assistant Director
JOHN T. MCCLINTOCK. Assistant Director
THOMAS A. SIDMAN. Assisianr Director
WILLIAM W. WILES. Assistant Director
JOHN E. RYAN. Adviser

'RALPH C. BRYANT. Director
JOHN E. REYNOLDS. Acting Director
ROBERT F. GEMMILL. Adviser
REED J. IRVINE. Adviser

*HEI. I-.N B. J L N Z . Adviser
SAMLEL PIZFR. Adviser
GEORGE B. HENRY. Associate Adviser
CH-\RI.FS J. StEGM\N. Associate Adviser
EDWIN M. TRUMAN. Associate Adviser

DIVISION OF ADMINISTRATIVE SERVICES

W M . I L R VV. KREIMANN. Director
DONALD K. ANDERSON. Assistant Director
JOHN D. SMITH. Assistant Director

"•"On lcu;n frotri the FcJcraJ Reserve Fiank of

"Or. lea\e CM abscr.ee.
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Federal Open Market Committee

ARIHUR !•'. BURNS, Chairman PAUL A. Voix KI.R, Vice Chairman

liKNl.Si T . MAlKillMAN DAVID P. F.ASTIU.'RN ROHl'RT 1*. MAYO
Jl IIRIY M. BlICJlHR ROHIRI (.'. HOLLAND CiliOKCii: W. MlLCHfil 1.
PIII I ii' !•:. C'oi.Dwi.i i Pun ii' C\ J A C K S O N , JR . HI .NRY C. W A I I.ICH

B R U C L K. M A C I . A U R Y

ARTHUR I.. KKOIDA, Secretary

MURKAV AI.TMANN, Deputy Secretary

NORMAND K. V. HiKNARD, Assistant
Secretary

THOMAS J. O ' C O N N I I I . , Cleticral Counsel

i'!i)WARi> ( i . CJi• Y, Deputy (leneral Counsel

J O H N N I C O I . I . , Assistant General Counsel

.1. O I A K U - . S I 'AKII.I- . , Senior Economist

Sii.iMiiN II. Axil R O D , luonomisl

(Donii'xtic h'in(incc)

I . Y I I I!. CIKAMI i v , Economist

(Domestic liusiness)
KOKI-KI SOLOMON, Economist

(International finance)
HOWARD ( i . lioi:HNi:, Associate liconomist

*RAI I'II ('. HKYANI, Associate l-conomist

KK'IIAKD (.1. DAVIS, Associate liconomist

RAI en T. (iRiiN, Associate liconomist
JOHN KAKIKI 'N, Associate l'conomist

JOHN H. RI:YNOI DS, Associate liconomist

KAKI (). Scin i i). Associate liconomist

Ai AN R. Hoi MIS, Manager, System Open Market Account
I'll r: it I). S ii RNI .Kill I, Deputy Manager for Domestic Operations

SCOTT !•'. I'ARDI-.I-1, Deputy Manager for l;oreif>n Operations

Federal Advisory Council

T H O M A S 1. S H I R K S , I ri • i if I T D I R A I K I S I K V I : D I S T R I C T , President

C i l . O I U i l U . K O C K W I ' . I . L , I-IKS'I I I D I . R A l

RI SI UV1 : D1S1U1C1

I ' l l MORI ( ' . I ' M I I R S O N , SI ( O N I ) I I 1)1 RAI

RI\Sl-:RVk D I S T R I C T

.1 AMI S I 1 . l i O D I N T . . T H I R D 11 Dl R M

K I S I . K V I DISTRIC'I

C l A l K I'!, l u l l / , l O l K l H 1 1 D I K A I

R I S L R V T . HIS I R K I

I . A W R 1 N ( I A . M C R R K i A N , SIX I II I I D I - R A I

RMSI-RV1-. D I S T R I C I

W l l I I \ M l ; . M l . R R A Y , SI VI .N I II IT- .DIKAI

Rl S l iRVI D 1 S I K K I

H D V V T N S . J O N I S , i K i l l H I I I : D I : K A I

R 1 S 1 R V T D 1 S I R K I

C i l O U C i l I I . O l X O N , N I N T H I I ' D I R M

R I S I K V I D I S T R I C T

HL'( i i ;M' H . A D A M S , T I : N T I I I I D L R A I

KI SI RVL: D I S T R I C T

H l - N I ' . I . O V 1 - , I l l - V I N I H 1 1 D 1 R A I

Rl SI R V l : D I S T R I C T

. l A M I S \\. M A Y I - K , IVVT.I.I 111 1 1 DL.RAL

Rl SI RVT D I S ' I R K T

Mi'.Rin Ri V. 1'ROCTINOW. Secretary

Wn I.IAM .1. KOKSVIK, Associate Secretary
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Federal Reserve Banks, Branches, and Offices
I LDLRALRLSLKVL HANK,

branch, or facility Zip

HOSTON f (I.5 Hid

NLW YORK : I004S

Hullalo . . . . .. . . 14740

('hanman
Deputy Chairman

l.iuiis W. Cahol
Robert M. Solow

Roswcll 1.. (iilpalric
1-raiik R. Milliken

Donald Neshitt

IMIILADITI ' I I IA 1910S John R. Colemau
Ldward J. Dwver

Robert L. Kiiby
Phillip K. Shnvei
( i . Jackson Tiinkersley

Robeil W. l.awson, Jr.
I'. Crai|: Wall. Si.

James t i . Harlow
Charles W. DellWI

I I . ( i . 1'attillo
Clillord M. Kirlliind. Ji.

I l i n i i i i i g l i a i M IS?.() .? l i ; m k I ' . S a n i l o u l , J i .
Jacksonville !2!2O.l James I1.. Lyons
Miami MIS.? CaslU-W Jordan
Nashville 1720.̂  John ('. Tune
New Orleans 70161 Movd VV. Lewis

CI.LVLLAND* .

( uicinnati
I'illsbuigh . . . .

R I C H M O N D 1

44101

•IS 201

2.1261

Haltnnore 217.03
Charlotte ?.X.>01
('iiliwpcr ('oinmiiniailioini

Center 22701

ATLANTA 10 101

ClIICAdO*

Delroil

ST. LOUIS ..

l.illle Roik
l.oui.-viilc
Memphis

MINNLAI'Ol.IS

llelona

KANSAS CITY

Denver
Oklahoma City
Omaha

DALLAS

LI l'aso
llonslon

(,0690 l'eter H. Clark
Roheil I I . Slrol/

-1X2.11 W. M. Deloe

6.1166 , I'.dwaid .1. Sehnuck
Sam ('ooper

/. '20I Kmiiild \V. Hailey
40701 James I I . Davis '
1X101 Jeanne I.. Ilolley

.. . . S54X0 HriKr H. Daylon
JaiiK's IV Mel'arland

.. . . S960I William A. Cordingley

. ...64 198 Roheil T. IVisnn
II;ii'i!|d W. Amlei.sen

...KO2I7 ! Mntifiee It. Mitchell

...7.11?.? I James ( i l larlow, Jr.

...6HI0?. Durward I!. Varner

...7S222 I John Lawrence
I Chaili-s T. lieainl

. ...7<W'W ' llerheit M. Sehwart/

... 77001 Thonias .1. Hallow

| I'resideni
I'irsl Vice I'residem

| I'rank I.. Munis
I James A. Mclntosh

I'aiil A. Voleker
Richard A. Delis

, D a v i d I'. I'.iislhiirn

I

San Antonio 7X2l)S I'ele J. Morales, Ji.

SAN LRANCISCO . . . .94120 () . Meiedith Wilson
Joseph L. Alibrandi

I os Angeles yOO.SI Joseph K. Vaiighan
|>i)rllii:i(i 'J72OX I.OJ-JIII I . Strwarl
Sail Lake Cit> S4110 Sam Beiuiion
Seattle 'Ml24 Malcolm I . Stainpei

Atklnional oflices ol ihe^1 Hanks aie located at I.ewiston,
Ni-w Ji-rsry 0701(1. .Iriiclii). New Yuik I I ' M ; ( oluml in-.- Olm
Ml.lOri: liuliaiiiipohs, Indiana •l(>.!04. and Miluuukiv. VViseonsin

Mark 11. Willes

Willis .1. Wiim
Waller I I . MacDonald

Koberl I'. Hlack
(ieorge C. Kankin

Monroe Kiiiibrel
Kvle K. l-'ossiim

Robert I'. Mayo
Daniel M. Dovle

Danyl R. Tiancis
r.itj'.ene A. l.eonaid

Hruce K. Macl.aury
Clement A. Van Nice

(ieorge I I . Clay
I John T. Hoysen

iMiiest T. Haugliman
V. W. Plant

John J. Hallos
John H. Williams

Vice I'resident
in charge ol branch

Ronald H. Cimv

Kolieit I'. Slunv.ilter
Robert I). Duggan

Jinume R Munhollon
Sniarl 1'. Mslihiiriic

A lhc i l I ) . Tiiiki-leiiheri'

11 II am .1. llonea
I'.dwaid ('. Rainev
W M. Davis
.lellrey J. Wells
(Jeorge ('. <iiiyim

William C. Conrad

Jolin I1'. Hreen
l)<in:il(l I., llemy
I.. Terry Hi ill

Howard L. Knous

.1. Diivkl Hiii
William ( i . I'v.ins
Robert D. Hamilton

liediie W. Reed
James 1 Cauthen
Carl I I . Moore

Richard ('. Dunn
Angelo S. CareJIa
A. (Irani llulman
James J. Curraii

Maine IH.'.-W, WimKoi locks . ( oiiiu-clicin (X.O'Jd: Cianloid.
i 43216; Columbia, South Caiulina .").nIO. I >cs MOIIKV^, Iowa
.•S.I2I1:'..
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ininislralive Services. Hoard at ('inventors ol the I'i'd

I'rnl Keserve System. \\'t:.slii>tf>to>i. D.C. 20511. Where

a clmrye is indicated, remittance should act oiit/iaitv

T i n l i n i i t A i K i si- K v i S I S M M I V K I ' U S I S - \ M >

I ;I N( M O N S . I T / 4 . I 25 |)|». S I OOeach; 10 or more
Hi out' address , $ .75 each .

A . N N l ' A I K l l ' O K I

l i in KAI R I S I K V I H u l l 11N . Monthly . $ 2 0 . 0 0 per
year CM S2.()(l each in Ihc I .'nilftl Stales ami ils
possess ions , and in Holivin. C a n a d a . Ch i l e . C o
lombia . Costa Kica. C u b a . Dominican Ki'pulilic.
I ' .cuadm, ( iuak 'n ia l a . Hait i . Republ ic ot H o n d u r a s .
Mex ico . Nicaiaj ' i ia. I 'anaiiia. Paraguay . I V m , \.l
Sa lvador . Uiutn iav , and V e u e / u e l a ; Id o i UIOK1 of
same issue to one address , $ IS.0(1 per year or S I .75
eaeh . Hlscwherc , $ 2 4 . 0 0 pt-i ycai or $2 .50 eaeh.

I'i'Di KAI K I S I K V I CM-M( I H O O K ON I I N A N I I A I A N D

H r s i N i s s S I A I I S I I I S . Month ly . Subsei iplion in
eludes one issue ol Ilistorieal Cliart Hook. S I. >.()()
per year oi S I . 25 eaeh in Ihe United Slates and
the eount i ies listed nhove; 10 or more ol same issue
to one address , S 1.00 eaeh . hKewl i c i c . S I 5.(10 per
year oi $ 1.50 each .

I I I S I O K K A I C I I A K I H O O K . Issued annually m Sept.

.Subset iptiou (o month ly chart hook iiiclm/es one
issue. S I . . ' 5 eaeh in Ihe United Slates and r o u n d it's
listed a h o \ e ; 10 or mole to one add i e s s . S I . 0 0
eaeli . l i kcwl i c re . $1 .50 each .

I'm I T D I K A I R I S I K V I A( i . as amended Iliroui'h I )e

eemher 1071. with an appendix coulainin*.1 p i o \ i
sions ol eeitain olhei s latules al leel ini ' Ihe I edeial
Keserve Sys tem. 25.1 pp . M . . W

l i l l i l ' I A I K I V S Ol- M i l - llOAKI) ()(• ( i O l l - K N O K S Ol M i l

I ' l i n K A I K I S I K V I S V S I I - M

I ' l i l l I [ S I 1 1 - 1 ) I N I I K l ' l t l I A I I O N S O l I I I I | ! ( ) ' \ K I > O l ( i ( ) V

I I I M I K N . as ol Deeemhei U . \')74. S2.5O.
S u ' i ' i 1-MI N I i o H A N K I N < ; A N D M O M I A K \ S I A I ISI [( S.

Sec . I . Hanks and Ihe Mouela iv Sys tem. 1962.
V5 pp. S. i .s . Si'f. 2. Mt-inlu-i Hanks. l<)67. 5')

pp. S.50. Sec , 5 . Hank Debits \<)(i<\. Mi pp . S..(5.
Si'i'. (>. Hank Ineome. I 1 J(I6 .») pp . ,S..i5. Si-c.
9. I 'edeial Keserve Hanks. IW>5. Mi p|) . S.. ' . s . S I T .
10. Member Hank Keserses iiuil Related I tems.
1W>.'. fi4 pp. S.50. Sec . I I . Cur i eney . IWvl. II

pp. 1>..!.s. Sec . 12. Money Kales and Seeuri l ies
Marke ts . l')(.d. IK2 pp. S.f>5. Sec . 14. ( io ld . \')(i.l.
.'•) pp. V.J5 . Sec . 15. International I ' inance. 10()2.
')'?. pp . Sd.S S e c . 16 ( N e w ) . ( d n s u m e i C ied i l .
1W>5. 10.! pp . S.6.V

Till l l 1)1 KAI l l N D S \1.\KKI I . I'>5V. I l l pp. S I . 0 0
eaeh: 10 oi n;oie io one addiess, ^ .^5 eaeh.

T l t A D I M . IN I'l-Dl-HAI I l - N D N . I 'W)5. l i d p p . S I . 0 0

e a e h ; 10 o r m o t e Io o n e a d d i e s s . S . S 5 e a e h .
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ol (iovc'rnor.s of Ihe l''etlenil Reserve System in a form
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I N D I S I K I A I I ' K O D I < i I O N l ' )71 I - D I I I O N . | « ) ' / 2 . . 'K*

p p . S I . 0 0 e a e h ; 10 oi m o i e io o n e a d d i e s s , S . ' . 5 ( )

e a e h .

T i l l - . I ' l - K I O U M - W C I 1 ) 1 H - W K l l ( ) l l ) I N ( i C o M I ' A N ' l l - . S .

l ° 6 7 . ?M p|i. S.. '5 eaeh ; 10 oi more Io one add ie s s ,
$ .20 i-iicli.

H A N K ( id i)i i ( AKD ANI> CI I I - ( K ('ui-.m i I'I AN.S. \'HIH.

102 pp. S I . 0 0 eaeh ; 10 or mo ie to one address ,
S.S5 eaeh.

S l ' l U I I O l - l l N A N I 1 A I ( | I A K A ( I I K I N I K S O l ( ( I N

M'.MI-KS. I'Jdd. IM) pp. SI.0(1 eaeh ; 10 or moii-
Io one add ie s s , S.S5 eaeh.

S I ' l< \ [ N O l - ( I I A i N C I S I N I ' A M I I Y l l N A N l l S . I C W ) K . V2 \

|)/i. S I . 0 0 eai 'h: II) or more Io one address , S.X5
eaeh .

K l I ' O K I O l M i l J o i N I T l « l A S l i H Y I I 1 ) 1 K A I k l - . S I - . K V I

S i n i v o i M i l I ' . S . ( i o v i K M M i - N i S i ( M i d i l i s

M A K K I I . I ' J d ' ) . IS p p . S . . ' 5 e a e h ; 10 oi m o i e t o

o n e a d d r e s s , S . 2 0 e a c h .

J O I N I I id A S I . R V I I - . D I K A I K I S I R V I S I I I I V O I T I M -

( i o v i K N M i K i S i c i ' K r n r s M A K K I I : S I A I T S I I IJ

u s I ' A K I I . I '> / ( ) . X(> p p . S . 5 d e a e h ; 10 o r m i n e

Io o n e a d d r e s s , S . 4 0 e a e h . l ' \ n i 2 . I l ) 7 I . 1 5 . 1 p p .

a n d I ' A K I .*. I T / . ! . I.! I p p . l i a e h v o l u m e S I . 0 0 ;

10 o r m o i e Io o n e a i l i l r e s s . S . X 5 e a c h .

Oi ' t -N M A K K I I I ' O I K U S A N D O I M K A I I N O I ' K O I I

n I 141 s S i A l l S I I ' n i l s . I ' ) 7 I . . ' IX p p . S 2 . 0 0

e a e l i : II) oi m o r e In o n e a d d r e s s . S I . 7 5 e a e h .

K l M M ' K A I S A I O l - M i l I J D I K M U l - : S I - l i V I - D l S l O U N I

M M N A N I S M . Vol . I . 1^71. 2 / o pp . Vol . 2. 1071.

I 7.1 pp Vol . .1 . 1072. 220 pp. Ivjich volume S.UK);
10 or mine to one address , S2.5O eaeh.

T i l l I 1( O N O M I I K | ( S O l I ' K K I 1 ) 1 I l - U M I N A I I O N ( O N

I I-KI N( I . Oelober !0 .! I . 1070. VVashinj'lon, D.C.
Oct. 1072 .!0/ pp. Cloth e.d. $5.00 each; 10 in
more Io one addiess, $4.50 each. I'aper ed. $4.00
eaeh; 10 or more to one addiess, S.V60 each.

I j in KAI Ki si n\ i S i A I I S 11 ov: WAYS IO MODI KA I I

I I re 11: A I IONS IN lloi SI.NI, CoNsiui ( I ION. Dee.
107.'. 1X7 pp. $4.00 eaeh: 10 or more to one
addiess, $ i.dd eaeh.

I . I N D I N I . I ' l N l M O N S O l - M i l I ' l - D I K A I K l S I K V I -

H A N K S . IT/ . ! . 271 pp. S. ' .50 each : 10 oi more
to one add i e s s . S.i.00 eaeh.

IN I KODI <i ION I O F I O W O I I I N D S . 1075. fi4 pp . $-50

eaeh; 10 or more to one address , $ .40 eaeh .

IMI 'KOVI D I I : N D A\ \ I I Aim 111 AI KMKAI H A N K S (Ke

port and slmly papeis ol Ihe Comin i t l ee on Kuial
Hankiii)' Problems), .liuie l'>75. I !.! pp. $1.00; 10
or mo ie Io one aikl iess , S.X5 eaeh .
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s i A I T i . r o . N o . v i i e S T U I > I I : S

Studies and papers on economic and (munciul \ul>jci Is

llmt arc t)J f^cncrnl in/e/iM in the fielil <>l ecnnnniic
research.

S I : M M A K I I - S O N M I ' U I M I - D I N I I I I H I I I M I N

ll initial SII/I/JIY "I tninieoyjaplied co/>ic\ of lull
te\t avaihihle u\u>n tfiptcst lor sinyje topics)

T i l ] - I M I ' A I I (II 11(11 D I M , C o M l ' A N V A ( O I ' I M M O N N O N

A o i . l t l l i A I I C l l M I N I R . M I ( l \ IN H \ N K I N I , . I n

S i i i i i i u - I I I . T a l k - \ . I v b . l ' ) 7 4 . .' I p p .

O i ' i -K\ I I N C . I ' o i ii u s i>i H A N K I [ < I I H I M ; ( O M P A N I I S
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I a w u - i u v . M a r . I T / I . S I J p p .

11( n : S M [ o i i ) S i ( i ()K I'.( (>N< )MK \ { ( ( i i N I S . b \ I ) ; u i d

I 1 . S i - i i k - i s . J a n l ' ) 7 r > H-l p p .
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I ' l d . S I I D I N I ' l l I I N I I I I I t I 11 I I I I N 1
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M I N s r i i i s u i M i M I I I i< I S A N ' K U I - M K V I . S . 7 / ( V V
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I ' J C I O 6 7 . - 1 / f i K .

M l ' \ S i : i ( I S O I S i ( I HI I V ( ' l ( l l ) l I . I . ' / / ( I .
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M O N I V S L ' I ' I ' M I N I I I I ( ' O N M ( 1 O I M O N I I A K Y
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I ' . S . I . N I I ^ , - ! S l ' l ' l ' l I I S A N D I I S I S . S l i l i V M l ' O I I O I I l k '

S I I H I . V I n 1 C l i i y l i m ( i i ' h i i i i i n I J / 7 '

( A i ' \ ( i i v ( I I I I I / \ I I O N I O K M A K I K M . \ 11 K I A I S : K I
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Index to Statistical Tables
Kcfcmu'cs iiro (<i panes A-2 through A-X2 although the [ift-fix " A " is omitted in this index

(l-'or lisl ol tables published periodically, but mil nuiulhly. sec inside hack f i iw i I

ACCI TTANCT.S . hankers. l) . 25. 27
Agricultural l(i;ms ol commeicial hunks, Id, IS
Assets Mini liabilities (Sec also horcijineis):

Hanks, by classes. 14. If), 17. IK. M)
I'cdcral Reserve Hanks, II)
Nonlinancial corporations, cm rent. 41

Automobiles:
Consumer instalment eieilil, 45 , Id. 47
I'/'oduclion index. 4X. 4'J

HANK credit proxy. U
Bankers balances, ' i d , 17, 20

(Sec ulso lorcii ' .ncis)
Hanks I'or eooperatives, 3K
Bonds (.Sec also U .S . ( iovt . securities):

New issues, \\H. M). 40
Yield-, and prices. 2K. .'.')

Branch banks'.
Assets, foreign blanches of D.S. banks. 70
Liabilities of l ! .S . banks to Iben foreign bianehes

and CoreiiMi brandies ol1 I ' . S . banks, 2.2. 71
Brokerage balances, d')
Husiness expendilures on new plant and equipment , 41
Business indexes. 50
Business loans (Sec Coiumeicial and industrial loans)

CAPACITY util i /alion, .SO
( apital aecdunls:

Hanks, by elasses. 14. 17. ?.?.
I'ederal Reserve Hanks, 10

Cenlral banks. (>0. 75
Cerlilieales of deposit , 21
Counneieinl and iiulusliial loans:

Coiimiereiiil banks, H , 1(>
Weekly reporting banks, IK, 2}

Connnereial banks:
Assets and liabilities, M, 14, Id. 17, IK
( onsuiuer loans beld. by type, 45
Deposits ill, lor payment of personal loans. ?A
I n a n s sold ouliij.'.lil. 25
Number, by classi's, 14
Keal estate inoiti:af.'es lield. by type ol holder IIIKI

piopet lv. 42 44
Comniereiiil papei , JU. .?5. 2V
('otulilion statements (Sec Assets and liiibililies)
Cons lnn l ion , 5(1. .5 1
Consumer credit:

Instalment credit. 4 5 . If), 47
Nouinstalnienl credit, 45

Consume! pnee indext.-s. 50. ,S.\
C onsumption expenditures, 54, 55
Corporations:

IVcilils, taxes, ami dividends, 41
Sales, revenue, piolits, ami dividends ol larj>e

manulacdrrin^ cofp(t/a(ions, H2
Security issues, W. 40
Security yields and prices, 2K, ?})

('ost ol living (.SYv ( 'onsumei jirice indexes)
( 'u t tency and coin, t. Id
Currency in circulation, .!, 12
Customer credit, stock maiket . 2l>. M)

DliUlTS to deposit accounts, I I
Debt (Sec \ftcrific lypt'.s <>) tlchl or securities)

Demand deposits:
Adjusted, comuicicial banks, 11. 1.1, 17
Banks, by classes, 14, 17. 20. 21
(Kvnerslup by individuals, partnerships, and coi

poralions. 24
Subject to icseivc requiicmenls, 13
Turnover. I I

Deposits (.Sec ulso specific types ol deposits):
Accumulated at coinmcicial banks for payment of

personal loans, 24
Banks. by classes, I I . 17, I'd. 2 1 . K)
I'cdcral Reset ve Banks. 10. 72
Subject to reserve requirements, 1.1

Discount rates at l ede ia l Reseive Hanks (See Interest
rales)

Discounts and advances by Reserve1 Banks (See Loans)
Dividends, coipointc , 4 1 , K2

IIMPLOYMIINI , 50. 52

I AKM mortgage loans, 4 2
lede ia l agency obligations. {). 10, 1 I
Ivdeial linaucc:

Receipts and outlays. .12, l.l
Trcasuiy operating balance', .12

Ivdeial liind.s. 5 . Id. IK, 2 1 . 27
lede ia l home loan banks . X/. IK
Ivdcial Home Loan Moilgagc Corporation. XI. 42 , 4.1
lede ia l Mousing Adniinislinlion, 42., 4.1. 44
lede ia l inteiiucdiale credit banks. XI. .IX
I'ederal land hanks, .17. IX. 42
lede ia l National Moitgagc Assn. , XI, IX, 42 . 4.1, 44
lede ia l Reserve Banks:

Condition statement. Id
U.S. ( iovt . securities held, 2. 10. I I . 14, .15

I'ederal Reserve credit. 2. 4 , 10. II
I'ederal Reseive notes, 10
Icderal ly sponsored credit agencies, .17. IK
I iuancc companies:

l o a n s , IK. 4(>. 47
Paper, 25, 27

LiilaiiLi.il institutions, loans to. Id, IK
I'loat, 2
I'low ol funds. 5d, 57

10
.1. Id, 17, 2 1 , 72

(uric'ucv opetat ious , y>,
I )cposils in U.S . banks
Lxcham.',c liitcs. 75
Tiiide. 5<J

('lainis on, fid, d7 . (>K. 72, /
Liabilities to, 22. fi I , (•>?.. d l .

I. 74
d5, 72, 7.1, 74

COI I):
Cerlilicatcs, 10
Reseives of eenltal banks and

fjovts., ()0
Stock. 2, 5')

(iovernuienl National Moiliiajie Assn. . -12
(iross natioiuil product. 54, 55

MOUSINCi penni ts . 50
lloiisint' stalls, 5 I
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mi' ID piigcs \-2 through ,\-S2 altlu>u)>h tho prolix "A" is omitted in (his iiulox

I N C O M L . national and persona l , . i t . s.S
Industrial product ion index. 4X, -I'), SO
Instalment loans , 4S , 4 6 . 47
Insurance c o m p a n i e s . .1 I . 14. IS. 4 . ' . 44
Insured commerc ia l hanks , 14, 16, IV. 21
Interbank depos i t s , I I , .'(I
Intercsl ink 's :

l iond and stock y ie lds , 2X
Husruess loans ol hanks , 26
L'cdcrai1 Reserve Hanks , 6
l o r e i g n count r ies . 74 . 7S
Money market rales, 27
Mortgage yields, 4.1. 14
Prune rate, commercial hanks, 26
Time ami savings deposits, maximum rales, K

International capital transactions ol U.S., 61 74
International institutions. 6(1 64. 66, 67 69. 7.1
Inventories, S4
Investmenl eonipanies. issues anil assels, 10
Investments (.See also specific types of investments):

Hanks , hy c lasses , I I ." 16. I1). .('()
( 'oni ineic ia l hanks . I t
Federal Reserve Hanks , 10. 1 1
Life i i isuiancc c o m p a n i e s . .(I
Savings and loan a s sns . , .11

I.AHOR force, S2
I.ile insurance companies (Sec Insurance companies)
Loans (See also specific types <>l hunts):

Hanks , hy c lasses , 14. 16, IK, .10
Commerc ia l hanks . 1.1. 14, 16, IK, 2.1. 2.S. . '6
Federal Reserve Hanks . 2. I. 6 . 10. 1 I
Insurance c o m p a n i e s , .11, 44
Insured in guaranteed hy I1 S . . 4 2 , 4.1. 44
Savings and loan ass : is . . .1!

M.ANCIACI ' I IKJ .K .S :
( ' apac i ly u l i l i / a t ion , SO
Production index. I1'. Ml

Marj'in icquirenicnls, X
Memher hanks:

Assets and l iahil i l ics. hy e lasses . 14, 16, 17
HoiTnwini'.s at l ede i ; ; ! K e s i T w Hanks . I. 10
MinnliLT, \i\ c lasses , 14
Opeialin;1 ratios. /6 K I
Keserve |u>.sili<)ii. has ic , .*>
Keseive rei|iiii'cnii.'nls, 7
Reserves and iclatcd i lenis. . ' . 4 . I 1

Minint:. protluction index. 1°
M o h i l e l i o i n e s h i p i i i i ' i i l s . -SI
Money market tales (See Interest tales)
Money stock and telaled data, I.'
Mortgages (.See Real estate loans and Residential

morljzaj:e loans)
Mutual Innds f.SVr hncshncnf i'ojj)panies}
Mutual siivini.'S hanks. .'(). .10. .(-I, I.'. 44

NATIONAL hanks. 14. .'I
National defense cxpcndiluics. .11
National income. S4. SS
Nonmeinher hanks. I.S. 16. 17. .M

()1'L:N markel Iransaelions. ')
Opeiatinj! ratios, inenihei hanks, 76 ,H I

PAYROLLS, manulailurin;' index. SO
Personal income, SS
Prices:

('onsumei and wholesale comniodit\ , SO. Si
Security, .">

Prime rale, commercial hanks. '6
Production. 'IS. 4'). SO
Pnilil.s, coiporate. 41. K.'

RI-AI eslale /oarrs:
Hanks , h> elusses, 16, IK, .10, 4, '
Moilr:a,ue yields, 4.1, 44
Type of holder and properly

morlizafzed, 4.' 44
Resetve position, hasic, memher hanks, .s
Reseive rec|uireineiil.s, nrenihet hanks, 7
Reser ves:

Cenlial hanks and i/ovls., 60
('o/iiiiieic'ial hanks, 17. 20. 2?.
I ederal Reserve Hanks, 10
Memher hanks. .1. 4, 1.1, 17
II.S. reserve assets, S')

Residenlial inorli'.are loans. 4.1, 44
Retail eredil, 4s'. 46, 47
Retail sales. SO

SAI.MS. revenue, prolits, and dividends ol large iiianu
I ' i i K2

.14,

.10

|
SavriiL1,:

l l o w of funds ser ies , S6, S7
National income se i ies . S4, SS

Savings and loan a s sns . , .11. I.S. 4,1., 44
Savings deposi ts (See l i m e deposi t s )
Savings inst i lul ions, principal asse ts , 30 , .11
Securi t ies (See also I I .S . ( iov l . securi t ies) :

Lcdcrally sponsoied agi 'ncies , .17, .IX
lu le i i i i i l io i i f i l l i ' i i i i . s . ie l ions. 6 H , 6 9
New issues. .IK. M), 40
Yields and pi ices, ,>K. .";

Special Drawing Rights. .', It), .SS. S'.>
Slate and local govls. :

Deposits, 17. :?()
Moldings ol I.1.S ( M ) \ 1 . securities,
New security issues, .IK. .1')
Ownership ol securities o l , 16,
Yields and prices ol .seeuiilie.s. 2H, .'9

Slate niemhei hanks. IS. ;V1
Slock mark<-l credit, :">, .10
Slocks (See dlso Secuiilies):

New issues. M), 40
Yields and pi ices, 2K, .'})

TAX iveeipls. l edera l , .1.1
' l ime deposits. K, I.I, 14, 17. 2 1 , ?2
r ieasiny eiureney. I reasrity cash, ?. .1

Treasury detiosils. 3 , 10, .1.'
Treasury operating balance. 1-'

IINI:MPLOYMI:NT. 51
l.'.S. balance ol payments. SK
(I.S. (iovl. balances:

('oniniercial hank holdings, 17, 2(\
Member bank holdings. 1.1
rieasiny deposit.', at Kcscivc Dunks, .i, 10, .12

l.'.S. (iovl. secuiilies:
Hank holdings. 14. 16. 19. .10, .14. .IS
Dealei transactions, positions, and linancrng, .16
Icderal Reserve Hank holdings, 2. 10. I I . .14, .IS
Iciicign and international holdings. 10. 66.
Inlernalional transactions, 66, 6K
New issues, gross proceeds. .19
Open market Iransaelions, 9
Outstanding, by type ol security, .14, IS
Ownership. .14, iS
Yields and prices. 2.S. 29

Utilities, production index, 49

VT'.TLRANS Administration. 4.1, 44

WLLKI.Y reporting hanks. IK .':'.

YILLDS (See Interest rales)

6X, 72
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Guide to Tabular Presentation

SYMHOI.S AND AHHRHVIATIONS

. V S . A . Monthly (oi i |uarleily) li;_'urcs nol adjusted
lor seasonal variation

I l ' ( ' Individuals, partnerships, and coiporal ions
S M S A Standard metiopoli lan statistical area
A Asseis
I. Liabilities
S Sources ot tunds

" i l l , IV g u a i l c r s I ' I '^-s of funds
. . . . . . . . "• Amounts insiunilii ant in terms ol Ilk' panic

n . c c . No. e lsewhere class,lied „,.„. u m | ^ . ^ k . . s | | i ; m ^ l n ( l l l ( ) ' w , R . r l

A.R. Annual rate HK, i m i i j s millions)
S.A. Monthly |oi quai ler ly) liiiiues adjusled lor . . . ( I ) / c m , (.'.) no lii'.ure lo he e \ p e c l e d , oi

seasonal variation ( ') li^ufe delayed

CrLNLRAL INFORMATION

Minus sif.ns are used lo indicate ( I ) a dec rease , (2) also include nol fully jruaianleed issues) as well as direct
a ne i i a l iw litruiv. oi ( i ) an out l lou . obl igat ions ol the Treasury . " S t a l e and local i r o w . "

A heavy veiucal rule is used in the lollownn'. in also includes munic ipa l i t ies , special dis tr icts , and other
s tances : ( i ) to ihe ru'.ht ( lo the let!) oi a loial when political subdiv is ions .
the co inponen l s shown to the riuht (Icll) *.A it add to In some ol (he tables details do nol add lo totals
thai total ( totals separa ted by oid ina iy rules include because of roinklin;'..
more c o m p o n e n t s than those s h o w n ) , (2) to the riulil The footnotes labeled N u n (which a lways appear
(lo the Icll) of items that are nol parl ol a balance sheci . last) p i m i d c ( I ) the source or sources of dala that do
(.!) lo the Icll n( inenio iani lum ilenis. nol or iginate in flic .Syslcm, (2) notice when li;;ures

" I ' S . ( iov t . s e c u i i t i e s " nva\ include t'.iiiii anteed are es l imatcs ; ami ( ' ) information on other charac
issues of U . S . ( iov t . agencies ( the How of funds lismres tens l ics ot the data.

'rAMI.I'S I 'UHLISlll ' l ) Ql.'ARTl'iRLY. SI'MIANNL'ALI.Y, OR ANNUALLY,
WITH I.ATI-ST IJL'I.I.I'TIN RI'I'liRLNCIi

(Jnni!,'rly l.wur l'ui!f Aiinii.Wh ('otinnnt'i/ /SMIC I'lr-tr

S a l e s . n 'M-i i i ie . | - . . . l l l s . a m i H a n k s an . l hi aiu l ies , n m , . h e r .

. l i u . l e i i . l s ol ia , r .e n.i,-.,i l>\ t l ass .,,,.1 .Slate . Ap i l ')7.s A / f . A 77
lai ' l i i i i i i ;1 c i i i p o i a l i . i n s S e p t l l ) / s A S . ' - '

H o w ol I n n . I s .

N i m l U ' i ol l iankui! ' . u M l x ' s A s s e i s a m i l ia ln l i l i i ' s

A n a l y s i s ol . . h a n j ' e s . An ; : . I 'J7S A '.'fi \t)/,' / l . ( ) r l I 'J7-1 A s 'J | . | A s>) . ' S

( ) M , a i u l n o l o n . I e i l e r a l

K . ' s e i v e I•;•!- l . l s l \ I I " . I ' J V s A /'•' H u u s :
l '« i . s V.I . . I let I').'r-t A SS A y) I *

•\tltH4llllv

H a n k t i o l . l n i ; . ' e o m p a n u ' s l i K o i n c a m i i - \ p e n s e s

l l a n k i n i : u l l i . e s a : u l i l e | i u s I V d e i a l K c s o i w I I . i n k s . I - V b I ' J V s A S H A S I

U s o l j ' l o u p l i a n k s . D . ' c l i i s i n e . l e i i . i a i l e i ^ i . i l h a n k s J u n e I ' J - ' S A S I ) A S I

I I . \<).<-\ . I n n . ' I ' J V S A V ( , A ,») M e n i h e . h . m k s .

l i a n k i i : ; ' , m i l i n o i i e l . i l > s i a i i s r . e s . C a l e i u l a i v e a i l n n e l ' ) " s A M ) A K ' l

\'t;i . ' | . . . | , | . ) . ' . s A S I A S s I n i o i n c l a l i o s . l i m e l ' » 7 . S A ( ) l ) A <)>

M a i l ' ) 7 s A . " ) A S . 1 O p e i a l l l l i ; l a t i o s . S e p t l l ) 7 " i A 7 1 . A S I

A p i I C > 7 S A 7 S A S s
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l u h !•>•. '"» A 7 7 S l u c k i n a i k i i t e i c i l i l . . l - e h l ' ) 7 . i A S ( i A S /

Statistical Releases
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