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Financial Developments in the

Fourth Quarter of 1974

This report, which was sent to the Joint Eco-
nomic Committee of the U.S. Congress on Feb-
ruary 22, 1975, highlights the important devel-
opments in financial markets during the fall and
early winter.

Credit conditions cased substantially in the
fourth quarter of (974 and in the carly weeks
of 1975. Yields on most private money market
instruments dropped 4 to 5 pereentage points
between September (974 and January (975, in
part because of an casing of private demands
for short-term credit but also because of cftorts
by the Federal Reserve to case bank rescrve
positions through reductions in reserve require-
ments and in the discount rate and through open
market operations. Longer-term rates registered
only modest declines, reflecting the intense de-
mands lor intermediate- and long-term financing
and the continued concern of investors about
the high rate of inflation.

In general, declines in domestic inferest rates
during recent months have been significantly
larger than declines in interest rates abroad. This
widening spread contributed to a deterioration
in capital inflows fo the United States and to
a continued weakening in the exchange rate for
the dollar against leading foreign currencies
over the fourth quarter and into early 1975,

Federal Reserve policy during this period was
aimed at fostering conditions of bank reserve
availability that would lead to an casing of credit
conditions and an improvement in the liquidity
of banks and other financial institutions, and that
would also lay the basis for more rapid growth
in the family of monctary aggregates. In addi-
tion to providing for a substantial expansion of
nonborrowed reserves  through  open  market
operations, the System lowered the cost of bor-
rowing at Reserve Banks. The discount rate was
cut from 8 per cent to 7% per cent in carly

December in recognition of the decline that had
already occurred in market rates of interest; in
January and again in carly February, as it be-
came evident that the economy was weakening
still further, the discount ratc was reduced in
two steps to 0% per cent.

The Board also reduced member bank reserve
requirements in order to provide banks with
additional lendable funds. In November it pro-
mulgated a set of changes in reserve require-
ments that released $700 million in required
reserves. These changes included a reduction of
Y2 of a pereentage point in the requirement on
net demand deposits aggregating over $400
million, the elimination of the remaining mar-
ginal reserve requirement for  large-denomi-
nation time deposits, and a restructuring ol the
basic reserve requirement on time deposits. The
last of these changes, which set a lower re-
quirement on deposits with original maturitics
of at least 180 days than the requirement on
shorter-term deposits, was designed to provide
an incentive for banks to improve their liquidity
by lengthening the maturity of their liabilities.

In January 1975 the Board again lowered
reserve requirements on net demand deposits— -
by | pereentage point on deposits over $400
million and by %2 of a percentage point on all
deposits of less than that amount. This action
lowered the total required reserves of member
banks by about $1.1 billion.

Growth in the various monctary aggregates
accelerated in the fourth quarter. The narrowly
detined money stock, M, increased at an annual
rate of 4.6 per cent, as compared with a growth
ratc of 1.6 per cent over the third quarter; the
more broadly defined money stock measures,
M, and M,, grew at annual rates of 7.0 and
6.9 per cent, as compared with rates of 4.5 and
4.0 per cent, respectively, in the third guarter.
As shown in Table { on page 123, the changes
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INTEREST RATES

Per cent per annum

SHORT-TERM LONG-TERM
Federal funds
12
Commercial paper
4-0 monrh
Ada utility
New issue
10
Conventional
morigages

Treasury bills
J-maonth

F.R. discount rate

i i ¥ |
( NUT 1973 1974 1972

U.S. Govt.

State and local government

1973 1974

*Levptypt series was affected by issue of new 20 year U.S. Govt. bond in January 1973,

Monthly averages except for conventional mortgages (hased on quotations for one day
cach month). Yiekls: U8, Treasury bills, market yiclds on 3amonth issues: prime conuner -
ciad paper, deaier offering rates: conventional mortgdges, rated on Hest mortgages in primary
markets, unweighted and rounded o nearest 8 basis points, from Dept. of Housing and
Urban Development; Corporate honds, weighted averages of new publicly offered bonds
vated Aun, Aa, and A by Moody’s Investors Service and adiisted to an Aaa utility basis:
U1.S. Govt. bonds, market yiells adjusted to 20-year constat® maturity by ULS. ‘Treasury;
State and local govt, bonds (20 issues, mixed quality), Bendi Buyer. '

in the rates of growth of the monetary aggre-
gates were somewhat smaller when measured
on a quarterly average basis.

During the last few weeks of 1974 and in
carly 1975, demand deposits held by the public
contracted as businesses and consumers repaid
bank loans. This led to a decline in M, in
January, but because c¢xpansion in time and
savings deposits held by the public was main-
tained at a fairly rapid rate throughout the
month, M, continued to risc at a pace only
moderately below that of the fourth quarter of
1974,

MEMBER BANK
RESERVLS
The casing of pressures on member bank reserve

positions was reflected in the decline in the
Federal funds rate—the rate at which commer-

cial banks borrow reserve balances overnight
from other banks—from a monthly average of
11.34 per cent in September to 8.53 per cent
in December, and then to about 6.5 per cent
in carly February. There was a considerable
acceleration in the rate at which nonborrowed
reserves were provided to the banking system
through open market operations. Over the 4
months ending in January, such rcserves in-
creased at an annual rate of about 20 per cent,
after adjustment to eliminate the etlect on the
figures of the large increasc in late spring and
subsequent decrease in carly fall of special bor-
rowing by Franklin National Bank. As nonbor-
rowed rescrves became increasingly available
and short-term market interest rates dropped,
meniber banks sharply reduced their borrowings
from the Federal Reserve. As a result, total
reserves of member banks cxpanded at an an-
nual rate of about 4.5 per cent over the 4 months
cnding in January.



TABLE |
Changes in selected monctary aggregates’

In per cent, scasonally adjusted annual ades
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! ! ! 1974
|
e 1973 | 1974
[ Qf Q2 I (8 X] Ot
s m— 1 1 1
Member bank reserves:
Total ... 7.8 8.6 1.3 2001 8.2 4.2
Nonbotrowed ... ... ... 7.2 10.6 1.2 K] 5.6 34.4
Available to support private
nonbank deposits® ... 9.3 8.8 5.7 19.1 9.1 0.7
Concepts of money” calculated from:
LEnd-month of guarter - R
(] 4.7 5070 1.6 4.6
8.8 7.4 9.3 7.9 4.5 7.0
8.7 6.7 8 06" 3.0 6.9
6.3 5.3 S8 7.3 3.9 3.7
8.9 7.9 9.6 8.1 6.2 6.6
8.9 7.1 9.1 7.4 5.2 6.0
Time und savings deposits at:
Commercial banks (other than
large CD'S) ... t.4 9.7 | 12.8 8 7.1 9.0
Nonbank thrift institations ... . 8.5 5.6 7.9 3.9 3.1 6.9
Bank credit proxy, adjusted* ... 14 0.2 ¥.2 2004 6.6 4.3
Currency and privately held
bank deposits ... 11.6 0.8 [ 109 154 0.0 0.2
Memo: (Change in billions of
dollars, scasonafly adjusted):
Targe CD's ..o . 19.9 265 | 4.2 133 35 A8
U.S. Government demand deposits i
at all member banks ... 1.7 ?..()J T2 1.0 4.4

'ncorporates revisions in money;stock and related measures based ()G new benchinerk
datit for nonmmember hanks from the recently available October 16 Reports of Condition
and revisions in seasonal adjustment factors. These datic were first published on February
20, 1975.

Flotal reserves less required reserves for VLS. Gove and interbank deposits.

FMy s currenvy plus private demand deposits adjusted. M, is Ay plus commiercial bank
time and savings deposits adjusted other than larpe CD'sC AL is M, plus deposits at ot
savings banks and savings and loan associations,

Plotal member hank deposits plus funds provided by Eura dollar borrowings and bank
related commercial paper.

‘Kevised after the report was sent o the Joint Lconomic Conmittee. No revision was
more than two-tenths of 5 pereentage point,

Norr.  Changes are calenlated Trom the average amounts outstanding in the last month
of cach quarter, except the guarterly averape calcultions of concepts of money, which
are based on changes in the average amounts outstanding for a quarter. Annual rates of
growth have been adjusted for changes in reserve requirements.

DEPOSIT
FLOWS

Measured on an end-month-of-quarter basis, the
annual rate of increase in M, rose from 1.6 per
cent in the third quarter to 4.6 per cent in the
fourth quarter. In both periods most of the
growth in M| was associated with a rise in the
currency component of the money stock; the
change in demand deposits was small. The
sustained and rapid growth in the public’s hold-
ings of currency throughout 1974, though it may
have retlected some hoarding, was broadly con-

sistent with the rise in nominal consumption
expenditures resulting from an unusually high
rate of inflation. Over the year 1974, M| rose
4.7 per cent as compared with an increase of
6.1 per cent in 1973,

The more rapid growth of time and savings
deposits at both commercial banks and nonbank
thrift institutions in the fourth quarter reflected
the retreat of short-term market interest rales
from the high levels that had encouraged diver-
sion of savings flows into market instruments
during the summer. The rate of increase in time
and savings deposits other than large negotiable
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CONCEPTS OF MONLY
Ratio scale, billions ot dollars
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Scasonally adjusted monthly averages.

My is cureney plus private demand deposits udjusted.

M, is My plus commercial bank time and savings deposits
adjusted other than Luge €D

My ois AL plas deposits at muataal savings banks and savings
and loan associations,

certificates of deposit (CD’s) at commercial
banks rose from an annual rate of 7.1 per cent
in the third quarter to 9.0 per cent in the fourth.
As a result, growth ol M, increased from an
annual rate of 4.5 per cent in the third quarter
10 7.0 per cent in the fourth quarter, on an
end-month-of-quarter basis.

Inflows to nonbank (hrift institutions, which
had been at an annual rate of only 3.1 per cent
in the third quarter, grew at a 6.9 per cent rate
in the fourth quarter. The measure of the money
stock that includes such flows, M., increased
at a 6.9 per cent rate in the final quarter of the
year as compared with a 4.0 per cent rate in
the third quarter.

Late in the fourth quarter two changes were
made in regulations governing deposit structures
of both banks and nonbank thrift institutions.
First, in fate November, Federal legislation was
passed that increased deposit insurance on indi-
vidual accounts to $40,000 and on accounts of
governmental units to $100,000; at the same
time, the Federal Reserve authorized commer-
cial banks to issue savings deposits to govern-
mental units for the first time. Second, in order

to stimulate savings flows, the Federal regula-
tory agencices cstablished in late December a
new category of consumer-type time deposits
called Investment Certificates to be offered in
a minimum denomination of $1,000 and with
a minimum maturity of 6 years. Insured com-
mercial banks are authorized to pay up to 7%
per cent on such deposits; insured nonbank thrift
institutions may pay 7% per cent. The interest
rate ceilings on these Investment Certificates are
higher than ceiling rates on other deposit instru-
ments and are intended to make such deposits
more competitive with market instruments.

BANK CREDIT AND
COMMERCIAIL PAPER

Total loans and investments at commercial
banks declined $4.8 billion on a scasonally
adjusted basis  over the October—December
period. Scasonally adjusted, commercial bank
holdings of Treasury securitics declined sub-
stantially in the fourth quarter, and although
bank boldings of other securities-- mainly mu-
nicipal bonds and Federal agency issues-—in-

BANK CREDIT
COMPONENTS

Change. billions of dollars

US. GOVT. SECURITIES

oy

Q4 ) QI Q2 Q3 Q4
1973 1974

Seasonatly adjusted. Loans  adjusted  for transters between
banks and their holding companies, afliliates, subsidiaries, or
foreipgn branches.



TABLE 2
Rate spreads and changes in busiiess [oany
and commercial paper I
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1 3
{ Spread (basis

points) Business

Period primeeate less loane, Dealer
30- 10 89 day at all placed
commercial ) commercial | commercial
paper rae banks? | paper?
— . I

H974—Qt ... | ... 9.5 -
Q2 ... L 9.6 1.4
Q3 ... ... 6.2 2.3
Q4 ... ... .2 1.0
Oct, 195 1.7 9
Nov. 168 9 7
Dec. 103 2.4 -0

Change (hillions of dollars)!

: Annual
Toopereentage

| rate ol

Toral change

in total

! aaus
9.4 22.5
1.0 24.9
8.5 18.1
1.2 2.5
2.6 15.9
1.8 10.9
3.0 18.0

'Seasonally adjusted.

2Based on liast Waednesday of month data; adjusted to include outstanding, amounts of

loans sold 1o afliliales.
FMeasured frone end of-smonth to end of month.

creased by slightly more than $2 bitlion, total
investments of commercial banks declined on
a scasonally adjusted basis.

Total loans outstanding at commercial banks
also declined during the fourth quacter by $3.0
billion on a scasonally adjusted basis. This was
in sharp contrast with previous quarters in 1974
when loan portfolios had expanded rapidly. Real
estate loans grew somewhat more slowly in the
October--December period, and there were de-
clines in outstanding amounts i several mmajor
loan categories  consumer, security, and non-
bank financial borrowings. Continuation of rel-
atively restrictive lending policies by banks, the
weakness of economic activity, and the desire
of firms to improve balance sheets by substitut-
ing long-term for short-term debt contributed to
the slowing of business loan growth from a
scasonally adjusted annual rate of 6.2 per cent
in the third quarter to virtually no growth n
the fourth quarter. This weakness i business
loans continued to be evident in the carly weeks
of 1975.

Between September and December, comumer-
cial paper rates dectined from just over ) per
cent 1o about 9 per cent and then dropped to
6 per cent by carly February of this year.
Meanwhile, the commercial bank pritie rate fell
from 12 per cent to around 9 per cent. Although
the spread between the prime rate and commer-
cial paper rates widened somewhat during the
fourth quarter, there was littlle change in the
volume of commercial paper issued by nonfi-
nancial businesses. The combined total of busi-

ness loans and of nonfinancial commercial paper
increased moderately in October and November
but fell sharply in December. Over the Octo-
ber--December period as a whole, total short-
term business credit grew by only 2.5 per cent,
significantly below the rate of increase in the
first three quarters of the year.

Conswuer credit outstanding at banks showed
almost no change in October and then declined
in November and December as sales of con-
sumer durable goods weakened further. The
growth ol real estate loans at banks slowed to
an annual rate ol 5 per cent in the fourth quarter,

R 1 OANS

MATOR COMPONT NS

Change, billions of dollars

BUSINESS
I N
1. H [b]

REAL ESTATE

00 e !

e

)
CONSUMER |
1 — ™M i (")'

, .
NONBANK FINANCIAL |
Q4 QL Q2 QF Q4 +
1973 1974

Seasonally adjusted. Business Toans adjusted for tinsfers be
tween baoks and ihed bolding companies, alliliates, subsidic
aries, or toreipn brasches,
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reflecting the continued deterioration of resi-
dential housing activity. With consumer pur-
chases of durable goods and consumer credit
needs declining, credit demands of finance
companies lessened and outstanding bank loans
to nonbank financial institutions declined
sharply in December, resulting in a reduction
in outstanding amounts over the quarter as a
whole.

NONBANK INTERMEDIARIES
AND THE MORTGAGE MARKET

Deposit flows at nonbank thrift institutions im-
proved significantly throughout the fourth
quarter, as generally lower market interest rates
reduced pressures toward disintermediation.
During the summer deposit withdrawals had
exceeded inflows of new money at mutual sav-
ings banks and savings and loan associations;
this pattern was reversed in the final 3 months
of the ycar. The bulk of thrift deposit inflows
in the fourth quarter—as in most periods in
recent years—took the form of time certificates,
which pay higher rates than passbook savings
accounts; but regular savings deposits also rose,
in contrast to the reductions in such balances
that had occurred during the summer and carly
fall.

With improved deposit inflows, thrift institu-
tions rebuilt their liquid asset portfolios, which

TABLE D

Net change in mortgage debt outstanding

In billions of dotlars, scasonally adjusted annual rates

had been drawn down in carlier months, greatly
reduced their reliance on nondeposit sources of
funds, and repaid some short-term bank loans.
Although member institutions continued to bor-
row from the Federal home loan banks in
response to advances offered at below-market
rates, they repaid borrowings that had been
made carlier at nonsubsidized rates. The net
result was a smaller increase in Federal home
loan bank advances outstanding in the fourth
quarter than in the preceding period. And in
January there were substantial repayments of
such advances. Outstanding mortgage loan
commitments at thrift institutions continued to
decline—but at a decelerating rate—in the
fourth quarter as the volume of new commit-
ments picked up somewhat in November and
December.

Reflecting the reductions in loan commit-
ments in carlier quarters, net mortgage lending
by thrift institutions declined further in the
fourth quarter, and net mortgage debt formation
slowed to the lowest rate since carly 1971,
Support operations by the Federally sponsored
credit agencies—including purchases of loans
under several housing-support programs enacted
earlier in the year and indirect support in the
form of subsidized advances to savings associa-
tions by Federal home loan banks—accounted
tfor the financing of a substantial portion of the
total net change in mortgage debt.

Accompanying the stronger deposit perform-

] 1973 \

1974
Change - \ - - . I
( 1 2 l Q3 Q¢
S A A _Q_._i__"_. Qe
By type of debt:

otal ...l 58 59 65 50 39
Residential ................... 38 40 44 34 25
Other* ... 20 19 21 16 14

At selected institutions:
Commercial banks ............. 18 14 17 8 7
Savings and loans .............. 12 22 25 14 8
Mutual savings banks .......... 5 4 3 2 *)
Insurance companics ........... 7 4 6 5 5
FNMA-GNMA ................. 3 2 8 8 6

- . —f —_

Memo: FHLB advances to S&L's 3 6 10 6 4

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

“less than 0.5,
“Partially estimated.



ance of nonbank institutions in the lourth quarter
and the downward movement of other market
rates, mortgage yields declined gradually from
October through the year-end. Average interest
rales on new commitments by savings and loan
associations for conventional home mortgages
dropped from just over 10 per cent in October
to about 9% per cent by carly VPebruary. In the
sccondary market, average auction yields on
forward-purchase commitments of the Federal
National Mortgage Association on Govern-
ment-underwritten  mortgages  declined  from
more than 10% per cent in September to about
9% per cent in December, and fell to 9% per
cent in late January. By administrative action
the ceiling rate on residential mortgages insured
by the Federal Housing Administration and
guaranteed by the Veterans Administration was

reduced ¥ of a percentage point in November

and another % point in late January, to a level
of 8% per cent.

NONBANK SAVINGS ACCOUNTS

Annnal rate of change, por cent
Al

=l
04 T Qi
1973

Scasonally adjusied. Changes based on month-end ftifures.

SECURITIES MARKETS

The gross volume of long-term corporate debt
issued in the fourth quarter of 1974 totaled $38
billion, at a seasonally adjusted annual rate, the
second largest volume on record for any 3-
month period. The heaviest borrowers in the
bond market were industrial corporations, which
sought funds with which to pay down short-term
debt and to finance capital expenditures. Some
of these firms had postponed bond issues carlier
in the year in the expectation that yields would
wrn down, and they came to the market in the
fourth quarter when credit market conditions
began to casc.

Public utilitics, which had accounted for the

Financial Developments, Q4 (974 127

TABLE 4
Oflerings of new seeurity issues

In bitlions of dolfars, scasowally adjusted anaual cates

_ o 1974

Type of issue | | -

Q4 1 2 Q3 3

e lele e e

Corporate securities— )

- Total ............., a8 38 4T 36 45
Bonds ..., 26 30 29f 2% a8
Stocks ... 12 8 5 7 7

State and local
government bonds 26 23 27" 19r 23

“hstimiated.
' Revised.,

preponderance of long-term debt issues in the
third quarter, also borrowed very heavily in
October. Although a large communications firm
postponed a sizable offering in November, bor-
rowings by the utilities returned to more normal
scasonal levels in the last 2 months of the year.
In contrast to the large bond volume, stock
issuance in the fourth quarter continued to be
light. Share prices remained depressed through-
out the period, thus maintaining the high cost
of equity financing. Stock prices rose substan-
tially in the carly weeks of 1975, but the lcading
indexes were still about 30 per cent below their
1973 peaks.

Despite the farge volume of offerings in cor-
porate bond markets, favorable reactions by
investors to several highly rated bond issues
contributed to a sharp decline in corporate yicids
carly in the fourth quarter. The average rate on
new Aaa-rated utility issues, which had reached
a peak of over 10%2 per cent early in October,
had declined by almost 2 percentage points by
mid-November, The drop in bond rates was not
sustained over the remainder of the quarter,
however, largely because of the growing vol-
ume of new corporate issues coming to the
market. Conscquently, between November and
December the yield on new issues edged back
up to 9% per cent, erasing half of the decline
that had occurred early in the quarter.

Simultancously, greater selectivity on the part
of market participants and concern on the part
of some investors about the impact of the slow-
ing in cconomic activity on corporate earnings
resulted in a widening of the spread between
yiclds on highest quality bond issues and those
on lower-rated obligations. In January the bond
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TABLE 3
Federal Government borrowing and cash balunce

Quarterly wotals, i billions of dollars, not seasonally adjusted

1973
Item ' |
j Q4 QL
Treasury financing:
Rudget surplus, o deficit ,...... —5.0 -7
Net cash borrowings, or
repayments (<) ... 6.7 3.4
Other means of financing! ..., 4 1.7
Change in cash balance ... ..., ! 2.1 —=2.0
federally sponsored apencies,
net cash borrowings ... ... 32 0
Mrmo:
Net cash borrowings by
Treasury, seasonally ad-
justed annual rate .......... 4 9
Net cash borrowings by
Federally sponsored credit l
agencies,? seasonally
adjusted annual rate ..., 15 ‘ 6

1974
|

Q3 Q4

1.6 S12.0

4.5 10.3

-3.4 - 1.1

-.5 -2.8

7.7 1.4

14 18

25 17

SChecks issued less checks paid. outlays of off budget Federal agencies, acerued itemns,

and other ransactions.

lncludes debt of the Federat Home Toan Mortgape Corporation, Federal homie [oan
banks, Federal land banks. Federal intermediate credit banks, banks for cooperatives, and
FNMA Gueluding discouit notes and sceurities guarantecd by GNMA),

market continued to face a heavy calendar of
current and prospective new issues: but in spite
of the considerable uncertainty that permeated
the market, there was a moderate decline in
yiclds. and the issues offered were readily ab-
sorbed. By carly February new-issue yields had
fallen to about 9 per cent.

While corporate and other market rates de-
clined on balance in the fourth quarter, a com-
bination of Tactors created upward pressures on
yiclds in municipal markets. First, the volume
of State and local government issucs was larger
in the fourth quarter than it had been in the
preceding period. Scecond, two of the traditional
institutional buyers of tax-cxempt issues: - com-
mercial banks and casualty insurance compa-
nics—showed only modest interest in acquiring
long-term issucs. Finally, municipal markets
were disturbed by increasing concern over the
financial position of New York City, which had
difliculty marketing a bond issue in October and
then in December was forced to pay the highest
rate of return on a note issue—9.5 per cent—in
the city’s history. Throughout the year New
York City had been issuing a substantial amount
of debt (the city accounted for almost 30 per
cent of total short-term debt issued in the tax-
exenipt sector), and as reports of the city’s
potential fiscal problems were made public, the

tone of the market for New York City obliga-
tions deteriorated considerably.

The market improved somewhat in January,
when New York City took measures to improve
its fiscal position and rescheduled its calendar
of future debt issucs. By carly February mu-
nicipal rates had declined by another % of a
percentage point, but investors continued to
show their preference for high-quality munici-
pals—demanding large premiums on lower-
rated issucs.

The U.S. Treasury increased its net cash
borrowing somewhat more than scasonally in
the fourth quarter to finance an cnlarged deficit
of just under $12 billion. The market impact
of the increased Treasury financing was partially
offset, however, by a reduction in net borrowing
by Federally sponsored credit agencies, as the
needs of these agencies for funds declined in
reflection of improved deposit inflows at thrift
institutions, In ling with the casing stance of
monetary policy and the reduction in demands
for short-term credit, pressures in Government
securities  markets moderated and rates on
Treasury bills and the yield on longer-term
coupon issues both trended downward in the
fourth quarter. In carly February the bill rate
stood at 5% per cent, about a percentage point
below its lowest level in 1974, [
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Survey of Bank Response to
Federal Advisory Council Statement

on Lending Policies

T

In January of this year a questionnaire on lend-
ing policies was sent to a panel of 125 large
commercial banks. This questionnaire was de-
signed to ascertain bank response to the state-
ment on bank lending policies issued by the
Federal Advisory Council i September 1974
(sce Scpt. BurriniN, pp. 679--80). ‘The survey
results are summarized in Tables | and 2.

TABLL |

Most of the banks indicated in their responses
that they cither had transmitted the FAC state-
ment directly to their loan officers or had issued
specific guidelines to implement the policies
discussed in the statement. And a number of
banks reported that they had previously issued
similar policy lending guidelines of their own
to loan ofticers.

Bank responses 1o credit allocation questions, December 1974

compared with sanie month in preceding years

Nunther of banks: Figutes in parentheses indicate percentage distribution ol total banks reporting,

Lotal number

ltem ol banks'

Urpency ot credit allocation |
as compared with i
mid -Sept. 1970 oo ! (100, bl
Purpose and nature of loans:
To meet basic credit needs for
normal operagions

Applications received 120 (1 26

Proportion approved L 128 cloonay 9
l'o finance capital inyespment :

Applications received o000 123 (100.0y 26

Proportion approsed . L 123 (100.0) 12
To businesses suflering temporary

illiquidin
Applhicitions reecived L 123 100,y 03
Proportion approved oo 123 ¢100.0) 0

To finanee homebuilding
tndustry

Applications ceceived L \ 123 oo Al

Proportion approsved oo ' 128 (100.Mh O
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The banks in the survey panel were asked
to evaluate the urgency of credit allocation in
December 1974, as compared with the situation
prevailing in September when the FAC state-
ment was issued. Whereas two-thirds of the
respondents indicated that the situation had not
changed significantly, one-third of the banks did
report that the problem of allocating available
funds among their various types of credit de-
mand was significantly less urgeat.

In order to e¢valuate both the pattern of de-
mands for bank credit and bank attitudes toward
credit requests, the survey respondents were
asked a series of qualitative questions on the
trends in numbers of loan applications and the
proportion of such requests approved in De-
cember 1974, as compared with the normal
expericnce during that month in recent years,
For certain types of toans that ordinarily repre-
sent only a small proportion of amounts out-
standing—such as loans for temporary liquidity
nceds, for purely financial purposes, or for
speculative operations—the  banks  were  also
asked to indicate whether they had had any such
loan applications during the report month.

In interpreting the replies, which are sum-
marized in Table 1, it should be recognized that
credit availability at banks was more restrictive
in December 1974 than it had becn on the
average in that month during preceding ycars.
Thus, as shown in that table there was a larger
than usual number of applications from busi-
nesses suffering a temporary lack of liquidity.
Despite the tighter conditions, 90 per cent of
the banks either approved as many requests as
usual or approved a significantly larger number.
With regard to loans for purely financial or
speculative purposes, on the other hand, about
90 per cent of the banks approved either a
smaller proportion of requests or none at all.

Table 2 gives aggregate data on the changes
in amounts outstanding in certain key loan cate-
gories. It should be noted that the changes in
outstandings reflect loan repayments and take-
downs of loan commitments that may have been

TABLE 2

l.oans outstanding: Changes in selected
categorics (October 16, 1974-January 15, 1975)

Amounts in millions of dollars

, Change in

[Loan category

Amount | Pey cent
Commercial and industrial loans
adjosted! oo T3 .73
Real, estate loans seaired primarily by
tesidential properties plus residen
tial construction Joans included inj
commercial and industrial loans.. [ 297.7 07
Loans to nonbank linancial institutions 2501 .09
Finance companies ..o L 3541 3.97
Other oo ) 3791 1.8S
Loans to ndividuads .o ) 12601 A5
Net change in claims on foreigners . 2,523 .4 18,44
Mrmo:
[Loans o foreigners® o000 L l T47.0 06.02
Due to foreigners® oo L 1.7°76.1 6.81

'Hxcluding  residential construction loans  amd  Hoans o
foreipn businesses (data partly estimated).

Loans to {foreign businesses plus loans to forcign commer-
cial banks, foreign governments, and foreign oflicial institu
tions.

fDemand and time deposits due to foreign banks, foreign
povernments, foreipn official institutions, and foreign individ-
wals. partmerships, and corporations (data partly  estimated).
plus gross liabilities to theit own torcign bramches.

made prior to the survey period, as well as new
loans for which applications were received or
processed during the period covered by the
questionnaire.' The statistical summary  also
compares the change in bank loans to foreigners
with the change in funds obtained from foreign
sources during the period. For the banks covered
by the sample, funds obtained from foreigners
increased sharply whercas outstanding loans to
forcigners actually declined.

“I'he time period covered was the 3-month period
from Octoher 15, 1974, to January 15, 1975, 10 Le
consistent with the intended quarterly timing of the
survey and to avoid possible distortions arising from
window-dressing arrangements at the vear-end state-
ment date.
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Treasury and Federal Reserve

This 26th  joint interim  report reflects  the
Treasury- Federal Reserve policy of muking
available additional information on foreign ex-
change operations from time to time. The Ied-
eral Reserve Bank of New York acts as agent
for both the Treasury and the Federal Open
Market Committee of the I'ederal Reserve Sys-
ten in the conduct of foreign exchange operd-
tions,

This report was prepared by Charles A,
Coombs, Special Manager, System Open Mar-
ket Account, until February 19. 1975, and Sen-
ior Vice President in charge of the Foreign
Department of the I'ederal Reserve Bank of New
York, and by Scout k. Pardee, who was ap-
pointed Deputy Manager for Voreign Opera-
tions as of that date. It covers the period August
1974 through January 1975. Previous reports
have been published in the March and Sep-
tember BULLETINS of each vear beginning with
September 1962.

Through the fate summer of 1974 the dollar
showed considerable bouyancy in the exchange
markets. From October on, however, the dollar
became subject (o continuing selling pressure.
By late January 1975, the dollar had fallen from
its highs by some 27 per cent against the Swiss
franc and 17 per cent against the German mark
and other currencies in the European monctary
bloc. It had also declined by some 3 to 4 per
cent against sterling, the ltalian lira, and the
Japanese yen.

The dollar’s strength in August and Sep-
tember 1974 primarily reflected the pull of unu-
sually high interest rates in New York and in
the Buro-dollar market, reinforced by expecta-
tions that surplas oif revenues would flow into
U.8. financial markets after saturating invest-
ment outlets clsewhere. With the dottar in de-
mand, the FPederal Rescrve was able to buy

Foreign Exchange Operations

suflicient marks in the market not only to repay
the remaining $64.0 million equivalent of
drawings on the German Federal Bank that were
outstanding from carlier in the year but also to
build up balances to linance intervention should
selling pressure suddenty crupt.

On one such occasion -August 8 and 9-- the
Federal Reserve sold $20.8 million of marks
from balances, $5.3 million of Dutch guilders
drawn on the swap line with the Netherlands
Bank, and $2.5 million of Belgian francs, of
which $0.8 million was from balances and $1.7
million drawn under the swap ling with the
National Bank ol Belgiuny; the swap drawings
in guilders and francs were quickly repaid out
of market purchases of these currencies. Again,
on September 3, the Federal Reserve sold $16.2

TABLE 1
Iederal Reserve -Reciprocal Currency

-Arrangements

In millions ol dollars

Amaunt
of facility,
Lan. M, 1975

Institution

Austrian Nationat Bank . . 250
National Bank ol Belgiwm L 1.000
Bank of Canada o000 oo P 2,000
National 3ank of Denncuk . 250
Bank of England ... .. L 3,000
Bank of brance ... 2,000
Ciernum FFederal Bank 2,000
Bank of fady ... ..., 3,000
Bank ot Japan ... . 2,000
Bank of Mexico ... o0 L 180
Netherlands Bank oo S00
Rank of Norway 250
Rank of Sweden . 300
Swiss National Bank 1,400

Bank lor International h‘l-(lltrlm-ms:l .
Swiss franes/dollaes o000 L 600
Oher authorized Fwopean

currencies/dotlars 1,250

Total . : 19,980
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TABLIE 2

'ederal Reserve System Activity Under lts Reciprocal Swap Lines

In iltions ol dollars eguivalent

\I 1

Drawings. or repayments ()

Svslem I System
swap \ swap
Transactions with drawings, 1974 1975 drawings,
Jan. 1, Jan. 31,
1974 1 ) : - 1975
! Ql Q2 \ Q3 Q- Jan,
_ _ | 1 |
National Bank of Relpiume o0 2008 j 1.7 13.2} 261.8
1 .7 13.2
German Federal Bank .. L | | 255.0 130.4 301.5 I(wl.()} 382.7
1 3 122.8 258.8 82.8
Netherlands Bank .oo...o. .. { 7.0 8.0 3.2
| 7.6 34.8(
Swiss National Bank ... ... 565.0 . 13.3 19.3] 307.8
i 1 193.% 5.9
Bank for International Scttlements
(Swiss francs) oo .. oL G000 [EEIRY]
— | 255.0 130.4 9.4 366.0 183.3]
Fotal ...... B ! 1,426.8 1 1976 8 268. 1 136.7 U 1,645.4
_
Nour.  Discrepancies in totals are due to rounding.

million of marks from balances 1o check ah
abrupt decline in the dollar. Otherwise, the
Federal Rescrve abstained [rom  intervention
until carly October,

By that time an improving trend in U.S.
exports—up 40 per cent from the year before—
was cutting into the sizable trade deficit caused
by the $17 billion jump in our 1974 oil import
bill. Nevertheless, in early October, the ex-
change markets were showing signs of ner-
vousness over the onset of a sharp decline in
dollar interest rates and over reports that surplus
oil revenues were beginning to shift out of
dollars and sterling into continental European
currencies. Short bursts of selling pressure oc-
curred in October. The Federal Reserve inter-
vened on 6 days, selling a total of $165.7
million equivalent of marks, of which $62.1
million c¢quivalent was from balances and
$103.6 million cquivalent was drawn under the
swap line with the German Federal Bank. The
German central bank bought similar amounts of
dollars in Frankfurt. Late in the month, when
the dollar firmed somewhat following discount
rate cuts in Germany and the Netherlands, the
Federal Reserve began to acquire in the market
moderate amounts of marks against outstanding
swap indebtedness.

By carly November, however, market senti-

ment toward the dollar turned bearish. Mounting
evidence of an cconomic recession in the United
States, more severe than in most other countries,
suggested to the market that interest rates would
fall faster here than abroad. That possibility in
turn reinforced fears of large-scale shifts of
funds out of dollars by seme oil-producing
countries as did the ever-present risk of renewed
hostilitics in the Middle East. At the same time,
Germany’s continuing strong trade performance
rekindled revaluation rumors for the mark, and
Switzerland—-having lifted barriers to short-
term capital inflows—experienced a new influx
of funds, which bid up the franc rate sharply.
The rise of the franc and the mark tended to
be mutually reinforcing, and this set off a gen-
eral upsweep of currency rates against the dol-
lar. On several occasions the dollar rebounded
in response to concerted intervention by the
Federal Reserve and European central banks and
to the introduction by the Swiss authorities of
new curbs on capital inflows. Nevertheless, the
vigorous public debate over economic policies
here and in Europe kept the market on edge,
and the dollar continued to slip through late
November,

The Federal Reserve intervened, at times
forcefully, on 7 days during November. In total,
$187.9 million equivalent of marks was sold,



of which $164.3 milliont cquivalent was drawn
under the swap line with the German Federal
Bank and the rest from balances. In addition,
the System sold $28.5 million cequivalent of
Dutch guilders drawn under the swap line with
the Netherlands Bank: $10.8 million of Belgian
franes, of which $10.4 million was drawn under
the swap line with the National Bank of Belgium
and the rest from balances; and $12.5 million
cquivalent of Swiss francs purchased outright
from the Swiss National Bank.

Late in November and catly December the
pressures on the dolar cased, as U.S. interest
rates leveled ofl. The Federal Reserve was able
to purchase marks in the market and repay $82.8
million equivalent of swap drawings on the
German Federal Bank. "The System also pur-
chased suflicient amounts of guilders and Bel-
gian francs to liquidate in full the November
drawings in these currencices.

From mid-December o late January the ex
change markets were subject 1o an almost unre-
mitting dict of bearish news for the dollar, and
market forces drove dollar rates lower ahmost
every day. The econontic downturn and the slide
of interest rates in the United States reinforeed
expectations of o further widening of interest
differentials  alrcady  adverse to the  dollar.
Gloomy forecasts emerging in the debates over
cconomic and energy policies in Washington
further depressed the market. With individual
oil-producing countries reportedly growing res-
tive over the doltar’s depreciation, market fears

TABLE 3
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of an accelerated diversification ol oil proceeds
o other currencies intensificd. In such an at-
mosphere the market ignored any lavorable
news for the dollar, such as the underlying
improvement in the U.S. trade balance and the
slackening in our rate of inflation.

To cushion the dollar’s decline, the Federal
Reserve intervened on 17 ol the 28 business
days from mid-December through January 24,
Over that stretich, operating jointly with the
German Federal Bank, the System sold a further
$134 million cquivalent of marks, of which
$103 million was drawn under the swap line
and the rest from balances. The Federal Reserve
also intervened in Swiss franes in Decem-
ber—January, and the Swiss National Bank re-
sumed spot intervention in Zurich on January
6. The Systen’s sales of Swiss francs amounted
to $51.1 million cquivalent, of which $32.5
million was drawn under the swap line with the
Swiss National Bank and the rest purchased
outright from that bank. In addition, the Federal
Reserve sold $9.6 million equivalent of Dutch
guitders and $2.9 million cquivalent of Belgian
francs drawn on the swap line with (he respec-
tive central banks. Of these swap commitments,
$5.9 million of Swiss francs. $6.4 million of
Dutch guilders, and the full amount of Belgian
francs were repaid through market acquisitions.

As the depreciation of the dotlar continued,
Furopean exporters became increasingly con-
cerned over an emerging undervaluation of the
U.S. dollar that would Jeave them at a competi-

Drawings and Repayments on Federal Reserve Systent by s Swap Partners

In mmllions ol dollars

|
Diawings l

on
Systenn, |

Jan. 1,
l 17
/ Q! ’

Banks drawing on System

Bank of Mexico

Bank for Imernational Senlemens

(apadnst German marksy oo [ 2060
| 1 20.0

Total ... | 26.0

1 26.0

76.0
160

76.0
76.0

Drawings, or repavments ¢ )

I Drawiaps

on
[DFR 1975 | System.
! Jan. 31
! ' 1975
i [$X) 1 Jan, ]
1 l ;
1800 . .|
180.0 .
65.0 1200 15.0]
65.0 1290 A5.0f
245.0 129.0 45.0]
65.0 309.0 45,0/
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TABLE 4
U.S. Treasury Securitics, Foreign Currency Series

In millions of dollars cquivalent

Issues, or redemptions ()

Out .
standing,
Issued 1o - Jan. 1,
1974 .
o |
Swiss National Bank ... ... .. ... 1,459.2 127.3
Bank for International Scttlenents 127.3
127. 3
3
Total oo \ Lwoa | 1273

Q2

Out-
standing,

1974 1975 dan. 31,
. ) . 1975
Q3 I Q4 Jan.
[,599.3
'1,599.3

'Inerease in amount outstanding reflects valuation changes through April 1974,

NOTE.
the Swiss National Bank at its maturity in January 1974,

tive disadvantage in world markets. By late
January this potential problem was also recog-
nized by European government officials, Who
publicly noted that the dollar had fallen to
unrealistically low levels in the exchange mar-
kets. Against this background, the Federal Re-
serve, together with the German Federal Bank,
began during the last week in January to inter-
vene more forcefully to resist the ecrosion of
dolfar rates. Operating on 4 of the 5 days, the
Federal Reserve sold a further $94.6 million of
marks, drawn on the swap line, and the German
Federal Bank purchased a roughly equivalent
amount of dollars.

In summary, in exchange market intervention
during the 6-month period, the Federal Reserve
sold a total of $742.3 million cquivalent of
German marks, Swiss francs, Dutch guilders,
and Belgian francs. Of this, $619.2 million
cquivalent was in German marks—3$465.5 mil-
lion drawn under the swap arrangement with the
German Federal Bank and the rest from balances
acquired in the market. Liquidation of debt in
marks, including the $64.6 million outstanding
on August 1, amounted to $147.4 million
equivalent, with the result that commitments in
marks stood at $382.7 million equivalent on
January 31.

Intervention in Swiss francs amounted to
$63.6 million cquivalent, of which $31.1 mil-
lion was purchased directly from the Swiss
National Bank and the remaining $32.5 miliion
was financed by swap drawings. With $5.9

Swiss-franc-denominated sceurity issued to the Bank for International Settlements was reissued to

million of Swiss francs having been repaid,
some $26.6 million equivalent of those draw-
ings remained outstanding on January 31. Of
the guilders, $43.3 million equivalent was sold
in the market—all financed by swap drawings
of which $3.2 million equivalent was outstand-
ing at the end of January. The $16.2 million
intervention in Belgian francs was financed out
of $1.2 million equivalent of balances and $15
million equivalent of swap drawings, all of
which had been repaid by the end of the period.

Also during the period, on August 21, the
Bank of Mexico drew the full $180 million
available under the swap arrangement with the
Federal Reserve to cover a temporary shortfall
in reserves. This drawing was repaid in No-
vember, prior to maturity.

As described in the December 1974 interim
report, on September 26 the Federal Reserve
Bank of New York, after consultation with the
Boatd of Governors of the Federal Reserve
System, the U.S. Treasury, and other Govern-
ment agencies, acquired the foreign exchange
commitments of the Franklin National Bank.
This action was greeted with relief by market
participants here and abroad, and the subsequent
news of PFranklin’s insolvency was taken in
stride by the market with no adverse impact on
dollar rates. The New York Bank quickly bal-
anced the Franklin book and has met the forward
commitments on maturity. By the end of Jan-
uary, nearly $400 million of the original $725
million of contracts had been liquidated.



GERMAN MARK

During 1974 the German cconomy turned in-
creasingly sfuggish, leading to a slackening of
import demand and a frecing of productive
capacity for export. For a time the more buoyant
cconomies of Germany’s major trading partners
provided continuing demand for German ex-
ports. But even after new demand weakened in
the face of the spreading worldwide recession,
the huge backlog of foreign orders received
during previous years supported a high level of
production for shipment abroad. Thus, although
Germany. like other industrial countries, faced
a sharply increased oil bill  up $8 billion for
1974 as a whole- the combined weakness of
import demand and rapid growth ol ¢xports
widened Germany’s trade surplus, especially in
the early months of the year. The surprising
strength of Germany's trade position fostered
a speculative demand for the mark, which rose
to as high as $0.4188 in mid May and turned
around only after reports that the Federal Re-
serve, the German Federal Bank, and the Swiss
National Bank had agreed on a coneerted inter-
vention plan 1o counter speculation against the
dollar.

A reflux of funds out of marks then devel-
oped, as nonresidents liguidated some of their
large mark investiments of previous years, as
German enterprises lent heavily abroad to fi-
nance exports, and as  the banking  scctor
responded to the rise i the dollar interest rates
relative to those in Germany. Morcover, market
nervousness lollowing the June 26 closing of
the Bankhaus [.D. Herstatt weighed on the
mark. The spot rate cased, and after the mark
slipped to the bottom of the Huropean Contmu-
nity (5C) band, the German Federal Bank began
to sell substantial amounts of other FC curren-
cies as well as dollars. The Federal Reserve was
able to acquire sullicient marks (o reduce its
swap drawings from a peak of $381.6 million
equivalent in carly June to $64.6 million by the
end of July.

In view ol the domestic slowdown and severe
strains in Germany's credit markets following
the Herstatt collapse, the German Federal Bank
acted 1o maintain liguidity in the banking system
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by offsctting the outllows of funds abroad. The
authoritics had not yet abandoned their restric-
tive monetary policy, however, since Ger-
many’s inflation rate of 6 to 7 per cent per
annum high by recent  historical
standards, although still fur below the inflation
rales of most of Germany's trading partners. In
mid-August the Gernman Federal Bank  an-
nounced a 10-percentage-point reduction in re-
serve requirements on domestic liabilitics, and
interest rates in Germany  held steady  while
interest rates in the United States and elsewhere
rose to unprecedented levels. The incentives lor
arbitraging [unds out of marks and into dollars
and other currencies therefore widened, and the
mark cased in the exchange market. Conse-
quently, in August the Federal Reserve was able
to buy suflicient marks in the market 1o lignidate
the remaining $64.6 million of its swap debt
to the German Federal Bank and to accumulate
working balances as well.

In (wo instances, however, the lederal Re-
serve found it desirable to intervene to restrain
sudden selling pressure on the dollar. On August
8 and 9, when market uncasiness during the
transition of presidential authority in the United
States was compounded by the release of dis-
couraging U.S. wholesale price figures for July,
the Federal Reserve sold $20.8 million of marks
from balances, along with smaller amounts ol
Dutch guilders and Belgian francs. Again, on
September 3, after  the German  authorities
proposed suspension of their deposit require-
ment on German residents” borrowing abroad
(the Bardepot), the Tederal Reserve sold $16.2
million of marks from balances to check an
abrupt decline in the dollar.

Over the next few weeks the mark leveled
oll at about 50.3735, 10 per cent below its May
peak. Mceanwhile, interest rates in the United
States and in the Euro-dollar market were be-
giming to fall back sharply. Conscquently, the
major share of the continuing flows out of Ger-
many were deflected 1o other BEC financial
centers where interest rates were  either un-
changed or casing only slightly. Thus, while
holding steady against the dollar, the mark con-
tinued to require support at the bottom ol the
FC band, and it depreciated significantly against
the Swiss franc as well. By the end of Sep-

remained
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tember German reserves had dropped by $1.9
billion from ¢nd-of-May levels. Meanwhile, the
German authoritics moved further to relieve the
nervousness that remained in the market in the
wake of the banking failures in Germany carlier
in the summer. The German Federal Bank and
the German Banking Association established
additional backstopping facilitics for providing
liquidity assistance to banks. The German Fed-
eral Bank announced a further 8 per cent cut
in reserve requirements on September 26, and
the Government imposed comprehenstve limits
on banks’ foreign exchange positions cffective
October |,

In carly October the balance in the exchange
market began to tip in favor of the mark. As
U.S. interest rates continued to decline and as
fears of renewed hostilities in the Middle East
resurfaced, the markets began to anticipate di-
versification of Organization of Petroleum Ex-
porting Countrics (OPEC) funds out of dollars
and sterling into marks and other continental
currencies. Moderately heavy selling of dollars
developed in carly October, and the Federal
Reserve resisted an excessive bidding-up of the
mark rate by selling a total of $36.1 million
cquivalent of marks from balances on October
3 and 4. The rate steadied brielly, but on Oc-
tober 9, as the market assessed President Ford's
anti-inflationary proposals, a large buy order for
marks pushed the spot rate up sharply, setting
ofl a generalized speculative selling of dollars,

To maintain orderly market conditions, the
l'ederal Reserve sold $104.4 million equivalent
ol marks, of which $26 million was financed
from balances and $78.4 million was drawn on

the swap line with the German Federal Bank.

In Germany the next day the German Federal
Bank followed up by buying an c¢ven larger
amount of dollars, and to consolidate the ensu-
ing improvement in the dollar rate, the Federal
Reserve sold an additional $15.5 million of
marks drawn on the swap line. The mark rate
then steadied at about 4 per cent above carly-
September levels.

The Federal Reserve infervened on only two
other occasions in October when the dollar
suddenly came under selling pressure against the
mark- -selling a total of $9.7 million equivalent

on October 15 and 23, financed by swap draw-
ings on the German bederal Bank. Late in
October with evidence accumulating of a sig-
nificant slowdown of the German cconomy, the
German Federal Bank shifted to a somewhat less
restrictive monetary policy, cutting its discount
and Lombard rates %2 of a percentage point. The
mark then cased, permitting the Federal Reserve
to buy moderate amounts of marks as cover
against swap indebtedness, which amounted to
$103.6 million at the end of October.

In carly November, however, market senti-
ment turned even more bullish for the mark.
In the United States increasing cvidence that a
severe recession was under way, while promis-
g o swing the U.S. trade accounts into a
smaller deficit than expected, gave rise to ex-
pectations of an aceelerated and abrupt decline
of interest rates here. The German trade figures
for September had shown a renewed large sur-
plus, which- -with another substantial surplus
expected for Qctober—rekindled speculation of
a revaluation of the mark rate. In addition, a
sharp advance of the Swiss franc, which had
begun in October, was by Noveniber exerting
an upward influence on the mark. The farge-
scale capital outflows that had persisted since
the summer began fo be met to some extent by
offsetting inlows. German banks sold some |
bitlion marks of German public authority notes
to foreigners, of which one-third was placed
with OPEC countrics. Moreover, some oil-¢x-
porting countries were arranging direct invest-
ments in German industrial enterprises.

The exchange markets became, therefore,
even more sensitive 1o any developments that
would be likely to spur a [urther rise in the
mark. Conscquently, following news of a jump
in U.S. uncmployment, the mark was heavily
bid up on November 6 and 7. Both the lVederal
Reserve and the German Federal Bank inter-
vened to moderate the rise, with the System
selfing a total of $49.2 million cquivalent of
marks, along with smaller amounts of Dulch
guilders and Belgian francs. The mark sales
were financed by a $25.6 million equivalent
drawing on the swap line and by the use of
balunces. When the Swiss franc cased ofl
toward midmonth, the mark followed suit, and



the Federal Reserve was able to acquire balances
in the market.

Beginning on November 14, the mark itself
became a renewed object ol speculation in the
market following press reports that the German
Government would not opposc a [urther rise in
the mark rate. The spot rate was immediately
bid up by almost 2 per cent. The German
Federal Bank and the Federal Reserve both
intervened on that day to resist the rise of the
mark rate- the System selling $39.7 million
equivalent drawn on the swap line. Speculation
over a mark revaluation continued, however,
and aver the weekend the German Government
denicd that it was considering measures to raise
the mark rate, Following this clarification, on
November 18 the Federal Reserve resumed
forceful intervention not only in marks— selling
$56.7 million cquivalent drawn on the swap line
with the German lederal Bank- but also in
Dutch  guilders, Belgian francs, and Swiss
francs. The German Federal Bank and other
European central banks followed up on the next
day. and the Federal Reserve sold an additional
$16.2 million equivalent of marks, again fi-
nanced by a swap drawing.

The revaluation talk did not di¢ down com-
pletely, however, and the niark was bid up once
again on November 22 and 25. The German
Federal Bank and the Federal Reserve again
intervened to resist the rise in the rate, with the
Federal Reserve selling a total of $26.1 million
equivalent drawn on the swap line. Thereafter,
the announcement of an unexpected trade sur-
plus for the United States for October and a
smaller-than-expected  trade  surplus for Ger-
many, coupled with a firming of Huro-dollar
rates, brought a bricf respite. The mark cased,
and the Hederal Reserve was again able 1o buy
marks to cover swap indebtedness. In carly
December the Federal Reserve used these pur-
chases, together with existing balances, to repay
$82.8 million cquivalent of swap debt, reducing
the total outstanding to S$185.1 million.

The exchange markets turned extremely thin
during December as traders sought 10 square
their books before the year-end. The dollar
again came on offer, uas interest rates in the
United States and in Luro-dollar markets re-
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sumed their downtrend. l'or its part, carly in
the month the German Federal Bank stated that
it would seek a somewhat more rapid growth
of the monetary base i the coming year, and
on December 19 it announced a further % per-
centage point cut in its discount and Lombard
rates to 6 and 8 per cent, respectively. Never-
theless, a further rise of the Swiss frane and
the latest of a series ol highly publicized OPLEC
investments in omajor German industrial firms
dominated market psychology. The mark was
gradually bid up, and to dampen the rise the
Pederal Reserve intervened in modest amounts
on 7 business days between Decentber 16 and
December 30, These sales totaled $75. 1 mitllion,
of which $31 million was from balances and
$44.1 million was drawn under the swap line.

As the new year opened, the mark had already
been bid up by some ! per cent from its
September levels. Even so, discouraging news
on the U.S. cconomy and the further drop in
U.S. interest rates fostered bearish sentiment
toward the dollar, while renewed revaluation
rumors in Germany and the rising Swiss frane
prompted {urther speculative demand for marks.
Both the German Pederal Bank and the Federal
Reserve intervened in modest amounts to fimit
the rise of the rate, but the mark advanced a
further 4 per cent by January 24, Through that
date the Pederal Reserve had intervened in
marks on five occasions in January for a total
of $58.9 million cquivalent tinanced by addi-
tional swap drawings. On January 27 the mark
jumped by a further 1 per cent to $0.4356, the
highest level since July 1973, By that time,
however, FEuropecan government oflicials were
expressing increasing concern over the unrea-
listic Tevels to which the mark had risen, and
the German Federal Bank and the Federal Re:
serve then began to intervene in heavier volume
to cheek the mark’s rise. During the week of
January 27 the Federal Reserve intervened on
4 days. selling a wotal of $94.6 million equiva-
lent of marks drawn on the swap line, as the
German Pederal Bank operated in similar mag-
nitude in Germany. The market began to
respond to this more forceful approach, and the
mark cased hy 2 per cent Tron its highs to close
at $0.4275. By the end of January. the System’s
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swap commitments in German marks amounted
to $382.7 million equivalent.

SWISS FRANC

In Switzerland during 1974, inflation was run-
ning at nearly 10 per cent, even though eco-
nomic activity was leveling ofl’ during most of
the year. The Swiss National Bank, therefore,
kept bank liquidity under close rein, while
modestly casing reserve requirements and pro-
viding liquidity to the market through swaps
from time to time in response to recurrent strains
in Swiss capital markets. In the cxchanges,
movements of the Swiss franc continued to be
dominated by ‘‘hot-money flows’” and shifting
speculative sentiment. In the general decline of
the dollar from late January to carly May, the
franc had been ratcheted upward by 23 per cent
t0 $0.3588. At that point, a turnaround followed
reports of agreement among the Federal Re-
serve, the German Federal Bank, and the Swiss
National Bank on a plan of concerted interven-
tion to counter any further erosion in dollar
rates.

The unwinding of long positions in francs and
further accommodation of liquidity needs in
Switzerland extended the decline of the franc,
which cased some 6 per cent by the end of July.
lts drop was more gradual than that of some
other continental currencies, however, since the
market was concerned that large short-franc
positions arising from the [forcign-currency
losses disclosed during the preceding months
might still have to be covered.

With the dollar buoyant in August and carly
September, the Swiss franc continued to ease
in a generally quict market, falling o as low
as $0.3300 or some 8 per cent below the May
peak. Then, as dollar interest rates began to drop
back more rapidly than the comparable rates for
Swiss francs, the spot franc turned firm once
again. The Swiss National Bank provided some
$1 billion cquivalent of liquidity assistance to
the banks through both short-dated and 3-month
swaps during September, thus avoiding an cven
sharper run-up in the franc raic before the
quarter end. Nevertheless, demand for Swiss
francs continued to swell, partly on the covering
of outstanding short positions and partly in

expectation that the franc, like the German
mark, would benefit from any significant diver-
sification of OPEC funds out of dollars and
sterling.

Following a further reduction in the banks’
required reserves on October 8, the money
market in Switzerland had become quite com-
fortable. The Swiss authorities, therefore, took
advantage of this opportunity to dismantle yet
another of their previously imposed barriers
against inflows by lifting the ban on interest
payments to nonresidents on October 16. By
that time, however, traders were increasingly
concerned over possible diversification of QPEC
funds, and the franc was bid up sharply in a
thin market. In addition, political uncertainties
elsewhere in Europe and in the Middle East
generated flows into francs. The spot franc then
began to advance sharply not only against the
dollar but also against the German mark, the
currency  of  Switzerland’s  largest  trading
partner.

This persistent rise posed a policy dilemma
for the Swiss authorities, since intervention to
halt the rise of the franc in the cxchange mar-
ket——and thus avoid further erosion of Switzer-
land’s competitive position- ~would augment
domestic liquidity and thereby undermine cf-
forts to curb inflation. The market began to sift
every statement by Swiss ofticials to anticipate
the point at which the Swiss National Bank
might intervene in the exchange markets. Con-
sequently, the franc snapped sharply higher on
November 7, following news reports from
Switzerland that the National Bank was still
unprepared to buy dollars, only to fall back
nearly 2 per cent over the following days simply
on reports that the Federal Reserve, the German
Federal Bank, and the Swiss National Bank
were prepared to intervene in a concerted man-
ner.

Just after midmonth the franc came into de-
mand once again in the backwash of speculation
over a revaluation of the German mark. By
November 18 the franc had risen about 16 per
cent against the dollar from its September lows
and 5% per cent against the mark. As part of
a concerted intervention in marks, Swiss francs,
Dutch guilders, and Belgian francs that day and
on the following day, the Federal Reserve sold
a total of $12.5 million of Swiss francs, which
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had been purchased directly from the Swiss
National Bank. In response to this operation,
the franc fell back by 6% per cent over the next
2 days.

The Swiss National Bank followed up on
November 20 by reimposing the negative inter-
est charge, at 3 per cent per quarter, and a ban
on interest payments, cach on the increase in
nonresident deposits above October 31 levels.
The central bank also obtained authority to
monitor banks™ forward sales to foreigners and
to use swap transactions il necessary to enforee
these new measures. These actions prompted
even more of a scramble in the market to unload
francs, and the spot rate dropped a further 2
per cent by November 21.

Over the next weeks the market in Swiss
francs was thinner and even more volatile than
before, as dealers were sensitive to talk of new
initiatives to discourage inflows. Under these
circumstances, when mark revaluation rumors
resurfaced the franc advanced a full 6% per cent
by November 26 before seutling back, The Swiss
National Bauk then took (urther regulatory
measures (o limit the rise of the franc. On
November 28 it reactivated the requirement that
proceeds of Torcign borrowings in Switzerfand
he converted immediately into foreign cutrencey.
Four days later it raised banks’ reserve require-
ments against deposit liabilities to nonresidents.
The National Bank also announced it would
again assist the banks with their year-end posi-
tioning by providing swaps.

Ultimately, the National Bank provided $1
billion of year-end swap assistance and did an
additional $500 million of I- and 3-month swaps
outside the usual quotas to influence market
conditions. liven so, the market continued to
push the rate up during December. On De-
cember 17, after the frane rose especially
sharply, the Federal Reserve again intervened
in both German marks and Swiss francs, selling
a total of $26.5 million equivalent of francs,
of which hall” was purchasced outright from the
Swiss National Bank and half was drawn under
the swap line with that bank. The franc cased
over the next days, and the Federal Reserve
purchased francs in the market to repay $5.9
million cquivalent of the swap debt.

In the gencrally bearish atmosphere for the
dollar, the Swiss franc continued to advance

even after year-end positioning. On January 6
the Swiss National Bank resumed outright in-
tervention in the spot market in Zurich, con-
firming its operation ‘‘to maintain orderly ¢x-
change market conditions.”” The Tederal Re-
serve followed up with similar intervention in
New York as part of its concerted intervention
in both francs and German marks. These joint
interventions continued over the following days,
and at first the Swiss franc dropped back.

The demand for francs soon picked up again,
however, after it was reported that failure of
a financial subsidiary of an Halian company
would leave a major Swiss bank short of {ranes.
As the market anticipated a large demand to
cover a substantial volume of this subsidiary’s
contracts maturing carly in 1975, a more gener-
alized speculation in favor of the Swiss franc
developed. The frane was heavily bid up to new
record levels, while the Swiss National Bank
continued to intervene, at times quite heavily.
The Swiss authoritics then resisted further up-
ward pressure by scverely tightening recently
imposed curbs on inflows of foreign funds. In
particular, the ban on interest payments was
widened to apply to all nonresident balances,
the negative interest charge was raised to [0
per cent per quarter, banks were required to
balance all foreign cxchange positions daily,
and provision was made whereby the National
Bank could block Swiss franc liquidity resulting
from dollay intervention,

These new measures at first drew a strong
market response, and the frane fell back. But,
as the market grew doubtfut that these measures
could prevent a further rise in the franc as long
as short franc positions overhung the market,
the Swiss franc turned around and was soon
outpacing other Europcan currencies. By Jan-
uary 27 it had reached a new record of $0.4195,
some 27 per cent above fast summer’s lows.
The Swiss National Bank then tightened its
November regutation, limiting Swiss  banks’
sales of Swiss francs to nonresidents,

By this time the immediate demands for
Swiss francs had slackened, and the dollar had
begun (o recover in other markets. Conse-
quently, pressure in favor of the Swiss franc
let up, and the franc cased to $0.4014 by the
end of January. During the month the Federal
Reserve, operating on six different occasions,
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sold a total of $24.6 million cquivalent of
francs. Of this amount, $5.3 million was pur-
chased outright from the Swiss National Bank
and $19.3 million was drawn undcr the swap
line. Consequently. System drawings in Swiss
francs were incrcased by $26.6 million equiva-
lent us a result of the December—January opera-
tions, bringing total Swiss franc indebtedness
including that outstanding since 1971 to $397.8
million equivalent by the end of January.

STERLING

Last summer the United Kingdom was faced
with severe financial, economic, and balance of
payments strains. Industry was caught between
high wage, raw material, and financing costs
on the one hand and statutory limits on pricts
on the other. The ensuing squeeze on profits
and corporate liquidity was restricting inventor-
ics, investiment, and output. With industrial
production not fully recovered from the disrup-
tion of the 3-day workwecek carlier in the year,
the new cutbacks threatened a more prolonged
stagnation and a rising uncmployment rate,
while domestic inflation continued at a rapid
rate. Mecanwhile, the trade deficit had swelled
to more than $6 billion in the first half of the
year, of which close to $3 billion reflected
costlier oil imports. At the same time, the
worldwide slowdown of economic activity cast
a shadow on export prospects.

Although the exchange market sentiment re-
mained bearish toward sterling, the pound de-
preciated on a trade-weighted basis only slightly
during August and September while slipping
against the dollar some 2 per cent to around
$2.33. Oit-related and other capital inflows
roughly offset the United Kingdom’s large cur-
rent-account deficit and helped bolster the spot
ratc. During the third quarter oil-exporting
countries invested a net $2.2 billion in relatively
high-yiclding sterling assets. Oil companies also
accumulated sterling, both spot and forward, in
anticipation of future tax and royalty payments
and for investments in North Sea exploration.
The Bank of England operated on both sides
of the market in August and September to
smooth the impact of oil-related transactions,

By carly October, however, the inflow of
otl-related funds tapered off, as concern over
Britain’s cconomy continued and short-term
sterling interest rates suddenly declined. In ad-
dition, there was some temporary nervousness
ahead of the October 10 genceral ¢lection. The
pound therefore tended to weaken against many
of the continental currencies while holding
roughly stecady against the dollar. The market
soon came into better balance, however, as new
demand for relatively large October oil pay-
ments in sterling counterbalanced continuing
sales by oil producers diversifying out of ster-
ling. Following the trend of other European
currencies more closely, the spot pound lirmed
to $2.35 by carly November.

Meanwhile, adverse cconomic developments
led to some apprchension ahead of the No-
vember 12 budget message. The worsening in-
flation had triggered successive rounds  of
threshold wage increases, and recently nego-
tiated wage scttlements had cast doubt on the
effectiveness of the Government’s “*social con-
tract’” to achicve a voluntary pay restraint.
Prospects of rising unemployment were in-
creasingly underscored by news of further
layofts and business failures. The market was
somewhat reassured by new budget proposals
to alleviate corporate liquidity strains without
having an excessive over-all stimulative impact
as many market participants had feared. More-
over, the extension of the Bank of England’s
supplementary deposits scheme to allow the
banks to help provide suflicient corporate fi-
nancing  without encouraging a more rapid
growth of the money supply was also viewed
positively.

The market was caught by surprise, however,
by an accompanying announcement from the
Chancellor of the Exchequer that the United
Kingdom’s guarantce arrangements on ollicial
holdings of sterling would be allowed to expire
in December. As these guarantees did not apply
fo the large accumulation of sterling holdings
since September 1973, the market had taken in
stride Australia’s announced withdrawal from
its arrangement in September 1974, But since
some dealers saw total abolition of guarantees
as possibly stimulating accelerated diversifica-
tion out of sterling, heavy selling pressure



quickly materialized and the spot rate dropped
below $2.30.

After substantial support by the Bank of
England, as well as renewed oil-related demand
for November royalty payments, the market
steadied and sterling moved narrowly against
the dollar through carly December. Never-
theless, with other currencies advancing against
the dollar, sterling lost further ground against
the currencics ol Britain’s  major  trading
partners. During October and November hall of
the Government's $2.5 billion Euro-dollar loan
and $400 million of the British Water Council’s
loan from Iran were taken into foreign exchange
reserves, which incrcased on balance  about
$650 million for the 2 months.

Just before mid-December it was reported that
Saudi Arabia had informed the Aramco group
that it wished all future oil payments to be made
exclusively in dollars. The subsequent liquida-
tion of sterling previously acquired by Aramco
members and prospects of even more diversifi-
cation of OPEC funds largely into continental
currencies triggered new selling pressure on the
pound. The Bank of Lngland resisted the rate
decline with substantial support.  Thereafter,
Saudi Arabia reaflirmed publicly that it would
continue to invest in sterling assets, and other
Middle Tlast sterling holders followed up with
similar reassuring statements. The market then
steadied and, when a severe squeeze developed
in the Euro-sterling market, the pound benefited
from some covering of short sterling positions.
Over the remainder of the year the spot rate
traded oarrowly around $2.34 and the trade-
weighted value of sterling recovered from the
record low set on December 12,

During January sterling once again lagged
behind the strong advance of the major conti-
nental Buropean currencies against the dollar.
New fears about corporate solvency in Britain
and about possible diversification of  sterling
balances exerted a drag on sterling. Later in the
month the favorable impact of improved trade
figures for December was more than offset by
successive reductions in the Bank of England’s
minimum leading rate o L1 per cent and by
corresponding declines in London money mar-
ket rates. Consequently, the pound weakened
further against major continental currencies al-
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though rising somewhat against the dollar to
$2.3% by the month-end. The Bank of England
provided further moderate support to check the
crosion. Over the 2 months of December and
January, oflicial dollar sales, together with other
foreign-currency payments, were partly ofl'set
by additional drawings on the U.K. Govern-
ment’s $2.5 billion Buro-currency  loan, but
Britain's reserves nevertheless  declined by
about $1 billion.

JAPANESE YEN

A $6 billion increase in Japan’s oil import bill
in the first hall of 1974 and sharply higher
commadity prices had driven Japan’s current
account into deep deficit carly in the year. This
/as largely financed by heavy short-term bor-
rowings by Japanese banks, both in the Furo-
dollar market and in the United States. By
midsummer, however, with the Furo-markets
under unusual strains, some Japanese  banks
were reportedly approaching credit Timits and
facing increasing costs of funds there. The Jap-
anese authorities requested the banks to refrain
from excessive borrowing, and then the demand
for spot dollars in Tokyo increased. By August
22 the yen had fallen more thanr 10 per cent
from its late-March 1974 peak to $0.003294,
its lowest point since it was floated in February
1973.

The Bank of Japan from time to time inter-
vened in the market o avoid wide fluctuations
in the yen rate, providing support through mod-
crate sales ol dollars. The authoritics also took
a series ol steps in August and carly September
to relax impediments to inflows ol loreign funds
to Japan. Controls were cased on net conver-
sions of dollars into yen by foreign banks, on
prepayments  for Japanese  exports, and  on
nonresident investments in certain Japanese se-
curities. In addition, reserve requirements on
nonresident “‘free yen™ deposits were reduced
to zero. These measures helped relieve  the
pressure, and the yen rate steadied above ity
lows.

Mcanwhile, Japanese cconomic activity re-
mained sluggish after a sharp decline carly in
the year. Upward pressure on wholesale prices
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abated, but consumer prices continued to rise
rapidly. Therefore, the Japanese authorities
maintained their highly restrictive  monctary
policy. With domestic sales sagging and inven-
tory linancing becoming increasingly burden-
some, Japanese companies placed greater em-
phasis on exports. As shipments abroad surged,
Japan’s trade balance, after a $2.7 billion first-
half deficit, swung decisively into surplus by
late summer. Successive reports ol this turn-
around contributed to the improvement in mar-
ket sentiment in September.  After mid-Sep-
tember, wire service reports that a $1 billion
loan had been arranged between an oil-produc-
ing nation and Japan sparked active bidding for
yen. Later in the month figures were relcased
showing a current-account  surplus for Au-
gust  the first since the escalation ol oil prices
the winter before  and the yen was bid up
further to a level 3 per cent above its August
lows.

By carly October the yen had steadied around
$0.003333, but market uncertainties persisted,
and the yen came under some renewed pressure
in latc October. Trading then came into better
balance during November and carly December,
as the Japanese authorities further relaxed re-
strictions on capital inflows from abroad. The
Ministry of Finance permitted Japanese cor-
porations to usce the proceeds of certain foreign
bond issues for domestic purposes, and several
companies quickly moved to arrange new issues
abroad. The Bank of Japan also asked Japanese
banks 1o reduce as much as possible the addi-
tional cost of their borrowings in the Euro-dollar
market.

Continuing market concern over prospects for
the yen resurfaced in late December and carly
January. Pressure on the yen gradually cased,
however, as dealers reacted to news of Japan's
strong export performance in December and as
new Japanese corporate borrowings from abroad
were converted into yen. Morcover, the market
responded favorably to the Bank of Japan’s
reaftirmation of its policy of restraint, until
prices had stabilived, and to the generally anti-
inflationary thrust of the Government’s draft
budget. By late January the yen had begun to
advance in sympathy with the sharp rise of
European currencies against the dollar, reaching

$0.003363, some 3 per cent above the August
low.

FRENCH FRANC

In contrast to many other industrial countrices,
France enjoyed real cconomic growth and rela-
tively low uncmiployment during the year. On
the other hand, the inflation rate remained rela-
tively high, compared with price trends in Ger-
many and in neighboring countrics, Morcover,
the trade account, which had been in moderate
surplus throughout 1973, swung into deep defi-
cit by May. In part, this deterioration was in
response to relatively  buoyant domestic  de-
mand. More importantly, it reflected o $6 billion
increase for 1974 in France’s oil import bill,
as well as the adverse shift in Freach terms of
trade following the downward lioat of the franc
carly in the year.

To counter the worsening inflation and the
weakening trade position, the French Govern-
ment  imposed  progressively  more  stringent
cconomic policies. In June the Government
adopted a new anti-intlation program containing
credit, tax, price control, and e¢ncrgy-saving
measures. In September it followed up by re-
newing ceilings on credit growth (except on
credits to finance cxport production) and by
announcing a stringent $11 billion limit on oil
imports for 1975, Meanwhile, around midyear,
the Bank of France had hiked its discount rate
to a record 13 per cent, stilfened penalties for
banks cxceeding official credit ceilings, and
maintained a scverely tight money market. As
monelary policies in other countrics were grad-
vally relaxed, substantial interest rate difleren-
tials in favor of the French franc emerged. In
response, short frane positions - built up before
the floating of the franc and the French presi-
dential elections in May- began to be covered
and French enterprises stepped up their borrow-
ings abroad.

The franc remained relatively firm during the
late summer and carly fall. Although it cased
from its carly-August levels as the dollar
strengthened around midmonth, its decline was
less pronounced than for most currencies. Fa-
vorable interest rate incentives, together with



news of more bank failures and large ¢xchange
losses elsewhere in Burope, prompted Turther
repatriations of funds and a building up of franc
balances by nonresidents. By the end of August
the franc had resumed an uptrend that gained
momentum after mid-September, when discus-
stons o multilateral proposals and direct deals
for financing Liuropean oil deficits helped to
dispel some of the market’s concern over
Irance’s large oil deficit. “The franc at times
outpaced the German mark and other Furopean
curtencies in the general upswing of currencies
against the dollar, rising 4 per cent to $0.2145
by November 7. To moderate the rise of the
franc, the Bank of France made increasingly
heavy purchases of dollars, thereby contributing
to the $600 mitlion increase i French reserves
during the 3 months to the end of October.

Mecanwhile, the economic climate in France
was deteriorating. The high rate ol inflation
generated growing labor unrest, and by carly
Novemiber a number ol strikes crupted  that
threatened to disrupt production. At the same
tinie, the Government’s austerity measures were
beginning to bite, causing an abrupt slowing of
output and a jump in uncmployment. Againsi
this uncertain background, the rise in the france
faltered. Indecd, while holding steady against
the doftar through much of November, the franc
dropped to its lowest levels against the German
mark and other continental currencies in 5
months. Following reports of farge-scule layotls
and short hours, the labor strikes ended, and
pressure against the Freneh frane cased. Late
in the month market tone improved further after
President Giscard d'Estaing relicved  growing
concern over unemployment by promising re-
newed cconomic expansion for 1975 and by
providing special assistance 1o industries most
vulnerable to the slowdown.

By early December the frane was again in
demand. French interest rates remained near
their peak levels with the 3-month Buro-franc
rate some 8 pereentage points above the corre-
sponding Huro-doltar rate. Morcover, France’s
trade deficit was narrowing lac wore rapidly than
had been forecast, as imports slackened in the
face of weakening domestic demand and lower
energy requirements. In addition, news of a $1
billion loan agreement with Tran and other suc-
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cessful Middle East negotiations promised to
holster Prance’s external position i the coming
year. The franc climbed sharply, therefore,
again outpacing other currencies as the dollar
declined in December. The Bank of France
resumed intervention, buaying dollars regularly
to keep the frane’s rise in line with other cur-
rencices.

After the first week in January, the French
Government began gradually to relax its restric-
tive monctary policy. The Bank of France cut
its discount rate [ percentage point to (2 per
cent on January 9. In addition, minimum rescrve
requirements were reduced on January 21, and
the regulation of bank credit was made more
flexible. Nevertheless, French interest rates re-
mained well above those in most other markets
and the French frane continued to advance.
Boosted lurther by news of a trade surplus in
Decenther - the  first monthly  surplus — sinee
1973 - the franc moved up to $0.2349 just be-
fore the end of January to trade vearly 4 per
cent above its mid-August lows,

[TALIAN LIRA

Midsummer 1974 marked a significant turning
point in [talian cconomic and balance of pay-
ments trends. During the first half of 1974,
tnflation was continuing at a rate two to three
tines faster than in most other major industrial
countrics, as sharply higher costs for imported
oil and other commodities, production bottle-
necks in some industrics, and an expanding
Government budget deficit helped perpetuate the
inflationary spiral. The current-account deficit
had more than doubled under the weight of a
$6 billion increase in oil imports for 1974,
exerting persistent pressure on the lira in the
exchanges. ‘The authorities  had  intervened
heavily to prevent a substantial depreciation of
the lira from worsening domestic inflation, The
bulk of this intervention had been financed by
new forcign borrowings. including EC short-
term assistance, and by midycar Ttaly’s me-
dium-term indebtedness (o the Furo-dollar mar-
ket staod at $8 billion. Mcanwhile, to eliminate
the non-oil deficit, contain inflation, and rein
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in public spending, the authoritics progressively
stiffened monetary and fiscal policies and 1m-
posed an import-deposit scheme.

By midyeuar these measures were beginning
to take hold. A sudden weakening of domestic
demand was narrowing the non-oil component
of the trade deficit, and declines in world com-
modity prices promised an unexpected further
improvement. The severe tightening of domestic
liquidity was stimulating a substantial influx of
short-term funds, as Italian commercial banks
borrowed heavily in the Euro-dollar market to
(inance domestic lending. Conversions of these
borrowings had a steadying eflect on the Ttalian
lira in the exchanges, and the Bank of Italy had
been able to add 1o its reserves.

By late July the [talian authorities had become
concerned that the rapid growth of bank bor-
rowing abroad would frustrate the extremely
restrictive moncetary policy and might aggravate
existing strains in the international capital mar-
kets. Therefore, the authorities instructed banks
to fimit their net foreign indebtedness to July
19 levels, and the net inflow of funds began
to taper off in carly August. Then, after laly’s
severe liquidity crunch cased somewhat with the
exemption of all agricultural products from the
import-deposit  scheme,  the  repayment  of
forcign borrowings picked up and continued
throughout the next several weeks. By the cud
of September ltatian banks had reduced their
net foreign indebtedness by almost $1 billion.
As these repayments coincided with the normal
scasonal slackening of tourist receipts, the lira
periodically came under some selling pressure
during August and carly September. The Bank
of ltaly provided occasional moderate support
for the lira rate to prevent it from weakening
too rapidly against other European currencies.

In the meantime, Italy obtained new official
credits 1o cover its current-account deficit. In
sarly August the Ttalian aathorities drew a total
of $622 million equivalent from the Interna-
tional Monetary Fund (IMF) against its gold
tranche and the first tranche of its $1.2 billion
standby credit. Later in the month the Bank of
Italy obtained $2 billion by way of a reciprocal
gold-dollar deposit with the German Federal
Bank. (In that transaction, the gold was valued
at 80 per cent of average recent market prices

or about $120 per ounce.) Then, in mid-Sep-
tember, ltaly borrowed $315 million from the
IMI oil-financing facility and renewed its Kuro-
pean Monetary Cooperation Fund credit of $1 .-
885 million. The Government also announced
a second takedown of $540 million equivaleat
from Italy’s IMI? standby credit. The new bor-
rowings, which were taken into official reserves
over the 2 months through the end of Sep-
tember, helped improve market sentiment, and
the lira held about 3 per cent below its late-July
levels until carly October.

Mecanwhile, the Italian cconomy had mar-
kedly slowed down, with wndustrial output fall-
ing sharply. Domestic price inflation continued
to worsen, however. As Cabinet disagreement
over continuation of the Government’s austerity
program surfaced, leading to Prime Minister
Rumor’s resignation on October 3, outflows of
funds put renewed pressure on the lira, The
exchange rate slipped about | per cent against
the dollar and 4 per ceunt against other EC
currencies, while the Bank of Ttaly provided
heavy support in the first half ol the month to
maoderate the lira’s decline. Although sclling
pressures temporarily subsided toward the end
of October, the lira remained relatively weak
and did not participate in the general upsurge
of BEuropean currencies in November. By the
end of that month the lira had depreciated by
a further | per cent against the other EC curren-
cies, while holding steady against the dollar.
Over the 2 months, intervention sales of dollars
were mainly responsible for a $1.2 billion de-
cline in oflicial reserves.

Market sentiment improved considerably in
December, as the new Government under Pre-
mier Moro moved swiftly to implement its eco-
nomic progrant. Monctaty policy was kept re-
strictive, although the Bank of ltaly made a
modest cut in its historically high discount rate.
In addition, mecasures to discourage crude oil
imports were adopted and plans for expanded
capital investments in energy, agriculture, and
public works were proposed. [n the exchanges,
a significant reflow of funds, which had been
moved out of the lira at the height of the Cabinet
crisis, was reinforeed by continuing tight money
market conditions. Furthermore, the slowdown
of economic activity was dampening  import



demand. Thus, the hira rate firmed almost 2.5
per cent during December.

After the year-end, however. the lira again
came on offer. The Bank of Naly relaxed its
restrictive stance somewhat further and, as li-
quidity strains in Italy cased during January,
short-term reflows slowed. In addition, although
ftaly’s non-oil trade was improving, a scasonal
weakening i the trade balance and a bunching
of o1l payments depressed the rate. As on other
occasions. moreover, pressute on the dollar
occasionaltly spilled over onto the lira, and it
lost substantial ground against the EC curren-
cies. The Bank of Ttaly again provided support,
and by the month-end the timmediate pressures
had lifted. On Janvary 31 the lira rate stood
at $0.001564, about 1 per cent higher than at
the outset of the reporting period.

NETHERLANDS GUILDER

The Netherlands strong current-account surplus
in 1974, together with expectations of turther
improvement in the balance of payments in
1975, kept the Dutch guilder strong, against both
the dollar and other European currencies during
the reporting period. Prospects Tor increased
natural gas exports blunted the impact of higher
prices on oil imports, while port and shipping
services were improving (he net invisible bal-
ance. Reports ol a continuing large current-uce-
count surplus had spawned revaluation rumors
in late July. Speculative demand for guilders
had been countered by coordinated Netherlands
Baok- Federal Reserve mtervention, and  the
rumors were spiked by an oflicial denial of any
revaluation intentions, The guilder then turned
lower, dragged down by the declining German
mark, and substantial intervention against marks
was required to maintain the limits of the EC
band.

The only Federal Reserve intervention in
guilders late in the summer came on August 9
when $5.3 million equivalent was sold along
with other currencies, as markets were briefly
unscttled during the period of transition of pres-
idential authority in the United States and after
relcase of disappointing U.S. wholesale price
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figures. ‘The safe of guilders was financed by
adrawing on the swap line with the Netherlands
Bank and, as the guitder quickly resumed its
dectine, suflicient guilders were acquired to lig-
uidate the swap commitment. By carly Scp-
tember, the guilder had fallen 3% per cent to
$0.3603,

Money market conditions in Amsterdam then
tightened, as scasonally heavy tax payments
pushed up Dutch interest rates at a time when
a cut inreserve requiremients in Germany was
adding to liquidity in Irankfure. In addition, the
Dutch Government announced, as part ol its
1975 budget proposal, a steep inerease m the
price ol natural gas, cstimated to add $500
million to the Netherlands™ 1975 exports. Con-
sequently, the guilder was again bid up, and
as the EC snake came under increased pressure,
the Netherlands Bank stepped up its purchases
of marks. The Dutch central bank also began
1o provide substantial amounts of  puilders
through 1- to 3-month dollar swaps with the
commercial banks, lessening domestic Hquidity
strains. In the 2 months August-September,
Dutch official reserves increased by about $1
biltion.

In October the guilder participated in the
upward movement of continental European cur-
rencies against the dollar, with little reaction o
a pereentage point reduction in the Netherlands
Bank’s discount rate to 7 per cent late in the
month. In view of the relative positions of EC
snake currencies in November. when the Euro:
pean currencies began to advance more sharply,
the Federal Reserve supplemented its interven-
tion against marks by ollering guilders as well.
The Federal Reserve sold $6.5 million equiva-
lent of guilders on November 7 and a total of
$22 million equivalent during the coordinated
central bank intervention of November 18 and
19, The Netherlunds Bank followed up in the
Amsterdam market by purchasing  moderate
amounts of dollars. The System’s sales were
financed by drawings on the swap line and were
repaidd  through market  purchases when the
guilder temporarily declined. Dutch reserves
increased another $550 million during October
and November, largely as a result of continued
doltar swap transactions with the Dutch banks.
By carly December the guilder strengthened
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again to a level 6.5 per cent above its September
tow.

Mecanwhile, the Duich Government, increas-
ingly concerned about rising unemployment and
sluggish domestic economic activity, particu-
larly in the construction industry, had an-
nounced new mecasures o stimulate the econ-
omy. Taxes on wages and salarics would be cut
as of April 1, 1975, investment incentives were
broadened, and private-sector payments for so-
cial services were reduced. Together with the
planned deficit in the September budget, these
actions would provide substantial fiscal stimulus
while monetary policy would remain moderately
restrictive to  counter inflationary  pressures.
Thus, Dutch inferest rates held above those in
some other financial centers and provided an
incentive for funds to move into guilders as the
dollar generally remained on offer in the ex-
changes in December. The Dutch authorities
again provided liquidity through dollar swaps
with commercial banks and also bought modest
amounts of dollars outright in the spot market.
For its part, the Federal Reserve also intervened
in guilders in New York on December 17 and
27, selling a total of $9.6 million cequivalent
of guilders along with other currencies to cush-
ion the decline in dollar rates. These sales were
financed by additional swap drawings, ol which
all but $3.2 million was repaid through subse-
quent market purchases. The guilder never-
theless was pulled sharply higher in January by
the speculative rise of the mark and Swiss franc.
It reached a peak of $0.4175 on January 27—-14
per cent above its September low—before
dropping back somewhat on subsequent days
along with other currencies.

BELGIAN FRANC

The slowdown that set in around mid-1974 in
Belgium’s cconomy was more gradual than in
most other industrial ¢cconomies. The pace of
domestic inflation, on the other hand, remained
high relative to that for Belgium’s principal
trading partners. Conscquently, the authoritics
maintained a restrictive monctary policy. with
the result that Belgian interest rates rose to
levels above those prevailing in most other

continental financial centers and remained rela
tively firm throughout the second half of the
year. The pull of high yiclds in Belgium
prowpted both a reflux of previous outflows and
inflows of new short- and long-term capital.
These inflows, together with a current account
that was still in surplus despite higher imported
oil costs, provided a continuing buoyancy for
the Belgian franc in the exchanges.

Accordingly, in August the Belgian franc
declined more gradually than most other Euro-
pean currencics against the dollar, while holding
just below the top of the EC band. The Federal
Reserve sold $2.5 million cquivalent of Belgian
francs, along with its sales of other currencies,
to forestall a sudden slippage in dollar rates on
August 9. Of this, $1.7 million was financed
by a drawing on the swap line with the Nationat
Bank of Belgium, and the remainder was drawn
from System balances. The swap commitment
was promptly tepaid as the Belgian franc was
pulled down by the German mark. In carly
September the commercial rate bottomed out at
$0.025275, almost 4 per cent below carly-
August levels.

After mid-September, however, the franc
began to rise again. Liquidity in Belgium was
tightened further by tax payments and by higher
reserve requirements on call deposits. More-
over, there was a shift of funds into francs out
of German marks in response to a tightening
of foreign exchange restrictions both in Ger-
many and luxembourg. In November the rise
of the Belgian franc accelerated, as pressure on
the dollar generally intensificd. To dampen the
franc’s advance and avert a build-up of pressure
within the EC snake, the National Bank of
Belgium frequently made maodest purchases of
dollars in Brussels. In New York the Federal
Reserve offered Belgian francs, along with other
European currencies, to smooth the decline in
dollar rates on November 7, 18, and 19, and
December 17, Total sales of Belgian francs
amounted to $13.7 million equivalent, of which
$13.2 million was drawn on the swap line and
subscquently was repaid through market pur-
chases. The remainder was drawn from bal-
ances.

By the year-end the slowing pace of Belgian
cconomic activity had induced an casing of



credit demands,  and  Belgian  interest  rates
turned down. Late in January, in view of do-
mestic and international interest rate trends, the
National Bank relaxed its credit policy by re-
ducing the discount rate by Y2 ol a percentage
point to 8% per cent, raising ceilings on credit
growth, and releasing reserves against bank time
deposits. Nevertheless, the dectine in Belgian
interest rates tagped behind those clsewhere.
The Belgian franc thus held at or near the top
of the EC band, requiring the central bank to
purchase modcerate amounts ol other partici-
pating currencics. As the Buropean currencies
generally strengthened against the dollar, there-
fore, the commercial franc advanced to
$0.028600 on January 31, and the National
Bank purchascd further small amounts of dollars
1o resist the rise. At this level the commercial
Belgian franc stood almost 13 per cent above
its September low. As of January 31 System
swap commitments with the National Bank of
Belgium totaled $261.8 million cquivalent of
Belgian Tranes, all incurred prior to August 15,
1971.

CANADIAN DOLLAR

The gradual decline of the Canadian dollar that
had begun in Junce 1974 continued with only
brief interruptions during the 6-month period
under review. The downtrend primarily
stemmed [rom a progressive erosion of Can-
ada’s trade surplus during 1974 and an increas-
ingly pessimistic market assessment of pros-
pects for 1975, Export growth fell off sharply
as a result of the severe slackening ol U.S.
demand and the break i world commodity
prices that tended to weaken Canada’s terms of
trade. By contrast, the deceleration of economic
activity in Canada was more moderate than
clsewhere, with a still buoyant investment de-
mand sustaining imports of capital goods. Con-
sequently, many published Canadian forecasts
showed the Canadian export surplus of $706
million for the first half of 1974 swinging into
deficit by carly 1975, Whereas trade deficits in
carlier years had been financed by large capital
inflows, prospects for long-term inflows were
now uncertain and short-term capital flows were

Foreign xchange Operations 147

largely responding to the shifting interest rate
incentives  between Canada and  the United
States.

In carly August, when the near-record levels
ol dollar interest rates yielded strong disincen-
tives against Canada, selling of Canadian dollars
intensified as  U.S. corporations  repatriated
funds to their home offices. Labor unrest in
Canada further depressed the market. The spot
rate fell almost | per cent to a low of $1.0109
by August 28, The Bank of Canada intervened
1o avoid too rapid a decline, and during August
Canada’s reserves fell $160 million. In Sep-
tember and October, as the retreat of U.S.
short-term rates was underscored by declines in
U.S. prime rates, the Canadian dollar recovered
somewhat. Positioning by Canadian banks in
anticipation of their October 31 fiscal year-end
and ol several conversions of foreign borrow-
ings also temporarily spurred demand for the
Canadian currency. But, by late October, the
spot rate was again casing.

Meanwhile, the sharp production cutbacks in
U.S. output were exerting an increasingly heavy
drag on the Canadian cconomy. As demand for
credit weakened, Canadian banks fowered their
prime rates. In addition, the Bank of Canada
cautiously cased the restrictive stance main-
tained during the first half of the year by reduc-
ing its discount rate to 8% per cent, the first
cut from the peak 9% per cent level established
in July. Shortly thercafter, chartered banks’
secondary reserve requirements were lowered |
per cent to 7 per cent. ‘Then, on November 18,
the Government announced a somewhat more
stimulative budget for the fiscal year beginning
April 1975, featuring cuts in the personal in-
come tax. These actions were largely in line
with market expectations, and the Canadian
dollar fluctuated narrowly between $1.01 and
$1.0150 through mid-December.

Late in the month, however, market senti-
ment toward the Canadian dollar worsened
again. News of a Canadian trade deficit of $149
million for November confirmed expectations of
a continuing deterioration in Canada’s underly-
ing payments position, and the market was
expecting another cut in the central bank dis-
count rate. As Canadian banks added to their
U.S. dollar positions and commercial leads and
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lags worsened, the Canadian dollar fell to a
12-month low of $1.0004 on January 9.
Several days later, the Bank of Canada, hav-
ing reduced sccondary reserve requirements by
another pcercentage point in carly January,
lowered its discount rate by another %4 of a
percentage point to keep it in line with the
general decline of Canadian money market
rates. Since cxchange dealers had actually
counted on a larger cut and there were substan-
tial conversions of Canadian provincial foreign
borrowings that boosted the spot rate, the Ca-
nadian dollar bricfly rebounded to nearly $1.01.
Once the conversions were completed, the rate
turned tower again. After the final trade figures
for 1974 were relcased, revealing a steep ero-
sion of Canada’s trade surplus to Canadian $419
million for the year—little more than a (ifth of
the 1973 level—the Canadian dollar cased to
$1.0008 on January 31. This represented a 2-
per-cent decline against the dollar since August
levels and a substantial depreciation against
virtually all other major currencies. '

EURO-DOLLAR

The Euro-currency markets continued to suffer
from the crosion of confidence that afflicted
international banking following the failure of
banks in scveral countrics last year. Persistent
nervousness in the market was reflected in new
cuts last fall in credit lines to many market
participants. In particular, smaller and cven
medium-sized banks and those of certain coun-
tries under balance of payments pressure re-
mained subject to rather close and, in some
cases, increasingly tight credit ceilings by their
traditional suppliers. The multiticred rate struc-
ture that had emerged last spring and summer,
therclore, persisted. The strains in the market
gradually subsided, however, with the result
that the differentials between the rates charged
to different classes of banks narrowed and al-
most disappeared carly in 1975,

The improved market tone owed much to an
announcement by the Bank for International
Scttlements on September 10 that the central
bank governors mecting at Basle, following a
discussion of the problems of a lender of last

resort in the Luro-markets, had concluded that
means are available for the provision of tempo-
rary liquidity and will be used if and when
necessary. The market was further reassured
when consortium banks responded to the Bank
of England’s request for firm conmmitments from
sharcholders to support the banks’ operations if
they ran into problems at any time. Another
boost to market confidence was given by an
official statement that the **Federal Reserve is
prepared, as a lender of last resort, to advance
sufficient funds, suitably collateralized, to as-
sure the continued operation of any solvent and
soundly managed member bank that may be
experiencing temporary liquidity difficultics as-
sociated with the abrupt withdrawal of petro-
dollar— or any other -deposits.””

After a fairly steep decline in outstanding
deposits last summer, the Euro-currency market
resumed its expansion in the final quarter of last
year, albeit at a much reduced rate. Its continued
growth benefited greatly from renewed place-
ments of sizable OPEC deposits, which brought
the total for the year to an estimated $23 billion,
or 40 per cent of OPEC countries’ surpluses.
Thus, the market remained the major receptacle
for those funds that the oil-producing countries
were unable to spend for goods and services
and did not employ for grants-in-aid and loans
to oil-importing countrics. During the summer
and fall the market also benefited from sizable
advances by U.S. banks to their branches, no-
tably those located in the Bahamas, which then
passed on these funds to a varicty of bank and
nonbank borrowers.

As OPEC and other major supplier countrics
added further to their Euro-currency holdings,
over-all liquidity in the market improved, but
the market continued to suller from a maldistri-
bution of liquidity. The very large banks in the
market had ample funds at their disposal, often
more than they desired in view of their capital
and surplus positions. While the very large
banks grew in strength and importance, the role
of some of the medium-sized and smaller banks
became stationary or diminished. A few banks
unable to command the relatively attractive rates
offered to their bigger competitors actually
scaled down their operations.

It was the medium-term Euro-loan market



that was most seriously affected by the strains
in nternational banking. Last summer and fall
the rate of increase in the volumie of medium-
term loans slowed down considerably, as many
syndicate participants no longer were able to
secure funds at conipetitive interest rates. Con-
sequently, the syndication of balance of pay-
ments and project loans carrying very distant
repayment schedules diminished  significantly.
Reduced comipetition permitted lenders to widen
the spreads of rates on loans over the rates they
paid for funding these loans and to tighten other
terms and conditions, including the shortening
of average matunties for medium-term loans
funded with short-term funds on a floating-rate
basis. In more recent weeks, however, as nioney
market conditions in many parts of the world
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hecame casier, spreads between loan and de-
posit rates were again narrowing somewhat.
Interest rates in the market, after having risen
to virtually unprecedented levels, dropped in
September and October in response to sharp
across-the-board declines in U.S. money market
rates. ‘The downtrend in Euro-dollar rates statled
toward the end of November, as the decline
U.S. domestic rates slowed and as year-end
positioning prompted some bidding for dollar
funds. Larly this year rates resumed their
precipitous fall in response to actual and ex-
pected deelines in U.S. prime rates and other
interest rates. By the end of January, 3-wonth
rates had dropped below 8 per cent, almost
one-half of the peak levels reached Jast sum-
mer. [
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Statements to Congress

Statemient by Arthur Y. Burns, Chairman,
Board of Governors of the Pederal Reserve
System, before the Committee on Banking,
Housing and Urban Affuirs, U.S. Senate, Feb-
ruary 25, 1975,

1 am pleased 1o meet with this committee today
to present the views of the Board of Governors
on Senate Concurrent Resolution 18,

This resolution consists of two parts. The lirst
part directs the Federal Reserve System 1o ““take
appropriate action in the first half of 1975 to
increase the money supply at a rate substantially
higher than in recent experience 2 The
second part of the resolution directs the Federal
Reserve to “‘maintain long-run growth of the
money supply commensurate with the ccon-
omy’s long-run potential to increase production,
so as to effectively achicve the goals of maxi-
mum employment and stable prices.”™

To appraise the need for this Senate resolu-
tion, it is essential to understand our Nation’s
ccononic and financial condition and the recent
course of monctary policy.

Our cconomy today is sulfering from a
serious recession. That such a development
would take place, sooner or later, has long been
clear 1o students of business cycles, who
watched with increasing concern the gathering
mamentum of inflation. This round of inflation
got under way in our country in 1964, its pace
quickened in subsequent years with the piling
up of Federal deficits and the devaluation of the
dollar, and it became dangerously rapid in 1973
and 1974, As is characteristic of the late stages
of an inflationary boom, speculative activities
flourished, particularly in real cestate markets,
while industrial cfliciency languished. During
1973 and much of 1974, purchasing ageuots
found themselves scrambling  for materials,
component parts, and cquipnent; order books
of business firms became overfull; delays in

deliveries became longer and more frequent;
costs and prices soared; and the demands for
credit increased rapidly and outran available
supplies.

As a result of these devetopments, our Na-
ton’s productive capacity suflered a setback.
Consumer purchasing power croded; the real
value of the wages, savings deposits, peusions,
and life insurance policies of the American
public diminished. Corporate profits declined—--
a fact that received little notice because of
accounting techniques that had been designed
for inflation-free times. Financial markets un-
derwent exceptional stresses and strains, and
interest rates soared o record levels, In short,
inflation led to this recession as it has done time
and again in the past. And what we are now
cxperiencing, most other industrial countries arc
likewise experiencing; for the inflationary boom
ol recent years reached worldwide proportions.

In our country the Government has already
taken some significant actions to mitigate the
forces of recession that emerged last fall and
that since then have spread across the cconomy.
There is now a need for additional measures
to cushion the recession and to encourage carly
recovery in cconomic activity. Yet, as we go
about this urgent task, we cannot ignore the
longer-run implications of the policies that we
undertake. Deleat of tnflationary forces must
remain a major goal of public policy. Unless
we keep this firmly in mind, we may have to
contend with still more serious economic trou-
bles a yeur, two, or three from now,

In recent months the Federal Reserve has
taken numerous steps to reduce interest rates and
to enlarge supplics of credit, and thus moderate
recessionary forces. Open market operations
became more accommodative last summer, and
short-term market interest rates began to move
down promptly from the exceptionally high
levels reached in July. By carly autumn cvi-



dence had accumulated that economic activity
was weakening and that advanees in commodity
prices were beginning to moderate. Open mar
ket operations, therefore,  were  persistently
directed towards more ample provision of re-
serves to the banking systen.

Of late, open market policy has been rein-
forced by other moncetary instruments. The dis-
count rate was reduced on three occasions -in
December,  January, and  again  carly  this
month- -from 8 per cent 1o 6% per cent. Re-
ductions in member bank reserve requirements
were also ordered- in September, November,
and January, releasing a total of nearly $24%
billion ol reserves to the banking system.

These casing actions by the Federal Reserve
were taken during a period ol weakening de-
mands for private credit. As auto sales slumped,
s0 also did the growth of consumer instalment
credit. In fact, on a scasonally adjusted basis,
total instalment credit outstanding has actually
been falling since October of last year. As
industrial production declined, so also did busi-
ness needs for short-tern financing. Morcover,
the rate of cxpansion of mortgage credit has
continued to run {ar below the pace of 1973.

[n these circumstances the actions taken by
the Federal Reserve since last summer to aug-
ment the supply of foanable funds have had a
dramatic cffect on short-term market interest
rates. For example, the federal funds rate- the
rate banks pay when borrowing reserves from
one another- - has declined by more than 7 per-
centage points from the peak fevel registered
in July of last year. The interest rate on short-
term commercial paper has declined from over
12 per cent last July to around 06 per cent now.
And the prime rate has fallen from 12 10 8%
or 8% per cent.

Long-termn market interest rates have  also
declined, although much less than short-term
rates. With inflation continving and still in
prospect, a sizable inflation premium inevitably
attaches to long-term interest rates. Morcover,
corporations have issucd  cxceptionally  large
amounts of long-term bonds in recent months,
in part because of their desire to lengthen debt
and thereby improve their liquidity position,

The beneficial eftects of casier conditions in
financial markets are not registered solely in
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the behavior of interest rates. For example,
commercial banks responded initially to the
greater availability of reserves by repaying bor-
rowings from the Federal Reserve and by taking,
other steps to improve their liquidity. Many
banks became overextended during the credit
expansion of 1971-74, and a strengthening of
their financial position was needed (o lay the
basis for subsequent expansion of Jending.

The liquidity of nonbank depositary institu-
tions has also improved. Enlarged inflows of
deposits to savings and loan associations have
pennitted  these suppliers of home mortgage
funds to reduce their tndebtedness and o re-
plenish liquid assets. 'The tull benelits of thesc
developments Tor housing, finance will not be
felt for some time, but the improved deposit
inflows have already had an cffect on mortgage
rates. Rates on new conventional home mort-
gages have typically declined by about a full
percentage point from their peaks of carly au-
tumn, and lenders are also becoming more ac-
tive now in secking out borrowers.

In short, financial conditions have cased on
a broad front. The liquidity of banks and thrift
institutions has improved; short-terin interest
rates have dropped sharply; long-term interest
rates have also come down; an enormous vol-
ume of long-term securities has been suceess-
fully marketed; tensions and uncertainties that
afflicted tinancial markets carlier last year have
diminished; and stock prices have been rising
briskly of late.

Thus, developments in tinancial markets have
been laying the basis [or recovery in economic
activity, and that process is continuing. Interest
rates have fallen further in recent weeks, even
though Treasury financing needs have grown
and market participants have begun to anticipate
the massive Federal deficits that, unhappily, are
now in prospect.

As T have already noted, these needed im-
provements in financial markets have been ac-
tively encouraged by lederal Reserve policies.
Nongetheless, concern s being  expressed in
some quarters that we are not doing enough to
stimulate monctary growth. The Board does not
share this judgment. Ours is still largely a free
ceonomy, and a reasoned evaluation of Federal
Reserve policy must take into account the vital
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role played by decisions of private borrowers
and fenders.

The Federal Reserve can supply the banking
system with  reserves through  open market
operations  or through reserve  requirement
changes; but if banks choose to repay debt or
rebuild their liquidity, these actions will have
little impact on the public’s money supply. The
tederal Reserve can have a marked influence
on short-term interest rates and may also have
some indireet influence on other terms of credit.
But it cannot force businesses or consumers to
borrow from their banks and thus to ¢xpand the
volume of bank loans, The FPederal Reserve
cannot foree people to hold money in the form
of demand deposits when they prefer to hold
their transactions or precautionary balances in
income-carning assets. Nor can the Federal Re-
serve force people to use their available cash
bualances more quickly or more liberally. These
himitations arc¢ inescapable and they need to be
understood,

Of late, the growth of monctary aggregates
has rellected the cautious attitude of banks,
businesses., and consumers. Despite a series of
expansive monctary actions by the Federal Re-
scrve, the narrowly delined money  stock
(My)- that is, currency plus demand deposits —
grew at an annual rate of only 4% per cent in
the final quarter of 1974, In January of this year,
morcover, business demand for bank loans was
unusually weak, and a decline occurred in M.

Broader measures of money, on the other
hand, have shown greater strength. With market
interest rates declining, net inflows ol con-
summer-type time and savings deposits at banks
and at nonbank thrift institutions have improved
markedly. Growth of My which also includes
consumer-type time and savings deposits at
commercial banks- was at an annual rate of 7
per cent in the fourth quarter, compared with
a 4% per cent rate in the third. A still broader
measure of money that includes currency plus
all deposits at all financial institutions— that is,
commercial banks, savings banks, savings and
loan associations, and credit unions  showed
rates of growth of 5% and 8% per cent in the
third and fourth quarters of 1974, respectively.

Nonctheless, the growth rates ol monetary

aggregates have of late fallen short of what the
Federal Reserve desired. In recent months,
therefore, the Federal Open Market Committee
has taken progressively stronger steps o en-
courage a faster pace of monetary and credit
expansion. For example, at its meeting on Oc-
tober 15, the directive issued by the Committee
to the Manager of the Open Market Account
called for “‘resumption of moderate growth of
the monetary aggregates. Again, on January 21
of this year, the Manager was directed to
achieve reserve and money market conditions
consistent with **more rapid growth n wonetary
aggregates than has occurred in recent months, ™’

The Committee’s actions have resulted in a
progressively more ample provision of  bank
reserves, as is evidenced by the sharp decline
since late summer in the interest rate that banks
pay when they borrow reserves from one an-
other. Since the December meeting of the Open
Market Committee, the Federal funds rate has
dropped another 2% percentage points. There
are few precedents for so large a decline in a
period of just 10 weeks.

Forces have now been set in motion that will,
I bhelieve, soon result in a quicker pace of
monctary and credit expansion. Actually, that
process may alrcady be under way. Barly this
month, the narrowly defined money stock:
which had declined in January, as 1 noted ear-
licr-—began to increcase once again, and the
rising trend has continued in the latest week.

As my review of recent moncetary policy
actions indicates, the Federal Reserve intends
to encourage the expansion in supplies of money
and credit necded to mitigate recessionary forees
and to encourage carly recovery in economic
activity. However, we have not thrown caution
to the winds, and 1 firmly assure you that we
shall not do so. True, inflationary pressures of
late have shown welcome signs of moderating.,
But the menace of inflation is by no means
behind us. Let us not lose sight of the fact that
the gencral price level rose at an annual rate
of 14 per cent in the fourth quarter of last year.
Let us not lose sight, also, of the fact that the
Treasury’s demands for credit to finance the
deficit are enormous, that private credit demands
in the bond market are even now extraordinarily
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large, and that over-all private credit demands
will expand when cconomic activity recovers.
Unless we move carefully and prudently. we
might well tind that rising credit demands are
producing an explosion of money and credit that
could wreck all chances of lasting recovery. We
must not let this happen.

.1 me turn now, therefore, o the resolution
belore this committee today. "The Board has no
quarrel with its broad objectives, nor would the
spirit of the resolution conflict with the current
aims of monctary policy. As 1 have alrcady
noted, the thrust of monetary policy over recent
months has been consistently directed toward
faster growth of the monetary and credit aggre-
gates in order to enhance prospects for recovery.
At the same time, we have avoided excesses
that could endanger our chances for lasting
prosperity with a reasonably stable dollar. Since
these are precisely the policies that the Board
intends (o continue to pursue, it is not ¢lear why
Resolution 18 is needed.

I would remind you, also, that the Federal
Reserve System, as an instrumentality of Gov-
crnment, is required to pursuce the gouls ex-
pressed in the Employment Act ol 1946, which
specifics “maximun employment. production
and purchasing power™ as objectives of national
cconomic policy. To be sure, the language of
the Employment Act is less clear than it should
be on the need for a stable price level. But,
as a practical matter, the Employment Act has
long been mterpreted by the Federal Reserve
and other goveramental agencies to mean that
reasonable price stability must be a high objec-
tive of public poticy. Resolution 18, therefore,
adds nothing new to the objectives of Federal
Reserve policy as already defined by statute.

Adoption of the resolution could, however,
have damaging operational consequences. In the
tirst place. the two parts of the resolution may
collide with one another. In explaining the res-
olution to his colleagues in the Scenate, Scenator
Proxmire observed that the sccond part of the
resolution “*will help the Fed resist any future
political pressure either from the White House
or the Congress to overacceelerate to achieve
short-run gains at the cost later on of siill
another round of inflation, high interest rates.

recession.”” This is @ very pereeptive comment,
and 1 hope that the committee will ponder this
comment when it looks closely at the first part
of the resolution, which could be interpreted to
mean that the ederal Reserve is being urged
by the Congress 1o take much stronger monetary
measures than it has alrcady taken.

The Board regards Resolution 18 as danger-
ous for still another reason- the fact that the
Resolution directs the Federal Reserve to pay
attention 10 one financial factor only, namely,
the money supply. As this committee knows,
the Federal Reserve System has given very close
attention in recent years to the behavior of
monetary aggregates. We are well aware that
an expanding  cconomy needs an expanding
supply of money and credit and that any pro-
tracted shrinkage of the money stock could lead
to or exacerbate u shrinkage ol economic activ-
ity. We are also well aware that excessive
growth of money will lay the base Tor a new
wave of inflation. But if the Federal Reserve’s
policies were 10 be focused solely on the money
supply- as the resolution seems to direet our
financial system would be placed in jeopardy.
The risk would become especially great il the
“money  supply™ owere interpreted o mean
merely currency plus demand deposits  which
is the meaning that emierges from Senator Prox-
mire’s explanatory statement (o the Senate.

Let us not lose sight of the fact that the
public’s demands for currency, for demand de-
posits, for savings deposits, and for a host of
other hquid assets are constantly changing. Fi-
nancial technology in our country has developed
very rapidly in the past 20 years. As a rule
consumers and businesses no longer hold all,
or even most, of their spendable funds as cur-
rency of demand deposits. More and more cor-
porate treasurers have learned how to get along
with a minimum of demand deposits; a large
part of their transactions and precautionary bal-
ances are nowadays placed in interest-bearing
negotiable  certificates  of - deposit,
Treasury bills, commercial paper, short-term
municipal securities, and other forms. Con-
sumers, 100, have learned to keep excess funds
in savings deposits at conuncercial banks, shares
in savings and loan associations, certilicates of

asscts:
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deposit, Treasury bills, and other liquid instru-
mients, and they shift their liguid resources
among these assets. The result is that no single
concept of money any longer measures ade-
quately the spendable funds that are held by the
public.

For example, the narrowly defined money
stock rose by 4% per cent during 1974, But
this concept of the money supply has lost much
of its earlier significance. If the definition of
moncey is broadened to include consumer-type
time and savings deposits at banks and thnift
institutions, the total increased last year by 6%
per cent. If large-denomination negotiable CD's
arce also added, the total rose by almost 9 per
cent - or nearly twice the growth rate of the
narrowly detined money supply.

In view of such vartations, the Federal Re-
serve must conduct monetary policy with an eye
on a family of monetary aggregates, the behav-
ior of whose members varies remarkably. But
we must also give careful attention to the level
of interest rates on mortgages and other loans,
the hiquidity position of financial institutions and
the general public, and to other cconomic and
financial factors. This is necessary because the
willingness 1o use money, no matter how that
clusive term is defined, depends heavily on the
cost and availability of borrowed funds, and the
state of confidence among businessmen, inves-
tors, and consumers, Also, as the Nation’s ¢en-
tral bank, the Federal Reserve can never lose
sight of its role as a lender of last resort, so
that (inancial crises and pagics will be averted.

The conduct of monctary policy must also
take account of the position of the dollar in
international markets. When developments in
exchange markets result in large declines in the
value of the dollar, as they have since last
September, prices of imported  products are
forced up and inflationary pressures are intensi-
ficd. Furthermore, undue fluctuations in ex-
change rates affect adversely the willingness and
ability of traders to function in international
markets. Worse stil), since the dollar is still the
basic yardstick in international transactions, a
protracted crosion in the international value of
the dollar could weaken world trade. and it
would certainly undermine the prestige ol the
United States in world aflairs. o discharging

our responsibilitics with respect to the interna-
tional value of the dollar, we at the Federal
Reserve may at times, therefore, need to deviate
temporarily from our longer-run objectives with
regard to the monetary aggregates.

In short, economic and financial conditions
keep changing, public preferences for liquid
assets keep changing, and so what constitutes
an appropriate response of monetary policy must
also change, If we focused solely on the money
supply or guided our operations cntirely by
the monetary aggregates, the Federal Reserve
would fail to fulfill its responsibilitics for help-
ing to achieve the cconomic goals of our
Nation,

Finally, the Board objects to the last para-
graph of Resolution 18, which calls for semian-
nual reports 1o the Congress by the Federal
Reserve of its plans for future monetary policy.
Such a requirement could timit the flexibility
of monetary policy in responding 1o unexpected
developmients, and it could undermine the ca-
pacity of the Federal Reserve to exereise its best
judgment in adapting policies to changing cir-
cumstances. Such a requirement would also
provide opportunities for sophisticated market
participants to gain at the expense of others by
using the information they would receive on the
anticipated course of monetary policy.

I do not mean to convey by these comments
that the Board is opposed to consuliations with
the Banking Committees. On the contrary, we
welcome  the opportunity  to report to the
Congress: and as frequently as the Congress
may desire  on monctary and financial devel-
opments and on the policies that we are pursu-
mg. We would indeed welcome the advice and
counsel of this committee and of other congres-
sional committees with responsibilities in the
ficld of cconomic stabilization policy. But a
more detatled involvement of the Congress in
the implementation of monetary policy s, |
belicve, unwise.

[n conclusion, Resolution 18 raises in the
Board’s judgment momentous issucs with re-
spect to the role of the Federal Reserve in the
cconomic fife of our Nation, whether the Fed-
eral Reserve’s traditional insulation from politi-
cal pressures will continue, whether resistance
to inflation may not further diminish, and



whether the dollar wall remain a respected cur:
rency around the workd,

I the Congress should seek through Resolu-
tion 18 1o become deeply involved in the -
plemientation of monctary policy. it would enter

an intricate,  highly  sensitive,  and - rapidly

Statement by Arthur V. Burns, Chairman,
Board of Gavernors of the Lederal Reserve
Svstem, before the Subcommittee on Commerce,
Consumer and Monetary Affairs of the Com-
mittee on Government Operations, U.S. House

of Representatives. Muarch 6, 1975,

I am pleased to meet with this subcommittee
foday to report on the apparent theft of certain
confidential data from the files of the Board of
Governors, and on my decision o request an
appropriate inguiry by the Federal Burcau of
Investigation.

The data in question relate 1o interest rates
charged by commercial banks on various types
of consumer. agricuftural, and small business
loans. They are collected by the Federal Reserve
System for a sample of nearly 300 banks and
by the Lederal Deposit Insurance Corporation
for another 70 banks. Each month the Board
releases the interest rate information in the forny
of averages for the banks covered in the sample
[Federal Reserve statistical release GL1O].

Before proceeding further, let me explain the
origin of these statistical data. We began col-
lecting this information on a regular monthly
basis in January 1972 at the request of the
Comimittee on Interest and Dividends, which
was established by Exccutive Order in October
(971 as part of the President’s program to
implement the Eeonomic Stabilization Act of
1970, The committee had the responsibility of
guiding a program of voluntary restraints on
interest rates and dividends.

To carry vul its responsibilities, the commit-
tee nitiated the collection of a variety of statis-
tics. including the survey on bank lending rates.
Data collected by the Federal Reserve on behalf
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changing ficld  with consequences that could
prove very damaging 1o our Nation's cconomy.
We therefore hope that this committee will
consider very carefully the consequences for our
national weltare that could result from adoption
of this resolution. i

of the committee were reported on a voluntary
basis, as is the bulk of the statistical reports
that we obtain. We have been highly successful
over the years in obtaining the information we
need to carry out the various responsibilitics
assigned to us by the Congress. Our success
has heen based on our ability 1o assure reporting
banks that the data provided voluntarily by cach
of them will be treated in a confidential manner.
Consequently, member baunks participating in
the Interest rate survey were assured that the
figures cach supplied would be held confiden-
tial.

Because of the proven usefulness of the fig-
ures, the Committee on Interest and Dividends
recommended in its final report, issued in June
1974, that the Board of Governors continue 1o
gather the wterest rate information. Similar re-
quests were received Trom other Government
agencies. The data in question meet the needs
of the Department of Comimerce in estimating,
the interest paid by consumers, and ol the
Department ol Agriculture in estimating interest
payntents on farm debt. The Small Business
Administration has also found the information
on interest rates uselul in administering its pro-
grams.

The Board has been advised by its attorneys
that it is doubtful whether the Board has au-
thority under existing law to require regular
reporting by member banks of the type of infor-
mation on interest rates that [ have been dis-
cussing. The availability of these data in the
[uture thus depends on the willingness of banks
to continue their reporting voluntarity.  This
week the Board has asked the member banks
that participate in the survey whether they re-
gard all or part of this information on interest
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rates as confidential and whether they would be
adversely aftected if the data for individual
banks were to be made public. Several banks
had notified us previously that they will drop
out of the survey i assurance of confidential
treatment cannot be given. How many banks
will take this attitude, we do not know at
present.

It is entirely clear, however, that if refusal
by banks to participate in the survey were at
all widespread, this would not only jeopardize
the information on consumer loan rates that is
now available 10 the public but it would also
jeopardize the numerous other voluntary surveys
conducted by the Federal Reserve-- surveys that
yicld vital data on bank credit, business loans,
bank lending practices, consumer credit, and so
on.

Let me now turn to the apparcat theft- -a
matter that has excited this commitiee’s interest.
On February 14 1 was informed that Consumer
Reports, a magazine published by Consuners
Union. had in its possession interest rate data
that had been reported to us by individual banks
for November 1974, that the magazine planned
to publish these data in its March issuc, that
the data had been improperly obtained, and that
a Federal taw protecting confidential statistical
data may have been violated. Clearly, if a theft
was comniitted by one or more of the Federal
Reserve's employees, it was essential to the
integrity of our future operations to establish the
facts in the case and to take any corrective action
that might be warranted. The circumstance that
the apparent theft involved interest rate data had
no relevance whatsoever to our handling of this
case. What was important to me was the appar-
ent theft of Governnient property. We could
neither ignore nor condone this.

As I reviewed the problem, it became clear
that three options wete available to us. We could
initiate an internal inquiry; we could retain a
qualified outside firm to undertake an investiga-
tion; or we could request a law enforcement
ageney to look into the matter. Since our inter-
nal resources were unequal 1o the task, and since
[ had doubts about the propricty of calling in
private investigators, | decided that it would be
best to request the Government’s investigative
body, namely. the Federal Bureau of Investiga-

tion, to conduct the inquiry. FBI officials were
immediately contacted by telephone and their
assistance requested. The investigation began on
February 19. The FBI has complete charge of
the inquiry and [ am unaware of what progress,
il any, has been made up to this point.

[ hope that [ have made it clear that the issue
involved in this case goes beyond the unauth-
orized disclosure of individual bank data on
consumer loan rates. In fact, it goes to the very
heart of our data collection systen, which is
S0 necessary in carrying out our responsibilities.
The Nation’s central bank cannot have a dis-
honest cmployee; it must take every appropriate
step to protect the integrity of its operations,

I understand that this subcommittee’s interest
in this case derives from its concern about
consumer atfairs. As I have already explained,
the fact that data on consumer loan rates are
involved in the case has no relationship whatso-
ever to my request for an FBI inquiry. My sole
concern was, and remains, the apparent theft
of Government property and the continued abil-
ity of the Federal Reserve System to collect
statistical information that is cssential in its
work.

In conclusion, let me say a word about the
Federal Reserve's interest in consumer prob-
lems. While the Federal Reserve was not estab-
lished as a consumer protection agency, it has
become more and more involved in this field
over the years. Since 1934 the Federal Reserve
has had responsibility for setting margin re-
quirements on sccurities  credit—that is, for
regulating credit that is used 10 purchase or carvy
securities. In 1968 the ‘T'ruth in Lending Act
directed the Board to prescribe regulations for
the protection of consumers in their credit
transactions. Last year, in anticipation of addi-
tional consumer responsibilitics, the Board es-
tablished an Office of Saver and Consumer Af-
fairs. This new division, reporting directly to
the Board, coordinates the System’s respon-
sibilities that are related to savers and to con-
suniers.

Governor Bucher, who has been assigned
special oversight responsibility in this arca, will
explain more fully the activities of this Office
under both long-standing and recently enacted
fegistation. [
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Statement by Jeffrey M. Bucher, Member,
Board of Governors of the Federal Reserve
System, hefore the Subcommittee on Commerce,
Consumer and Monetary Affairs of the Com-
mittee on Government Operations, U.S. House
of Representatives, March 6, 1975,

On behalf of the Board of Governors, [ welcome
the opportunity to appear before this subcom-
mittee to outline the scope of the Board’s con-
sumer protection program, with particular ref-
erence to the collection and dissemination of
statistical data.

In 1974, as I shall describe shortly, the Board
established the Oflice of Saver and Consumer
Affairs in order to provide a {ocus within the
Board’s structure for the conduct of our respon-
sibilitics aflecting consumers. However, we be-
licve it is important to underscore the Tact that
throughout its history, and certainly within the
period of time encompassed by the service of
present members of the Board. the interests of
consumers have been very much taken into
account over the whole range of decisions we
have made with regard to such vital arcas as
monctary policy, bank and bank holding com-
pany supervision and regulation, sccurities reg-
ulation, and clectronic funds transfers. Eco-
nomic policies, particularly those relating to the
rolc of monetary policy in cconomic stabiliza-
tion, arc of the utmost importance to all con-
sumers, and the Board is always mindful of its
responsibility to be responsive to their coneerns,
In this regard, the Board continually strives to
follow policies that will promote stable prices,
high employment, and production, The Board’s
regulfation of member banks contributes to the
welfarc of consumers by helping to assure the
safety and soundness of banks. To help us in
these tasks, we have assembled the best staft
we could find, and have given them the job of
informing the Board how best to meet the needs
of the public at large. To give you an exanmiple
of how this process works, let me mention
bricfly what the Board of Governors has done
to streagthen competition in the arca of con-
sumer credit-over and apart from the Truth in
Lending function, which deserves  separate
treatment.

COMPETITION IN
CONSUMER FINANCE

The Board for some time has held the view,
which waus later enunciated in the report of the
National Commission on Consumer Finance,
that we should rely basically on vigorous com-
petition to provide optinial performance in terms
of the price and the availability of consumer
credit. For many years the Board has been
responsibfe for administering the Bank Merger
Act among Stale member banks and thus fos-
tering competition among these important con-
sumer lenders. More recently under authority
granted by Section 4(c)(8) of the Bank Holding
Company Act the Board has authorized bank
holding companies to establish subsidiary fi-
nance companies; as part of this authorization,
procedures have been established to encourage
de novo entry in this ficld. These actions, which
are cssentially procompetitive, are permitted
after a careful review by the Federal Reserve.
Morcover, although the Board’s procedures en-
courage de novo entry, we believe the acquisi-
tion of an existing company in specific instances
may also be procompetitive. We have denied
applications o acquire existing companies that
compete significantly with the applicant in geo-
graphical areas they alrcady serve. This has
encouraged applicants to approach the Board
with proposals involving companics that serve
markets  geographically separated from  those
served by the applicant. Substantial competition
can result from such a process. At all times the
Board keeps in mind the criterion that the public
benefits must outweigh any adverse effects, and
in the consuter credit ficld this policy should
over time result in better service for consumer
credit borrowers.

SECURITIES
CREDIT REGUI.ATION
In 1934 the lederal Reserve wis given the
responsibility by the Congress for setting margin
requirements on credit (o purchase or carry
securitics. The principal of this legislation was
to prevent the excessive use of credit to purchase
or carry securities.

While the sccurities credit regulations we
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have issued under this authority provide indirect
protection for the saver and investor by helping
to avoid destabilization of sccurities markets,
the regulations also provide a more direct pro-
tection. The legislative history of the statutory
provision (Scction 7 of the Scceurities Exchange
Act of 1934 (15 U.5.C. 78g)) shows that the
Congress was also concerned about an important
ancillary effeet of the regulation. By limiting
the extent to which an individual could be
induced to buy sceuritics on thin margin, the
legislation reduced the chances of his being
overcommitted and of being sold out if the
market should decline.

TRUTH IN LENDING

With this record ol activity as a background,
it is perhaps not surprising that i recent years
the Congress has added to the Board™s respon-
sibilitics by placing upon us specific duties in
the ficld ol consumer protection. The first ex-
ample of this legistation, of course, was the
Truth in Lending Act, which was passed in
1968. This legislation, as you know, was based
on the premise that uniform disclosure of credit
costs would cnable the consumer to compare
more readily various credit terms and thus help
to educate consumers in the use of credit.
Amendments to the Act in 1970 prohibited the
unsolicited distribution of credit cards and lim-
ited the liability for unauthorized use of lost or
stolen cards to $50).

The coverage of Truth i Lending is lar-
reaching because great numbers of individuals
use consumer credit in one form or another.
Many retail stores offer charge accounts with
extended repayment privileges and subject to
special financing charges; credit cards may be
used for department and other store purchases,
travel, or entertainment; cars and furniture may
be bought on an instalment purchase plan; most
homes are purchased with a mortgage:; and
medical bills, vacations, and even tax payments
ar¢ often financed through  personal  loans
repayable in monthly instalments. Although the
precise number ol creditors subject to Truth in
Lending i1s not known, we believe about |
million is a rcasonable estimate.

Because of the Act’s extremely broad impact

on both creditors and consumers. the Board
instituted an extensive program of public edu-
cation relating to ‘Truth in Lending in conjunc-
tion with developing the necessary regulations.
Farly in the life of Truth in Lending, members
ol the stafl participated in a great number of
meetings and seminars sponsored by creditor
and consumer groups and by regulatory agencies
for the purposes of explaining the Truth in
Lending provisions. While no actual count of
the number of such contacts has been main-
tained, such training sessions constituted a sub-
stantial amount of the stall’s work during the
carlier periods.

One of the major educational thrusts was to
put into the hands of creditors and consumers
a pamphict comaining the Truth in Lending Act
and Regulation 7. This pamphlet also contained
guestions and answers about the regulation and
sample disclosure forms. To date, ncarly 2
million copies of the Regulation Z pamphlet
have been distributed. In addition, copies of
amendments and interpretations of Regulation
7. have been available on request, and the Reg-
ulation 7, pawnphlet has been republished from
time to time 1o include new amendments and
interpretations. Any interested person can be
placed on the mailing list.

The Board has also developed a leaflet for
consumers  explaining  in - casy-to-understand
language the primary provisions of the Act.
Thus far, almost 3.5 million copies of this free
leaflet have been distributed to the public. A
Spanish language version of the leaflet has also
been published, and more than a half million
copies have been distributed. In addition, the
Board’s stafl has developed film strips [or con-
sumer and creditor education. Copics of a film
strip may be borrowed free of charge or pur-
chased for $10 cach. Questions from the public
continue to occupy i substantial amount of stafl
time. In addition, the 12 Federal Reserve Banks
have also been involved in the educational ef-
forts.

Clearly, Truth in Lending is not going to
clfect an overnight change in the consumer’s
attitude toward the cost of credit and the need
to shop for credit. We feel that substantial
further improvement in this arca cannot be ¢x-
pected until such matters are taught in the



schools. In this vein, the Board is further de-
veloping educational materials for use in secon-
dary and adult education classrooms. We are
hopeful of having these ready for formal
classroom use during the (97576 school year.
In addition, we are carrently working on four
additional consumer feaflets, which would be
distributed by the Board and in conjunction with
the General Services Administration’s consumer
information program. These leallets will deal
with such problems as credit cards, savings
accounts, car foans, and the benelits of prepay-
ing a foan,

OVFICE OF SAVER
AND CONSUMER AFFAIRS

The Board’s Office of Saver and Consumer
Affairs was formed as a new division on August
5, 1974, in anticipation of the responsibilitics
that the Congress was expected to give the
Board under the Liqual Credit Opportunity Act.
the Fair Credit Billing Act, and the Federal
Trade Commission Improvements Act. The new
division assumed cxisting siafl functions under
the Trath in Lending Act and the Sccurities
Lixchange Act of 1934, My former duties as the
member of the Board with primary  respon-
sibility for Truth in Lending were expanded to
include all the activities ol the Office of Saver
and Consumer Aflairs,

The first priority was to recruit a stadl to draft
regulations under the new legislation. Our re-
cruitment effort is now virtually complete, and
I am glad to say that we have been able to
assemble a group of clfective and dedicated
people with excellent backgrounds in both the
consumer credit and  the  antidiscrimination
arcas.

Lven before the new division was formally
established, the stafl had begun preliminary
work at the Board's direction on regulations
covering Equal Credit Opportunity and  im-
proved real estate settlement procedures. In an-
ticipation of legislation being passed by the
Congress, work began shortly after August 5
on regulations to implement the Fair Credit
Billing Act and on regulations as o unfair or
deceptive  ucts or practices by commercial
banks, which would parallel regulations ¢x-
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pected (o be adopted by the Federal Trade
Commission.

In December the Board assigned the new
division the task of carrying out the Board’s
responsibilitics under Title VI of the Civil
Rights Act of 1968. Title VHI forbids discrim-
ination in the extension of housing credit and
is enforced by the Board as 1o State member
banks. ‘The Division’s tirst project was 1o
process the inlormation collected for the Board
under a pilot survey program. ‘Fhe program,
undertaken last spring. is a joint eflort by the
four Federal supervisors of financial institutions
to develop a means of ascertaining the extent
ol discrimination in residential housing credir,

The public law mandating the Equal Credit
Opportunity and Fair Credit Billing regulations
becomes effective on October 28, 1975, 1t is
essential that the public be informed ol the new
requirements well inadvance of that date so that
creditors can adjust their operations accordingly
and consumers can be informed of their new
rights. Inasmuch as a minimum ol 90 days
should be allowed between tinal adoption of the
regulation and October 28, 1975, for consumer
cducation and adjustments by lenders, only
about & or Y months were available for drafting
the regulations, obtaining public comment, and
revising the regulations prior to their adoption
by the Board. A special task force was created
in the Division and draft regulations are already
nearing completion,

Because of this priority, the staft has of
necessity  coneentrated on meeting with con-
sumer and creditor groups in order to inform
itsell as to the problems to be covered and on
the actual work of drafting the regulations.
Also, the very heavy continuing responsibility
for iuterpreting and explaining the truth in lend-
ing and the securities credit regulations could
not be neglected. Nevertheless, the stafl has had
a primary focus from the beginning on the
question as to how consumers can best be
equipped with the tools they will need to shop
intelligently for credit and 10 resist credit dis-
crimination that is based on factors other than
individual creditworthiness.

Two obvious tools are consumer education
and consumer information as to the cost of
credit. 1 have already described the educational
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cfforts that the Board has undertaken to make
consumers aware of Truth in Lending, and sim-
ilar efforts are in a preliminary planning stage
as to the regulations implementing the Equal
Credit Opportunity and the Fair Credit Billing
Acts.

In July 1974, the Board submitted to the
Senate Committee on Banking, Housing and
Urban Affairs at the request of Senator Spark-
man, the then-Chairman of that committee, an
extensive report concluding that it would be
preferable to enact legislation requiring disclo-
sure to consumers of sufficient information to
permit comparison of the relative merits of the
various savings account plans oftered rather than
to select and impose a uniform method of inter-
est calculation for savings accounts. In this area,
as well as in the arca of credit costs, our
consumer protection stafl has recently begun to
evaluate the extent to which information in
addition to that already required under the Truth
in Lending Act and Regulation 7. or under a
Truth in Savings Act might be useful to enable
the consumer to shop more effectively for credit
or for a return on his savings.

The staft will be considering, among other
things, the kinds of information that would
facilitate the consumer’s comparison of credit
costs or returns on savings among lenders or
savings institutions in a given market arca, the
feasibility of accumulating and insuring the ac-
curacy of such information, and the extent to
which the Board’s existing statutory authority
would allow it to impose such requirements.

STATISTICAIL INFORMATION

In order for the Board to carry out its many
functions with the best possible regard for the
public interest, it has become necessary over
the years to develop a very extensive system
of data collection.

For example, some of the data collected reg-
ularly from specially selected samples of banks
include a weekly balance sheet report from large
commercial banks, commercial and industrial
loans by industry, a maturity distribution of
large certificates of deposit, nondeposit sources
of funds, ownership of demand deposits, Fed-
eral funds transactions, the volume of consumer

loans to individuals for houschold, family, or
other personal expenditures, auto instalment
loans by dealers, bankers acceptances, time and
savings deposit rates, debits to demand deposits,
interest rates on loans to business, changes in
bank lending practices, and foreign branch
assets and liabilities. All of these data are used
for the compilation of the many tables published
cach month in the Federal Reserve BULLETIN,
These data are of critical importance to the
Federal Reserve System in carrying out its stat-
utory responsibilities for the formulation and
implementation of monetary policy, and they
are also important to an extensive array of
outside users, including other  Government
agencics, banks and other businesses, research
organizations, and individual academicians and
other scholars. I might add that, as far as |
know, the data we release exceed that published
by any other central bank in the world.

Additional data arc collected for regulatory
and supervisory purposes, and the Federal Re-
serve Banks collect information and data from
banks in their districts often for research use,
such as for studies of regional economic and
financial trends.

Data also are collected for published statisti-
cal releases from nonbank sources-—such as
information from finance companics on the vol-
ume of various types of loans outstanding and
new loans made, and information from clectric
utilities and industrial plants on electric power
for use in the industrial production index calcu-
lations.

This data collection program is based in large
measure on the voluntary provision of informa-
tion, not only by member banks but also in
many cases by nonmember banks and other
financial and nonfinancial businesses. [nsofar as
possible, the Board has attempted to rely on
voluntary reports rather than on statutory au-
thorization because we believe the comprehen-
siveness and accuracy of the data received in
this manner are superior to what can be obtained
by burcaucratic mandate.

A key element in cliciting this cooperation
is the confidential treatment accorded the indi-
vidual bank or firm data submitted to the Board.
This is particularly true in the case of data
collected on the basis of sampling procedures,



which the System uses extensively in order to
minimize the processing costs and the burden
on the respondent. In the case of sampling,
individual respondents are at best reluctant to
participate in data collection surveys when they
know that some ol their competitors are not
being covered, and it seems clear that many
would refuse 1o participate if they felt that there
was risk of disclosure of the data they reported
because disclosure could reveal and compromise
the competitive position of the reporting institu-
tion. Accordingly, the policy ol the Board has
been to treat unpublished statistical information
submitted in confidence as exempt [rom public
disclosure and also to treat as confidential the
identities of the individual banks and other in-
stitutions that participate in sample surveys.
Viewed from the standpoint of over-all public
benefit, there is no doubt that the Board’s
present data collection program pays substantial
dividends. The reliability and scope of the data
assist not only the Board but inany govermmnent
agencies, businesses, and scholars, We believe
itis extremely important that, in scarching for

Statement by Arthur 1. Burns, Chairman,
Board of Governors of the Federal Reserve
System, before the Commitiee on the Budger,
U.S. Senate, March 13, 1975,

I am glad to meet with this commitiee today
to discuss with you the diflicult fiscal and cco-
nomic problems confronting this Nation.

The fiscal decisions that this committee and
the Congress must face are of profound impor-
tance to our Nation’s futurc. A prompt tax
reduction is needed to cushion the recession aow
afflicting our cconomy. But we must keep in
mind that the Federat deficit in prospect for this
and the forthcoming fiscal year is afready huge.
A substantial further increase could put exces-
sive strains on money and capital markets, push
up the rate of inflation later on, and reinforee
other long-run trends that have been adversely
affecting the performance of the American
ceonomy. The ways in which we as a people
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new ways in which these data may be utilized
to serve the public, we do not ose sight of the
great value that already accrues to all Americans
from the present statistical information program.
In any cvent, the Board intends, as it designs
and conducts its statistical operations, to look
for opportunitics to make relevant data available
in a form that would be appropriate to the
consunting public.

The Board™s consumer-related programs, as
[ have outlined here today, are and will remain
a high priority. In addition, I want to entphasize
that, although my discussion has focused on our
Oflice of Saver and Consumer Affairs and our
responsibifities with regard to consumer credit,
our vision is not so narrowly limited and it looks
beyond to the weltfare of consumers generally.
Policies adopted by the Board benefit the con
sumer by striving for stable prices, a sound
financial system. and a high level ol employ-
ment and production.

Thank you, Mr. Chairman; | shall be glad
to answer any questions that you or the other
members of the subcommittee may have. 1

deal with these problems in the months ahead
may well determine whether our country will
feturn o a stable prosperity or continue to drift
in ways that are gradually sapping the strength
of our cconomic systent,

In my testimony today. 1 shall discuss. first,
our immediate ¢cconomic problems; next, sonie
disturbing longer-term trends that require atten-
tion; and finally. the fiscal issues that have
become the awesome  responsibility  of - this
committee under the Congressional Budget Act
of 1974,

The economy is now in the midst of o severe
decling in business activity. Over the past sev-
cral months cmployment and produoction have
decrcased as rapidly as at any time during the
postwar  period.  Unemployment  has  risen
sharply, and the length of the workwecek has
also been substantially reduced.

As so often happens in the course of a reces-
ston, consumer denand for new homes, autos,
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houschold  furnishings, and  other  durable
goods  -items whose purchase can be most cas-
ily postponed-  declined markedly last year.
Morcover, weakness became evident also in
markets for clothing and other nondurable con-
sunmer goods. To avoid a build-up of unsold
inventories, business firms began last fall to cut
back sharply on their production schedules and
on their orders for materials and supplies. Por
a time sales fell so rapidly, however, that a
substantial involuntary accumulation of inven-
tories oceurred.

Business firms are now waorking strenuously
to climinate cxcess  stocks-  through  further
curtailments of output, special promotions, and
price concessions. These efforts are meeting
with some success. Unit sales of new cars have
clearly been bolstered by the price concessions
offered by auto manufacturers. Morcover, total
retail sales, expressed in constant dollars, have
held up well thus Tar this year. There is also
some evidence that the physical volume of total
business mventories is now declining. Any such
decline is bound 1o have a temporary depressing
effect on production and employnient, but it is
an essential precondition for an upturn in busi-
ness activity,

A solid recovery, however, will require a
turnaround in housing and in spending for new
plant and equipment by our Nation’s business
firms. New mortgage toan commitments of thrift
institutions have risen appreciably in recent
months, the inflow of funds to these institutions
is continuing at a rapid rate, and new housing
starts also increased somewhat in January. A
pick-up in homebuilding may therefore be under
way soon. But some businesses are still post-
poning or canceling plans for constructing new
facilities or for installing new machinery and
equipment. Larger business expenditures for
fixed capital arc now nceded to add to the
number of jobs and to expand personal incomes,
thereby  strengthening  consumer  purchasing
power, Larger investment expenditures are also
needed to provide, later on, the modernized
industrial plants and (he additional productive
capacity that are essential to combating infla-
tionary pressures and raising our living stand-
ards.

Monctary policy has responded to the weak-
ening in cconomic activity by promoting casicer

financial conditions. Federal Reserve open mar-
ket operations began to be more accommodative
last summier. As the year progressed. they were
increasingly directed towards a more ample
provision of reserves on the banking system.,
More recently open market policy has been
reinforeed by other monetary instruments. the
discount rate was reduced on four occasions,
and three reductions were made in member bank
reserve requirements,

These policy actions, together with weaker
demands for credit by businesses and con-
sumers, have resulted in a sharp decline of
short-term market interest rates. For example,
the Federal funds rate: that is. the interest rate
banks pay when borrowing reserves from one
another-- has declined from a peak of 13% per
cent registered in July of Jast year to less than
6 per cent now, The interest rate on short-term
commercial paper has declined from over 12 per
cent last July to around 6 per cent. The prime
loan rate charged by banks has declined by
about 4 pereentage points. As a result of these
reductions,  short-term  interest rates in the
United States have recently been lower than in
any other major industrial country.

Long-term interest rates have also declined,
although much less than short-termy rates.
Ienders are still demanding a sizable inflation
premium to supply long-term {unds, and they
are doing so in other countrics as well as in
the United States. Actually, long-term interest
rates in our country are lower than in any major
industrial nation except Switzerland.

The benelicial effects of casier conditions in
financial markets have not been confined to the
behavior of interest rates. Conunercial banks
have repaid their borrowings from the Federal
Reserve and have taken other steps to improve
their ligquidity. Liquidity positions of nonbank
thrift institutions have also improved, and
mortgage credit has become more readily avail-
able. A large volume of long-term securities has
been successfully marketed by business cor-
porations and municipal governments; tensions
and uncertaintics surrounding financial markets
rarlicr last year have diminished: and stock
prices of late have been rising briskly.

Thus. the course of monetary policy since last
summer has fostered conditions  in - financial
markets that are helping to mitigate recessionary
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forces and 1o encourage carly recovery in eco-
nontic activity. However, in view of the contin-
uing scriousness of the problem of inflation, the
Federal Reserve's actions (o expand the supply
of money and credit have been disciplined by
prudence. True, inflationary pressures of late
have shown welcome signs of moderating; {or
example, the over all index of wholesale prices
has declined w cach of the past 3 mounths, But
wage increases are continuing to exceed pro-
ductivity changes by a wide margin, and the
consumer price level is still rising at an annual
rate of aboul 8 per cent. The menace of inflation
is by no means behind us. Let us not lose sight
of the fact that the severe recession in which
we find ourselves is largely a consequence of
neglect in dealing with our persisting inflation.
This 15 one of several longer range problems to
which [ want to direet this committee’s atten
tion.

Inflation has been a concern of this country,
as well as others, throughout most of the period
since World War [lI. However, the upward
march of prices began to accelerate in the mid-
dle 19607s, and it became dangerously rapid in
1973 and 1974. As is characteristic of an infla-
tionary boom, speculative activities Hourished,
particularly in real estate markets, while indus-
trial efliciency languished. During 1973 and
much of 1974, purchasing agents found them-
sclves  scrambling  for materials,  component
parts, and cquipment; order books of business
lirms became overfull; delays in deliveries be-
came longer and more frequent; costs and prices
soared: demands for credit increased rapidly and
outran available supplics.

As a result of these developments, our Na-
tion’s productive capacity sullered a setback.
Consumer purchasing power was croded; the
real value of the wages, savings deposits, pen-
sions, and life insurance policies of the Ameri-
can public diminished. Corporate profits de-
clined- - fact that received little notice because
of accounting techniques that had been designed
for inflation: (ree times. Financial markets un-
derwent exceptional stresses and strains, and
interest rates soared to record levels. In short,
inflation led to this recession as it has done time
and again in the past.

We cannot realistically expect to regain last
ing prosperity until businesses and consumers

see some end to the inflation that has been
damaging our cconomy. Public policy, both
now and in the futare, must not lose sight of
this hard-learned trath.

A major factor responsible for the acceler-
ating inflation of the past 10 years is fiscal Laxity.
The current round of inflation began when the
Federal Government embarked on a highly ex-
pansive fiscal policy o the middle 19607s. Large
tax reductions occurred in 1964 and the first
hall of 1965, and they were immediately fol
lowed by a rapid increase of Federal spending,.
New and substantial tax reductions occurred
again in 1969 and 1971, and they, too, were
followed by massive increases of expenditures.

Deficits have therefore mounted, and they
have persisted through good years and bad. In
the last live complete fiscal years - that is, from
{970 through 1974 the Federal debt held by
the public, including obligations of the Federal
credit agencies, rose from $304 biltion to $412
billion, an increase of 35 per cent. The huge
deficits of recent years added enormously to
aggregate monelary demand for goods and ser
vices, but they added little to our Nation’s
capacity 1o produce. They have thus been di-
rectly responsible for a substantial part of the
inflation problem,

While reductions in tax rates contributed (o
chronic deficits, by lar the Targest source of the
problem came {rom increases of Federal ex-
penditures. It may be uselul to remind ourselves
of what has recently happened to the rate of
Federal spending.

Total Federal expenditures did not reach the
$100 billion level until fiscal 1962, or nearly
200 years after the Tounding of the republic.
By fiscal 1971, only 9 years later, Federal
spending rose another $100 billion and thus
passed the $200 billion mark. This fiscal year,
or only 4 years later, the $300 billion mark will
be passed, and- at the rate we are going - the
$400 billion level may be exceeded in another
2 years, that is, in fiscal 1977, U this trend of
acceleration persists, we will soon be adding
$100 billion or more to the total federal spend-
ing cvery year.

The huge and persistent increases in govern-
mental expenditures. besides being a major
cause of mntensilying inflationary pressures over
the past decade. have also been responsible for
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a weakening of individual enterprise in this
country. ‘This is the second longer-run problem
that our Nation must confront.

Over the past quarter century, governmental
programs have increased markedly the share of
national output going to” persons who are not
productively employed. Transfer payments by
all governmental units—in such forms as public
welfare, soctal security benefits, uncmployment
insurance, and other public assistance —have
risen about twice as fast as total wages and
salarics, so that they now amount to about
one-fifth of the aggregate ol wage and salary
disbursements, Twenty-five years ago, a typical
worker with three dependents gave up only
about | per cent of his gross weekly earnings
in Federal income and social security taxes.
Since then, that fraction has risen steadily, and
it rcached 13 per cent in 1974,

Any large increase in the absorption of private
incomes by Government is bound to raise ques-
tions about cconomic efliciency. In 1929 gov-
ernmental spending at all levels accounted for
less than 11 per cent of the dollar value of our
Nation’s total production. The corresponding
figure rose to 20 per cent in 1940, 30 per cent
in 1960, and 36 per cent in 1974, Higher taxes,
in particular, pose a threat to individual incen-
tives- -all the more so when taxes are levied
on persons who work and produce, and the
funds are then transferred to others who remain
idle. We are, and | hope that we will always
remain, a compassionate people, But if we
continue to seek rapid growth of our national
ceonomy, as 1 believe we still do. we can ill
afford to neglect the fundamental precept that
there must be adequate rewards to stimulate
individual eflort,

Nor can our Nation aflord to ncglect the
deterioration in corporate profits that has taken
place over the past decade or more. This is
another longer-run problem of major impor-
tance. The ratio of profits of nonfinancial cor-
porations to the corporate gross product has
been declining rather steadily for many ycars,
and profits in the aggregate have been far too
low in recent years to supply the financing
needed for vigorous expansion of capital in-
vestment.,

Last year the pre-tax profits of all nonfinancial

corporations from their domestic operations may
appear to have been about 16 per cent higher
than in 1973 and 45 per cent higher than in
1972. However, the dominant factor in this rise
was an cxtraordinary incrcase in o inventory
profits-—an clement of earnings that is illusory.
It stems from the Tact that the accounting prac-
tices of many corporations stilt do not allow for
the fact that inventorics used up in production
must be replaced at higher prices during a period
of inflation. As a consequence, costs of opera-
tions have been understated, and fictitious prof-
its have been created that are being taxed by
the Federal Government.

Once this illusory inventory profit is climi-
nated, we find that the after-tax domestic profits
of nonfinancial corporations did not rise last
year. On the contrary, they declined by 20 per
cent and were smaller than 8 or 10 years car-
lier- when the doltar value of the output of
these corporations was about half what it is now.
Morcover, when allowance is made for the fact
that depreciation schedules for fixed capital are
also based on historical costs-—rather than re-
placement costs—and thus contribute yet an-
other illusory clement to book profits, we find
that the picture of corporate profits is still
darker.

The slump in corporate profits during the past
decade 1s a4 major reason why business capital
investment has been inadequate to maintain the
long-term  growth of productivity in  this
country. This is the fourth longer-range problem
to which I want to call the committee’s atien-
tion.

The trend of productivity improvement is
tending to flatten out. During the past decade,
the average annual increase of productivity in
the private nonfarm cconomy was less than 2
per cent, compared with nearly 3 per cent in
the previous 10 years. Within the past decade,
the rate of improvement in productivity di-
mished also. This development has a significant
and cumulative bearing on the living standards
ol our people, and also on the impact that rising
wage rates have on costs ol production and
prices.

There has been still another ominous conse-
quence  of detertorating  business  profits—
namely, a decline in the financial strength ol
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muany of our Nation’s business firms. This is
the (ifth longer-term trend that requires atten-
tion.

Years ago our Nation’s large business cor-
porations financed much ol their capital invest-
ment from internal sources- - thatis, from profits
and depreciation reserves. For more than a dec-
ade, however, dependence on borrowed funds
has been rising steadily.

This growing rehance on borrowed money
means that the debt owed by business firms has
kept growing relative to their equity position.
Morcover, a large part of the indebtedness has
been in the form of short-term obligations, and
these.  turn, have grown much more rapidly
than holdings of current assets. As o conse-
quence, many large businesses no longer have
the strength or resilienee they onee had in the
face of cconomic and tinancial adversity.

The sixth longer-range problem o which |
wish 1o draw your altention is the foreign ex-
change value of the dollar. Actually the dollar
began weakening many  years before it was
formally devalued in 1971, Before that, our
balance ol payments had been in deficit Tor a
prolonged period, and the dollar holdings of
foreign central banks kept rising steadily. The
devaluation of 1971 and also that of 1973 were
thus a consequence of trends that had been under
way for many ycars.

Since the second devaluation in 1973, the
foreign exchange value of the dollar has Ruc-
tuated fairly widely. Por example, since last
September, the average value of the dollar has
{allen by about 7 per cent i relation (o the
currencies of ten major countries. Such fluctua-
tions make it more diflicult for foreign traders
and nvestors to make rational plans for the
future. We must bear this in mind, and also
the fact that any appreciable further decline in
the external value of the dollar would add to
our domestic mnflation problem.

Let me turn now to the implications for public
policy of our immediate and longer-range eco
nomic diflicultics.

The most urgent need at the present time s
to cushion the recession. Action o reduce per
sonal income taxes and to increase the invest-
ment tax credit is overdue. The House has
already acted. and 1 hope that the Senate will

soon reach its decision-  either along the lines
recommended by the President or as embodicd
in the House bill. If the stimulus to the cconomy
thus provided proves insuflicient, additional
stimulus coukd be provided 2 or 3 months later.

T'he principle underlying the President’s fiscal
program should, however, be kept clearly in
mind. A temporary boost to aggregate demand
is needed to alleviate recessionary forces, but
we must try to accomplish this without adding
to Federal deficits over the longer run.

The Tax Reduction Act of 1975 passed by
the House (H.R. 21066) is consistent with this
principle because it provides {or temporary tax
reductions. However, a variety of increases in
expenditures are meanwhile in the making, and
sentiment is also develaping for larger and per-
manent tax reductions. T have become deeply
concerned, thercfore. about the size of our
prospective deficits, and the threat posed by
these deficits for our money and capital markets
and for our longer-run inflationary trend,

Let us take stock of where we are and what
may happen in the forthcoming liscal year. In
the current fiscal year total Federal outlays will
probably exceed revenues by much more than
the $35 billion estimated in the President’s bud-
get message. This enormous delicit is regretta-
ble, but it reflects farpely the cffects of the
recession on Federal tax receipts and on ex-
penditures for unemployment insurance and re-
lated programs. In any cvent, there is no practi-
cal means of reducing signilicantly the deficit
for fiscal 1975 at this late stage.

For fiscal 1976 the unified budget deticit pro-
jected by the administration just a few weeks
ago totaled $52 billion, but that figure is merely
serving as the base on which increases are being
built. The ofticial adniinistration estimate was
raised sonie days ago to about $54 billion on
account of the release of previously frozen
highway and hospital construction funds and
also because the Congress did not raise the price
ol food stamps. The Prestdent has just requested
almost $2 hillion additional funds for public
service jobs and summer youth employment,
But that is not the end of the matter. If TER.
2166 is cnacted, in licu of the administration’s
tax program, the delicit in fiscal 1976 will rise
another $5 billion or $6 billion, thus bringing
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the total to more than $60 billion. Moreover, if
the great bulk of the rescissions, deferrals, and
other spending curbs specificd in the adminis-
tration’s budget are rejected by the Congress,
the deficit will reach about $75 billion. If oft-
budget outlays and those of Govern-
ment-sponsored enterprises are also added, as
I believe they should be, the figure mounts 1o
more than $90 billion. And if the Congress
provides funding for programs beyond present
estimates or i revenues {all short of present
projections, the Federal deficit to be financed
in the upcoming fiscal year could exceed $100
billion.

I cannot stress too strongly the dangers in-
herent in a deficit of anything like that magni-
tude. Much of the financing of the deficit will
occur at a time when private credit demands
will probably be strengthening.  Enormous
strains may therefore be placed on the money
and capital markets. This means that interest
rates may begin to shoot up, that many private
borrowers may be crowded out of the market,
that savings funds may once more be diverted
from mortgage lenders, and that the stock mar-
ket may turn weak again,

With deficits mounting, the Federal Reserve
will probably be subjected to pressure from all
sides to follow a highly expansive monetary
policy. Every citiven should recognize, how-
ever, that unbridled monetary and credit expan-
sion in citcumstances of this kind could have
disastrous conscequences.  Short-term  interest
rates might be held down for a short time by
permitting the supply of money and credit to
increase apace with soaring credit demands, But
long-term interest rates would soon be likely to
move up rather briskly because lenders and
borrowers alike would realize that a new and

even more virulent round of inflation may soon
follow.

I must advise this committee that the only
responsible course now available to the Federal
Reserve is to pursue a moderate path of mone-
tary expansion. As [ see things, the time re-
maining for getting control of our Nation’s
long-run problems is growing short. Certainly
the people of this country are weary of inflation;
they are confused and disturbed by the huge
budget deficits that are in the making this fiscal
year and next; and they are anxiously awaiting
evidence that their Government can and will
take the necessary steps to restore a stable
prosperity.

I hope, therefore, that this committee will
focus a good deal of its attention on the course
of public policy needed to cope with the serious
longer-run problems facing the Nation as well
as on the actions necded now to encourage carly
recovery of business activity,

Solving these longer-range problems will re-
quire a better measure of discipline in Federal
finances. Actions taken to stimulate the ccon-
omy now must not erode the tax basce, and we
must avoid sctting ofl’ another spiraling risc of
Federal expenditures. Ways wust be found to
curb the ever-increasing share of the national
income absorbed by governmental programs.
Ways mwust be found also to strengthen business
profits and the state of business finances, and
to increase the incentives for expansion of pro-
ductive capacity and for modernization of our
Nation’s industrial plant.

Above all, the Congress needs to keep firmly
in mind that the task now facing our country
is not only to hasten the process of economic
recovery but also to lay the basis for a lasting
prosperity. (3
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Statutes, rcgulations, interpretations, and decisions

RULES REGARDING AVAILABILITY
OF INFORMATION

The Board ol Governors has revised its Rules
Regarding Availability of Information to imple-
ment 1974 Amendments to the Freedom of nfor-
mation Act.

AMENDMENTS TO RULLS
REGARDING AVAILABILITY
OF INFORMATION

I, Ellective February 19, 19750 section 2613
is amended to read as follows:

SECTI0N 261.3  PUBLISHED INFORMATION

B4 ES Ed B Ed

(b) Annual Reports. The Board’s  Annual
Report to Congress pursuant 1o section (0 of the
Federal Reserve Act (12 U.S.C. 247), which is
made public innediately after its submission (o
Congress, contains a full account of the Board’s
operations during the year, an ¢conomic review
of the vear, and fepistative reconumendations to
Congress. As required by law, the Annual Report
includes (1) a complete record of the policy actions
taken by the Board and the Federal Open Market
Committee, showing the voles taken thercon and
the reasons underlying such actions (12 11.S.C.
247a): (2) material pertaining (o the administration
of the Board™s functions under the Bank Holding
Company Act of 1956 (12 U.S.C. 1844); und (3)
material pertaining to bank niergers approved by
the Board under section 18(c) of the Federal De-
posit Insurance Act (12 U.S.C. 1828(¢)).

Pursuant to section {14 of the Truth in Lending
Act (15 U.S.C. 1013) the Bourd reports annually
to the Congress concerning the administration of
its functions under the Act, and includes such
recommendations as it deens necessary or appro-
priate, and its assessment of the extent to which
compliance is being achieved. An annual report
s also submitted pursuant o the Preedom of
Information Act (5 U.S.C. 552) with regard w0
requests for information under that Act.

E :-: 5 Ee

(d) Other published information. As required
by section {a) of the Federal Reserve Act (12
U.S.CL 248(), the Board issues weekly (1) a
statement of the condition of the Federal Reserve
Banks: (2) o statement listing certain applications
received by or on behall of the Board and actions
on such applications by the Board. or on behalf
of the Board pursuant to aathority delegated under
Part 265 of this chapter, as well as other matters
issued. adopted, or promulgated by the Board; and
(3) a statement showing changes in the banking
structare resulting from mergers and the establish-
ment of branches. From time to time, the Board
issues statements (o the press regarding particular
moncetary and credit actions, regulatory actions,
actions with respect 1o certain types of applica
tions, and other matters. In addition, it issues
various publications, the more important ol which
are listed in the monthly Federal Reserve Buone:
TIN. Among such publications is a loosc leaf
compilition of Interpretations of the Board of
Governors of the Federal System.

i
it

(f) Index of Board action. There is available
to the public upon request to the Seeretary of the
Board, at a charge not to exceed the direct cost
of duplication, copies of an index providing iden:
tifying information as to any matter  issued,
adopted or promulgated by the Bourd between July
4, 1967 and Yebruary 19, 1975, Furthermore, the
Board publishes and distributes to the public, at
a cost not to exceed the direct cost of duplication,
a weekly index providing identifying information
as (o any matter issued, adopted or promulgated
by the Board after February 19, 1975.

2. Effective February 19, 1975, section 261 .4
is anended to read as follows:

SECTION 2614 - RECORDS AVAILABLE 10
e Pusric UroN REQUEST
& R B & W

(d) Obtaining access to records. Records of
the Board subject to this section are available for
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inspection and copying during regular business
hours at the oftices of the Board of Governors of
the Federal Reserve System. PFederal Reserve
Building, 20th Street and Constitution Avenue,
N.W.. Washington, D.C. 20551, or, in the case
of records containing information required to be
disclosed under section 12 of the Securitics Ex-
change Act of 1934, as amended (15 U.S.C. 78),
at the oflices of the Federal Deposit Insurance
Corporation or at any lederal Bunk.
Lvery request for access 1o records of the Board,
other than those containing information required
under section 12 of the Securitics Exchange Act,
shall be submitted in writing to the Scecretary of
the Board, shall state the name and address of the
person requesting access o such records, shall

Reserve

clearly indicate whether such request is an initial
request or an appeal from a denial of information
requested pursuant to the Freedom of Information
Act, and shall deseribe such records in a manner
reasonably sufficient to permit their identification
without undue ditficulty. The Sccretary of the
Board (or, in his absence, an Assistant Secretary
designated by the Seceretary) shall determine within
ten working days after receipt of a request for
aceess to records of the Board whether to comply
with such request; and he shall immediately notify
the requesting party of his decision, of the reasons
therefor, and of the right of the requesting party
to appeal to the Board any refusal to make avail-
able the requested records of the Board.

() Appeal of denial of access to records of
the Board. Any person who is denied acceess o
records of the Board, properly requested in accor-
dance with paragraph (d) of this section, may file,
with the Secretary of the Board, within (en days
of notification of such denial, a writlen request
for review ol such denial. The Board or such
mentber or members as the Board may designate,
shall make a determination with respect o any
such appeal within 20 working days of its receipt,
shall immediately notify the appealing party of the
decision on the appeal and the right to seek court
review ol any decision which upholds, in wholce
or in part, the refusal of the Secretary of the Board
to make available the requested records: and such
determination shall not be subject to the procedure
prescribed in § 265.3 of this chapter with respect
to review of actions taken pursuant to authority
delegated by the Board.

(I Extension of time requirements in unusual
circumstances. In unusual circumstances as pro-
vided in 5 U.S.C. § 552(a)(6)(b), the time Himita-
tions imposed upon the Sccretary of the Board or

the Board in paragraphs (d) and (¢) of this section
may be extended by written notice Lo the request-
ing party for a period of tine not to exceed a total
ol ten working days.

(2) Fee schedule. A person requesting access
to or copics of particular records shall pay the costs
of scarching for and copying such records at the
rate of $10 per hour for scarching and 10 cents
per standard page Tor copying. With respect to
information obtainable only by processing through
a computer or other information systems program,
a person requesting such information shall pay a
fee not to exceed the direet and reasonable cost
of retrieval and production ol the information
requested. Detailed schedules of such charges are
available upon request from the Secretary of the
Board. Documents may be furnished  without
charge or at a reduced charge where the Sccretary
ol the Board or such person as he may designale
determines that waiver or reduction of the fee is
in the public interest because furnishing the infor
mation can be considered as primarily benefiting
the general public or where total charges e less
than $2.

3. Liffective February 19, 1975, section 201.6
is amended o read as follows:

SECTION 261.6—EXEMPTIONS FROM
DISCLOSURE

(1) is exempted from disclosure by statute or
is specifically authorized under criteria established
by an cxecutive order to be kept secret in the
interest of national defense or foreign policy and
is in fact classified pursuant to such executive
order;

(4) is contained in investigatory files compiled
for law enforcement purposes (but only (o the
extent provided in the Freedony of Information Act
(5 U.S.C.§ 5352(b)(7). including  information
relating to proceedings for (i) the issuance ol
cease-and-desist order, or order of suspension or
removal, under the Financial Institutions Supervi-
sory Act of 1906; (ii) the tennination of member:
ship of & State bank in the Federal Reserve System
pursuant to section 9 of the Federal Reserve Act
(12 U.5.C. 327); (iii) the suspension of a bank
from use of the credit facilities of the Federal



Reserve System pursuant (o section -+ of the Fed
eral Reserve Act (12 UL.S.C0 3010 and (iv) the
granting or revocation ol any approval, pernnis-
sion, or authority, cxcept to the extent provided
in this
of this chapler concerning bank holding company

dart and except as provided in Part 202

and bank merger applications:

MISCELLANEOUS INTERPRETATION
FOREIGN OPERATIONS SUBSIDIARIES

In a previous interpretation, the Board deter
mined that a State member bank would not violate
the *stock-purchase prohibition™ of section 51306
of the Revised Statutes (12 U.S.C 24 € 7) by
purchasing and holding the shares ol a corporation
which performs “at locations at which the bunk
is authorized to engage in business. functions that
the bank is empowered 1o perform directly ™!
(1968 Feprrar Reserve BerrrniNn 681, 12 CER
8§ 250.1410). 'The Board of Governors has been
asked by a State member bank whether, under that
interpretation. the bank may establish such a so-
called “"operations subsidiary ™ outside the Gnited
States.

In the above mterpretation the Board viewed the
creation of o wholly owned subsidiary which en-
gaged in activities that the bank itself could per
form dircctly as an alternative organizational ar-
rangement that would be permissible for member
banks unless “tits use would he inconsistent with
other Pederal law . cither stututory or judicial™.

In the Board’s judgment. the use by o member
bank of operations subsidiaries outside the United
States watld be clearty inconsistent with the stat
utory scheme of the Federal Reserve Act govern-
ing the foreign investments and operations of
member banks. 1Uis clear that Congress has given
member banks the authority o conduct operations
and make investments outside the United States
only through gradually adopting a series of specitic
statutory amendments to the Federal Reserve Act,
cach of which has been carelully drawn 1o give
the Board approval, supervisory, and repulatory
authority over those operations and investments.,

'Natonal banking associations e prohibited by section
S136 of the Revised Statutes hrom purchiasing and holding
shares o any  corporation except those corpotations whaose
shares we specitically made eligible by statute. This prohibition
is made applicable to State member banks by section 9 ¢ 20
ol the Federab Reserve Act o2 TE SO0 818,
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As part of the original Federal Reserve Act,
national banks were, with the Board™s permission,
given the power to establish foreign branches.? In
1916, Congress amended the Federal Reserve Act
to permit national banks to invest in international
or forcign  banking  corporations  known  as
“Agreement” Corporations, hecause such cor
porations were required to enter into an agreenient
or understanding with the Board 10 restrict their
operations. Subject fo such limitations or restric
tions as the Board may preseribe, such Agreement
Corporations may principally engage in interna
tional or foreign buanking, or banking in a depen-
deney or insular possession of the United States,
cither directly or through the agency. ownership
or control of local institutions in foreign countries,
or in such dependencies or insular possessions of
the United States. In 1919 the enactment of section
25¢a) of the Federal Reserve Act (the tEdge Act™)
permitted national banks to invest in Federally
chartered international or foreign banking  cor
porationrs  (so-called  Edge Corporations) which
nuy engage ininternational or foreign banking or
other international or foreign financial operations,
or in banking or other financial operations in a
dependency or msular possession of the United
States, cither direetly or through the ownership or
control of local institutions in forcign countries,
or in such dependencies or insutar possessions.
Ldge Corporations may only purchase and hold
stock in certain Toreign subsidiaries with the con
sent of the Board. And in 1966, Congress amended
section 25 ol the Vederul Reserve Act to allow
national banks to invest directly in the shares of
aforeign bank. In the Bourd™s judgment, the above
statutory scheme of the Federal Reserve Act evi
dences a clear Congressional intent that member
banks may only purchase and hold stock in sub.
sidiaries located outside the United States through
the prescribed statutory provisions ol sections 25
and 25(a) of the Federal Reserve Act. I is through
these statutorily prescribed forms of organization
that member banks must conduct their operations
outside the United States.

Under section 9 of the Federal Reserve Act, State meniber
Dinks. subject, of course. (o any tecessary approsad Leom then
State banking authority. may establish toreipn branches on the
satne terms and subject to the same limitations amd restrictions
as are applicable o the establishiment of branches by national
banks (12 ULS.C0 32 1) State member banks miay also purchise
and hold stiares o stock in Fdpe or Aptecment Corporations
and Toreizn banks becanse national banks, asresult ot specitic
stitutory exceeptions to the stock purchase prohibitions ol
section 5136, can purchase and hold stock in these Corpora.
tions ot hanks.
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To summmarize, the Board has concluded that
a member bank may only organize and operate
“operations  subsidiaries™  at in the
United States. Investments by member banks in
forcign subsidiaries must be made cither with the
Board’s permission under section 25 of the Federal
Reserve Act or, with the Boards consent, through
an Hdge Corporation subsidiary  under  section
25¢a) of the Federal Reserve Act or through an
Agreement Corporation subsidiary under section
25 of the Federal Reserve Act. In addition, it
should be noted that bank holding companics may

locations

acquire the shares of certain foreign subsidiaries
with the Board’s approval under section 4(¢)(13)
of the Bank Holding Company Act. These statu-
tory sections taken together already give mermber
banks a great deal of organizational flexibility in
conducting their operations abroad.

FEDERAIL. OPEN MARKET
COMMITTEE

RULES REGARDING AVAILABILITY
OF INFORMATION

The Federal Open Market Conmnittee  has
amended its Rules Regarding Availability of In
formation to implement the 1974 Amendments to

the Freedom of Information Act.

L. Effective February 19, 1975, section 271.4
is amended (o read as Tollows:

SECTION 271.4-—- RECORDS AVAILABLE TO
THE Pusric oN REQUEST

(¢) Obtaining access to records.  Any person
requesting aceess to records of the Committee shall
submit such request in writing 1o the Secretary of
the Committee. In any case in which the records
requested, or copies thereof, are available at a
Federal Reserve Bank, the Sceretary of the Com
mittee may so advise the person requesting access
to the records. Every request for aceess to records
of the Commitice shall state the full name and
address of the person requesting them and shall
desceribe such records in a maonner reasonably
sufficient to permit their identification without
undue difliculty. The Secretary of the Committee
shall determine within ten working  days after
receipt of a request for access to records of the
Committee whether to comply with such request;

and he shall immediately notify the requesting
party of his decision, of the reasons therefor, and
ol the right of the requesting party to appeal to
the Committee any refusal to make available the
requested records of the Commitiee.,

(d) Appeal of denial of access to records of
the Committee.---Any person who is denied
access to records of the Committee, properly re-
quested in accordance with paragraph (¢) of this
section, may file, with the Scerctary of the Com-
mittee, within ten days of notification of such
denial, a written request ol such denial. The
Committee. or such member or members as the
Committee may  designate (pursuant to section
272.4¢¢) of its Rules of Procedure) shall make a
determination with respect to any such appeal
within 20 working days ol its reccipt, and shall
immediately notify the appealing party of the de-
cision on the appeal and of the right 10 seek court
review of any decision which upholds in whole
or in part, the refusal of the Sceeretary of the
Committee  to make  available  the
records.

(¢) Extension of time requirements in unusual
circumstances. In unusual circumstances  as
provided in § U.S.C. § 552 (a)(6)(h), the time
Himitation imposed upon the Scceretary  of the
Committee or the Committee or its designated
representative[s] in paragraphs (¢) and (d) of this
section may he extended by written notice to the
requesting party for a period of time not to exceed
a total of ten working days.

() Fee schedule. - A person requesting aceess
o or copies of particular records shall pay the costs
of searching and copying such records at the rate
of $10 per hour for searching and 10 cents per
standard page Tor copying. With respect to infor-
mation obtainable only by processing through a
computer or other information systems program,
a person requesting such information shall pay a
fee not to exceed the direct and reasonable cost
of retrieval and production of the information
requested. Detailed schedules of such charges are
available upon request from the Sccretary of the
Committee. Documents may be furnished without
charge or at a reduced charge where the Sceeretary
of the Committee or such person as he may desig-
nate determines that waiver or reduction of the
fee is in the public interest because furnishing the
wformation can be considered as primarily bence-
fiting the peneral public, or where total charges
are less than $2.

requested

2. Effective February 19, 1975 section 271.6
is amended to read as follows:
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DISCLOSED

() is exempted from disclosare by statute or
is specifically authorized under eriteria established
by an excoutive order to be kept secret in the
interest of national defense or foreign policy and
is i fact properly classificd  pursuant to such
cxeeulive order,

FEDERAL OPEN MARKIET
COMMITTLE

RULES OFF ORGANIZATION AND
RULES OF PROCEDURE

The Federal Open Market Committee ol the
Federal Reserve System has approved a realign:
nment of stall personnel who supervise System open
market operations under the Comntitiee’™s direction
at the New York Reserve Bank. The following
revisions ol the Committee™s Rules are desipned

1o retlect this stadl personne! realignment.

AMENDMENT TO RULES OF
ORGANIZATION

Fdfective February 190 1975 section 5 ol the
Committee’s Rufes ol Organization is amended to
read as follows:

SEFCoN 5 MaNAGER AND DEPUTIRS

The Connmnittee selects a Manager of the System
Open Murket Account, a Deputy Munager for
Domestic Operations, and a Deputy Manager Tor
Foreign Operations. Al of the Toregoing shall be
satisfactory to the Federal Reserve Bank selected
by the Committee o execute open market transac:
tions for such Account. and all shall serve at the
pleasure of the Committee. The Manager or his
Deputies keep the Conunittee informed on market
conditions and on transactions they have made and
render such reports as the Commitiee may specity.

AMENDMENT TO RULES OF
PROCEDURE

Effective February 19, 10750 section 27203 s
amended to read as follows:
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Seerion 2723 MEETINGS

(d) Attendance at meetings,  Attendance at
Committee meetings is restricted to members and
alternate members of the Committee, the Pres
idents of Federal Reserve Banks who are not al
the time members or alternates. stafl oflicers of
the Committee, the Manager and Deputy Manag,
ers. and such other advisers as the Committee may
invite from time to time.

(¢) Meeting agendas.  The Sceretary, in con
sultation with the Chairman, prepares an agenda
of matters to be discussed at cach meeting and
the Seerctary transimits the agenda to the members
of the Committee within a reasonable time  in
advance of such mecting. In general, the agendas
include approval of minutes of actions and aceep-
tance of memoranda of discussion for previous
nieetings: reports by the Manager or Deputy Man-
agers ot opert market operations sinee the previous
meeting, and ratification by the Committee of such
operidions: reports by Economists on, and Com-
ntittee discussion of, the cconomic and financiul
situation and outlook; Conunittee discussion of
monetary policy and action with respect thereto;
and such other matters as may be considered
HeCessary.

REGULATION RELATING TO OPEN
MARKET OPERATIONS OF FEDERAL
RESERVE BANKS

The Federaf Open Market Cominittee has re-
vised its Regulation Relating 1o Open Market
Operations of Federal Reserve Banks to authorize
Reserve Banks other than the New York Reserve
Bank to purchase certilicates of indebtedness di
rectly from the Treasury under circumstances other
than only when the New York Reserve Bank is
closed.

AMENDMENT TO REGULATION
RELATING TO OPEN MARKET
OPERATIONS OF FEDERAL
RESERVE BANKS

Ettective January 30, 1975, section 2704 of the
Connnittee’s Repulation Relating to Open Market
Operations ol Federal Reserve Banks is revised
to read as follows:
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SECTION 270.4—TRANSACTIONS IN
OBLIGATIONS

(d) In accordance with such limitations, terms,
and conditions as are presceribed by faw and in
authorizations and directives issued by the Com-

BANK HOLDING COMPANY AND

BANK MERGER ORDERS ISSUED BY

ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

FIRsT OGDEN CORPORATION,
NAPERVILLE, 1LLINOIS

Order Denying Formation of Bank Holding Company

First Ogden Corporation, Naperville, Illinois,
has applied for the Board's approval under §
3(a)(1) of the Bank Holding Company Act (12
U.S.C. 1842 (a)( 1)) to become a bank holding
company through acquisition of 100 per cent of
the voting shares (less directors” qualifying shares)
of the Bank of Naperville, Naperville, Hlinois.

Notice of the application, aflording opportunity
for interested persons o submit comments and
views has been given (39 Federal Register 27837).
The time Tor filing comments and views has ex-
pired, and the Board has considered the application
and all comments received in light of the factors
set forth in § 3(¢) of the Act (12 U.S.C. 1842(¢)).

On the basis of the record, the application is
denied' for the reasons set forth in the Board’s
Statement, which will be released at a later date.

By order of the Board of Governors, effective
January 27, 1975,

Vating for this action: Chairman Burns and  Governors
Mitchell, Sheehan, Bucher, Holland, and Coldwell. Absent
and not voting: Governor Wallich,

(Signed) THEODORE K. ALLISON,
[stEaL] Secretary of the Board.

In view of the Board's action with respect to the application
to become a bank holding company. consideration o a cote
cutrent application filed by Applicant to retain three nonbank-
ing subsidiaries becomes moot.

Statement Denying Formation of Bank Holding
Company

First Ogden Corporation, Naperville, Hlinois,
has applied Tor the Board’s approval under §

mittee, the Reserve Bank sclected by the Commit-
tee (or, under special circumstances, such as when
that Bank is closed, any other Federal Reserve
Bank) is authorized and dirccted, for its own
account or the System Open Market Account, to
purchase dircetly from the United States such
amounts of Government securities as may be nec-
essary from time 1o time for the temporary ac-
commaodation of the Treasury Departinent.

THE BOARD OF GOVERNORS

3(a)tl)y of the Bank Holding Company Act (12
U.S.C. 1842(¢a)(1)) of formation of a bank holding
company through acquisition of 100 per cent of
the voting shares (less directors” qualifying shares)
of the suceessor by merger to Bank of Naperville,
Naperville, Hlinois (“*Bank™’). The bank into
which Bank is to be merged has no significance
except as a means fo facilitate the acquisition of
the voting shares ol Bank. Accordingly, the
proposed acquisition of the shares of the successor
organization is treated herein as the proposed ac-
quisition of the shares of Bank.

At the same time, Applicant has applied for the
Board’s approval pursuant to § 4(¢)}8) of the Act
(12 U.S.Co B3B8 and § 225 4(L)(2) of the
Board’s Regulation Y to retain three nonbanking
subsidiuries engaged, respectively, in commercial
finance (First Claren Corporation), Tull payout
leasing of personal property (Firstline [easing
Corporation), and data processing activities (First
Data Services). Such activities have been deter-
mined by the Board in § 225.4a) 1){6)(a) and
(8)(1) ol Regulation Y as permissible for bank
holding companics, subject to Board approval of
individual proposals in accordance with the proce-
dures of § 225.4(b),

Notice of the applications, alfording opportunity
for inferested persons 1o submit comments and
views, has been given in accordance with §§ 3
and 4 of the Act. The time for filing comments
and views has expired, and the Board has consid-
cred the applications and all comments received
in light of the factors set forth in § 3(¢) of the
Act and the considerations specified in § 4(¢)(8)
of the Act.

Applicant was incorporated in 1968 for the
purpose of organizing new banks in the western
suburbs of Chicago and subsequently became en-
gaged in providing a varicty of services, including
management advisory scrvices, for the banks it
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organized as well as for other banks.” As of August
9, 1974, Applicant was providing services (o some
I8 client banks. In most instances, the services
are provided pursuant to a management contract
cutered into by Applicant and the client bank
which provides that the fee paid to Applicant is
based on the total footings of the bank rather than
consideration for services rendered. In addition 1o
owning up to 5 per cent of the voting shares in
five of the client banks, Applicant controls seven
nonhanking subsidiarics. As part of this proposal,
Applicant is seeking to retain three of its subsidi-
ariecs which are engaged in activitics which the
Board has determined to be closely related to
banking.

Bank, onc of Applicant’s client banks, was
chartered by the State in 1957 and is a nonmenber,
Federally-tnsured bank. With deposits of $49 mil-
lion, Bank is the sccond largest of three bunks
in the city of Naperville, u suburb of Chicago,
and competes with many  substantially  larger
banking organizations in the Chicago banking
market where it holds .12 of 1 per cent ol he
total deposits in the market.® On the basis of the
facts of record, it does not appear that consummae
tion of Applicant’s proposal would climinate any
existing competition, forectose the developuoient of
potential competition, nor result in an increase in
the concentration of banking resources. Accord-
ingly, competitive considerations are  consistent
with Applicant’s proposal to acquire Bank.

The finanical condition and managerial  re-
sources of Applicant and of Bank are regarded as
being generally satisfactory and the prospects of
cach appear favorable. In comnection with this
proposal, Applicant proposes to augment Bank’s
capital upon conswnmation of the formation.
These considerations relating to the banking fac-
tors are consistent with approval of the application.
It appears that consummation of the proposal to
acquire Bank would have no immediate effect on
arca banking nceds; however, considerations re -
lating to the convenience and needs of the com-

e services Applicant provides inclade advertising, audil
ing. automalion, assistance (o new amd existing banks on
building and remodeling design, cortespondent bank relation
ships, cost analysis. deposit relationships, banking forms  de-
sipn and wse. securing from insarers bankers blanket bond
insurance on a group basis, tmerbank commmication, land
acquisition  sife focation and analysis tor bank expansion, loan
counselling and participations, long range planning, maunketing
wescarch. personnel training and sekection, portfolio counsel -
ling, public relations. educational programs for ditectors, as
sisting banks (n communicating, with stockholders,  trans -
portation needs  courier services, aud legislative relationships.

AL banking Jdata wie as of June 30, 1974,

muaity to be served are also consistent with ap-
proval of the application.

In the course of the processing of this proposal,
the Bouard has carefully considered the nature and
scope of the services that Applicant presently
provides to its clicnt banks. In connection with
the application to form a bantk holding company,
Applicant originally proposed that it would con-
tinue to provide a wide range of advisory services
to its client baunks. However, while the application
was pending, the Board amended Regulation 'Y
by adding § 225.4(a)(12), which provides the
manner and circumstances under which a bank
holding company may provide management advice
to nonafliliated banks. Since the activities engaged
in by Applicant with respect to its client banks
are clearly not permissible under the amendment
to Regulation Y, Applicant amended its applica-
tion and indicated that the advisory services that
it performs for its client banks would be shilted
to Bank through the establishment of a banking
services division within Bank. ‘Thus, under the
application as presently counstituted, it is proposed
that Bank would provide (o the client banks ser-
vices substantially similar to those now oflered by
Applicant. In other words, Applicant is attempting
to engage indircctly through Bank in activities
which it is precluded from performing directly
under the Bank Holding Company Act and the
Board’s regulation.

In view of the attempt by Applicant to circum-
vent the provisions of the Act and the Board’s
Regulation Y, the Board was particularly inter-
ested in determining whether the advisory services
that were to be transterred to Bank were perinissi-
ble activities for a State bank under Hlinois law.
In this conncection, the Acting Commissioner of
Bunks, in responding 1o a request lor his views
on the application noted: “*In my opinion. some
of the activities, at least in the group of banking
services Lo be rendered, are not within those char-
tered authorities granted 1o a State bank.”™* Ac-
cordingly, in view of the opinion of the Acting
Commissioner, there exists a presumption  that
Bank could not legally perform all the advisory
services for the client banks which are contem-
plated by the application before the Board. Since
the performance of these advisory services is an
integral clement in the proposal of Applicant and
since it appears that some of (he activities are

etier of October 280 1974, addressed 10 the Seceretary of
the Board of Governors from Richard K. Lignoul, Acting
Commissioner ol Banks and “Urust Companies.
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impermissible to Bank under State law, the Board,
in the exercise of its responsibility ander the Bank
Holding Company Act, does not believe it would
be in the public interest to approve a plan that
by its very nature appears to be in violation of
State law.

In light of the above discussion, it is the Board’s
judgment  that consummation  of  the
would not be in the public interest and that the
application should. therefore, be denied.

proposal

Vating for this action: Chairmun Burms and - Governors
Mitchell, Sheehan, Bucher, Holland. and Coldwell. Abseat
and not voting: Governor Wallich., In view ol the Board's
action with respecet to the application to become a bank holding
company, consideration ol @ concurrent applicatton filed by
Applicant to retain three nonbanking subsidiaries  becomes
noot.

Concurring Statement of
Governors Mitchell and Coldwell

While we concur in the Board's action in deny-
ing the application of First Ogden Corporation to
hecome a bank holding company through the ac-
quisition of Bank of Naperville, we wish to elabo-
rite on the believe such action
clearty warranted by the underlying purposes ol
the Bank Holding Company Act.

As noted in the majority’s Statement. Applicant
presently performs management advisory services
for 18 client banks located in Hlinois. Applicant
originally proposed (o continue such activities after
the acquisition of the Bank ol Naperville. How-
ever, during the processing of the proposal, the
Board amended Regulation Y to permit bank
holding companices to provide management con-
sulting advice to nonafliliated banks (12 C.F.R.
§ 225.4(a)(12)). Since many of the services of-
fered by Applicant to its client buanks would not
be permissible under the amended regulation, both
bhecause of the the services and  the
manner in which they are performed, Applicant
amended its proposal and indicated that the per-
formance of the muanagement advisory services
would be transferred to Bank of Naperville. In this
manner, Applicant hopes (o avoid those restric-
tions that the Board has placed on the circum-
stances under which a bank holding company may
directly otfer management advice to nonalliliated
banks.

Inder section 4(a)2) of the Act, a bank holding
company is permitted generally to engage in the
business of munaging or controlling banks or of
furnishing services to or performing services for
its subsidiarics. In interpreting this statutory pro-
vision prior to the 1970 Amendments to the Act,

reasons we is

nature  of

the Board opined that furnishing or providing
services to nonsubsidiary banks was prohibited by
the section, sinee to conclude otherwise ““would
make it possible for a bank holding company . . .
to acquire cflective control of banks  without
acquiring bank stocks and thus to e¢vade the un-
derlying abjectives of section 3 of the Act.” (12
CER. 225.113).

In amending Regulation Y to permit bank hold-
ing companics 10 provide management advice to
nonaftiliated banks, the Board carcefully delineated
the scope of the services and the manner in which
they could be offered so as to avoid the possibility
that a bank holding company would acquire con-
trol of banks to which it provides services (12
CUOR, 22513 1), The circumstances under which
Bank of Naperville would perform the advisory
services to the client banks are substantially at
vartance with the criteria set down by the Board
in § 225 )12y of Regutation Y in that Applicant
holds equity securities in some of the client banks;
vartous oflicers and directors of  Applicant serve
in a similar capacity with the client banks: und
the services are perfornied on a daily or continuous
basis. In order to avoid the strictures placed on
the offering of advisory services to nonafliliated
banks, Applicant proposes to transfer the per-
formance of these advisory services to Bank and
thereafter to continue to do indirectly what it is
prohibited from doing directly under the Act and
the Board’s Regulation. 'To approve Applicant’s
proposal o become a bank holding  company
would countenance Applicant’s cfforts to circum-
vent the underlying purposes of the Act and the
provisions ol the Board’s Regulation. In our judg-
ment, such action would not be in the public
inferest and, accordingly, the application should
be denied.

Lebruary 24, 1975

Co1.oONIAL Bancorp, Inc.,
WATERBURY, CONNECTICUT

Order Approving Acquisition of Bank

Colonial Bancorp, Inc.. Waterbury, Connecti-
cut, a bunk holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval under § 3¢G)(3) ol the
Act (12 U.S.C0 1842¢a)(3)) to acquire all of the
voling shares of Second New Haven Bank, New
Haven, Connectivut.

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



of the Act. The time Tor filing comments and views
has cexpired, and the Board has considered the
application and all comments received in light of
the factors set torth in § 3(¢) of the Act (12 UL.S.C.
1842(c)).

Applicant controls one bank, 'The Colonial Bank
and Trust Company, with deposits ol $332.4 mil-
lion, representing 4.8 per cent of the total deposits
in commercial bapks in the State, and s the
seventh fargest commiercial banking organization
in Connecticut. Bank 1s the tenth largest commer
cial banking organization in the State and holds
deposits of $202.3 million, representing 2.9 per
cent of the deposits in commercial banks in the
State." Acquisition of Bank would increase Appli-
cant’s deposits 10 $53H7 million (about 8 per cent
of the deposits in the State) and would result in
it becoming the fourth fargest conmnercial banking
organization in Connecticut. In view of the struc-
ture of banking in Connecticut, the Board does
not regard the increase in concentration that would
result from this proposal as a factor warramting
denial.

Bank is the second largest banking organization
in the New Haven market (approximated by the
New Haven RMA) by virtue of its control of 20.8
per cent of the commercial bank deposits in the
ntarket. Applicant’s subsidiary bank also operates
offices in the New Haven market and, as a result
of the consummation of this proposal, Applicant
would control approximately 2:4.2 per cent of the
deposits in the market. However, the State’s three
largest banking organizations (CB'1 Corporation,
Northeast Bancorp. Inc., and Hartford National
Corporation) have oftices in the market and to-
gether they account for about 281 per cent of the
total commercial bank deposits in the market. The
Board views this proposal, therefore, as an appro-
priate means whereby Applicant would c¢nhance
its ability 1o compele more eftectively with these
largest organizations operating in the market.

As noted above, Applicant is presceutly repre-
sented in the New Haven market; however, Ap-
plicant’s subsidiary bank, which is headquartered
in Waterbury, competes primarily in the Water
bury market, In the New Haven market. Appli-
cant’s subsidiary operates a total of five oflices.
all of which are located on the [ringe of the market
and do not appear to exert a siguificant competitive
influcnce on the cconomic hub of the market, the
city of New Haven. Since both Applicant and
Bank operate in the same market, some amoutt

'State banking dati are as of June 30, 1974,
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of existing competition would be climinated as a
result of this proposal. However, on balance, the
Board believes that the effects on existing compe-
tition would not be stgailicant.

In assessing the ciflects of the proposal on po-
tental competition, the Board notes that Connec-
ticut’s banking law contains a home oflice protec-
tion provision which generally prohibits branching
into towns where the home oflice of another bank
is located. ApplicanUs subsidiary is prohibited
from branching into New Haven and Bank s
precluded  from  branching  into Waterbury.
“Open” towns exist in both the New Haven and
Waterbury nmiarkets into which Applicant or Bank
could branch and there are a lintited number of
smaller banks available for acquisition; however,
neither branching nor a smaller acquisition would
cnable Applicant or Baonk to compete cilectively
in the principal city of the other’s market, More-
over, Bank’s history ol cxpuansion and growth
indicates that, absent affilation with Applicant,
Bank is unlikely to expand into the Waterbury
market. Although Applicant’s de novo entry into
the City of New Haven is possible, in view of
the apparent difliculties of obtaining a national
charter or of Applicant afliliating with @ newly
chartered State bank. such centry by Applicant
appears remote. Accordingly, on the basis of the
facts of record, the Board concludes that consum-
mation of the proposed transaction would not have
a significantly adverse eflect an potential competi-
tion.

The financial condition and  managerial re
sources of Applicant and Bank appear to be gen-
erally satisfactory and consistent with approval of
the application. As a result of the acquisition,
Bank will decrease or climinate service charges
on demand deposit accounts, increase interest rates
on time and savings deposits, lower interest rates
on retail instalment loans and improve the avail-
ability of mortgage financing in the New Haven
arca. In the New Haven market, Bank will be able
to offer expanded services to Connecticut’s largest
banking custoners and penerally be able to com-
pete more effectively with larger banking organi-
rations operating in that market. Therefore, con-
siderations relating to convenience and needs lend
weight toward approval and outweigh any slight
anticompetitive etfects on existing competition that
may result from the proposed  transaction. Ac-
cordingly, it is the Board’s judgment that con-
summation of the proposed transaction would be
in the public interest and that the application
should be approved.
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On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the effective date of
this Order or (b) later than three months after the
cffective date of this Order, unless such period
is cxtended for good cause by the Board, or by
the Federal Reserve Bank of Boston pursuant (o
delegated authority.

By order of the Board of Governors, effective
February L1, 1975.

Voting for this action: Chairman Burns and  Governors

Mitchell, Shechan, and Bucher. Voting against this action:
Governors Holland, Wallich, and Coldwell.

(Signed) THEODORE 1i. AILLISON,

[sEAL] Secretary of the Board.

Dissenting Statement of
Governors Hollund, Wallich, and Coldwell

We would deny the application of Colonial
Bancorp to acguire Sccond New Haven Bank
because of adverse etfects the proposal would have
on the concentration of banking resources in the
New Haven market as well as on existing and
future competition in that market. In our view,
these adverse cffects are not outweighed by other
considerations refiected in the record and, accord-
ingly. the application should be denied.

Although The Colonial Bank and Trust, Appli-
cant’s sole banking subsidiary, is headquartered
in Waterbury and operates primarily in the Water-
bury banking market, it also has five offices in
the New Haven market and holds about $30 mil-
lion, or 3.4 per cent, of the total deposits in the
New Haven market, making it the scventh largest
banking organization in that market. Second New
Haven Bank is the second largest banking organi-
zation in the New Haven market with approxi-
mately 21 per cent of the market’s deposits. In
view of the already high level of deposit coneen-
tration in the market (the four largest banking
organizations hold 75 per cent of the deposits),
we are concerned about the further increase in
level of concentration that would result from this
proposal.

[n addition to the adverse effects on concentra-
tion, the proposal will result in the climination of
existing competition between Applicant’s subsidi-
ary and Sccond New Haven. Colonial has one
office in the market only one mile from an oflice
of Sccond New Haven; its other four offices in
the market are anywhere from four to fifteen miles
from oflices of Second New Haven. Accordingly,
we conclude that the proposal will eliminate sig-

nificant existing competition between Colonial and
Second New Haven.

Furthermore, the proposal will foreclose signif-
icant future competition that would be expected
to develop between the two banking organizations
in the New Haven market. Applicant has alrcady
exhibited its ability to participate in the New
Haven market by establishing five branch oflices
and, given its signilicant size and resources, we
believe that Applicant would expand further into
those cities in the market that arc open to branch-
ing. Also, Sccond New Haven, as evidenced by
its present size and position in the New Haven
banking market is a significant competitive force
as demonstrated by its ability and willingness to
expand and grow. This proposal would eliminate
Second New Haven as an independent banking
alternative. Therctore, denial of this application
would preserve the possibility that  Applicant
would choose some less anticompetitive means to
cxpand its interests in the market, while at the
same time preserving Sccond New Haven as a
viable competitive alternative.

The majority has concluded that the anticompe-
titive effects of the proposal are outweighed by
benefits that would accrue to the public. We dis-
agree with that concluston. Sceveral of the largest
banking organizations in the State are already
represented in the New Haven market, and the
combination of Applicant and Sccond New Haven,
cach of which has operated as an cffective inde-
pendent competitior in the past, cannot be ex-
pected, in our judgment, to result in any substan-
tial benefits to the public.

For the tforegoing reasons, we would deny the
application.

TeNnNesstEt VALLEY BaNCOrp, INC.,
NASHVILLE, TENNESSEE

Order Denying Acquisition of Bank

Tennessee Valley Bancorp, inc., Nashville,
Tennessee, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire all
of the voting shares of Valley Fidelity Bank and
Trust Company, Knoxville, Tennessee (““Bank’’).

Notice of the application, affording opportu-
nity for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time lor filing comments and views
has expired, and the Board has considered the
application and all comments received in light of



the factors sct forth in § 3(¢) of the Act (12 U.S.C.
1842(c)).

Applicant, the fourth largest commercial bank-
ing organization in ‘Tennessee, controls 12 banks
with aggregate deposits of about $909 atitlion,
representing approximately 7.9 per cent of total
deposits held by commercial banks in the State.!
Acquisition of Bank (deposits of about $94.5 mil-
lion) would increase Applicant’s share of con-
mercial bank deposits in the State by approxi-
matcly .8 of one per cent, and Applicant would
become the State’s third Targest banking organi-
zation,

Bank, the third largest of 14 banks in the
Knoxville arca banking market.? controls approxi-
mately 8.9 per cent ol the totad deposits in com-
mercial banks in this market. Applicant is not
presently represented in the Knoxville banking
market, and its closest subsidiary s located 67
miles northeast of Bank in a separate banking
market. It appears from the record that no signifi-
cant existing competition would be celiminated as
a result of this proposal. On the other hand. the
proposal would result in the foreclosure of de novo
entry. Due to population and deposits per banking
office ratios higher than that for the State as a
wholc. the Knoxville arca banking market appears
to be relatively attractive for de novo entry. Ap-
plicant has previously used de novo entry as a
means of entering the Chattanooga and Mcemiphis
banking markets. Thus, Applicant may be re-
garded as a possible de novo entrant into the
Knoxville market. Accordingly, based on  the
foregoing and other facts of record, the Board
concludes that constmation of the proposed ac-
quisition would have slight adverse effects on
potential competition.

The present proposal is not an exchange of stock
but contemplates an immediate cash outlay in
excess of $9 mitlion. n this connectioa, the Bourd
notes that the capital of Applicant’s lead bank has
not grown at a rate comparable with its assets
growth, and its present capital position is lower
than what the Board regards as desirable. In these
circumstances, it would be preferable for Appli-
cant to usc i1s resources o augment the capital
position of its lead bank rather than for expansion
of Applicant’s banking interests at this time. Ac-
cordingly, based on the foregoing. the Board con-
cludes that considerations relating to the financial
aspects of Applicant’s proposal weigh against ap-
proval of the application.

AN baoking data e as of June 30, 1974,
ZThe Knoxville arca banking market is approximated by
Anderson, Blount, and Knox counties.
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With respect to convenience and needs consid-
crations, Applicant proposes to expand the serv-
ices presently offered by Bank to include: equip-
ment leasing, factoring, accounts receivable fin-
ancing, international banking services, and invest-
ment management services. While these consid-
crations relating to the convenience and needs of
community to be served lend some weight toward
approval of the application, they do not outweigh
the adverse tindings with respect to the financial
factors involved in Applicant’s proposal.

Based upon the foregoing and other consid-
crations reflected in the record, the Board con-
cludes that the financial considerations involved
in the proposal present adverse factors bearing on
the financial condition and future prospects of
Applicant and Bank. Such adverse factors are not
outweighed by any procompetitive cffects or by
the benefits which would result in serving the
convenience and needs of the community. Ac-
cordingly. it is the Board's judgment that approval
of the application would not be in the public
interest and that the application should be, and
hereby s, denied.

By order of the Bourd of Governors, effective
February 25, 1975,

Vating for this action: Vice Chairman Mitchell and Gover
nors Sheehan, Bucher, and Wallich. Absent and not voting:
Chairman Buens and Governots Holland and Coldwell.

(Signed) THEODORE E. AT LISON,
fsEar] Secretary of the Board.
ORDER UNDER SECTION 4 OF BANK
HOLDING COMPANY ACT

AMERICAN BANCORPORATION, INC.,
St. Paur, MINNESOTA

Order Approving  Acquisition of  Glasser-American
Mortgage Company

American Bancorporation, Inc., St. Paul, Min-
nesota, a bank holding company within the mean-
ing of the Bank Holding Company Act, has ap-
plicd for the Board’s approval, under section
4(c)8) of the Act and § 225.4(b)(1) of the Board’s
Regulation Y., to acquire all of the voting shares
of  Glasser-American Mortgage Company
(“GAMC™), Englewood Clitls, New Jersey, a
proposed new company that would engage in the
activities of a mortgage banker, including origi-
nating, selling, and servicing mortgage loans for
its own account or for the accounts of others. Such
activities have been determined by the Board to
be closely related o banking (12 CFR 225.4¢a)(1)
and (3)).
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Notice of the application, atfording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 'ederal Register 39912). The time
for ftiling comments and views has expired, and
the Board has considered the application and all
comments received in the light of the public inter-
est factors set forth in scction 4(¢)(R) of the Act
(12 U.S.C. 1843(c)(8)).

Applicant, the fourth largest banking organi-
zation in Minnesota, controls live banks with ag-
gregate deposits of $325 million, representing 2.6
per cent of the total deposits in commercial banks
in the State.' Applicant also cogages in such
nonbanking activitics as personal property leasing,
commiercial finance, and insurance activities.

GAMC will operate out of an oflice in Eng-
lewood Cliffs, New Jersey, and will primarily
serve the metropolitan New York market.? Com-
peting in that market are 115 commercial banking
organizations, at least 50 thrilt institutions, and
over 70 other firms which engage in the origination
of mortgages. It would appear that no significant
existing or future competition would be eliminated
upon approval of the application, Morcover, entry
by Applicant on a de nove basis into this ficeld
should produce benefits to the public by adding
an additional competitor that offers this specialized
service.

ln its consideration of this application, the
Board has examined a covenant not (o compete
contained in an employment agreement between
GAMC and its proposed chiel executive. The
Board finds that the provisions of this covenant
are reasonable in scope, duration, and geographic
arca and are consistent with the public interest.

There is no evidence in the record indicating
that consummation of the proposed transaction
would result in any undue concentration of re-
sources, unfair competition, conllicts of interests,
unsound banking practices, or other adverse ef-
fects on the public interest.

Based upon the foregoing and other consid-
crations reflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under
section 4(¢)(8) is favorable. Accordingly, the ap-

YA banking data are as ol December 31, 1973, and retlect
bank holding company formations and acquisitions approved
through November 30, 1974,

FI'he metropolitan New York market includes New Yaork
City, all of Nassau, Putnanm, Rockland and Westchester Coun
ties and westiern Sutlolk County in New York: northern Bergen
County and castern Hudson County in New Jersey, and part
of Faitficld County in Connecticut,

plication is hereby approved. This determination
is subject to the conditions set forth in section
225.4(¢) of Regulation Y and to the Board's au-
thority to require such moditication or termination
of the activities of a holding company or any of
its subsidiaries as the Board ftinds necessary (o
assure compliance with the provisions and pur-
poses of the Act and the Board’s regulations and
orders issued thereunder, or to prevent evasion
thereof.

The transaction shall be made not later than
three months alter the ettective date of this Order,
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of
Minncapolis, pursuant to delegated aathority.

By order of the Board of Governors, cffective
February 12, 1975.

Voting for this action: Governor Sheehan, Bucher, Holland,
and Coldwell. Voting against this action: Vice Chairman
Mitchell. Absent and not voting: Chairman Burns and Gover-
nor Wallich.

(Signed) Tueoporek E. ALLISON,

[seAr] Secretary of the Board.

Dissenting Statement
of Viee Chairman Mitchell

I would deny the application of American Ban-
corporation (o engage de novo through a subsidi-
ary, Glasser-American, in mortgage banking ac-
tivities. Unlike the majority, 1 believe that con-
sumniation of the proposed transaction would not
produce meaningful benefits to the public by add-
ing an additional competitor in the metropolitan
New York mortgage banking market. Further-
more, 1 do not believe a holding company of
Applicant’s size can expand into a market nearty
1,000 miles distant from its honte oftice without
encountering  serious  problems of  control  and
supervision. Ventures of this type may be justitied
from the corporate interest, but this potential risk
to the Applicani’s public obligation is not justitied.

For these reasons, I do not regard the proposal
as being in the public interest, and would deny
the application,

ORDER UNDER SECTIONS 3 AND 4
OF BANK HOLDING COMPANY ACT

Stuarco On. Company, Inc.,
DENVER, COLORADO
Order Denying Acquisition of Bank and Engaging in
Insurance Agency Activities

Stuarco Oil Company, tnc., Denver, Colorado,
a bank holding company within the meaning of



the Bank Holding Company Act,! has applied for
the Board's approval under § 3(a)(3) of the Act
(12 U.S.C. 1842(a)3)) to acquire 80 per cent or
more of the voting shares of Atanieda National
Bank (*'Bank™), Lakcewood, Colorado.

At the same time, Applicant has applied for the
Board’s approval under § 4(c)(®) of the Act (12
U.S.CI843e)8)) and § 225.4(b)2) of 1the
Board’s Regulution Y, to engage de novo in certain
insurance agency activities in connection with its
proposed acquisition of Bank. Such activities have
been determined by the Board to be closely related
10 banking (12 CEFR 225.4(a)(9)).

Notice of the receipt of the applications, attord-
ing opportunity for interested persons to submit
comments and views, has been given in accor-
dance with §§ 3 and 4 of the Act (39 Federal
Register 37830). ‘The time for filing comments and
views has expired, and all comments and views
received have been considered by the Board in
light of the factors set forth in § 3(¢) of the Act
(12 U.S.C.1842(¢)y and § 4(e)B) of the Act (12
U.S.C. 1843(¢)).

Applicant, presently a one -bank holding com-
pany. controls Unton Bank and Yrust, Denver,
Colorado, the fifteenth largest of 70 banks in the
Denver banking market.? with deposits of $38.8
million,* representing approximately 1 per cent of
the total deposits in conercial banks in the
market. The acquisition of Bank would result in
Applicant’s becoming the ninth fargest of 1t
multi-bank holding companics in the State and the
tenth fargest banking organization in the Denver
banking market. with Applicant controfling less
than 1 per cent of the total commescial bank
deposits in the State and about 1.5 per cent of
the total deposits in commercial banks in the
market.

Bank (deposits of $20.3 million) is the twenty-
fourth largest of 70 commercial banks in the
Denver banking  market and  controls  approxi-
matcly 0.5 per cent of the total deposits in com-
mercial banks in the market. Since both Bank and
Applicant’s present subsidiary bank operate in the
Denver banking market, consummation of this
proposal would climinate some existing competi-
tion between these institutions. However, there is
cevidence in the record showing that the competi-

PApplicam was Tormerly engaged inoil and gas exploration
activities, but has ceased all such activities and disposed of
all assets related thereto,

2The Denver banking market is the relevant snarket tor this
application and is approsimated by Denver. Adams, Arapahoc,
and Jetlerson Counties, and o portion of Boulder County which
includes the City of Broomficld,

SAIL banking data are as of December 31, 1973,
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tion between these banks is minimal in view of
the relatively small market shares of both banks
and the presence of some 65 competing banks
located within the arcas served by the two banks,
Furthermore, on balance, the Board is of the view
that this proposal could have a positive effect on
competition by creating an additional multi-bank
holding company 1o compete in the Denver bank-
ing market. Accordingly, the Board concludes that
competitive  considerations  end  sonie weight
toward approval of the application.

Under the Bank Holding Company  Act, the
Board is required to consider the financial and
managerial resources and future prospects of the
holding company and its subsidiary banks. In the
exercise of that responsibility, the Board finds that
considerations refating to the financial resources
of Applicant warrant denial of the application. The
Board has previously stated that less restrictive
debt-cequity standards cun appropriately be applied
to prospective one-bank holding companies il the
adverse cffects associated with leverage are out.
weighed by public benefits deriving from the faci
litation of the otherwise diflicult task of transfer.
ring ownership of small rural banks. However, the
Board also has previously stated its view that the
financial structure of a multi-bank holding coni-
pany should meet higher standards of financial
soundness than are applicd to one-bank holding
companies.*
finds that Applicant, in this proposed transition
from a one-bank holding company to a multi-bank
holding company, should not be permitted to incur
the proposed amount of debt to acquire a second
bank. Applicant proposes to borrow an additional
$2.2 million to finance the purchase of Bank, with
the result that Applicant would have an outstand-
ing long-term debt of $5.2 million. Applicant’s
carnings would be heavily dependent upon the
carnings of its subsidiary banks, and Applicant is
proposing to service this long-term debt over an
I year period primarily through dividends from
its subsidiary banks. Applicant’s proposal for re-
tirement of the debt is contingent upon the banks’
maintaining an average dividend payout ratio of
52 per cent throughout the 1l-yeur period. In the
Board’s view, the projected carnings of Applicant
would not provide Applicant with the necessary
financial flexibility to mecet its annual debt servic-
ing requirements as well as any unexpected prob-
lem that might arise at the subsidiary banks. This
factor strongly suggests that the financial require-

In applying this policy, the Board

18ee the Board's Order ol January 15, 1974, denying the
application of BHCo, Inc.. Hardin, Montana, to become a bank
holding company (60 Bug o 124y,
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ments of Applicant’s proposal could place an
undue strain on the financial conditions ol the
subsidiary banks and thereby impair their ability
to remain viable banking organizations in meeting
the banking needs of the community which they
serve. Such considerations relating to the financial
condition and prospects of Applicant, in addition
to other facts of record, fend substantial weight
toward denial of the application and outweigh any
procompetitive etfects that might vesult from ap-
proval of the application.

Applicant states that afliliation with Applicant
would cnable Bank to draw upon the resources
and expertise of Applicant and its present subsidi-
ary bank, and to increase the services and the
volume of loans which Bank offers to its custom-
ers. However, since the Board has found that
consummation of this proposal could place an
undue strain upon Applicant’s financial resources,
the Board believes that it is doubtful that any
appreciable benetits to the public would result from
this proposal. Accordingly, considerations relating
to the convenience and needs of the community
to be served lend no weight toward approval of
the application.

On the basis of all the fucts of record, and in
light of the factors set forth in § 3(¢) of the Act,
it is the Board's judgment that the proposed ac-
quisition would result in Applicant’s financial re-
sources being inadequate to service its debt while
maintaining its subsidiary banks’ capital accounts

at a desirable level and that such condition could
impair the ability of the banks to meet the needs
ol the community which they serve. Accordingly,
the Board concludes that consummation of this
proposal would not be in the public interest and
that the application to acquire Bank should be
denied.

Incident to this proposal, Applicant has also
applicd pursuant to § 4(¢)(8) of the Act to engage
de novo in the activities of an insurance agent or
broker with respect to insurance for the holding
company and its subsidiarices, and also with respect
to credit life and credit accident and health insur-
ance directly related to extensions of credit by
Alameda National Bank. Approval of this proposal
would permit Applicant to offer Bank’s customers
the convenience of obtaining banking and insur-
ance  services in conjunction with cach other.
However, in view ol the Board’s finding that the
application to acquire Bank must be denied, the
Board’s consideration of the application to conduct
insurance agency activitics on the premises of
Bank hereby becomes moot.

By order of the Board of Governors, effective
February 24, 1975,

Voting for this action: Vice Chairman Mirchell and Gover-
nors Sheehan, Bucher, Holland, and Coldwell. Absent and not
voting: Chairman Burns and Governor Wallich.

(Signed) Ti:onore E. ALLISON,

[sEAL] Secretary of the Board.

ORDERS NOT PRINTED IN THIS ISSUE

ORDERS APPROVED BY THE BOARD OF GOVERNORS

During Febraary 1975, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upoun request to
Publications Services, Division of Administrative Services. Board of Governors of the Federal Reserve

System, Washington, 1D.C. 20551.

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

Applicant

Alabama Bancorporation,
Birmingham, Alabama
Ameribanc, Inc.,

St. Joseph, Missouri
Associated Bank Corpora-
tion, lowa City, lowa

Lake, lowa

Bank(s)

The Bank of Arab,
Arab, Alabama

Bank of Higginsville,
Higginsville, Missouri

Community State Bank
of Clear Lake, Clear

Bourd action Federal
(effective Register
date) citation

2/21/75 40 F.R. 9004
3/4/75

2/18/75 40 F.R. 8256
2/26/75

2/26/75 40 IF.R. 11034
3/10/75
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Board uaction Federal
(effective Register
Applicant Bank(s) date) citation
First United Bancor- University Bank, 2/5/75 40 IF.R. 6722
poration, Inc., Fort Fort Worth, Texas 2/13/75
Worth, Texas
National City Corporation, Third National Bank 2028/75 40 F.R. 11035
Cleveland, Ohio of Sandusky, Sandusky. 3/10/75
Ohio
Topeka Bank Shares. Inc., Topeka State Bank 2126775 40 LR, 11036
Topeka, Kansas and Trust Company, 3/10/75
Topeka, Kansas
United Michigan Corpora- Gaylord State Bank, 2724775 40 F.R. 9007
tion, Flint, Michigan Gaylord, Michigan 3/4/75
Wyoming Bancorporation, Bunk ol Wyoming, 2/18/75 40 KR, 8257
Cheyenne, Wyoming Hanna, Wyoming 2/26/75

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

Board action Federal
Nounbanking company (effective Register
Applicant {or activity) date) citation
D. H. Baldwin Company, Computer Congenerics 2/12/75 40 F.R. 8122
Cincinnati, Ohio Corporation of Colorado 2/25/75
Denver, Colorado
Fidelity American Columbia Insruance 2/26/75 40 F.R. 11647
Bankshares, Inc., Ageney, Inc., 3/12/75
Lynchburg, Virginia L.ynchburg, Virginia
First City Bancorporation lirst City Life 2021775 40 F.R. 9005
of Texas. Inc., Insurance Company, 3/4/75
Houston, ‘I'exas Houston, ‘T'exas

ORDERS APPROVED BY THE SECRETARY OF THE BOARD

During February 1975, applications were approved by the Sceretary of the Board under delegated
authority as listed below. The orders have been published in the Federal Register, and copies of the
orders are available upon request o Publications Scrvices, Division of Administrative Services, Board
of Governors of the Federal Reserve System, Washington, D.C. 20551,
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ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Board action Federal

(effective Register
Applicant Bunk(s) date) citation
Greene Bancorporation, First State Bank, 2/27/75 40 F.R. 11035
Greene, lowa Gireene, lowa 3/10/75
Woodbine Bancorp, Inc., The First National Bank 2/10/75 40 F.R. 7008
Woodbine, lowa of Woodbine, Woodbine, lowa 2/18/75

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

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

Mercantile Bancorporation Inc.,  State Bank of Willow Springs, 2/3/75 40 IF.R. 6389

St. lLouis, Missouri Willow Springs, Missouri 2/41/75
Victoria Bankshares, Inc., The Jackson County State 2/3/75 40 F.R. 6390
Victoria, Texas Bank, Edna, Texas 211/75

ORDERS APPROVED BY FEDERAIL RESERVE BANKS

During February, 1975, applications were approved by the Federal Reserve Banks under delegated
authority as listed below. The orders have been published in the Federal Register, and copies of the
orders are available upon request to the Reserve Bank.

ORDER UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATION FOR ACQUISITION OF BANK

Federal
Reserve Effective Register
Applicant Bank(s) Bank date citation
Sun Banks of Florida, Peoples Bank of Broward Atlanta 2/13/75 40 F.R. 8124
Inc.. Orlando, Florida County, Tamarac, Florida 2/25/75

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

Federal

Nonbanking company  Reserve  Effective Register

Applicant Bank(s) (or activity) Buank datre citation
Edwardsville The Edwardsville  Sale of credit Kansas City 2/11/75 40 F.R. 8123

Bank-Shares, State Bank, Inc., life and credit 2/25/75

Inc., Edwards- Edwardsville, accident and
ville, Kansas Kansas health insurance
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CHANGE IN
DISCOUNT RATE

The Board of Governars of the Federal Reserve
System approved actions by the directors of the
Federal Reserve Banks of Boston, New York.
Philadelphia, Cleveland, Richmond, Atlanta, Chi-
cago, Minneapolis, Kansas City, and San Fran-
cisco, reducing the discount rate of those Banks
from 6% to 6% per cent, etfective March 10, 1975,
Subsequently, the Board approved similar actions
by the dircctors of the Federal Reserve Banks of
St. Louis and Dallas, effective March 14, at which
time the rate was 0% per cent at all Reserve Banks.

The action was taken in view of the weakness
in cconomic activity and the recent evidence of
moderation in the rate of inflation, and also to
bring the discount rate into better alignment with
other short-term interest rates.

The discount rate is the imterest rate charged
member commercial banks for borrowing from
their district Federal Reserve Banks.

PROPOSED LEGISLATION
TO REGULATE
FOREIGN BANKING

The Board of Governors on March 4, 1975, re-
submitted to the Congress its proposed legislation
to regulate foreign banking in the United States.
The legislation, which was tirst introduced in the
Congress late last year, is desipgned to standardize
the status ol foreign banks in the United States
by placing them under the same basic rules and
procedures that must be observed by domestic
banks.

REVISED
OTC STOCK LIST

The Board of Governors  announced  several
changes, ceffective February 24, 1975, o its “TList
of OTC Margin Stocks’ that was issued in revised
form on July 29, 1974, The revised list is available
from Publications Scrvices, Division of Adminis -
trative Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551.

CHANGI: IN BOARD STALF

I'he Board of Governors announced the following
change in its official stafl, effective March 17,
1975:

Robert S0 Plotkin from  Associate  Program
Dircctor for Bank Holding Company  Analysis,
Oflice of Managing Director for Operations, to
Assistant Director, Office of Saver and Consumer
Aftairs.

INTRODUCTION TO
FL.LOW OF FUNDS ACCOUNTS

A revised description of flow ol funds accounts
is now available. This publication consists of the
53-page introductory text on purposes, nature, and
structure of flow of funds accounts that was pub
lished with annual tables in 1968 and again in
1970, This version of the text has been updated
in termys of charts and definitions with the Scep
tember 1974 revision of the accounts. It does not
mclude the tables themselves, which are available
as annual data on request without charge, nor does
it include the detailed description of  derivation
methods.

The price of the revised publication is $.50 a
copy; in quantitics of 10 or more sent 1o one
address, $.40 cach. Copies may be obtained from
Publications Services, Division ol Administrative
Scrvices, Board of Governors of the Federal Re-
serve System, Washington, D.C. 20551.

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE
FEDERAIL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the period
February 16, 1975, through March 15, 1975:
Florida '

Pensacola ... ... ... First Navy Bank
New York

Binghamton .. Chemical Bank of Binghamton
Tennessee

Memphis ..o Commerce Union Bank

of Memphis
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Released for publication March 14

Industrial production declined an estimated 3.0 per
cent further in February, bringing the total index
to 110.3 per cent of the 1967 average 12,2 per
cent below the September 1974 level, Cuthacks
in output continued to he widespread among con
sumer goods, business cquipment,  construction
products. and industrial materials.

At an annual rate of 4.6 million units, auto
assemblies were down 4 per cent from January
and 30 per cent below a year carlier. Unit sales
exceeded production in poth February and fan-
uary, and stocks of new autos were reduced con-
siderably. Auto assemblies are currently scheduled
to increase in March. Production of other durable
and nondurable consumer goods also continued to
decline in February. Business equipment output
was reduced 2% per cent Turther and was almost
10 per cent below the high reached last autumn.

Production of industrial materials declined fur-
ther, as output was again curtailed in consumer
durable parts, equipment parts, other durable ma-
terials, and textiles, paper, and chiemicals. Pro-
18
per cent since fast awtwmn., ‘This is twice as much

duction cuts in these industries have totaled

as the reduction in output of products, suggesting
a substantial liquidation of materials inventorics.

INDUSTRIAL PRODUC TION

Seasanally iljusted, ratie scalo, 1967=100

| 140 MATFRIALS
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. \ 1120 . i
1 \ ’ :
r \._.\/N i P . .o PRODUCTS,
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, Se
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Total ... 00 117.7 113.7
Products, wtal .o 11K.5 187
Final products . [NE ] 115.0
Consunmier goads 123.2 120.1
Durable poods 0 o0 110.5 [RERTN*
Nondwable poods o0 oo 128.1 125.6
Business equipment 127.2 1225
Intermediate products 12001 11K
Construction products I8N 1172
Materials oo 1161 110

sasonally adjusied

00
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Per cent |

* dOT v b . . . ale
Changes from 1 Per cent changes, annual rale

197744

Month Year !

HPLY 1 ago : |
Feh. | Q2 'y Qi
110.3 ! 3.0 1.5 | 1.9 .3 12.8
1130 2.3 7. 2.6 0 9.1
112.5 22 6.7 3.0 2.0 69
117.9 1.8 Koy 2.5 0 1.1
101.0 i 0.1 . 4.7 4.5 367
1244 1.0 16| > 2.2 1.5
(19 2.5 6.2 2 4.0 D
11s.1 2.8 10.8 1.2 L7 16,3
o ! | 14.7 2.1 1.7 R
106.2 LR 7.2 3 0 19,4

rPreliminary. CEstimated.
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Industrial production

Business activity

Construction

Labor force, employment, and unemployment
Consumer prices

Wholesale prices
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Flow of funds

INTERNATIONAL STATISTICS:

U.S. balance of payments
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U.S. gold transactions

International capital transactions of the United States
Open market rates

Central bank rates

Foreign exchange rates
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TABLES PUBLISHED PERIODICALLY:
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Member bank reserves, Federal Reserve Bank credit,
and related items
Loans sold outright by commercial banks
Sales, revenue, profits, and dividends of large manufac-
turing corporations
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Listimated
¢ Corrected
P Preliminary
r Revised
rp Revised preliminary
1, 11,
I, IV Quauters
n.c.c. Not elsewhere classitied
AR, Annual rate
S.AL Monthly (or quarterly) ligures adjusted for

seasonal variation

GENERAL INFORMATION

Minus signs are used 1o indicate (1) a decrense, (2)
a negative tigare, or () an outflow.

A heavy vertical rule s used in the following in
stances: (1) to the right (to the left) of a total when
the components shown to the right tleft) of it add to
that total (totals separated by ordinary rules include
more components than those shown), (2) to the right
(1o the left) of items that are not part of a balance sheet,
(3 10 the left of memorandui itemns.

SULS. Govtl securities™ may  include  guaranteed
isstes of ULS, Govte agencies (the flow of funds figures

N.S.A.  Monthly (or quarterly) figures not adjusted
for scasonal variation

1PC Individuals. partnerships, and corporations

SMSA Standard metropolitan statistical arca

A Assets )

I. [iabilities

S Sources of funds

U Uses of Tunds

¥ Amounts insignificant in terms of the par

ticular unit (e.g.. less than 500,000
when the unit s millions)

(h) Zero, (2) no figure to be expected, or
(3 tigure delayed

alsoinclude not tully guaranteed issues) as well as
direct obligations ol the Treasury. “State and  local
covl.”t alsoincludes municipalities, special districts,
and other political subdivisions.

In some of the tables details do not add to totals be
cause of rounding.

The footnotes labeled Nore (which always appear
last) provide (1) the source or sources of data that do
not originate in the System; (2) notice when figures
are estimates; and (3) information on other charac
teristics ot the data.

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY, WITH LATEST BULLETIN REFERENCE

Quurterhy Issie Page
Sales, revenue. profits, and divi
dends ot kupe  manulacturing
corporations ..o L0 Al 1ags AR

Senmmnnally

RBanking oflices:

Analysis of changes w number leb. 1975 A RD
On, and not on, Pederal Reserve
Par List. number .. L Feh, 1975 A Bl
Annually

Bank holding compinics:
Banking oftices and deposits of

group banks, Dec 3L 19728 June 1971 ARD A RS
July 1974 530

Banking and monetiny statistics:
1973 o M 197 AVO AT
July 197 A KD A RD
1974 .0 Feb s A¥E A KS
Mar., 197 ATYOAND

Statistical Releases

Annually Contintied Iysne Page

Banhs and branches, nuamber,

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule o release dates tor indisidual releases

by class and State .. oo Ap. (W74 A KR A NY
Flow of tunds.
Assets and habilities:
W62 73 . O 19T A9 A SWOR
Flows:
1968 43 Oct. 1974 A-58 0 AN
Lncome and eapenses:
Federal Reserve Banks .00 L. Feh. 1975 A RO AR
Insured conmmercial banks . .. June (974 ARBE AKS
Member hanks:
Calendin yewr o0 June 197:4 Agl AW
Tncome ratios June 1974 AU A Y
Operating ratios Sept 1974 ARULA RS
Stk ket credw o0 o0 Teho 1978 A KO A KY
Iy Page
......... e e Dev, 1074 A RA



Al BANK RESERVES AND RELATED ITEMS

e MARCH 1975

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

(In millions of dollars)

Factors supplying reserve funds
Reserve Bank credit outstanding
- - T - Treas-
Period or date LS. Govt, securities ! Special ury
— = N Drawing cur-
Gold "
. h Rights rency
Held Other stock eopt e b
under Loans Float F.R. Total § ¢ certificate “f"t'l
Rought repur- assets 4 account stand-
Toral out- chase ng
right 2 agree-
ment
Averages of daily ligures
2,510 8 83 2,612 2,956
2,219 5 170 2,404 3,239
23,708 381 652 24,744 4,322
20,345 142 1,117 21,6006 4,629
27.248 27,170 78 94 1,665 29,060 5,396
1969—Dec...ovveviiii, 57,500 57,295 205 1,086 3,215 2,204 64,100 6,841
1970—Dee 61,688 61,310 78 | 3,570 [,032 66,708 7,145
1971—Dec, 69,158 68,868 290 107 3,905 982 74,255 7,611
1972~ Dec....... 71,094 70,790 304 1,049 3,479 1,138 76,851 8,293
1973—Dec.. ... 79,701 78,833 868 1,298 3,414 1,079 85,642 8,668
1974—1eh.. 80,801 80,551 250 1,186 2,300 ! 1,117 45,493 11,5 8,747
Mar.. 80,686 80, 184 502 1,352 t,816 960 84,943 11,5 8,767
81,567 80,873 694 1,714 2,295 1,160 86,907 11,567 400 8,807
83,434 82,037 1,397 2,580 2,025 1,093 89,405 11,567 400 8,838
82,812 81,859 953 3,000 2,114 1,106 89,254 11,567 400 8,877
84,313 83,496 817 3,308 2,267 1,343 91,554 11,567 400 8,905
84,493 84,221 272 3,351 1,983 1,258 91,367 11,567 400 8,951
84,384 ]4,049 335 3,287 2,239 1,349 91,617 11,567 400 8,992
83,735 83,303 432 1,793 2,083 2,084 90,971 11,567 400 9,041
84,052 843,395 657 1,285 2,409 3,171 91,302 11,507 400 9,113
86,679 85.202 1,477 703 2,734 3.129 93,967 11,630 400 9,179
86,030 85,369 670 390 2,456 3,391 93,002 11,647 400 9,235
84,744 83,843 901 147 1,918 3,419 91,007 11,626 400 9,284
Week ending—
1974—Dec. 4............. 85,559 83,967 1,592 1,070 2,768 3,113 93,186 11,567 400 9,168
11, 85,445 84,925 520 648 2,545 3,053 92,238 11,603 400 9,163
85,842 85,157 ORS 818 2,569 3,047 92.859 11,652 400 9,178
88,242 85,761 2,481 662 2,285 3,141 95,124 11,652 400 9,194
1975—Jan. 87.903 85,746 2,157 561 3,261 3.205 95,962 ,652 400 9,221
86,317 85,587 730 3 3,439 3,201 94,058 11,652 400 9,216
85,520 85,381 139 609 2,600 3,300 92,672 11,652 400 9,235
86,105 85,191 914 594 2,101 3,443 92,757 11,652 400 9,239
80,341 85,448 893 142 1,978 3,490 92,742 | 11,635 400 9,246
Yeb. 5............. 85,613 84,909 614 98 2,128 3,839 92,509 11,634 400 9,267
| LN ES 690 90 1,987 3,680 90,30t | 11,628 400 9,271
83,357 898 228 2,031 3,396 90,670 11,624 400 9,276
84,148 1,228 180 2,304 2,933 91,5706 11,621 400 9,303
End of month
197—Dec.. ..ol 85,714 84,760 954 299 2,001 3,195 92,208 11,652 400 9,253
1975- Jana,ooovinieinnn e 86,134 RS,076 1,058 103 1,406 3,518 92 187 11,6158 400 9,305
Feba?, ooiin v s 86,416 84152 2,264 77 1,256 3,005 91,747 11,621 400 9334
Wednesday
1974—Dec. 81,447 824 315 2,927 2,947 89,068 11.567 400 9,141
84,878 . 1,309 1,159 3,077 3,047 94,204 11,652 400 9,170
85,679 2,288 1,384 3,117 3,248 96,433 11,652 400 9,184
85,985 3,273 426 2,403 3,154 96,164 11,652 400 9,208
1975—Jan. 84,760 Y54 299 2,001 3,198 92,208 11,652 400 9,253
82,726 |,......... 126 3,108 3,460 90,074 11,652 400 ’ 9,215
85,048 12 2,893 2,865 3,493 95,097 1,652 400 9,237
85,325 3,081 2,444 2,537 1,928 90, 198 11,652 400 9,242
85,141 1,164 159 2,638 3,594 93,579 11,635 400 9,264
Yeb, S, .. .00 83,909 83,909 [.......... 89 5,302 4,605 94,032 11,629 400 9,270
12.. 86,154 83,741 2,413 117 2,387 3,580 93,180 11,625 400 9,275
190, 83,976 83976 |00 ... 1,125 2,302 2,984 91,023 1,62l 400 . 9,281
2067 86,880 84,121 2,765 R34 2,381 2,740 93,720 11,621 400 l 9,334

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

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

3 Beginning with 1960 reflects s minor change in concept; sec Feb,
1961 BULLETIN, p. 164,

4 Beginning Apr. 16, 1969, “Other IR, assets” and “Other F.R.
liabilities and capital’” are shown separately; torimerly, they were netted
together and reported as “Other ¥.R. accounts.”

SIncludes industrial loans and acceptances until Aug. 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances

on Wed. and end-of-month dates, see table on KR, Banks on p. A-12,
See also note 3

6 Includes certain deposits of domestic nonmember banks and foreign-
owned banking institutions held with member banks and redeposited in
full with F.R. Banks in connection with voluntary participation by non-
member institutions in the Federal Reserve System’s program of credit
restraint.

As of Dec. 12, 1974, the amount of voluntary nonmember and foreign
ageney and branch deposits at F.R. Banks that are associated with margi-
nal reserves are no longer reported. However, deposits voluntarily held
by agencies and branches of foreign banks operating in the United States
as reserves and Furo-doltar liabilities are reported,

Notes continued on opposite page.
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Ab

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

(In millions of dollars)

Cur-
reney
in
eir-
cula-
tion

7,609
10,985
28,452
27,806
33,019

53,591
577013
612060
66,060
71,646

70,411
71,081
72,176
72,876
73,749
74,556
74.700
75,008
75.654
77,029
78,951

77,780
70,979

77,952
78,496
787926
79308

79,655
78,922
78,101
77,434
76,0666

76,456
77,052
77,298
76,993

79,743

76,343
76,840

78,349
79,009
79,293
79,842

79,743
78,710
77,946
77,136
76,638

76,860
77,493
77,408
77,078

Treas-
ury
cush

hold-
ings

185

250
212

KPX]
207
192
183

185
235
240
201
261

249
236
230
212

\
I

LFactors absorbing reserve funds

Deposits, other

than member bank

Treus-
ury

2,606
1,850
1,352

LOL8
3.005
2,634
1,492
1,960
31489

3,113

3,540
2,884

1,568

(0
2,209
2,671

3,003

741
1,366
1,857
3,442

77
1,308
3,040
3187

TesCrves,
with F.R. Banks

for- \
eign Otherd,6
739
1,531
1,247
920 353
250 495
146 458
145 735
290 728
272 631
406 717
293 682
K10 699
28 702
220 699
441 61
i 296 | 773
| 26 Rl
) 450 766
! 294 869
70 770
1587 K74
336 8R4
M7 711
153 1,024
320 893
407 821
345 752
RAR] 86
324 986
446 901
279 28
272 798
142 448
270 634
304 612
060 703
418 1,275
391 T48
409 901
41l 841
358 924
2606 816
450 775
418 1,275
81 766
950 731
230 900
334 708
277 732
250 683
RN 700
351

271 l

Other
B.R.
ac-
countst

|

\

Other
I.R.
lin-
bilitics
and
capital4

3749
3,260

3,204
3,358

With
F.R.
Banks

11,473
12,812
16,027
17.391
16,688

23,071
23,928
25,653
24,830
28,352

28,574
28,450
29,469
29,861
29,672
30.514
30,264
30,156
29 V85
29,898
9,767

29,713
28,342

29,861
29,038
M.6lS
29.855

30,218
29,981
29,652
30,482
29.035

29,543
28,573
28,341
27,963

25,843

28,830
28,530

25.473
0,089
A, 562
30,040

25,443
27,470
31,022
36,484
30,049

32,175
31,336
27,346
30,247

Member bank
reserves

Clur-
rency
and
coin?

4,960
5,340
51676
6,095
6,635

6,601
6,450
6,402
6.600
6,668
0,824
6,765
6,020
ORIt
6,939
7,174

7,719
7,007

7.100

6,820
6.671

7,370

7,431
6,946

7,100
7,258
7,147
0.990

T.370
7,331
8,555
7,783
7,605

7,431
7.456
6,820
0,071

Totats

19,283

28,0431
29,208
3,329
31,353
35,068

35,242
34,966
35,929
36,519
36,390
37,338
37,029
37,076
36,790
36,837
36,941

37.492
35,409

36,961
36,293
36,762
36,845

37,588
37,312
38,207
18,265
17.240

16,974
36,0249
35,161
34,634

33,218

16,270
35,476

32,573
8347
kL]
37.030

33,213
34,801
40,477
44,267
37.654

39.0606
NLT92
34.216
36,918

Period or date

Averages of daily figures

F N 1939 -Dyec.

. 1941--Dec,
L1945 —Dee,
L 1950—Dec.
1960—Dee.

1969 Dece,
LE9T70--Dyec.
197 -—Dee,
L1972 Dec.
1973 Dec.

Euad of month

............... 1974 1yec.

............... 1975 -l
..................... Feb,
4

|
I e
............ 1975 Jun, |
P o8

7 Part allowed as reserves Dee, 1, 1959- Nov, 23, 1960; all allowed
thercafter, Bc_g;innin,u, Jun. 1963, figures are estimated except tor weekly
averages. Beginning Sept. 12, 1968, amount is hasedd on closc-ot-business

figures tor reserve period 2 weeks previous to report date,

8 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which 1°.R, Banks are allowed to waive penaltics
for a transition period in connection with bank aduptation to Regulation J

F'or other notes see apposite page.

as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
inctuded are (beginning with first statement week of quarter): Q1, $279
miilion; Q2, $172 million; Q3, $112 million; Q4, $84 niillion. Beginping
1974, QI, %67 million, Q2 $58 million. Transition period ended atter
second guarter, 1974,
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BANK RESERVES AND RELATED ITEMS n MARCH 1975

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

l All member banks
[ —
Period Reserves Borrowings
I . _— - —_—— .
‘Total Re- l Lxcess! | Total Sea-
held! quired | sonal
1939- e, 11,473 6,462 5,001 3
1941—Dee. o000 12,812 | 91422 | 35300 | 5
1945~ Deconvann 16,027 14,536 1,491 334
1950- Dec..... 17,391 16,3604 1,027 ‘ 142
1960— Decosvvnanne.. 19,283 118,527 756 L A
. . 22,719 | 22,267 452 | 454 |...... .
25,200 | 24,915 45 238 |
‘ 27,221 | 26,766 455 765
28,031 | 27,774 257 1,086
1970— Dec. . | 29,265 | 2&,993 272 321
1971—-Dec...ovus. o 3,329 ] AL t64 ) 165 107
1972--Dcca oo 31,353 L334 | 210 |10
1973— Deco.oonann | 35,008 34,806 ° 262 1,298
1974— 35.242 | 15,053 ‘ 189 | 1,186
34,9606 | 34,790 176 1 1,352
35,929 | 35,771 158 1,714
36,510 [ 16,328 l 194 2,550 102
36,390 | 16.259 131 3,000 l 120
37.338 | 27,161 177 3,308 144
37.029 ] 36,4851 178 | 3,351 los
37,076 | 306,885 191 3,287 139
36.796 | 36,708 vl 1,793 17
36,837 | 36079 258 1,288 67
36,931 36,602 139 703 a2
1975-- Jan 37,492 37,556 nd 390 | 13
38540y ol 147 1
Week ending- | ’
1974- - Feb, 35,351 124 YUK I8
35,054 | 204 | 1,153 15
15,274 14 1,376 20
KRN | 206 1,251 | 16
36.920 | 36,692 l 228 3,080 | 174
Lo Ao ui0 | 30,821 113 3,041 160
L A7, 186 | 36,947 200 3,437 167
37,006 | 36.920 146 | 3513 161
37,230 1 36,918 3214 3,906 152
30,737 | 36,028 10v 3,084 132
a7,086 | 37.004 K2 2,921 (34
36,940 | 30,872 74 3,531 141
Qct. 37.532 | 37.077 450 3,218 | 143 I
16,600 1 36,656 85 2,248 132
37,415 | 37 088 327 ) 1,744 121
36,456 1 36,018 - 159 1,422 108
360519 | 36,576 243 | Lo 105
Nov., O, 26,055 | 36,672 323 1,125 -
kW 16.479 | 36,138 (44 L,0u7 70
. 36512 ] 36,785 27 1,367 6d
27, 0000 30,7¢9 | 36,459 310 I,479 63
Dec. 36,901 | 36,078 288 0 1.070 5t
36,2093 | 36.452 159 0448 RA]
36,702 | 36,545 217 I8 al
36.845 | 10,410 429 0662 29 I
1975- Jan, 37,588 ) 37,011 577 501 24
37,02 | 47,175 137 RINI I8
8,207 8,249 <42 [ 12
3,268 | agio79 ! 156 594 12
37,240 | 37,060 ! 174 142 u»’
1eh, 36,974 | 36,579 195 K i
36,009 35,970 1 59 90 1o .
sl 34,058 203 228 12
34,634 | 34 457 177 180 L
| .

Large banks2

_ All other banks

New York City City of Chicago Other
Excess | Borrow-| Excess | Borrow- | Txcess | Borrow«} Excess | Borrow-

I ings ings inps ings
2,611 54() LLI88 L oo.... 671 3
989 295 1,303 1 804 4
48 14 418 \ 96| t,011 46
125 8 232 50 663 29
29 4] 8 100 20 623 40
4t 15 23 67 228 310 92
18 40 8| 13 50 105 267 8O
100 230 15 85 92 270 250 180
56 259 18 27 6 | 479 177 321
34 25 7 4 42 | 264 189 28
25 35 1 8 --35 22 174 42
—20 301 13 55 42 429 | —160 264
- 23 74 43 28 24 | 761 133 435
51 87 ‘ 1Y 15 51 635 141 . 346
oo 113+ —6l 65 43 68Y 107 485
19 114 o 41 —58 987 70 572
.20 772 29 20 4 939 131 844
-26 1 1,303 l i sl 26 | 799 89 847
45 | 1,457 19 70 21 84w 125 933
55 | 1,404 6 23 78 8O0 152 | 1,004
123 | 1662 20 17 -77 792 115 816
49 502 1% 16 36 | 569 122 6806
K 257 w 1 90 560 138 448
132 B0 5 1 39 123 163 282
ERTD) 1506 16 16 Yyl 87 162 131
R i 15 21 10 7 29 17 74
123 ‘ ........ [ P 34 404 132 504
144 92 23 56 34 SRS 140 420
17 257 63 | - 42 71 189 408
70 (... 17 13 24 780 110 458
-7 ‘ 1,420 [ 24 54 644 172 | 1,001
20 1,431 8 24 39 716 124 870
32| 1,447 -2 23 120 961 113" 1,006
105 | 1,457 " 3 21 —9R 951 108 | 1,104
—06 | 1,7 40 19 170 ] 1,125 176 {1,033
127 | 1,507 —35 20 119 766 127 731
150 { 1,517 15 16 90 740 1 127 048
80| 1,782 | 12 10 - 93 871 75 R68
67 \ 1,756 9 17 \ 222 5921 isH 913
26| 1,248 --20 10 127 330 118 654
41 219 27 135 99 784 160 606
-101 148 12 2 122 509 76 663
109 | 96 9 11 42 730 101 801
54 o8 32 105 | 425 132 632
15 IR% - 29 30 40 . 480 145 399
16 465 & 29 - 87 95 122 378
o 243 27 87 814 127 422
141 226 4l do | aso |1 394
=173 71 36 26 -50 281 1 100 208
59 o0 23 54 -3y 417 174 287
137 SIS I v | | st 27
-8 | 82 ‘ ol 223 aw | 00 260
58 306 27 26 107 135 168
130 107 | | 89 108 176 15
29 128 1 43 130 {1 136
A P 13 24 1 140 10y
(R R P ‘ 33 w4 12 145 86
- 47 3 20 s 15 | 121 69
- 104 140 29 24l 18 167 70
RE L. \ 44 ss ‘ 71 | 6 l 0
|

1 Beginning with week ending Nov, 15, 1972, includes $450 miillion of
reserve deficiencies on which FLR. Banks are allowed to waive penaltics
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with fiest statement week ot quarter): Ql, $279
million; Q2, $172 million; Q3, 112 million; Q4, $84 million. Beginning
1974, Q1, $67 million, Q2. 558 milhon, Transition period ended after
second guarter, 1974, T'or weeks tor which figures ave preliminary, heures
by class of bank do not add (o the (otal because adjusted data by cluss are
not available,

2 Beginning Nov. 9, 1972, designation of banks as reserve city banks

for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the Bulletin
for July 1972, p. 626. Categories shown here as “Large’ and “All other”
paratlel the previous “Reserve city” and “Country™ categorics, respectively
(hence the series are continuous over time),

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

Horrowings at I'R. Banks: Based on closing figures.

Liffective Apr. 19, 1963, the Board’s Regulation A, which governs lend-
ing by 1.R. Banks, was revised to assist smaller member banks to meet
the seasonal borrowing needs of their communities,




MARCH 1975 :

BASIC RESERVE POSITION, AND FEDER

(In millions of do

MAJOR-RESERVE CITY BANKS
AL FUNDS AND RELATED TRANSACTIONS

llars, except as noled)

A7

! I Relased i it
ASIC FOSCTVE T eebvank 1eder  grarieniel] clated transactions with
Basic reserve position | Interbank ederal tunds ransactions |(J.S‘. GovL. securities dealers
0 . o] ! . ! r
[ I ess- Net Giross (ransactions Net transactions
Reporting banks o ‘ |
amd ) ! Tatal l | Bor-
week ending: - I’X“Lt“ Bor “T:t'l Per cent twoewas|  Pure 1 Sales t ‘t’:')”" '|(n))"\\_ Net
serses! | rowings bank M'”’,]m . 'f' Pur- T '_rlfl"\' . "hf“cs i ‘_'_l net dealers? , I'rom loans
at F.R. | Lederal or ave. chases Silesactionsd | of net selling lealers 4
‘ll'ln'k : l'um{l deficit required ot buying banks dealers
imKs s ICSEIves banks
trins, 1 ,
Total 46 banks ; . l ,
1975 Jan, 13,872 13,756 FR.Of 20142 6,270 5,1241 15,018 1.146 3,042 R 2.508
15,609 15,550 #7.9 21,870 5.u61 5,239 I(y,.l_H)l 722 3,278 568 2,718
15,8907 16 300 A6 21,0602 5,172 4,884 162081 IR A2l 64 2.516
15,213 [5.408 X 7 20,5601 5,350 4 8120 150782 538 2,584 K601 1.724
14,212 13,2100 74,00 19,213 6,021 5,419 1Y 9IS 7().‘i 2,548 919 1,029
tebh. 11,480 14,308 822 .‘,(),‘)i."' 6. 470 5,631 15,321 30, 2 R00 ROV 1,991
16,60 16,211 g, 2270360 S 876 51185 16,98 7220 3,038 L0000 2,618
16,4400 16,623 00,2 23 568 7,128 5,049 17,608 1,179 2,72 912 1,795
13,742 15,800 YR, A 1T 6,422 04 {6,668 HR 20T ]S 2,100
&in New ' ‘
1975 Jan. 4.771 o+ T 5994 vl l'/?i( 4806 ; 1193 270 uryg
5,218 o9, 7 0,482 |BSUR] . tud h AL {.459 201 I, 167
5.63% 72.8 6,401 1041 .04 508000 1. 388, A5 1,037
5,853 FATR) 6,370 773 AR S.O08). L 1. 197 68 KA
4, 0RS 4713 635 6,004 o3y 1,420 4084 1.269 427 H42
I-ch. 5,708 5650 J7.5 0,985 1,277 1,277 AJTORS L [ AR EYA] ol
7,170 L3R 1on, §, TOR83 701 7140 T 1,551 610 94t
6,508 O3 AN 7,097 1,392 [, 6,803 L 1,38l 610 721
ALY 5,880 oK. 0,894 1,069 l_l)(u‘)‘ I Y 1,579 S 038
3 outsiide !
New York Ciry : ] | i
1975  Jan. [ 204 164 W, 056 9,010, 88.0] 14,148 5,092 S,0020 10,202 1,146 | . 550 208 1,582
8.0 .. O 76 10,8200 10,33 101.3] 15,087 4,708 d.046] 11,041 722 1820 274 1,546
15, 2 124) 10,532 10,677 10000 14,603 40300 4RI12] 10,850 AR 254 1la7e
22,0 ... 0 41 u_olnl VL0106 VLT 1AL IRT +,877 40301 L0 14N SaR 1486 aus oY
AL 32 R N, S2K .‘{,5('-1; Ry 13,229 4.70:‘1 RRUDAN 9,230 703 1,279 44?2 787
Ieb, 5.0, ’ 120 I RIS N,080 xﬁ.hl I.i“)h'./l IR ] I B A RN 491, dos. J6i bl
120 ! 19 S| 908K 9,074 gl.r 13254 Se0]  aladd, 9 B0V 7221 2084 391 1694
1o, @ dorolaslo oo rs| ol 150870 VA6 aasT ool el 1 e 322, 1074
L 30 7wl ulval to4.7, 1490 s,us.a( A3 10,836 ull, 130K 36l oo
Sin City of Chicaso I ] 1
975 Jan. ... a,309 173,00 4,200 745 795 R ,AH)Hi W ... 287
B 4013, 2006.4 4,796 802 K03 g o0l . R A 429
I5....... 4,609 YR 4,720 091 o)1 4,031 294
22, ... dao7 171.8 4,284 N79 K1 2400 244
29, 3,397 177.5 4.214! LRIV LR I S, i AN 52
> soodl  rual a5y K40 N0, AN 354
kY X 2,007 lx_l,.ll 4,204 705 HN R 102 T RO EY
200 4742 46T 20109 563y 8! [y _uml ,,,,,,,, 300
16 39 RIUNE] Al,()lh" ‘_‘Lf'| 4, 7K1 KOS K3 S 1549
I()S, 104 5.(:4-\'} 5,707 ot 9,945 4,297 i, JSI, 1 .5(;.l| 208 1,295
83 76 6,326 6,319 76.6 10,291 4,905 3243 L4091 274 1,217
21 S0j 0,501 0,578 70.4 9,940 KR ALH Jz2n 1,439 254 b, I¥S
4 a1l o208l w20 AN R .x,(.\ml 1,160 1,090 495 s95§
40 8 RN BES 5. l()(l' ol.4 Y018 A.871 0169 w27, 492 435
h".” t .ﬂ',(hu.‘ 34,0600 a5 Y, a9 -1,.«4}\" 3,80N. .ol _%! _w)l 61
16 sl Wlsgy) 8877 9.2 w000, 4ol 3 egol 1,780 RUT I I TG
to! Ioaand - 34l 0.7 10,232 4818 deow 1,096 _i.‘._’, 7t
18 WSy Rlosyp o 77.2) 10,1000 4281 30as2 I ,M-t( 310f 808
. i J |
T Based upon reserve bakinees, including all adjusbuents applicable to banks, repurchuase agtecnents  (puichases of securities trom dealers

the reporting period, Prior 1o Sept, 28, 1908, carryover reserve deticiencies,
i any, were deducted. T.xeess reserves tor later perniods are net of all carry-
OVCT FCSCIVes.

2 Prerives] trom averages for individual banks lor entire week
tor cach bank indicates extent to which the bank's weekly ave
chigses and sales are ollvetting.

3 ederal tunds loancd, net tunds supplied to each deader by cleating

Figure
e pu-

subject to resale), or other fending arrangements,

4 tederat funds borrowed, net tunds acquired from cach dealer by
clearing banks, reverse repurchase agrevmernts {(siales ol sceuritics to
dealers subject to repurchase), resule agreements, and borrowings secured
by Govt, or other issucs,

Nore. -Weekly averapes ol daily figures, For deseription of series
and back data, sce Aug. 1904 Hurpntun, pp. 944-74,
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F.R. BANK INTEREST RATES o MARCH 1975

CURRENT RATES

(Per cent per annumy)

T.oans to member banks
Under Sees, 13 and 13al Under See, 10(b)2 [.oans to all others under
_ I - I e o o __ __ fast par. See. 13 4
Federal Reserve | Regulac rate Special rate 3
Nank - - . . - R IR N - — R
Rate on | Liftective I Previous | Rate on | Fitective | Previous | Rate on | Eftective * Previous | Rate on | Eflective | Previous
2128175 date rate 2/28/75 ditte rate 2{2875 l date d rate 2128175 date rate
Boston, .......... (3] TV4 7Y 2/ 7% 814 | 9 9y 10
New Yor o3 e |1k | o 14| 8 9 94, i
Chiladelphis 6% TV 14 2f 734 81 9 A 10
Cleveland ... L. 6% TY% 1Y 2/ 74 8 I v o 10
Richmond. . ... ... 6% TV, 7% 2 734 813 ] Ol i 10
Atlanta, .., oo 0% T 1 7% 2 %, 8Y; 9 K7 Y
Chicago, . ........ 6% 7Y% TV 7% ‘ 8Y) 9 %A ‘ 10
St. Louis. 6% 7Y e T, 8y 9 9k 10
Minneapol (37 74 7% 7% 814 9 at, 10
Kansas Clity 634 7% 7 ! 7% ) 9 aly ! 10
Dallas.... . 6% Tly T4 T4 815 9 i 1
San Frapciseo, ... 6% 7% 7V T 8, 9 W 10
| .
L Discounts of eligible puper and advances secured by such paper or by 3 Applicable to special advances deseribed in Section 200.2(e)(2) of

.S, Govt. obligations or any other obligations eligible for I'R. Bank

purchase,

2 Advances secured to the satisfaction of the LR, Bank. Advances

Regulation A.

4 Advances to individuals, pactnerships, or carporations other than

member banks sceured by direct obligations of, or

obligations fully

secured by mortgages on 1- to 4-tumily residential property are made at guaranteed as to principal and interest by, the US. Govt. or any
the Section 13 rate, agency thereof,
SUMMARY OF EARLIER CHANGES
(Per cent per annum)
Range IR, Range R, Range IR,
I flective (or level) lank L:flective (or levely—- Bank Fftective {or level)- Bank
date All IR, of date of date All FLR. ol
Banks N.Y. N.Y Banks N.Y
In eflect Dee. 31, 1955..... 21, 21, Jl964—.Nov, V-4 4 1971—Nov, 1., 0000, 4345 5
4 4 434
1956—Apr. 2153 2y Dec. 434
233 23 [1965- -Dec, E173
Aug, 2341 3 %
3 3
1967-—Apr. 1973—Jan, 5 5
1957—Aug, I YV 3 Feb, 5 514 514
3 vy Nov, Mar. 514 514
Nov, 3 3y 3 “"\\191'- sl/g—l/s‘/l 2'1/1.
Dec, 3 3 . : ay 5S4 5%
1968— Mar, 5% 6 o
1958-—Jan. 3 6 6
244 Apr. June [AYA ol
Mar, 2ig Au A 6l
214 b July 7 7
214 Dee Aug. 7 7% 7Y
Apr, 13 : A 7%
May 1%
Aug 134 |1969-—Apr, 1974—Apr. -8 8
Sept 2 8 8
2 Dec. 7Y%-8 7%
Oct 2 1970- Nov. % T4
Nov 2 X
1075 -Jan, 7%..7 Y 7%
19539—Mar. K 3 Dec. Va1 TIA
K 3 7% T4
May J 3y Feb, 034 T4 ({37}
June k 31 (7] 64
Sept 319 4 1971 —Jan.
“r (8 ‘i 4 ! " In efleet, Febs, 28, 1975, ., (371 0%
1960—June 3., 3n 4 4
10 34 31,
4 3 34 .
Aug. 12, R 3 Feb.
Sept. Y. K 3 July
1963—July 17, 33y 31,
26 4% 3

Nori .~ Rates under Secs. 13 and 13a (as described in table and notes
above). I'or data betore 1956, see Banking and Monctary Statistics, 1943,
pp. 43942, and Supplement to Section 12, p. 31,
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Ixeposit intervals are in millions of dollars, Reguirements are in per cent of Jeposits.)

|
| Net denand 2 Fime #
(all Classes of banks)
Lilective °
date 1 Reserve city Other Other time
Savings
oS Ovey § (U] Over 8 (VAN Over §
[n cftect
Jan. 1, 1963, . ... Loy, 12 +
1966 July I4 21, N
I5. 6
1967
1968
1909
1970
Beginuning Novy, 9, 1972
! Net demand 2,4 Tine 3
; , i
! ! I .
o X Other time
I.Tective ' i
date f . i
02 210 [0 100 100 400 Over ’ Savings Over 5 5, maturing in
400
o IR days
( ! I days and over
1972 Nov.Y....... & i 12 o (61 17y 723 I 73 75
NOv 1O,y N P [ I I e oo .
1973 July 19, oo 101, 12, | 131, [ S PO, 1 ......... ‘ .............. .
1974 Deco12, oo ) ......... (127 0 P | 6 3
|
1975 Teb. 1Y, l 10 12 14 16Y) , . B P ,
In eftect Leb, 2800070 71, ( 10 T J 1} [ 161, 3 [ 3 [ . 3
[ A SR A DI A SR SER I S
Present lepal s Alintium Alaxinuwum
Nt demand deposits, reserve city banks. 1o H 22
Net demaand depos . 14
Time deposits ..., 3 10
T When two dates are shown, the fiest applies (o the change at reserve member bank will inaintain reserves related to the size of its net demand
ci(y banks and the second to the chiange at country banks, 'or changes deposits, The new reserve ety designations are as follows: A bank having
prior 1o 1963 sce Board’s Annuat Reports., net demand depa of niore than $400 mithion i considered 1o have the
2 (1) Demand dqwsux suh_;ul {0 reserve requirenients are pross de- character of business ol @ reserve city bank, and the presence of the head
mand deposits minus cash items in process of collection and demand office of such i bitnk constitutes dun.,natum of that plice as a reserve
balances due from domestic banks, . city, Cities in which there are 1.R. Bunks or branches are also
(b) Requirement schedules are graduated, amd cach deposic interval reserve cities, Any banks having netl demand depasits of $400 million or
applies to that part of the deposits of each bank. less are considered 1o have the cliaracter of bus s o banks outside of
(¢) Since Oct, Lo, I‘J()‘), member banks have been required  under reserve cities and are permitted Lo nuintain reserves at ratios set tor banks
Regulation M to mAintain reserves against foreipn branch  deposits not in reserve cities. Dor details, see Regrulation By and appropriate sup-
computed on the basis of net balunces due trom damestic aftices to their plements and amendment

foreign bringl and against Imu;,n branch loins o U8, residents. S A marginal reserye uquucnum wits in ettect between June 2M, 1974,
Since June 21, 1973, loans aggregating 100,000 o less to any resident 1974 vnstinereises in the g ate of the Iullml.lm, I)pu
flave Deen excluded from computations, &y have total loans ol 4 bunk o of obligations: () outstunding time deposits of $100,000 or more, (b
U.S. residents if not exceeding $ 1 mitlion, Resulation DD imposes a similar oustanding tunds obtained by the bapk through issuance by bank’ N
reserve reguirement on borrowings from lareipgn banks by domestic oflices aflilinte ot obhgutions subject (o CXisting reserve requirements on time
of a member bartk. ‘The reserve percenlage applicable (o cach ot these (lc;‘(ml\,und () bepinning July 1201973, Tunds from sales of finance bills,
i , but was nor

¢l tions is 8 per cent. ‘The n.\]nnunuu wis 10 per cent or ‘The requiretient applied w bitktnces above a speacilied bi

wits tnereased to 20 per cent ondan, 7, 1971, and v applicable to banks having obligations of these types egating less
8 per cent eftective June 21, 1973, luiliully certain base amounts were thau $ 10 wiltiow. [ or detads, including percenta and muaturity clissitic
exempted in the computition ol the reguirements, bul ellfective Mar, 14, citions, see “Announcements” in Burreiss for May, July, Sepu, and
1974, the last of these reserve-free bises were elintinated. Por details, see Do, 1973 and Sept. and Nov, 1974,

Regulations DD and M. 6 The 16 per cent requirement applied for one week, only o {ormer

erve city banks. bor other banks, the 13 per cent requirement wils

3 Eftective Jan. 5, 1907, time deposits such as Christias and vacation

club accounts became subject to same requirements as savings deposits, continued in this deposit interval.
For other notes see 2(h) and 2(¢) above, 7 See colmins above tor giuliest ettective dite of this rate,
4 Etfective Nov, 9, 1972, a new criterion was adopted 1o designate re-
serve cities, and on the same date requirements for reserves against net Nort. Reguired reserves neust be held in the form of deposits with

demand deposits of member banks were restructured 1o provide that cach LRL Banks or vault vash,



A 10 MAXIMUM INTEREST RATES; MARGIN

REQUIREMENTS u MARCH 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966—June 30, 1973

i EtYective date
Type and size - - 7
ol deposit I Julv 20, [ Sept, 26,1 Apr. 19, | Jan, 21,
| 966 1966 1968 1970
—_ . — - . — - -
Savings deposits . Il 4 I 4 | 4 | 41,
Other time depe |
Multiple marurity:2 | |
W89 days. oo, 4 4 4 | 4
90 days to 1 year, |\ | i 5
I-.. YCATS, o v n L5 | 5 5 i St
2 years or more, | ;1 534
SlnL.Iu- aturity: | : |
| e !ll.m ".l()ll) ,000: | O s
; [
sy l 5 Ps \ 21{/,
o .0
Sl()(),(iﬂ() or more: | \
30759 days. . 1 £S5 (4
60- 89 day _— sy, “ -:‘/1 E:)
CSA N3 Y Y
1 \’(_.lr or more. ) | oA || (&)

Rates beginning July [, 1973
I:[Yective date
Type and size ] T
of deposit July 1, Nov. t, § Nov. 27, ] Dec. 23
1973 1973 ¢+ 1974 1974
|‘s.wmp deposits.o oo 5 5 s 5
Other time deposits (nmluplc
wnd single-maturity:
Less than $100,000:
30 89 days.. .o B 1 5 5 5
90 days to |y 51 Y S Sl
1 215 years. .. 6 4] ] 6
214 years or nor . olh oY oY) 6l
Minimumt denomination
ol $1,000: ) i "
40 ¥eNrS. o i \ “. 74
] O vears or mor Y / ' I\ T 1Y
Governmental unit | (%) () Va 7%
B100,000 or more. ... (&) (%) (€3] (&)

1 For exceptions with respect to certain foreign time  deposits,
Burrinin tor Feb, 1968, p. 167,

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

3 Maximuin rates on all singie-maturity time deposits in denominations
of $100,000 or nmore have beent suspended. Rates that were eftective
Jan. 21, 1970, and the dates when they were suspended are:

30 -59 days

60-89 days

U0 179 days

180 days to U year
I year or more

see

64 per LU“\
615 per cent
634 per cent)
7 percent:
7V per cent)

June 24, 1970

May 16, 1973

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

4 Between July | and Oct 31, 1973, there was no ceiling tor certiticites
nwturing in 4 yewrs or more with minimum denominations ot 31,00
The amount of such certiticates that a bank could issue was Timites
5 per ¢ent ol its 1otad time and savings deposits, Sales in excess of that
amount were subject to the 6Y) per cent ceiling that applies o time de-
Posits ntaturing tn 2% years or more.

Ilective Nov. |, 1973, a ceiling rate of 714 per cent was imposed on
certificates maturing in 4 years or more with minimunu denominations
of $1,000, ‘Lhere is no limitation on the amount of’ these certificates that
lmnk.\' nmay issue.

S Prior 1o Nov, 27, 1974, no distinction was made between the time
«!up(m(x ol umunmun.ll units and of other holders, insofar R(.;.,llld-
tion Q ceilings on rites payable were concerned. flective Nov, 27, 1974,
sovernmental units were permitted to hold savings deposits and umld
reecive interest rates on time deposits with denominations under $100,000,
irrespective of maturity, as high as the maximum rate permitted on such
deposits at any lulu.\]‘y insured depositary jnstitucion.

Norr. Maximum rates that may be paid by member banks are estab-
lished by the Board of Governors under pravisions of Rug,ulanon Q;
however, i member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companics on like deposits under
the ld\\\ ol the State in which the member bank is located. Beginning
Feb. 1, 1936, maximum rates that may be paid by nonmember insured
cmmm cial banks, as established by the FDIC, have been the same as
those in eflect for member banks,

IFor previous changes, see carlier issues of the Burnrrin,

MARGIN REQUIREMENTS

(Per cent of market value)

Period For credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, Jdealers, or banks)
On margin stocks On converlible bonds
Beginning Ending . L. T . On short sales
date date i T
T U . G I U (¢
o g l_ _
1937- Nov. 1 1945— 4¢h,  4.. 50
1945- -l-eh, 5 July 4. 50
July 5 1946- Jan.  20. 75
1946- Jan, 21 [947- -Jan. 31. 100
[947- Ieh, | 1944 M.u 29.. 73
1949— Mar. 30 1981 “Jan, 16, 50
1951- Jun. 17 1953- ld‘ 19, 75
1953— leh, 20 1955- Jan. 3 50
1955 Juan. 4 Apr. 22, 60
Apr. 23 1958- Jan. 15, 70
1958-- Jan. 16 Aug. 4 50
Aug, N Oct, 15 70
Oct. 10 1960 -July 27 90
1960- July 28 1962 July 9.. 70
1962 July 10 1963 Nov., 5. 50
1963 -Nov, 0 1968 -Mar, 10 70
1968 -Mar. 11 June 70 50 70
June 8 1970 -May 80 60 80
1970- -May G 1970 Dec. 68 50 065
1971—Dee. O 1972 Nov, 55 50 55
1972. -Nov. 24 1974 Jan. 65 50 65
Fffective Jan. 3, 1974, 50 50 50
Norke -Regulations G, T, and U, prescribed in uccordance with the Securities Exchange Act of 1934, limit the amount of credit

to purchase und carry margin stocks that may be extended on securities

between the marke

s collateral by pl‘LSLrlhill]., a maximum loan value, which is
a specified pereentage of the market value of the ur]l.lluml at the time the credit is extended; nmn.m requirements are the ¢
value (100 purguu) and the maximum loan value. The term margin stocks is da,(u\ul in the corresponding regulation,

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

Mar. I1, 1968,



MARCH 1975 11 OPEN MARKET ACCOUNT A1l

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt, secucities, by maturity (excluding matehed sale--purchase transactions)

; |
1 Treasury bills ! i Others within 1 year 2 1. 5 vears 1 S-10 years Over 10 years
Period , i - ’ - l ) | - | b
| ; ! ¥xch., i i
(il'”.\\.Rt'dL‘lll]l-\ Giross | Gross -nutturity | Giross | Gross |[xch, ()r| Gross ) Giross I Xell or ] Gross | Gross |[Exeh, or
sales D tions Purs sales [shifts, or pur- sides (inaruecity pur- , sales nmrumy PHr- siles Jmarurity
ases . chases redemp- chases * shilts chases 1 oshilts chases shitts
l tions | : | .
— - I R . L - ) A ' B -
11,074 5,214 2,160 9y 3,483 48[ ... £,430
.. ,896] 3,042 1,064 1,036, 06,462 1,338, 4,672
. 8,522| 6,467 2.545 125 ... 2,933 7RO L. - 1,405 s34, .
(5,517] 4,840 3,408 [ UTRI 140 ST9 oo, --2,028 SG ..
L1 o008 3,84 1.55%0 450 1,304 T o7 414
1
1,340
7(>x‘
604
1.237)
73T
6l4:
YRS
1,652
717
547 1
1.422
Y71
1975 Jan kA1
)
F Tatche [
) s“;y‘\,‘(:,!:.k,::‘.w H Repurchase I'ederal agency obligations Bankers l
Total ontright t transactions ! agrecments Net _ . aeceptitneds,
(VLS. Govt, (US. Govt. - change . ' net
weenrities) securitics) in V.. Qutrighy Repur-
Perjod — ey Govt, . chase L _ _ ]  Net
. seeuri- agree- \ change 3
Gross Gross Gross | ties ¢+ Giross | Sales or | ments, [ Repur-
pur- Gross  (Redemp-- Gross pur- pur- Gross pur- | redemp- net Out- clhise
chases sules tions | sales chases | chases sales chases tions | right agrees
! nents
|
1970 12,362 V21 2,160 12,177° 12,177 33,859 33,8359, LORBLL L e LY (L 4,982
1971.. 12,515 23,6420 2,090 16,205 16,205 4,741 43,519 8,076 4850 0. ) 101 22 181 8,466
172, 10,142 6,467 2,862 23,319 23,3197 31,103 32,228 -312 1,197 370 —&8 -9 - 145 272
1973, 15,121 4,880 4,592 45,7801 45,780| 74,755 74,793 8,(»[()( 865’ 239 29 -2 --36 9,227
1y74 13,537 s.80 4,6820 04,2291 62,801 71,333 70,947 1.9h4 3,087 2 464 N 4201 6,149
1974—Jan 1,519 335 1,402 2,500 2,590 4,442° 4,500 29 3y 42 e --328
798 3491 410 2,393 2,393 4,265 4,265 120 46). .. .00 : | I 72
854 566 165 T2 702 6,248 5,124 170 43 IH5I 41 224 1,780
1.409 8,069 8,498 360 48 KxH 8 —R9 789
V44 5 9,192 8,048 8 201 15 424; 16 142 2,155
90 ; 6,124 6.067 i R[\D) Iy A2, 2700 - 1, TES
July.. 1,113 211, S87|. . 4,269 4,965 - .2,381 761 35 -270 121 207 2,011
Auy [.652 50", ... ... 9001 FL 287 2.096 2,096 ; 59, ’ 3,322
sept 893 565 786 .40 9,782 3,551 3,551 40 187 322
Ot 547 {1t 1,063 12,574 12 516 4,618 4,018 - 1), 185 1,970
N 1,765 273 238 6, B850 6,404 6.990 6,121 174 208 2.7
Dec. 1,254} 420 O 2,888 7,002 11,470 1,898 188 l’l)ll 393
1975~ Jan,. . .74(., 044 600 Y 13T 10,367 90,2600 8,748 103 136 187

1 Betore Nov, 1973 Burn o, included matehed sale-purchase twans-
actions, which are now shown separately.

2 Includes special certilicates acquired when  the Treasury  horrows
directly from the Federal Reserve, as follows: June 1971, 955; Sept, 1972,

shange in U.S, Govt, securities, Federal agency obligations, and
ptances.

Sales, redemptions, and negative tigures reduce System hold-
all other tigures increase such holdings, Vetails may not add 1o

ings;

385 Aug, 1973, 3515 Sept. 1973, 836, Nov. 1974, 181, totaly because of rounsling.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivitlent)
' | ] | Netl
- ’ Pounds ! Belgian | Canadian French | German | Itadian | Japanese | Mexico cther- Swiss
tad of period i total sterling | franes dollars franes 5 marks lire l yen pesos U!;:;H‘J\ francs
[ I - __, S — . .-
1070 , 257 154 * * o ) I * 4
{978, 18 1 3 * N 8
072, 192 * L * Y 20 {]
|

1973 Novooo oo 4 e * I R, k]
WG [ 4 L P " | 3

N P . 1

a2 * 20 * 1

6 * 5 * 1

4 > 5 * 1

03 - 5 * |

90 * 5 * t

8 - 1 * 1

220 * * * |

242 * * * |

tog * { * 1

40 * * * {

|




A2 FEDERAL RESERVE BANKS o MARCH 1975
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(I millioas of dollars}

Wednesday | I:nd of month
Item 1975 1975 1974
Feb, Feb, 19 | Teb. 12 Feb 3 Jan. 29 Feb, 28 Jan, 31 Feb, 28
Assets i !
Gold certificate account, oo iiien e 11,621 11,621 1,628 11,629 11,635 1,621 11,635 11,460
Special Drawing Rights certificate account, 400 400 400 400 400 400 400 400
L £ N 340 {ALY) 332 422 309 360 128 307
Loans:
Member bank borrowings 834 1,128 17 89, 159 17 103 720
L L o I [ I SO DAY IS
Acccpmm
Bought outright. . 657 630 628 659 658 H6Y 682 (0]
Held under repure 222 0 A4 8 221 324 284 ...
Federal agency obligations
Bought outright RPN 4,607 4,650 4,050 4,650 4,688 4,083 4,088 2,001
Held under repurchase agreements. ..o [P 258 e RUCT 2 IR 151 347 102 1 .o,
U.S, Govt, securities:
Bought outright:
TH 15,484 . 15,612 35,377 35,545 36,759 35,139 36,674 36,467
Certificates—Special. I N [ R PR I S PN
L3 T S I Ot R I P [P PP DI
Noles. oo 40, 498 40,253 40,403 40,403 40,403 40,495 40,403 38,796
BONs. e e et 1515 1,40l KT 33 30311 3538 30314 2.974
‘Total bought outright. . e sia | 179326 [ 179,000 | {79059 | 10,483 | 179,169 | 180,388 | 178,237
Held under repurchase agreements. oo oovoiiv oo 2,507 (oo 2,049 | 1,013 1,917 956 |
Total .8, GOVE SeCUritioS s vve v eeverineinnnsin, s2.020 179,326 | w1140 | 790250 | 81,460 l 81,086 | 81,344 | 78,237
Total loans and securities. oo oo iiiniiin e rans 88,599 @ 85,737 87,213 84,665 87,343 | 187 486 87,203 81,027
Cash items in process of collection 7,001 #9031 7,547 10,389 7,404~ + 5,524 3,646 7,333
Bank premiises. ..o vieiiin i i i 27 Jeeeoi e 209 "269 207 2N 208 226
Other assets:
Denominated in foreign currencies 2 2 2 2 2 2 2 32
F I T 2,467 2,713 3,300 4,94 3,329 2,782 3,248 700
FOLAL ASSCLS. + v e st e e e e e e e S1t0,767 [ 110,002 | 100,097 | 112,070 | 110,689 | 7tox, 96 | 108,730 | 101,485
Liabilities ' ' o ' o '
FUR NOteS .o e i cciaes 68,302 068,690 68,786 08,161 7,944 OR,078 67,617 62,247
Deposits:
Member bank reserves. o ove o e 230,247 | ¢ 27,396 31,336 32,178 30,049 | 28,530 24,839 27,989
LS. Treasury— General account.. ..., . 3,187 3 0 40 1,308 779 3,442 .1,884 3,540 2,016
ST 7 271 k1] 250 277 134 400 391 542
Other:

AL Other2 . oo i i i n e e 851 700 6R3 732 708 9ot 748 679
Total deposits. v .. ... I e Ceaasse | o anass |o33,877 | 33063 | 34,533 | era2,724 | 33,508 31,226
Dieferred availability cashitens. ..o oo ees 4,680 6,729 5,160 5,087 4,766 4,268 4,180 4,921
Other liabilities and accrued dividends. coooovi oo 1,040 t,148 1,211 2,985 1,191 1,098 1,112 988
Total Habilities. ... oov oo i i “108,378 | #108,028 108,734 110,196 108,434 | v 106,108 106,427 99,382

Cupital accounts

Capital paid in 898 898 su7 901 901 898 Q01 862
Surplus.. ool 897 897 897 897 gu7 807 897 844
Orther capial accounts, RDZ 289 169 76 457 433 505 . Yo7
Total liabilities and capital accounts., v oee o nnn » 110,767 | o 110,112 110,697 112,070 110,089 | # 108,396 108,730 101,485
Contingent liability on acceptances purchased for ) |

foreipn correspondents. oo oot iie i e 149 196 269 316 RUN 130 384 £92
Marketable U.S, Govt. securities held in custody for H

foreign and international accounts, oo 36,851 36,496 35,3067 35,111 34,980 37,612 15,084 | 25,233

Federal Reserve Notes—I ederal Reserve Agents’ Accounts

e - - — -y . - - .- —
I°.R. notes ontstanding (issued to Bank).o.ooooooon o 74,233 74,3038 74,542 74,448 74,041 74,245 c74,538 66,921
Collateral held against notes uulsldn(lmg: ;

Gold certificate account, .. 3,457 3,457 3,457 3,207 3,047 3,457 ©3,207 2,255

Special Drawing Rights ce 93 93 93 93 93 93 93 .

Acceeptance: 425 425 425 425 425 425 425 )

US, Gove securition . oo oo e 72,102 72,062 72,002 72,492 72,760 72,162 72,402 66,600
Total collateral, ..o oo i e 76,137 76,037 76,037 76,217 76,325 76,137 | ¢76,217 68,855

L See note 2 on p A-4.

2 See note 6 on page A-4,



MARCH 1975 :: FEDERAL RESERVE BANKS; BANK DEBITS A13
MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(In miflions of dollars)
Wednesday | Fnd of month
item 1975 ll 1975 l 1974
Leb. 20 | beb, 19 { beb 12 ] leb.S | Jan 290 | Fen 28, Jan 3|t 2%
Toans- Total, .. i i ]34 1,125 i Iy | 89 : 159 77 1ol 721
Within 15 days LRE] 1,124 l 11 79 148 74 9 712
16 90 days. . e 1 1 7 1o I 11 3o 10 9
Dl days 1o T yeur. o i i ot e i e e
1
Aceeptances- Total. .o o e ' 879 Gty 942 667 l 879 993 960 GY
Within 15 days ! ISR 136 450 163 1S 470 457 29
16 90 days, . HY 418 378 87 175 425 Yo7 40
Y1 days to | year 1oz 82 14 117 99 DL |2 AN
U.S. Govt. securitics 79,320 81,140 / 79,259 BRI, 4060 1,080 81,344 78,237
Within 15 days ! 4,852 K.S19 6,086 0,652 1049 6,324 4,166
16 90 days, . 20,022 16,343 1 17,300 18563 227196 18.53s 18,988
91 days to 1 20,586 20,975 20,561 20,948 21,039 21,152 23,301
-5 ve 20,604 330440 | 23,440 | 230440 | 20073} 2,440 | 22,238
516 years ., . .. . 9,022 9,674 9,673 9,673 10,035 9,673 7,780
Over 1O ¥CarS . oo i i e . 2,40 5 2,190 2,190 | 2,190 2,404 2,190 1397
1 H I
Federal ageney oblivations Total [ T) B (Y 4,650 | 48w 15 330 4,790 2,001
Within 15 days! DIV 407 . 1 202 sS4 153 48
16 90 days. . . 169 " 216 259 217 122 - 260 63
9l days o | S87 SK7 587 G616 HO8 371 248
-5 years. . . 2,03 2303 ) 2,313 2,83 2,341 2,313 846
5 10 yeu 900 990 900 990 1,025 990 557
Over 10 years 501 501 S0t , S0l 820 S0l 219
1 Hioldings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.,
BANK DEBITS AND DEPOSIT TURNOVER
(Scasonally adjusted annual rates)
[
Diebits to demund deposit accounts! Turnover ol demand deposits
(billions of dollacs)
Period o o T o o i l_ | -s-'\_ T | 2';_-_. -
. Lcading SMSA's Total 232 y Tyt wading SMSA's Total 23 5
Fotal AR A TG 226 lotal NI A 226
o |- . oo™ other | 233 - - Stomas | other
SMSA'S N.Y 6 ofhers? N.YL) SMSA | SMSA's N.Y. & others? N.Y.) SMSA’s
97—Jan. ..o, 18,817.7 8,081,0 4,517.1 | 10,730.8 6,219.0 1.3 270.3 77.3 62.2
leh,, ., 19,813.7 8,896.2 4,582.1 | 10,917.5 6,335.4 LR, O 294.2 | 79.3 63.7
20,166.9 8,914.4 4,7(8.0 | 11,252.5 6,534.06 118.3 292, 5 © 803 04,7
20,0623 ¥,637.9 4,747.6 | 11,424 3 6,676.7 115.4 274.6 80.2 65.0
20,504.7 §,970. 1 4,820.8 L1,594.06 6,773.8 117.1 275.3 8.1 65.4
.3 9,005.7 4,768.0 | [1,39f.6 6,623.6 6.9 279.9 7.8 04.3
.6 9,140, 4 4,892.1 11,754.2 6,807 1 198 2821 82,8 67.0
3 9,240.8 5,073.0 | 12,237.8 7,004.5 123.4 286.4 86.3 68. 4
S 9,070.8 5,002.1 12,046.7 6,954.7 1251 0.8 83.7 66.9
8] 1002700 | 5.084.7 | 12,077.6 [ 6,993.0 | 127.0 36,8 84,1 67.5
711050 S,160,2 [ 12,3798 r7,219.0 1 31.8 324,06 "87.5 0.6
4 9,938 | 15,1827 [112,260.6 | rT,107.9 | "128.0 32,8 86,0 69,4
1975 Jano. ..ol 21,849 .8 | 10,157.8 4,803.2 | 11,6919 6,828.8 (27.2 328 1159 83.4 67.3
U Iixcludes interbank and U.S. Govt. demand deposit iccounts, NOTE.-

2 Boston, Philadelphia, Chicago, Detroit, San Lrancisco-Oakland, and as SMSA’S,
Los Angeles—Long Beach, For back data see pp, 634-35 of July 1972 Bur.LETIN.




A 14 MONEY STOCK n MARCH 1975

MEASURES OF THE MONEY STOCK

(In billions of dollars)

[ Seasonally adjusted

Month o1 week

My ;
|

i
byl —

.J<

YT
580,
SRS,
S8v,.
a9l
S97
S99,
602,
003,

32, oOx,
2R3, ol i,
284, 6la,

T XA an

VOIS dand | w22 oS,

| Not seasonaily adjusted »

M | AN M | AL

Composition of measures s described in the Non. below,

7209 l 2414 4179 730.9
PR 2630 530.7 8263
KYS.0 l 27901 577.3 RUY.2
900 | 8 a8l 905 .7
BIIYE 2 STHLS H05s .|
b s SHdL0 915.4

L2 i hURIES 420, 3

A i Yy SRY.7 922.0

Ny 2 5006 Y6
R 1 S9u.3 PRE
i ! 5 Syg./ 932,58

.8 | 4 a0, 7 X 445

i 7 006, 3 94l .1

.l | 6ll.1 947.0

0 2 619.4 9sy.d
959,% Ry .2 6218 9648

Noti - Composition ol the money stock measures is as [0/ows:

M Averages ol daily figures for (1) demand deposits ot commercial
banks ather than domestic interbank and ULS, Gosvt, fess cash iterns in
process ol collection and LR, tloat; i2) foreign demand balances at F.R,
Bauks; and () currency ottside the Treasury, 1R, Banks, and vaults of’
commercial banks.

Ay Averages of daily figures tor AL plus savings deposits, time de-
posits open account, and rime certificates other than negotiable CD's of
100,000 of large v\ukl\ reporting banks,

Alyr AV plus the averuge of the beginning- and end-of-nonth tigures
for deposits o mutual savings banks amd for savings capital of savings
il Toan assoctations,

NLBL L atest monthly amd weekly data
back 10 1970 are shownan the lhmul s 16 el
For general description and other k data, see
Stock Meisures and Member Bank RL\L!\\\ amnd Deposy’
ot the Dec. 1974 Bulledn,

ncluding some resisions going
s lor Leh, 20, 1975,
‘R(-\mnn ol l\lum\'
on pp, 81727

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Seasonally adjusted !
\ Commercial banks

Month ! Time and sivings Naot-

or ‘ deposils bank

week Cur- De- thritt

ren- l nund | insti-

Cy de- tu-
pos- tions 2

its C1yst | Other | Total

1971—-Dec.. oo 52.6 | 182.7 3.5 | 237.7 1 271.2 | 254.9
1972, Dec. oo 56.9 | 1u8.9 43.9 . 2069.9 ] 313.8 | 297.5
1973 Deco . oon... 610 | 209.9 ‘ 63.8 l 00,7 | 3645 13228
1974 Jan..........| 62,0 ] 208.9 06,4 | 204,61 371013249
Feb 62.7 ( 210.4 68.2 | J07.8 | 376.0 | 326.6

Mar g0 63030201109 O8,0 1 3103 | 378.3 | 329.2

Apr. 639 i 212.8 73.9 0 32.7 | 380.7 | 330.8

64,3 1 2183 78.5 34,0 ] 392,85 31,2

4.0 ) 2154 ] L3 | 31700 | 3084 | 3324

64,8 | 215.7 83.6 1 3192 | 402.8 333.7

05.5 | 215.3 33,8 S20,.5 | 405.2 | 334.2

65.49 | 2082 B4 8 . 3227 | 407.5 ) 335.0

60,5 | 215.7 #6.,2 - 3259 | 412.1 336.2

67.3 ] 216.5 85.5 [ 32002 | a1ai7 | 3382

67.7 | 216.6 - 90,3 | 330.0 [ 420.3 | 1407

1975 08.0 | 214.1 92,9 0 3337 | 426.7 | 43,6

Not seasonally adjustedr

\ Commercial banks

| ULS.

! ‘Fime and savings Non- | Govi,

Demand dcpnslls deposits bank de-
Cur- | . L thrift POS~
ren- | insti- itsd
cy ‘ \ ] Do- . tu-
mes- tions2
Towl | Mem- tic- CD's [ Other | Total
! ber non- :
meni-

' ber

H
§3.5 ] [88.4 | 142.6 ¢ 44,1 338 236.0 | 209.8 | 233.0 6.9
57.9 ] 2051 152.4 l Sr.4 44.2 | 267.6 | 311.¥ | 295.0 7.4
627 | 216.4 | 157.0 1 506.06 64.0 1 298.2 ] 362.2 |1321.0 (]
6l.o 2162 | 150.4 36,9 O5.8 [ J04.0 | 3604 8.1
619 \ 20603 S| S4e ) tod 108 A74 0.0
62.7 1 2008 | 152.3 54,7 66.7 | 3., 4 379.1 0.4
63.5 | 214.7 | 15578 \ 50,2 708 | M5 38700 6.0
64, 208 .8 151.3 S48 77.2 . J[().I 9319 7.6
64,8 1 213.5 | 153.6 ¢ S6.1 79.6 | 3183 | 307.9 6.1
65.3 | 214.8 | 154.4 | 50,6 H2.8 | 3192 | 402.0 5.4
65,7 [ 211,99 | 152.3 56.3 87.1 - 321,10 § 408.2 4.0
63,8 | 2136 | 153.3 57.0 ¥8.7  321.3 | 410, 5.5
06,4 | 215.3 | 154.4 57.7 88,5 | 32,0 | 413.3 3.7
07.8 | 217.3 | IS5.9 8.4 87.1 3258 1 412,09 3.3
68.9 | 223,13 ; 160, 3 50,7 90,5 1 327.2 1 4176 4.8
67.6 1 221,06 | 158.7 | 59,7 1 v | 332,06 | 4247 4.0

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

2 A\cmpu of the hq,mnun, and end-of- muulh figures tor dqmslh ot
mutuil savings banks and savings capital at savings and loan associations.

3 At all commercial banks,

See abvo Notk above



MARCH 1975 o BANK RESERVES; BANK CRECIT

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

A 1S

I
Member bunk reserves, 8.AL1 l Deposits subject to reserve requirements 3
|
S.A. N.S.A.
Period Non- . .
Fotal bor- Re- Avail- . Demand - Demand
rowed | quired | able2 I'ime | I'me
Total and u.s Total anl us
savings | Privite ’ (P(;.vt.. savinns  Private | (i(;'\'t..
1970 Dee,.. . 29,20 28,87 | 28,95 27.13% 321.3 178.9 116.0 ; 0.4 325.2 1781 141.1 6.0
1971- Dec Jr.a3 .20 D ares RUN X J6g. 3 210.7 143.8 5.8 364.6 2m.7 149.2 5.7
1072 3146 30040 | 31,17 20.09 402.0 2420 154.5 S.60 406. 8 240.7 160, 1 0.1
1973 35,10 33,87 4. R6 12,97 442.2 A LSR.2 1.0 447.5 2185 164,0 5.0
1974 35,42 34.77 446. 8 2841 157.% R 453.0 2RI 163.4 6.5 |
3s.12 13,92 447.5 287.4 157.9 - 2.2 447.1 2457 [56.3 Al
34,98 13,66 450. 4 2880 158.7 | 3.2 450. 4 88,0 156.,9 4.9
35,88 34,15 461, 2 296. 0 160.0 4.6 . 462.5 6,2 lol.s ! 4.8
36.52 RRMUR] 467.0 3012.3 159.1 5.0 404.7 $03.0 {S5.6 6.1
36.74 13,71 4729 N7.0 160.6 l 5.1 470.0 06,4 158.9 l 4.7
37.40 34.10 475.7 0.7 1o, 7 ; 4.2 474.3 3ot 160.0 4.l
37.27 33,93 478.5 RIR) 159.9 j 6.2 4751 RTIK) 157.0 2.9
7.2 34,00 480.06 4.4 159.9 0.3 479.0 RIW 136.3 i 4.1
30,86 A5 04 | 480.5 7.2 159.5 3.7 480.5 RIE NG 1591 | 2.7
36.X7 35,02 P 4R3L0 38,4 [60), 6 4.0 481.2 7.4 Lol 4. 2.4
36,91 . 08 485.9 23,4 ! 160, 7 1.9 A9l .8 4207 L6660 1.5
1975 - Jan. 36,98 RPN | R ARK. 2 28,8 i 1sy.1 0.7 498 1 3271 1650 2.9

‘Total member
bank deposits
plus nondeposit

items+
S.AL NSAL
333.4 337.2
365.2 3609.5
406.4 411.2
44K8.7 454.0
453.3 | 459.5
454.4 454.0
457.9 457.9
464,2 470.6
4758 473.5
481.2 478.4
484.9 483.5
487.5 484.2
4801 448, 2
488.3 A88. 3
491.2 488, 8
494, 3 00,1
495.8 1 502,06
|

U Averapes, of daily figures, Member bank reserve series rellects actual
TESCrve rec :lrumnl pereentiges with noe adjustinent to eliminate lh(‘
cﬂcct of ¢ ions 1 and M, Required reserves werg in-
ctive Apr, 1o, 1969, and $400 million ll]lLll\\‘

()L-t. l(), i‘) educed by S500 nnllmn (m!) elted tive Oct. 1970. luro-dotlar
Required reserv ere reduced by approximately $2.5 billion, LIIL 0 certain otl
Nov. 9, [972; by $1,0 billion, effective Nov, 155 and lnchl\ul by ‘H()()

million effective Nov, 22,
2 Reserves available to support pnvaw nonlmnk (l(‘hﬂ\ll\ are dc.hm.d
as (1) rtqmrul reserves ivil l
and saviugs deposits, §
quiremients, and (2) excess reserves, This series ¢ L,'H(l(."q n.qum.d reserves
for net interbank and U.S. Govt, demand deposits.
S Averages of daily figures, Deposits subject (0 1eserve requirements
include total time and savings deposits and net demand deposits as defined

by Repulation 1,

except those due to the VLS, Govt,
and demand balances due from ddmest
4 Jotal member bank deposits”
borrowings,
r nondeposit ilems,

“the adjusted bank credit prox

Nort.

Due to chang
reserves held agai
may he obtained from the lldnkm,v Scction,
federal Reserve System, Washington,

-JFor description ol
“Revision of Money Stock M
Deposits™ on pp, 817 27 of the Dec,
in Regulations v
st nondeposit funds beginning Oct, 16, 1969,

Private demand deposits include all demand deposits

I

5
ans sold
T his

asures

\mnsm 5, Board of Governors ol the |
St

N2

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

{In billions of dotlars)

less

cid series and lor

ubject to
to
ser

bank-related

and Member
1974 BurieriN.

Di

on

back. data,
Bank Reserves and

ash items in process of collection
commercial banks.
SCPVe Tequirements, pluy

institutions, and

s tor deposits is referred to s

see article

and D, member bank reserves include

Buck data

of Research and

Seasonally adjusted

Not seasonally adjusted

I v
\ [.oans Seeurities [.oitns Seeurities
Total L. . Total I I -
Date 1“::1;" Commercial l‘l"‘::;\ Conunereial
i f i strial3 i f industrial §
investe Plus il industrial Us invest- Plus ind industri 1_ 1w,
menis? j ‘Total! loans Plus reas- | Otherd s ments! Totall loans | Plus ‘Treas- : Othert
sold2 2 Total | g0 ury sold2  Total loans ury
sold2 sold?
l‘)70- l)u. k 415.5 291,71 294,71 110.0 | 112,10 §7.9 85.9 440.8 2090 | Wi 12,5 . 114.6 61,7 86.1
1971.. 484K 32003 1 3231 | 115.9 | 117.5 o0.1 [ 104.4 407.9 A28.3 | 3301 I8, 5 { 120.2 64.9 1 14,7
1972 ¢ 556.4 377.8 1 3804 | 129.7 | 131.4 61.9 | 116.7 571.4 IN7.3 ] 3899 | 132.7 | 134.4 67.0 , 117.1
1973 -Dec. 630.3 447.3 | 4516 ' 155.8 | 158.4 52.8 | 130.2 647.3 458.5 | 4628 | 1594 | 02,0 8.3 113006
1974 -Mar 657.5 408.2 | 4731 | (65,1 167.9 56.4 1329 654.0 463.0 | 467.9 | 164.9 | [67.7 57.5 1 L5
Apr. 066.9 4763 | 4817 | 169.5 172,06 S7T.1 133.5 604, 2 473,01 478.4 1 170.2 | i73.3 56.4 | 134.7
May 673.4 481.4 | 4871 [ 172.9  176.0 57.2 134.8 669, 8 480,35 | 485.9 © 172,33 175.4 54,1 | 135.5
June 677.5 484,51 dx9.9 | 174,06 1 177.5 50.4 | 136.0 81,6 491.8 | 497.2 | 177.2 1801 52.1 137.6
July 086, 6 4943 14997 1 177.9 1 180.8 55.8 | 136.5 685.4 496.6 | 502.0 | 178.3 . (K1.2 52.2 1 130.0
Aug. 62,0 S00.2 1?505.5  1R0.7 21836 55.3 | 136.5 687.5 . 499,38 |2504.0 | 1791 [2182.0 52.0 | 136,2
Sept 687.0 498.2 | 503.5 IR0.8 | 83,6 < 52.2 | 136.6 0686.6 499,20 | 5045 | 180, ‘J 183.7 50.6 | 136.7
Oct, 6871 499,51 S04,7  182.5 | 1853 49, 7 137.9 H35.8 4u8.2 ) 503.4 ) 181, 134.1 50.6 ] 137.0
Nov, 688§ 500.9 ] S05.8  183.0 ] IRS.7 49. 1381 688.2 . 499,01 | 50401 IX".() 184.7 52.2 | 1i6.8
Dec. 6Rl.2 AR 4989 180N | 183D 48. K 138.3 699 .6 306.5 1 511.3 | 184.7 | 187.5 S4.4 | 138.8
1975- Jan. 29e....0 6861 GUR. A M2 18T IR 18,9 1 1389 n8s, 1 A8, 5 L aug. 1 L1796 | 182, 53.7 ] 138,0
Leh, 260, .. 687.9 U5 1] 49906 | 18300 1 182,06 s34 13v.4 082,20 489.0 | 4934 178.2 1 180, S4.8 | 138.4
: i -

EAdusted o exclude dontestic commiercisd interbanh toans

2 Loans sold are those sold outright [or banks' own tore branches,
nonconsolidated nonbank aflilintes of the bank, the banks’ holding
company (1f not a bank}, and nonconsolidated nonbank subsidiaries of
the hokfing company, Prior (o Aug, 28, 1974, the jostitutions included
ladd been defined somew hit ditlerently, and the reporting panel of banks
wits also ditlerent. On the new basis, both *Total loans™ and “Com-
muercial and industrial loans” were reduced by about $100 million,

$ Reclassification of foans at one farve hank reduced these toans by
about $400 million as of June 30, 1972

“Iurmcr» Home Administration insured
sceeurities” rather than in loans beginning June
totaled about $700 million.

3 Data beginning June 30, 1974, include one
bank that merged with o nonmember commere
there WETE TICTeases of aboul $500 million in loins
securities,” and $600 million in * Lol loans and i

included in ‘Other

when such notes

notes
0,

1971,

|

arge mulal savings
k. Ax of that date
00 nultion in “Other
estients.”

of alt conun
‘ith the ll(|n|(

0 As ol Oct 31,1974, “Total loans and investinents’”
hanks were reduced by $1.5 bitlion in counection
ol one large bank, Reductions in other items wer
hillion (of which $0.6 billion was in
and COther seeyrities,™ $0.5 billion. In late November
industrial loans' were iner cd Dy 301
classifications av another larpe bank,

ation
‘Total loans,™ $1.0
“Commercigl and incustrial In:ms"),
“Commercial and
billion as a result ol joan re-

Poteed loans and invespnents: Foro monthiy data, Jan. 1959 .
1973 BUuLLETIN,, pp. A96-AYT7, and tor 1948 58,
1968 BULLLIIN, pp. A-94 .A-97, For a deseription of 1he current
ally adjusted series see the Nov, 1973 Bovens, pp. 831--32, and
Hn Dee, 1971 Burteres, pp. 971-73 Commercial and industrial loans:
For monthly data, Yan, 1989-3une 1973, see Nov, 1973 Bunisow, pp,
A-96--A-YR; Tor description see Juty 1972 Bunienn, p. 683, Data are lor
Lust Wednesday of month except for June 30 and Dee, 3 dati are partly
or wholly estimated except when June 30 and Dec, 31 are call dades,

Noit,
June 1973, see Nov,
l\lu'




A 16

COMMERCIAL BANKS ¢ MARCH 1975

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions ol dolfars)

l Loans and investments Deposits l
- e Total . - .
. | assets— .
Classification by | I Securities Total Interbanic3 | Other : Total | Num-
I'RS membership — - _ 1 Casn _ [ - e | Bor- capital | ber
and FDIC cassetsd | bilities - CoTOow- | ae- of
insurance Totad 1.ouans and Totald Demand ings | counts | banks
1 capital e !t ——— \
.+ Other Todee mand  Time I Thmes
. | 2 teounts4 J.S, :
' : : i Govt. | Other :
1 | B : | 1
Last-Wednesday-otimonth series €
i 1
50,7468 21,714 21,808] 7,225/ 26,5501 79,104 71,282 10,982 44,349 ! 15,952 231 7,173| 14,278
K 116,244) 38,057, 69,221 9,006 37,502 155,377 144,103 12, 7‘)’ 2400 1,343 94,367 35,360, 65 10,059 14,181
1960 -Dec. 199,509 L17.6420 61,003 2() R64| 52,1500 257,552 229,843 17,0791 1,799 5,945 133, ‘7‘)] 71,0641] 163 20,986 13,472
1970 -—Dec. 461,194) 313, 334' 61 712 86,1181 93,643| 576,242| 480,940] 30,0608 l,‘)75 ,938) 209,3351 231,084 19, ¥75, 42 ‘)58] 13,086
1971—Dec, - 516,564] 346 ‘)70' 64 ‘)1()|()4 704 99, 832 640,255 537,944/ _12,2()5 2,908 10,169 220, 17‘| 272 ?H‘) 25,912 47,211 13,783
1972- -Dec. 3 SURRO8| 414, 00| 67,028 117,084 IH 128] 739,03% 616,037 33,854 4,194; 10,875 252,223 1[4 891 38 ()?H 52,658 13,927
1973 Dec. ORI TU)| 494 94T 58,277 130,874 LIR.276] R35,224 6R1.847] 36.8 W 6.773] 9,865 263.367 365.002 58.994| S8, I28| 14,171
\ :
974 Feb. 681,360 401, ‘HU| 87,670 131 .74()\“12,41(] )\'IX,()‘)()\ 652.670] 31 ,()20 6,200 (i.(iS()\ 233.24()l 374.‘)(\()\ 68,000 58,730 14,202
Mar, 691, 080] 5001000 57.510 133,470 104,430, B31,500 661,180 32,0301 6,490 6, 110" 235,830 380,720 69,9 i()| 59,310 14,2306
Apr. 049,290 SOK, 140, 56.4101134, 74|)||()2 J600 838,740 669,730 31,450 7,290 5,900 23().17()‘ 388,920 67,580 59,950 14,261
May 2 703,520 5|4.lh‘() S4080 135, 1!»() 115,575 857,605 683,175 34 870 8,200, 5,940 238,215 295,950] 69,910 ()(l,.\](li 14,290
June 708,713 528,950 52, 114[137.648:126 487 884,295 700,917 4’3,()I(\ 8,903 8,367 252,434 39K, (97 (17,547{ 61,0623" 14,337
July 1 71909300 8311107 52, 2100136.,.610]107 7301 871,560, 694,620] 33, 660l 9 680" 4,320[ 243 620! 403,340, 67,820 61,490 14,368
Aug. 720,430 532, "4() 51,970 136230100, 1‘)()\ 861,040, 687,2701 30,780 9,970 4,010 235,330 407, [80] 66,750, 61,440, 14,384
Sept. .o 7IR, 5001 531, "l() 50,630 136,720 l(i7,07() 870,400 691,030 30, 130°10,610 7,270 235,850 407, (70 67,130 61,730 14,399
Oct, . 720,010 532‘40()' S50,6401136.970°1 10 370 876400 698,030) 33, f)\)() 10,180 2,98(00 242.130 409,140 67,330 62,020 14,423
Nov, 2 726,250 347,210 52,2300 36 810 L1S 740, 800,330 706, 01 34, DRI 10,310 3,7000 247,840 4091200 70,100] 62,100 14,441
Dee. A TT 546,060 54, 360138750 126,090, 916.320° 746,760 45.370[11,250  4,540] 267,350 » 18.250- 55,8700 03, ()7() 14.457
1975 Jan. 290,.] 721.560] 529,940 53.660 137 .‘)(n()llnl L5001 87101800 6997701 30, 79011380 4,370 233,210 420.0.’()' 060,990, 64,010 14,470
Feb. 266, .| 721,580 S38. 3700 54,810 138,400 103,750 874,570 609 640f 30, 680)10, 080 2,5(,()| 2131930 422,390 63,6000 64,460 14,476
NMembers of | ! _ ‘ |
F.R. System: | ‘ , | : .
1941- -1>ec. 31.. 43,521 IR,()ZI\ 19,539, 5,900 23 113 64, 12t1 61,717 10,385 140 l,7()‘)l 37,136, 12,347 ‘I\ 5,88(}‘ 6,619
1947 . 97,846] 32,628 57.914] 7,304 32 #45 132,060 122 328 12,350 50 1, 176" 80,609 28,340 54 8,464 6,923
1960- Dec. 31... 165,619 99 933 49 106! 16,579] 45,7506 216,577 193,029 10,437 1,639 5,287, 112,393 57,273 130) |7 o8 6,174
1970—Dec. 31, - 365,940 253,‘)3(3[ 45,399 606 ()04 81,500 465,044 384, 5‘)() 29,1420 1,733 (1 46() 168, ()32 179,229 [8,578( 34, l(ll){ 5,767
[971- -Dec. 31.,.0 405,087 277,717, 47,633 79, 718 86,189 511,353| 425,380 30,612 2,549 427 174 5, 209,406 25,040 ¥7 279§ 7?7
1972—Dec. 31, 465, 788] 320, 548| 48, 7Ii| 847,524 ‘)1) 566| 585,125 482, 124 3,958 3,561 ‘) ()24 l‘l7 NI7 2.&‘),7(.3| 36,357 41,228, 5 7()1
1973 Dwec. 31, S28.124] 391,032 41994 9§, i"XlI()() D98l 655.898 526 837 34,782 5.843  B.272 202.504| 275.374i 55.011 44,741 5,735
1974 l'eb, 522 5100 385,879 40,922 96,015 R7.754 639 1720 500, 1 t3] 29 75X 5.27.(‘ 5,0840 178,72 261,272 O} .N(\Sl 45,054 5,747
Mur, 520 961 392,461 40,537 96,963 89,508 649 114 506,641 30,083 5,558 4,817 160,862 285,321 65.428. 45 41! 5 754
Apr. 535,017) 399,092 39.273] 97,552 87,005 653,285 512,792 29,396 6,364 4,743 179,927 292.362] 62.859 45,806 5,763
Mty SIRLROI 403,619 37,282 97,9000 99,155 669,357 524 .837[ 12,452 7,2740 4,746 182,060 2‘))\',3()5. 64.820 46,0900 5,763
June 530.388[ 415,061 35,934 99 3011087971 6927199/ S47,031) 9,211 7,818 6,624 193,979] 299, 400" 62.836 46,9406 5,761
July 552,610 41870658 860 98,694, 91 430] 68D, sen 5330807 301SE 80 S0 3010|186, 3600 3040506 63,042 46,907 =767
Aug. 2 552,823 418,705 35,878| 98.240| 84,047 673,296 527,573 28,487 8 887 2,958 179.429 307,812 61, 781| 46,814 5,767
Sept. 550,837 417, ("1| 34,683 98, 531 91.002 (\7‘). 160, S 198 27, 83)| 0 822 5,782 180, l K l 207.9460 62,171 47,054 5,775
Oct. ] 548.801 4I(; 118 34,803 07,870 93,074, 680, 173| 535,128 31,0431 9 080 2,117 184,573 308,306| 60,803 47,131 5,776
Nov, 27 550,03 200377 36,390 98,362 98,591 604, 6T01 542, 4600 32,421 9 223 2 8S8 1Ry, (|(|) J0R, 290) 65 410 47 320 5775
Dec, S60.960, 42‘). 119) 3%.374 99,473 106.435] 715,250 576.231 41, (v‘l 10, I7Ul 30117 204,640 316,061 ST.977. 48, l)I‘) 5,782
. |
1975 Jun. 20s 550204 414,420 .47.54‘1} RN 7?\‘)| 86321 ()7[|.‘J()5| S$36.2500 28,310,299 3,247 177, 7011 36,698 56,1360 48 411 5,784
leb, 260 SA0,214] 412,036] I8,626 98,552 KR 419 679 014 SIS 2500 281570 B, 991 1,989 178,506] M7 SI7E 58,868 48,741, 5,784
Call dale series
I ! , | |
Insured banks: | | !
Total: , ) . | i
1941- - Dec. 49,290 20,259 21,040 6,984 25.788 76,820 09,411 10,654 | l , 762 41 ,2‘).‘{| 15,699 10 6,844 11,426
1947---Dee. - 114,274 37,58 67,941 8,750, 36,926 152,733 141,851| €2,615 54' ,325 92,975 .M,Hh'2| ()Il 9,734 13,398
1960- Dec. Sos. 0t 7,002 60,468 20,4510 51,836 255,669 228,401 16,921 1,667 5 ‘)17 132,833 70,348! 149 2() LO28) 13,110
1970 1ec. 3 458,919] 312,006 61,438 85,475 92,708 572,(;?\2; 479,174 30,233 | R74] 7, 8‘))(' 208,037 231,132 19,149 42,427 13,502
1971 Dec. - 514,097 345,380 04,691 104,020' 98 281 635,805 535,703] 31,824 2,792/ 10,150 219,102 271,835 25,(12‘) 46,731 13,602
1972 Dec. 504,502 411,525 66,679 116,208 111,333 732,519 612,823} 33,366 4,113 10,820 2501603 3131830 37,550| 52,106 13,721
1971 D, | 678 LIS 490,527 S7T.901 129,625,116, 200, Kl7.()h‘| 677,358 36,248 (u.4.’,‘)l 9850 261,530 303204 57,531 57.603; 13,964
i ; !
1974 Sune 30,000 700,904 521,424 51 832 1306,0648 123,536° 871,986 703,767 40,534| 8,427 ¥, 35§ 250,225' 36,2206 (»5,514l 61,003 14,108
Oct. 7220622 S35, 701 186 SN 126,098 891650 7I8.798] 40,188 9 4760 3,203 257.080 4()N,X4l‘li 67,004 (»2.()37‘ 14,188
National member: | , : | i |
1941—Dece. 31...0 27,5714 11,725 |2,().\")| 3.800° 14,977 43,433 39,458 6,786 | 1,088 23,202 8,322 41 3,040 5,117
1947 Dece. Jd0 65,280 21,428 38,6074 S.178 22,024 88,182 82,023 4,375 35 795 53,541 19,278 45 s, 4(]‘)| 5,005
(960 Dec. 3L 107,5460 63,6094 32,713 ([ (40 28,675 139261 124 011 9829 611 3,265 71,660 39 540 111 11,008 4,530
1970- Dec. 319, 271,7600 187,554 34,203 50,004 56,028 340,764 283,063 18,051 9821 4,740, 122,298, 137,592 13,100 24.8()8 4,620
1971 Dec. 3.0 302,7561 206,758 36,386! 59,612 59,191 376,318 314,085 17.511 1,528 (u 014! 128,441 160,201 18,169 27,065 4,599
1972 - Dec. 31000 350,743 247,041 37, (85 66,5106 67,390 434,810 359,319] (9,006 2,155 646 146,800 184, (122 26,706 30,342] 4,012
1973 -Dec. 3L, II 98,236 293,555 30,962 737180 70,711 489,470° 95,767 20.357 1,876 5.‘)55 152,705 212. H74' 39,0600 33,125 4,659
. i
1974 June 30...0 418,325 303,659 27,6311 77,0309 73,703 516,032 407,915 20,086 4,912 5,03% 145,‘)54 231,925, 4?&"12.5: J4.‘)()(y| 4,093
Oct. 15,00 421,930 319,011 102,324+ 74383 522,642 416,650 20,410 0,008 1. 808 150,375 2.‘}(.()53[ 44,5()4; .‘5.542] 4,700
| ' | : :

For notes see p, A-L7.



MARCH 1975 n COMMERCIAL BANKS Al7

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

(Amounts in mili

ons of dollars)

Loans and investnents i

| !

1Yeposits

o

Total |
assers. - | :
Classification by Seeurities Total Interbank Other ‘ Tolal | N
315 membershiys ) Cash bin- L Bor- | ! U!\f . ll'.llll“
and FDIC | Passets £ Dilities ! | row- “I'll)clm :“[!
instrance lLotad |1 n;lun _ \:.‘i\l)l\li\J‘\\l | Tota] ¢ e N Demand ) NES L unts | batks
) e ()lll,wr ] ; mand | Time | I nsnu
| } caunts | | l_l.h. C Other | .
Govi. !
B i o ) o ) o |_ r ) |
Call diste series
— o | ’ I ! | |
Insured banks {cont.)y: . |
State member: I .
1941 Dee. 3, 6,208 2 l\’*[ 8,145 24, 088] 22,250 3,739 621 LY E24 4,025 15 2,246 1,502
1947 1) R 11,200 2 | 10,822, 43 K79 40,505 3,978 15 81| 27,068 9,062 9. 3,055 1.918
1960 1) .\ .()'” 36,240 5,439 17‘()?\'1 77,316° 68,118 G608 1028 2,022 40,733 17, 7'77 200 6,209 I,044
1970 Deg 66,961 16,600, 25,472:125.4060 101,512] 11,091 TS50 1,720 45,734 42,218 5,4780 9 2321 {147
to71- 71,442 20,1250 26,998 A5, SI7(111,777] 13,102 T2 2,412 45,945] 49,897 6,878 102140 [ 128
1972 82,88y 00K 297176 150,697]123.186] 12.862° 1. 4006: .2,_'l7?s‘i 51.017 55,52.\' 9,651, 10,386 1,092
{973 Dee 31 ‘1"1..\'.’_.‘\'! I(J,S,L‘,Ii 21,880 2‘)..!87. 166,780 131 . 421] 14,425 1968 2,315 49 859 62 %51 15.‘)|-t! 11,617]  1.076
1074 June 0., SSI01, 7220 8,103 ?2,.15]) V28 175,896 II 39,440) 19,1250 2.9061 1 586 47,600 68, |38 14,713] 11,9807 1.068
Oct. 15, S[105 . 467 NI l(. 1008 ..S; 140, (»7(: lh A7 2 81T sj’/l AT, ST00 71 239N, 309) 12 2060 1,072
Normerber: |
1941 Dee. ' 5,776 3241 1,504 1,025 2668 R,TOR 7,702 (] 51 4,162 31,360 I 9591 6,810
1947 X I(; 4] 0S8 10,039) 1,448 083 20,691 19,042 2062 4 14yl 12,266 (s.558l T 1270 6,478
(360 {70697 1E.368 3878 6,082] 2 L4 Si Ayl 484 2 G4S) 20,1400 14,008 oy 3,232 6,948
1970 Dec. 319, 57.459] 16,039 18,871 11 208'10h.457] 93, 098] 1,001 141 1,438 40,0058 51,322 ST 8,326, 7,735
17 Dec Mo 1()‘\, S27) 67 ISH[ L7 0S8 24,2820 12,002 1200701109 84 1,212 242 1,723 44,717 61,946 3820 9. 451 7,875
1972 Dec, 30,28, 0308] 81508 17,964 28,778 (4,767 147,013 130.316] 1,408 5520 1,796, 52,8706] 13 085 1,199] 10,938 8,017
! ' 1
{973 Dec, I L aas] vu 142 l(u.'l(n'/i 34,027 1o 167 1) 831150170 1.467 Sh( I, 882] SB.9U6H| 87,369 1,920 12,862 §,229
1974 Junc 30.. . 159, IRGHO6 038 15 Ru8- 37,7 14,565 179 ,4587(156,406) 1,323 (:1(): 1,731 56,580 96,162 2,678 14,0571 8,347
Oct. 15,0 163, 681010650 hR (HO {5, 520(ten 171161 406} 1. 30 651 8102 59, 140, ‘)‘),557( 3001 14,048 8,410
1
Noninsured i !
nommenher; |
1¢ 1,457 455 76l 241 763, 1,872 329 1,291 251 13 29 852
1947 2,000 414 b, 280 255 576 2,251 177 185 I8 1,392 478 4 325 FLR)
1960 1.au% 350 515l 413 34 1,443 159 132 13 846 293 14 A58 52
1970 3079 ) 304 042 DREN 2,570 RYAL 101 40 1,298 756 2206 532 184
1971 3147 RAD] ()?MI 1,551 2,923 A80 16 1, 1,273 J18 283. 450 181
1972 4 865 R 49] 785, 1,794 3,775 488 81 55 1,530 l 1620 s2n 491 206
1973 Dec. S| o lu2] 4 ‘).’.7’ ll(). Q40 2 al0 4,990 sl RE D Y (8360 2,245 1,403 524‘ 207
1974 June 30, .. [ w260 7987 M2 Lol 2,650 12,7100 6.610) 1,481, 476 120 2,209] 2,432 2,033 020 229
Total nonmember: H :
1941 e, 7,233 X.euo| 22700 1,266 3,430 10,992 9,573 457 5,504 2,613 180 1,288 7,062
1947 .Dec. 18, 454) 5,432 11,318) 1,703 4,059 23,334 21,591 439 190 167 13,758 7,036 120 1,5961 7,261
1960 Dec, 390 L7, 7197 tt ‘1(14 42870 6,306 40,997] 36,834 [UA] 16O 657 20,U8G 14,88 A 3,5000 0 7.300
1970 Dec L DSATR] Y620 1603 19,504) 12,142 10,8220 96, 568) 1,466 243 1,478] 41,303 52,078 700l 8,558 7,919
1971 .Dee S 6] 69 401 1702 24,966 13,643/129,100'112,764] 1,592 3507 1 742 45,990 63,081 so6l 9 932l 8,056
1972 . Dec, IR 16K 85,3250 18,231 ]i 20559 16.562|154,085 134,091 1,805 633 1,850 54,406 75,305 1,726' 11,429 8,223
1973 D, M ||55_.\"() 104,070 16,7531 34 9707 18,177 179 .480]155,165) 2,057 D30 1,592 60,802 Ry 784 .L.‘?Ui 13,3800 8 436
(974 June 0., . 16K 456 tht,0200 16,180 38.250) 17,516 192,227[163,010] 2.504. 1,086 1,743 S8,789 498,593, 4,711 14,677 &,570
1 ! t ( ! s i

1] oans to fucniers divecty goaranteed by CCC wery
seeurities and Export-lmport Bank portfolio fund par
i y securitivs eftective June 30,
securities” hv
ind b
reements, fi
Jton po A-LS,
A(Innnlslmunu

r
“Lot

sified from Toans
al loany™
“Total loans”
securitics pure,
cluded in “Federal I'und\ sohd, ete
Fflective June
classificd as “Other securities™
change, approximately 300 million was trinsf

and in
include te

30, 1971,

sed “Other
deral fune
ased under resale s

sold,

1 armers Home

ratlier thas 1

d to “Other se

reclassitied  as
pations  wure
This reduced
st billion.

1900,
about

innmye with June I‘)(xl
wes tor which

are in-
noles  waie
' As a result ol th 's

for the pertod ending June 30, 1971, for all commercial banks.

Sce also table (and notes) at the bottom ot p. Ao,

2 See first 2 paragraphs of note ).
3 Reciprocal balinces excluded beginning with 1942,

4 Tucludes itenis not shown scp.\r.mlv
3 See third paragraph of note 1
the last-Wednesday ottthwe-mnonth <eries,
are shown Tor June and December as soon as they
7 Beginning with Do,

f'lm

a1,

above,

see note 4, poSY7 May NM H\\n\ 1IN,
8 Member hunk data for Oct. exclude dssets of 3.6 biflion of ane Large

bank.

? Lipure takes into account the followinge changes,

cttective June 30, (1) inclusion ol comsolidated reports (lncludmxr

1969 ;

{igures for
hei! i
1947, the series wits revised;

See also note 1.

call dittes
me available.
for description,

which became

figures for all lmnk -preniises subsidiaries and other significant majority-

owned domestic subsidiaries) and (2) reporting ot figures for wtal toans
il for individual categor of securities on i gross be -—that is, before
deduction of vitluation reseeves  rather than net as previously reported,

Notre: -Dataare for all connmerciat banks in the United States (includ-
ine Alaska and Hawaii, beginning with 1959), Commercial banks represent
all commercial Imnks, both member and nonmember; stock savings
banks; and pondeposit trust companics.

Vigures for member banks before I‘)7() include mutual savings banks
as follows: 3 betore Jan, 1960 and 2 through Dec. 1960, Those banks
are not inchaded i insured gomm il banks.

Pitlective Jaae 30, 1969, conm 1 banks and member banks exclude
a small national hank in the Virain Iands; also, member banks exclude,
and noninsured commercial banks include, 1hr0|u,h June 30, 1970, a small
member bank engaged t,xdlmwlv in trust business; h(,"nmuu, 1973,
excludes | national bank in Puerto Rico,

Bevinainp, e, 31, 1973 and June 30, 1974, respectively, member banks
exclude and noninsured nopgmember banks include | and 2 poninsured
trust companies that are members of the Federal Reserve System.

Comparability of fizures for clisses of banks s wffected somewhat by
changes in R, membership, deposit fusurance status, and by niergers
cte.

Fipures are partly estimated except on call dates.

For revisions in series hefore June 30, 1947, see July 1947 Buoins,
pp. 870-71.




A 18 COMMERCIAL BANKS o MARCH 1975
ASSETS BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions ot dollars)

! Member banks!
All Insured Non-
Account commercialjcommercial Lurge banks member
banks banks I _ banks!
Total All other
New
York City of’ Other
City Chicugn large
Cash bank balances, items in process 126.487 123,536 108,971 36,265 4, 2I7 38,075 30,415 17,516
Currency and coin. ..o 8,378 8,350 6,245 460 1,983 3,671 2,133
Reserves with LR, banks 30, 146 30,146 30, 140 6,204 1, ?l‘) : 12,459 10,165 [..........
Denand balances with banks in United States, . ... 31,853 29,824 19,732 7,500 74l . 3,503 7,928 12,121
Other balances with banks in United Stat 2,517 2,080 1,295 9y 71 456 669 1,222
Balanves with banks in foreign countries - 1,386 1,011 884 221 70 498 96 502
Cash items in process of collection, ..o ovvneeans. 52,207 52,125 50,669 21,722 1,888 19,176 7,886 1,538
189,762 ;188,480 135,326 15,19 5,266 44,738 70,129 54,436
52,114 51,832 35,934 3,715 1,207 11,556 19,426 16,180
31,359 31,001 20,523 2,123 923 5,960 11,518 10,835
99,870 99,466 74,457 8,578 2,930 25,850 37,009 25,413
Al] ()lhcr ﬂccurilics. 6,420 6,180 4,412 777 206 1,342 2,087 2,008
1 mdL-d 6,370 6,368 6,281 2,162 539 3,293 28R 88
‘) 707 705 691 --22 141 531 42 16
()lllcr U S, Gove, agence 1,472 1,472 1,462 505 148 774 35 10
States and political subdi 3,921 3,921 3,876 [,616 250 1,802 207 45
Allother. oo it ci i e 269 269 253 [C% 2 TN {86 4 17
Bank investment portfolios.........., 183,393 182,112 129,045 13,031 4,727 41,445 69,842 54,348
LS, Treasury. .. ... 51,407 51,127 35,243 3.7 1,066 11,056 19,384 16, 164
Other U.S. Govt. agene 29,886 29,528 19,061 1,617 775 5,186 11,483 10,825
States and political subdi 95,949 95,545 70,581 6,962 2,680 24,047 36,892 25,368
AlLOther, .o e e e e 6,151 5,911 4,159 714 2006 1.156 2,083 1,992
Federal tunds sold and sceurities resale agreements. . . 35,307 33,225 25,374 1,944 1,239 11,939 10,251 9.933
Commercial banks . ... .. 31,6012 29,530 20,780 1,692 1900 9,379 9,808 9,832
Brokers and dealers., .. . 2,658 2,658 2,628 82 227 1,956 361 30
L0 10 T AP 1,037 1,037 966 170 12 602 82 72
Other Joans . . ov v e i e e i 494,104 | 488,199 390,017 76,484 23,502 147,030 143,001 104,087
Realestate doans. oo i e 126,173 125,914 92,093 7,698 1,260 35.201 47,934 _14,07‘1
Seeured by tarmiand . 5,797 5,777 2,599 0 2 340 2,251 3,199
Secured by lLSldLnIl-H 78,752 78,544 58,921 4,174 833 23,742 30,175 19,829
71,577 71,387 52,993 2,488 774 20,874 28,457 18,584
6,297 6,250 5,472 261 40 3,065 2,106 H2.
VA puarantecd 3,350 3,301 2,851 1v6 20 1,505 1,130 499
Othe GI,4930 61,836 44,069 2,431 714 16,304 25,221 17,260
Multifamily .. , 175 7,157 5,930 1,286 59 2,863 1,717 1,245
'HA insured. 1,064 1,040 954 179 28 491 256 110
Other. oo, 0,112 6,110 4,970 1,107 31 2,374 1,461 1,135
Scecured by other properties. . 41,0623 41,593 30,572 3,514 425 : 11,119 15,509 1, ()52
Louns to domestic and toreign banks............. 13,110 11,218 10,784 5,191 954 | 4,027 612 2,325
Loans to other financial institutions. . ... . 331,567 33,418 31,997 11,4881 4,509 (2,956 2,651 1,570
Loans on securities to brokers and dealers o 5,317 5,204 5,176 3,189 794 1,023 170 141
Other loans for purch./earry sceurities ., . . . | 4,217 4,175 3,513 623 338 1,597 974 684
Loans to larmers. oo, P 18,444 18,423 10,885 140 222 2,622 7,901 7,558
Commercial and industrial foans. . ....... ..o .. I 177,184 174,304 149,154 39,229 12,907 58,205 38,812 28,030
|
Loans to individuals. ... .o o oo oo o e T102,615 102,165 74,285 5,104 1,410 26,254 41,517 28,330
Instadment loans. ..o, 78,947 78.565 56,445 2,474 73§ 20,051 32,825 22,4062
Passenger Ao S 33,902 13,048 22,953 458 1ot 7,243 15,091 10,948
Residential-repair/ mmlunl ...... . 5,151 5,142 3,788 197 38 1,522 2,030 1,363
Credit cards and related plans, .. .. : 9,458 9,458 8,408 269 290 4,703 2,436 1,050
Charge-account credit cards. . 1 7,017 7.016 6,322 6RY 272 1,541 1,820 6Y4
Cheekh and revolving credit plan 2,442 2,442 2,080 280 | 27 1,162 " 617 356
Other tetail consumer goods. ... ... 15,304 15,340 10,890 151 11t 3,723 6,900 4,474
Mobile homes. .. ... . 0L R,547 8,845 6,399 76 57 2.201 4,004 2,448
Other. .o 6,518 6,495 4,492 74 54 1,462 2,902 2,026
Other instalment loans, | . 15,072 14,977 | 10,445 1,099 126 2,859 6,302 4,627
Single-payment loans to m«h\ |u.ll v . 23,6068 23,600 ; 17,801 2,230 676 6,208 H,692 5,868
A OTHET TUANS + + v ettt vt it e e e 13,479 13,288 12,109 3,428 t, 17 - 5,144 2,430 1,370
Totil loans and SCCurities . ...t iii i 719,173 700,904 550.717 93,621 30,008 203,707 221,381 168,456
Fixed dassets -Buildings, furniture, real estate, ..., ... 14,163 14,092 10,808 1,115 431 4,358 4,903 3,360
Investments in subsidiaries not consolidated . 1,595 i.586 1,508 716 121 674 57 27
Customer acceplances outstanding. . . 6,043 6, 500 06,249 3,739 359 1,900 251 396
OEr dUSSES o e e e i e e 16,688 16,367 {4,216 3,539 771 6,537 3,308 2,472
0 T T T T O PP 884,755 871,986 692,529 138,996 35,906 255,254 i 262,370 192,227
| |
UMaember banks exclude and nonmember banks include 2 noninsured Nork, -Data include consolidated reports, muludmg figures for all

trust companies that are members of the Federal Reserve System, and
member banks exclude 2 nationad banks outside the continental United

State

Loans, p. 26,

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

3 Demand deposits adjusted are demand dc.p(mts other than domestic
commercial interbank and U.S. Govt,, less cash items reported as in

process of cotlection.

bank-premis
subsidiaries.

s subsidiaries and other \u,nllu.dm majority-owned domestic
Figures for total loans and tor individual categories of

securities are reported on a gross basis that is, before deduction of
Vil‘llil!i(?ll I'CSCI'VCS-

Back dat in lesser deiil were shown in previous BuLLELINS. Beginning
with th tall Call Report, data tor future spring and fali Call Repores will

be a
I'roc

ng,

B.
Details may not add to totals because ol rounding.

able from the Data Production Section of the Division of Data



MARCH 1975 «: COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of dollurs)

A 19

’ . Member banks!t
All Insured !
Account commercialicommercial Large banks
banks ¢ banks _ .
‘T'otal
New
York City of Other
Clity Chicapo Larpe
Dremand deposits. . ..o e e 302,816 299,114 I 239,480 60,522 9,014 81,359
Mutual savings banks cen 1,298 1,186 1,103 7 1 171
Other individuale, partnershiy 216,285 215,421 165,670 26,762 6,871 ol,031 ‘
LS, Government. .. .. .. 8,367 8,355 6,624 {R2 ! 226 2,893
States and political subdivisi 19,379 14,249 14,264 1,346 . 202 4,076
I'oreign governments, central bank 1,698 1,534 1,514 1,307 17 182
Commiercial banks in United States 34,586 33,562 | L~2.57(i 18,867 1,335 9,135
Banks in foreign countries. . ..., . . 6,131 5.7806 I ,532 4.332 127 955
Certified and ollicers’ checks, etea oo, 15,()72 14,020 ° l2 197 6,553 215 2,916
Time and savings deposits.. .o o 407,561 404,053 307,881 44,468 16,213 111,622
Suvings deposits , . ol 133,129 | 132,868 06,488 6,165 2,039 i 133,814
Accimulated for pusunul loan payment 460 457 ‘N) .................... 63
Mutual savings banks ... .ovvviiin o . 436 [ 465 275 129
Other individuals, partnerships, and corporatios. .| 207,331 1 206,061 159, 0‘2 25,950 10, ‘)(»‘) 58,285
LS, GOVEINIICNE . v vt e e e e et e eas 446 446 | 53 31 [0
and political subdivisions, 47,711 ‘ 47.551 I 35, l‘)2 2,088 | 1;55 14,963
Yorcign povernments, central bank 9,581 8,843 8,668 5,074 874 2,686
Commercial banks in United State 7,502 7,301 (),7?(4 4,417 606 1,461
Runks in forcign countries ., oo o oo ‘ gts ’ 661 ’ 578 426 27 100 :
Total deposits .o e 710,377 703,767 547,361 104,990 25,247 192,980
Federal funds purchased and trities sold under [ r
ALFECMENLS 1O Tepurchase. o o.veu 57,064 55,983 53,652 11,115 5,641 28,973
Other liabilities for borrowed money . .. 10,483 9,531 [ 9,184 3,005 141 4,193
1,192 I, I88 1,002 T™H 5 386
6,916 6,701 [ 3,980 362 1,014
2000 | 250707 [ 2133 4,583 2,015 %053
Total Habiticies ... o e e 818,123 | 802,997 ‘ 639,046 128,411 31,410 ‘ 236,499 ’
Minority interest in consolidated subsidiaries. .. .. ... 4 4 [ D B
rves on loansjseeuritic P e 8,005 7.U82 | 6,515 1,449 428 2,428
for bad (h.l)ls (IR 7,709 7,001 " 6,347 1,448 427 2,308
serves on loans. .. 125 125 7 1 | 3
Ruserves on seeuritios . . . ... 171 166 , [RTST P ‘ .......... 52
TOLE CaOpital aCCOUMS e v et e e e i 61,623 61,003 46,946 9,136 2,008 16,3231
( .ml(.tl notes and debentures e 4,310, 4,201 1,419 752 57 1,082
Equity capital, ......... ... 57,313 56,801 43,526 8,384 2,012 14,641
Preferred stock . 04 59 41 [, S IR 11
Common stock . . e 14,525 14,423 ! 10, 586 2,107 502 3,542
Surplus, ..., . . 24,408 24,272 i 18,055 3,458 1,140 6,705
Undivided profit 17, 398 17,196 13,320 20747 208 4,130 !
OWher capital reservts, oo, o it 917 851 / 6l6 q 41 ) 253,
Total liabilities, reseryes, minority interest, capital 1
SCCOUTIES . oo v v et st e e e s e et e e anans 484, 755 71,986 6%2,529 135,990 ° 35,900 255,251
Demand deposits adjustedd ., o0 207,657 208,072 149 611 19,05t 5,564 S0, 188
Avcrage total deposits (past 15 days) 694,902 087,490 532,535 96,854 24,730 189,294
A\'mec total loans (past 1§ d.\)s) .................. : 501,628 493,909 390,178 75,995 23,433 147,258
Selu(md ratios: :
I'ercentage of totan assets
Cash and balances with other biamks. .., 14.3 14,2 15.7 20. 1 1.7 14,9
21,4 21.6 19.6 10.9 14.7 17.5
7 . 4 1.6 1.5 13
| I L I P f 4 .2
. 4 1 L0 [ W7 7
All other tading account securitics.oooooov. s I 2 2 2 A -4 4
Bank investment |m|l|0|mh 20.7 20.9 8.6 9.4, 11.2 16.2
L .. 5.8, Y 5.1 2.7 3. 4,4
§ . 10.8 .o 10.2 5.0 ' 7. 9.4
All ulhu lnutolm SLLlllllth ................. 4.1 4.1 RN 1.7 | 2.7 2.8
Other loans and Federal funds sold oo 59.% 59.8 60,0 50.4 68,9 62,3
All other assCa. ... .. . 4.4 4.4 4.7 6.6 4.7 he
Total leans and securities .. .oovvia oo i . 81,1 A4 79.5 67.4 8.0 79.38
Reserves Tor loans and seeurities. ..o A 9 LY 1,0 1.2 1.0
Fguuty capital Total. . o 6.5 6.5 6.} (A 5.0 5.7 :
Total capital -lL\.ULIIIl.\ .......................... | 7.0 7.0 6.5 0.6 5.8 6.4 i
- . .- . R T — - - - | = — . -
Nunber oF Danks . .. ooveee s | 14,337 14, 108 ( 5,761 13 il 156
\

135,559
54,450
207

224, 144

7,922 |

240,726
1

2,23t
2,104
69
58

19,418
929
18,490
12

262,376

74,837
220,602 !
143,441 :

Non-
member
banks!

99,679
36,641
1 30

R0

a8, 279

12,SIH
913
718
338

163,016

3,412
1,299
189
407
7,752

176,076
3
1,470
1,362
47

o1
l4,(i77
3, 7“()
3 (i4()
5,753
4060
301
192,227
SH,046

161,366
111,450

I'or notes see opposite pape.



A 20 WEEKLY REPORTING BANKS o MARCH 1975
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Loans
Federal funds sold, ete.! Other
To brokers I For purchasing
and dealers or carrying securities
Total invotving— - - L .| To nonbank
loans o financial
Wednesday and Cont- Ta brokers To institutions
invest- To nmer- | and dealers others
ments cont- To cial Agri- | o oo ] Real
Total | mer- U.S. others| Total and cul- | estate
cial | Treas-[ Other indus- | tural Pers.
banks | ury se- triul U.S. U.S. and
se- curi- Treas-) Other | Treas.| Other; sales
curi- | ties | ury | sees. | ury | sees. | finan. | Other
ties 50C8. $CCS. Cos.,
I ete,
Large banks |
Total | |
1974 l l
Feb 371,407 16,0300 (4 0461 (340 415 229(268,055]109,986] 3,739; (,159f 5,025 (S5 2,731 8,106f (8,017] 55,859
370,362) 16,723) 157093 1035)  394]  203)1267,64C1110.149) 3,733] 731 4,804] 151) 2,744] 7.911] 18,129] 55,889
371, 1908 16,659) 15 089 984 353 233267,577)110,142] 3,732 586[ 4,980 148! 2,740 7,931 18,213] 55,942
J1372,059) 16,414] 14 597) 1,216 366 235|268,739110,707| 3.744 V89" 5,271 I51] 2,743 8,128| 18,156 55,905
Jan.  B........... 407,676] 19,534) 14,900 2,392 1,4500  774300,42¢|130, 244 3,722, 2,353, 3,496 86| 2,533 10,477] 21,395} 60,061
1: L |402.933] 18,676] 14,693 | ,865] | ,2()()| 858|297, 329]129,083, 3,690[ 1,216| 3,597 R6| 2,489 10,417 21,381 60,074
305 8600] 17.434) 14,389 12710 T840l 9341293°2770127 873 3,045| '550| 2,045 %) 2,449 100141] 21,047 60,049
393,582| 17,342] 13,847| 1,595 987 913|292, 18K]126,850] 3,605 U8 3,375 82| 2,464] 9,934 20,823| 60,095
Feb. 397,028 21,118} 17,0270 1,929, 1,248 GLL291 9724126 ,468) 3,570) 1, 467] 3,289 82) 2,440) 10,114) 20,898] 59,859

304,403 207654 162774 (802 12000] 1077|280 315]126 072] 3.5130 s8s, 20764 83| 20444 9 73] 200775| 59)667
C3970374) 200415] 160sial 117200 10076] Uovel29i205]126.083) 3.504] 1,287| 3443 82| 21470] 10]226] 20,698 59,751
Jaoti76s( 17,735] 14,257| 1,555] 17020 '897|28%,849)125,987| 3,498, R0O| 2.786 80| 2.4300 91731| 20,402| 59.725

New York Clity

1974
feb, 6,.......... 79,748] 1,043 1,012 260.... .. 5[ 63, 188] 31 558 1421 1,047| 3,120 47, 616 2,637 6,217] 6,445
13.... 78,7431 1,067 1,032 26 O ene | 62,572 31,504 138 614 2,861 42 622] 2,532[ 6,219/ 6,460
20.... Sgg.370F 1,514) 1,455 49]. .. ... 101 62,21¢] 31,380 138 489] 2,939 41 G300 2,552 6,209 6,445
P 79,6611 1,001 D0 D 2, 63,137] 131,601 136 8K7| 3,240 40| 61S| 2,714] 6,146] 6,380

1975 |
Jan, 8., ..., : 94,201 1,406] 1,322 28 38 18] 77,323} 40,894 126[ 1,950 2,277 21 534 3,536/ 8,282 7,514
: 93,408] 2,506] 2,402 62...... 42( 75,98¢] 40,390 126 1,085 2,349 21 507( 3,591 8,330| 7,508
00,188] 2,063} 1,814 93 160] 73,081 39,812 125 482 1,868 20 5024 3,428/ 8,207! 7,531
89,669F 1,973) 1,774 108} ... 95 73,479 39,477 12t 754 2,231 200 499 3,288| 8,192, 7,509
keb, 1,068 455 126]...... 84] 73,0684 39,306 1201 946: 2,123 18 4920 3,498 8,338] 7,448
1,603 1,308 141 20 18] 72,662] 39,160 109 517] 1,87 17 4947 3,332| 8,292| 7,408
2,444 2,051 136/, 257, 74,173} 39,253 HI7V 1,130 2,354 201 498| 3,504] 8,242 7,455
131 1,066 128 5| 12| 72)646] 390075 115 725 1,841 18| 482 3,240 8,142| 7.447
Quitside
New York City

1974
201,659] 14,087] 13,034] 1,314 415 224|204 ,867] 78,428| 3,597 1127 1,905 108) 2,115 §,469| 11,800( 49,414
L.[291,619] 15 658] 14,061 1,004 385 203°205,0068] 78,045| 3,598 117, 1,943 10| 2,122| 5,379] 11,910| 49,429
A200,8208 1S 148t 13 634] 43S 353 223 205,359 78,762} 3,597 97 2,047 107 2,127]  5,37] 11,944| 49,497
292, 08| 15,413] 13,598] 1,216 366 233:205,602] 79,106] 3,608 102| 2,031 10| 2,128] 5,414] 12,010]| 49,525

1975
Jan. 313,4630 18,128] 13,587) 2,364 1,420« 756(223,097] B9, 350] 3,596 373 1,219 650 11,9990 6,941 13,113 52,547
(309,523 16,170] 12,291 ,803| 1,260 BL6[221,343] B8, 687 3,504 131 1,248 65| 1,982 6,826) 13,051] 52,5606
L1305 ,678) 15,367 12,575( 1,178 840 7741219 596] 88,0061] 3,520 68 1,077 641 1,947 6,713 12,840 52,518
303,913 15,365] 12,073] | ,4H7l 987 818 218,709] 87,373| 3,484 144| 1,144 02| 1,965 6,646] 12,631| 52,586
Feb, 5S¢, 0., 308,232] 20,050] 16,172 1,803 1,248 827i218,289] 87,162| 3,450| S21| 1,166 64| 1,954 6,616] 12,560 52,411
120, 000, 305,445] 19,040( 15,466| 1,601 9741 9191216,653] 86,912" 3,404 68 RYS 66" 1,950 6,453 12,483 52,199
9o, oo 3OS, 835) 17,971 14,463| 1,503 1,070 839[217,032F 86,830 .1,387| 157| 1,089 62 1,9721 6,722] 12,/456| 52,296
260,000 303,012 16,424 13, Wli 1,427| 1,021 785(216,203 8(»,H|2| J,Jx.ll 75 945 62 1,948) 6,485 12,350 52,278

Lor notes see p. A-24.



MARCH 1975 n WEEKLY REPORTING BANKS A2l
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Loans (cont.) r [nvestiments
- - - a— - _.I. . —_—
Other (cont.) : LS. Treasury securities Other securities
o . - S
To commier- Notes and bonds |
cial banks maturing: -
—— 1
| Obligations  * Other bonds,
of States corf, stocks, Wednesday
; Con- 1 and and
sumer  Fore | All Certif- political securities
instal-  cign | other | Total | Bills Jicates | Total [ subdivisions
Do- | For | ment  govis. ! Within| [ to | After
mes- [ ocign 2 Lyr. | Syrs. |5 yrs.
tic !} “Tax Certif,
| wiLr- Al ol All
, riands other jpartici-| other
/ . pation®
e . ; e
Lurge banks - -
Total
1
, 1974
3,900( 4,843| 33,247] 1,455 19,833 25,527| 5.809 4,690 11,700 3,327| 61,795 7,637| 40,520[ 2,454
3,597| 4.807) 33,216 (.490] 20,289{ 25,2301 5,635].. 4,732 11,6301 3,239} 60,7611 7,191} 40, 108} 2,418
3,627, 4,705 33,187 1,380} 20,258 25.616] 4,936|......| 4,252| 12,242 4,(86] 61,338] 7,250| 40,350 2,434
3,693 4,714] 33,214 1,438 l‘),h’H()( 25,329) 4,837 ... 4,202, 12,111] 4,11% 61,5771 7,1781 40,670 2,417
3,372) 6,164, 35,023] 1,555 19,939| 25,087 3,701 12,966 3,640) 62,635 6,763] 40,817] 2,450 12,605
3,164] 6,042] 34,950| 1,457| 19,683} 24,512 3,733( 12,842 3,525 62,416] 6,737, 40,586| 2,496 12,597|...
3,207, 5,783) 34,8700 1,428| 19.206( 23,089 3,710 12,723 3,497) 61,466] 6,436] 40,110, 2,470] 12,450/,
3.205' 5,485 34,H4‘)'| l.457’ 19,0606] 23,011 3,614 12,568, 1.437| 61,0411 6.324| 40,005 2,477 12,235
2,934) 5,450| 34,726, 1,405 19,265 22,752 3,757 12,320] 3,284| 61,1880 6,273 39 936 2,480° (2,499
3,166] 5,473 34,604 1,436 18,883 23,251 1,706 12,165 3,244| 61,182y 6,239 39 994] 2,479" 12,47(v ..,
2,892 5,493" 34,5871 [,471] 19,218 24,427 3.428( 13,254] 3,688) 61,327} 6,237 40,061 2,513 12,516,
2,866 5,474, 34,502 1,439 19,039 24,033] 4,046]. 3,405) 13,010: 3,572 O1,148] o.136] 40, 113" 2,565, 12,334)....
: 1974
1,514] 2,263] 2,463 689 4,430[ 5,128] 1,821 700 1,545 1,062] 10,389 2,230| 5,388 590
1,310 2,279] 2,483 7170 4,791 5,054 1,702f.. TH 1,549) 1,092 10,0501 2,039( 5,286, 581
1,289} 2,297 2,476 641 4,652" 5,250} 1,310].. 553 1,912] 1,475 10,388] 2,107 5,455 581
1,357 2,370 2,478 714 4,459 5,037) 1,27 543‘ 1,851) 1,372] 10,4806] 2,130] 5,579 §72
1,599 3,032| 2,636f 842 4,050 5,068] 80O 4351 2,692 1,241! 10,414] 2,023} 5,467| 522
1,525 2,950! 2,654 840 4,104] 4,700 592]. 327 2,584| 1,197 10,216 1,979 5,343 557
1,544| 2,836 2,649 793 3,884| 4,607 041, J03[ 2,4800 1,183; 9.833)1 (,855" 5,183 518’
1,548 2,622 2,648 7331 3,8371 4,503 602 284f 2,450, t,167| 9,710] L1,772: 5,176 539
1,501 2,652{ 2,641 6921 3,909 4,333 6651, ... .. J200 2,320) 1,027] 9,714 1,765 5,152 562
1,5071 2,704] 2,628 701} 3,859 4,868] 1,259].. 3230 2,295 991 9,815 1,812] 5,180 554
1,484 2,682 2,634 F080  4,092( 5,205 1,071]...... 36tf 2,597 1,176] 9,717 4,779 5,133 534,
1,442| 2,760[ 2,012 61 3,950 5,118] 1,051]...... 356| 2,558| 1,1531 9,678] 1,064 5,173 533
Ourside
New York City
1974
2,386 2,580( 30,784|  766( 15,403 20,399| 3,988 3,990 10,156) 2,265 51,406 5,407| 35,132( 1,864' 9,003....
2,287| 2,528] 30,733 7731 15,498| 20,182] 3,933].. 4,0211 10,081 2,147 5S0,711] 5,152 34,822] 1,837 8,900,..
2,338] 2,408| 30,71 739[ 15,6061 20,366 3,626]. . 3,699 10,330| 2,711) 50,9501 5,143] 34,901 1,833] Y,053...
2,336 2,344( 30,730 724| 15,427 20,292| 3,506 3,719 10,260: 2,747 51,091} 5,048] 35,091| ,845 9,107
1,773( 3,132{ 32,387 713} 15,889 20,019} 3,980 3,3660 10,274 2,399 52,221} 4,740] 35,350{ 1,928] 10,203[...
1,639( 3,092| 32,296| 617} 15,579| (9,812| 3,820].. 3,400 10,258 2,328] 52,2008 4.758| 35,203 [,939] (0,300,
1,663] 2,947] 32,221 635 15,322 19,082} 3,118|.. 3,407) 10,243 2.314| 51,6331 4,581| 34,927 1,932 10,193}...
1,6571 2,863) 32,201 724| 15,2291 18,508] 2,790 3,3301 10,118 2,270 51,331] 4,552} 34,829] 1,938] 10,012
{,433] 2,798 32,085 713 15,380] 18,419) 2,720/...... 3,436) 10,006' 2,257 51,474] 4,508| 34.784] 1,918 10,264|...........
1,659 2,769 32,036 735| 15,024 18,385] 2,879|......0 3,383 9,870 2,253 51,367 4,427 34 ,814] 1,925 10,201].
1,408) 2,801] 31,953 763 15,1201 19,222] 2,980].. 3,067| 10,657 2,512; 51,610] 4,458 34 928| [,979] 10,245,
1,424 2,714] 31,890 748| lS,()R‘)I 18,915) 2,995 3,0491 10,452 2,419 51,4700 4,472} 34,940/ 2,032] 10,020]........ e

L'or notes see p, A-24,



A 22 WEEKLY REPORTING BANKS o MARCH 1975
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
‘ |
H . Deposits
\ Demand
Cash Invest- - - | -
flems Re- Bal- ments . Domestic
in SCTVES Cur- ances i : interbank
Wednesday procesy | owith rency with B Other States .
of 1".R. and do- ies not | assets and
cotlec- Banks coin mestic ! consol- Total polit-
tion bitnks idared o 1rc ical LS.
sub- Govl. Com- | Mutual
divi- mer- NHv-
sions cial ings
Lerge banks- -
Total b
1974 i
36771 21,044 4,0106] 11,891 1,429 21,188} 463,252 187,344] 108,003 6,424 4,700 23,545 769
37,855 24,102 4,366 13,788 1,426, 21,354] 473,253 163,592] (11,108 6.370 3,4000 26,603 055
Ag.0t4) 23,935 4,467 12,924 1,429 21,005 473,564 162.933] 113,261 6.594 2,610 25,572 685
J1.481( 21,251 4.459 11,0621 1,429 21,708] 464 _008] 155.635] (09,164 6,011 3.242) 22,7806 594
32,438 21,304 5,042) (2,048 1.649] 31,8791 512.,0365 164,446 117,693 6,400 1,574) 24,797 434
34 800 25,141 4,910 11,711 1,811 32,1031 513,288} 165,874] 118,990 6,474 1,650 23.843 745
303550 29,437 4,884 10,8406 1,673 32,017] 505,678 155,438] 112,595 6,108 2,601 21,054 677
28.271 23,492 4,888 10,741 1,653 32,8408 495,507 152,838] 110,564 5,999 2,007 20,630 0635
32,332 25,010 4,219 11,278 L.689]  33,440] 505,622° 159.563{ 113,147 6,390 2,767 22,882 748
31,7450 25,4551 4,643 11,560 L6911y 33,207 502,710 153,918] (12,549 5,943 [, 443 21,153 665
36,4891 21.411 4,772 11,912 1,705 33.583] 507,246 160,690] 115,200 6,499 11,5660 23,643 628
30,403( 23,501 4,713 {0,850 (,6960 38, 647) 496.095) 1S5,8301 (12,830 0,222 1,450 20,707 613
1974 \
11,692, 5,815 486 5.792 650 5.9411 110.130]  46,027] 23,287 322 62| 11,484 432
16,318 7,786 529 7.423 G656 5.795] 117,250 50,829] 23,975 345 608 14,909 332
13,391 7,307 E1] 6,750 600 6,298) 114,293) 48, 138] 24,683 386 335 13,047 346
11,765 6,021 499 5,512 660, 0,224] 110,342, 45,718] 23.782 314 5990 11,600 294
10,970, 6,357 576 4,813 756] 11,1450 128 828) 46,8391 26,020 322 1550 12,073 463
12,906 7,653 508 5,264 7580 L1, 341) 131,898 48,942] 26,696 410 2521 12,347 416
1,156 9,385 544 4,041 757 11.459] 128,130 44 .411] 25,23% 287 489 10,308 475
10,963 6,189 S5 4,602 To4,  11.747) 124,544 44,729 25,104 R 332 10,226 ass
11,561 8,984 502 4,617 763 11,8708 127 093] 45,821] 25,670 393, 600 10,747 417
11,595 7.825 530 5,209 765 11,6031 126,485 43,297] 25,163 267 10 9 .824 351
12,063 6,488 541 4,935 FT0] 12,0600 128,396] 45,505 25,826 267 (s 10,759 302
11,256 0,489 524 4,415 T700 11,946] 124 153 44.095] 26.544 365 259 9,769 32
Outside ! .
New York City
1974
19,945] 15,829 3,530 6,009 773 15,247] 353,122 111,317 84,716 6,102 3,738 1,50l 337
21,5371 16,316 3,837 0,365 770[  15.559] 356,003 112,763 87.133] 6,025 2,858 11,0644 323
24,623 16,028 3,950 6,108 769 15.307] 359,271 114,795 ¥8,578 6,208 2,275 12,525 339
19,716 15,230 3,960 6,109 769 15.484] 353 ,666| 109,9671  RS5,382 5,692 2,643 (1,186 205
1
Jan. 21,408 14,947 4,460 7,235 893 20,734 .\H.LZ()H: 117,607 91,673 6,087 L4i6: 12,724 37t
21,903 17,488 4,342 6,447 923 20.762] 381,390, 116,932 92,294 6,004 1,4041 11,496 329
19,199 20,052 4,340 0,205 916|201, 1S8] 377,548| 111,027] 87,157 s 2,112 10,746 302
17,308 17,303 4,338 O, 119 88O 21,093] 370,963 108, 109] 85,400 5,001 1,675 10,404 280
Feb. 57 20,7718 16.652° 3,717 6,601 926 21.570] 378,529( [13,742] 87,477 6,003 2,167 12,135 33
120 20,1500 17.0300 4,113 0,357 926/ 21.604] 376,225 (10,0621 87,380 5,676 1,338 11,329 34
19, 24.,426| 14.923; 4,231 6,977 935) 21.523] 378 8s0| L15,185] 89,383 6,232 1,4511 12,884 326
260 19,207[ 17,012, 4,249 0,435 926) 201,701 372,542( 109,132} 86,286 S.857 vy 10,38 281
' !

FFor notes sce page A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A23

Deposits (Lont.)

R Borrowings
from
Demind (cont.) Time and savings
_ o : | [ [
t-oreipn e H
. ) States : Fed- Wednesday
Certi- and Do- eritl
ficd polit- mes- tunds
and Tetale : ical e pur- I R
¢ Com- ofli- - sub- inter- chusc_:l, l Banks | Others
Jovts,, ner- cors’ Nav- Other divi- banhk ete,’
cte.? cial checks ings sions
. banks
‘ I.arge banks.
| Total
1y74
1,552 4,160 K090 192,627 O848 23,521 5,136 7,9881 52 448 592 S,S08 17,504],
11w 4351 vu00] 192,602 o8,607) 28.362]  4u71] &106, 54006 2,262 5.376] 181211
1,313 4,831 8,067 192,450 98,446 23,399 4,898 8,0731 56,828 840 5,078 18,3081, .
1,224 4,481 K IK3] 192,829 90 016| 23,4000 4,654 7,006 53,885 od0| 5,383 18,213
I,415 5,397 6,330 SB.OT20 122,054 25,627 §.2601 (1,541, 51,889 17 4,*)5.1 23,845
1,369 5,535 7,262 S8,0061 121,422 25 243 8,102 11,4081 48,885 2,771 4,1261 24,908
1,318 4,968 6,120 S8,058) 120,883 25,301 8,651] 11,646 52,805 2,21 4,102) 24 22
1,316 5,200 6,487 58,740] 120,966) 25 099 §,2000  11,581] 48,421 40 4,0121 23,762
12 4,027 s8,9770 120,105 24,9790 7,841 11,5978 52 938 ¥ 3,804 21,744
(291 5,01y 59,370 120,3700 2538 72660 11,706! 55,493 a4l 37705 270828
1116 5,018 59,474 118,898 7,055 11,716] 53,982 1,053 3,625 23,622
1,233 4,975 S, B0 59,087 118,512 7,036p 11,613 50,847 759 J,064] 23 4106
1974
1,348)  3,0780  a 617| 3aas| sot0f 20,0320 1,798] 3,258 4,007) 11,436( ... 2,427| 5 48R
924]  m244’ 6 4020 sasst|  sorsh 2008000 1l680] 3 T66) 4,009 12859 642]  2,398] 6055, .
1,079 3,588 4,674 4,501 5,000 20,705 Losool 301060 4,015 13,957]..... .. 2,172 5.865]..
o5 303470 47 34T ssoasloa0l7020 lednl 279070 aoakl r20sas| il . 2,287l 51759,
) 1975
1,002 3,988 2,726) 49,187 5,080 29,402 ,651 4,409 FA67 42,7500, ..., ... 1,385 ¥,260)
1,112 4,003 L6016, 48,630 S5,000] 28,966 1,599 4,314 7,200 11,34 1,440 1,566 9 S80[. .
11021 3601] 2002t} 4,216 5,005 28680 15361 4,302) 7,075 13,712]  1,445) 1,562  8.384]. .
1,109 3,785 1,420 48,000 5,101 28,567 1,824 4,181 7,008 11,6831, 1,520 8, to0]. .
|
oY 3,036 ! Y 47,194 s, I-l(‘» .:.h‘,(’)'i‘) 1,412 1,903 Z, 127 13,858 e 1,415 R,2481 .,
LossE a6l oeel a7 n] s 0 2800 14670 3 5L 7.043 16,013 S esl o glo72]
8§97 3,090 3,043 40,849 5,208 27 934 1,473 1,540 7,218] 14,979 YRI 1,358 R, 163]. .
1,022 3,668 27800 96,921 8,600 27,945 1. 500 3,011 7,108 12,582)........ 1,355 8,033 ...
| Cutsidde
New York City
] X ! 1974
07 1,082 3874 (37 s _vm' 77,&%! a7l est) o se0 g0z S92 3,081
28| L0, 38| 187 SO0 7TIROTE DLL682T 1808|4007 4l 1570 1620[ 2978
234l 0243 aowf gavigsl S20090 Y74k 2107590 1702 4088 42 871 R40| 2 900
2297 L1 3a06] 138,302 SIUTHOp 78 224] 21,R12]) 3,968 41,350 9400 3,066
1,409 _l,mml 79,020 23,976 38510 4 374 1w 17| 2,668 15 S84,
b,442 3,6000 178,30y 24,6044 i, 878 4,378 37,544 1,3 2,560 15,328/,
1277 30990 179,006 20,708 x| ST 3glous 820 2,540, 1§87
1,415]  3067] 178,059 JUSIEL 0l ad| 3o, 70K a0|  2,486) 15,002
P91 06 Fi, el Sl 92,0200 23,567 3 ules 44000 19 073 gl 2,89l 13 a0
1 358 2ouxd) 178.816] 540025 9270900 23 8SH[ a75s| 4085630 390480 M 2,340) 15.450]. .
1322 30308[ 177,456 54,2691 9009641 24,721 35090 4,498 49003, 72 22070 15459
1,307 MUY 1772710 54,447, 90,567 23,823 1,325 4,445 3§.268 759 2309 15483
|

I or notes see po A4,



A 24 WEEKLY REPORTING BANKS o MARCH 1975
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
T
Reserves : l Memoranda
for--
S - — —_————— —| - - - = Ii
1 1 arge negotinble tOross
Towl time CD's All other .arge liabili-
Total loans included in time time deposits1? ties of
Wednesday capital | Total ; and De- l and savings deposits il banks
Sccur- ac- loans invest- mand _ . X . - . - to
L.oans ities counts | (2ross) ments | deposits ! their
Cade g (gross) ad- ’ Issued Issued Issued Issued | foreign
justed© | ad- justed 10 l Total 1Y 1o Fotal to to branches
justedy 1PCs others 1S others
Large banks ‘
Total ‘ ‘ I
1974
4,908] 78 32,123] 260, IJ‘)| 153, 07,4221 66,215 45,(]581 20,157, 1.659
. 4,‘)(»(»‘ T3 32,155 265,675 351,672, 95,668 06,157 45,0760 21 ,()RI .. 2.218
14,964 7.!‘ 32,097] 265,5200 132,474| 96,737 65,080] 44,752 20,928].. 1,735
4,476 78 .12,()4‘)‘ 266,863| 353,769" 98,176] 65,753 45,()5(1‘ 20,697 1,689
5.27.1! 62! 34,233 301 .h73| 38Y 198 I()S.(»4()‘ 92,674 64,248 2&.42()! 37,593 20,828| 16,765 2,822
5.310 61 34,2081 208.148! 185,076 105,.566° 91,852] 63.491) 28 361 37,463] 20,720, 16,74} 3,453
5,434 730 34,112] 293,115 378,270 101,428  91,859] 63,003, 28 856| 37,568] 20,810, 16,758 2,583
5,448 60l 34,201] 2‘)2.478\ 376,5300 100,930, 91,473 62,792} 28,6411 37,308) 20,765 16,543 2,066
5,5(.()' 6l 34,375 293,127 377,007] 101, SKZI YO I8S] 62,012 25,173 37,058] 20,000 {6.458) 2 230
5,561 60| 34,424 290,028) 374,463 99,572 90,083} 62,309 27,774 36,963 20,321] 16,642 1,937
5,5541 00| 34,3551 292,214( 377,968 98,992| 88.459] 60.933 27,526 36,556] 20,066 16,490 1,868
5,508 60! 34,359 289 4617 374,06420 101,2100 87.790] 60,358 27,432] 36,910] 20,168 16,742 1,870
New York Ciry ‘ | ‘ ‘ | ‘ I
1974 | l
1,360 8,247| 6l ,7('5], 77,222 L3800 21,016] 14,034 6,982 1,220
1,361 8,255 61,297 76,401 IX "994 20,853 13,985 6,808, . 1,817
1,357 8,243 60).988; 7(;.(;2()| ,365) 20,541 13,867 6,674 .. 1,419
1,370f.. 4, 21(»| ] .782| 77,305 7! '754] 20,362 U,E(»(n| 6,496 .. 1,240
8,91y 75,808 91,290 23, 1)4Il 32,161 21,497 10,0064 9,466 5,644 3,822 1,268
8,908 74,565] 89,481} 23,437 31,5241 21,014 10,510 9,546 5,675 3,871 2,124
8,8761 72,390 86,830 22,45N 31218 20,827] 10,391 9,407 5,560 3,847 1,323
8 ,8')(:-i 72,134; 86,347 23,2()8’ M.tool 20,703 lOAOJi 9, 380 , 582 3,804 | ()‘(()
8,987 72,.5‘)3\ 86,440° 22,9130 30,275 20,290, 9,985 4,30 5.578 3,762 1,250
8,985 71,400 86,143} 21,678 30,179 2(),48.‘{' 9,691 9,239 5,484 3,755 1,236
8979 73,082 88,004 22,508 30.036] 20,234] 9,802 9,146 5,462 3,084 1,236
B.O84| 71,449 86,245 23,414 30,139] 20,250 9 ,XR')| 9,027 5,471 3,650 1,008
Oueside l . \
New York City ! i
1974 | ‘
J.608 780 23 ,87(»[ 204,434 276.239° 76,033 45,1991 3(,024' 14,(75 439
3,605 730 23,9000 204,378 275,271) 76,674] 45,304] 31,091 14,213].. 401
3,607 73 23,854 204,532 275,848 75,372 45,13y] 30,885 14,254|.. 316
3,606 78 23,8130 205,081 276,464; 76,422| 45,391 31,190 14,201 449
3,786 620 25,319 225,865 298,105 81,999 60,513 42,751 17,762 28,127 15,184 12,943 1,554
3,825 611 25,300 223,583 295,595 82,129 60.328) 42,477 17,851, 27,9170 15,045 12,872 1,329
3,910 73| 25,236 220,725| 291,440 78,9701 o0.64L] 42,176] I8 465 28,161} 15,250 12,91y 1,268
3,928, 00| 25,305| 220,344 290,183 78,722| 60,367 42,089 18.278] 27,9221 15,183 12,73Y 986
3,990 611 25,388) 220,734 290.627  78,66Y° 59,910 41,722 IR 188 27,718 15,022 12,096 979
3,982 60| 25,436 218,508| 288,320 77.804  59.904] 41.821| 18,0830 27.724| 14.837] 12,887 701
3,972 60l 25,376 21y, |.§?_l 289,964 76,424 58,4231 40.699, 17.724) 27,410 l4 6041 12,8006 632
3,988 (;()' 25,375) 218,0120 288 397 77,796 57,651 40.108" 17,543 27 .833] 14, 7‘)7 13 l)X(rl 862

1 Includes securities purchased under agreements to resell,
2 Includes ofiicial institutions and so torth,

3 Includes short-term notes and bills,

4 l'ederal agencies only.

3 Includes corporate stocks.

6 Includes U.S, Govt. and loreign bank deposits, not shown separately,

7 Includes securities sold under agreements to repurchase,

8 Includes minority interest in consolidated subsidiarics,
9 Exclusive of loans and Federal funds transactions with domestic com-

nu.ru.ul banks.

U AL demand deposits except U.S. Govt,
ash items in process of collection.

lmnks le

and domestic commerciul

1 Certiticates al deposit issued in denominations of $100,000 or more,
L2 Al other tme deposits issued in denominarions off 100,000 or more
(ot included in large negotiable C1Ys).



MARCH 1975 n BUSINESS

LOANS OF BANKS A2

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

|
Outstanding l Net change during—
- SR SR
Industey 1978 ] 1974 1975 1974 ‘ 1974 1974
1 ' ) ) B !
beb, I'eh, I'eh Feb, Jan. | I 2ud 18t
26 19 12 s 29 eb. ‘ Jun, | Dec. , v m ' 1 half | half
Durable goods manulacturing: ) .
Primary metals.. ..o . 0L, 19700 1,937 1,983 1,965 1, v02 8 - 43 70 77 63 --23 140 56
Machinery..ooovvoii i 8,312 K380 82010 8252 3 312 83 127 149 779 222 1,848
Transportation cquiprent, NIRRT R] KN L8600 30061 3 846 3 822 KRR} 365 340 229 708 587
Other tabricated metal prmluu 2,837 2 L8641 2 84 2 RIS| 2 R44 14. 178 253 236 75 S0
Other durable goods, |, N 1,538 4,51-1 4,508 4,528 4 002 176 208 s12 560 247 209
Nandurable ‘_.,und\ manufacturing: : :
I‘ood, liquor, and tobucco ..o ... 3,975 4,075 4,208] 4,323 4,209 .157| 484 S00| - 344 o84l 220
Textiles, apparel, and leather. ... .. 3,300 3,289 .l_285| 28 1 ”() 336 728 107 3308 by 909
Petroleum rdunm’- ............... 2,020 2,160 2153 38 473 494 (;7, 967 1O8
Chemicals and rubber,, ........ .. 2,366 1 377 3,321 92 SS 311 388 256, 610
Other nondurable goods. ., .. ..., 2,102 2,30() 2,197 S8 135 (RE:11 222 23 33K
Mining, including crude petroleum §
and natoral gas. ..., J7UND 4761 4,74l 4,823 238 550 290 75 §40° 387
Trade: Commodity e 1,591 1,598 1,713 SR 703 195 630 508 273
Other whol .. 6,020, 6,141 6,2 163 349 [BA) RIC 484, 829
Retail.. ... 0,388] 0,177 6,500 598, 246 249 57 465, 1,099
Transportation. , ... 6,1 78] 6,143 6,202 298 201 22 34 24! 1 139
Communication, , ... . 2,2628 2306 2,286 279 Yt 92 326 478
Other public utilities. . ..., ........ 7,636 7,791 7,7‘).“ 7,898 873 600 1 OR8] 1,335 | (i‘)ll 1,044
Constraction. . ... 5,040] S,666] 5 ,(i‘ﬁﬁ, 5 (Il-h 8,675 297 - 276 231 623 - 45 594
Service L TEARTT L 48S| 114807 11,5630 11 613 144 [l 131 403 304 594
I ‘) 744 9 R’I 9,774 9 86Y B 962 150 174 3587 §76 731 1,07
L300 2032 2 2, 097 2_()2.< 1,859 191 209 JoS aut 56 443
4,406 4,368 LA a0l 4 294 41 249 . 2()?{{ 506 457 611
Total (Inl\\lllk_(l founs 05203118 32y I(IS 1(14'105 RREATTANDTON L4831 2,505) 4,204, 6,972 06,8291 12 491
Conon, paper included in total «las
Ilwu\ 1 | -l.f'\l ..................... , ............................ [ e Teenennn
’1 m.ll mmnuru.l[ and nulu\lrml [oans ‘
of large connnercial banks. ... .. IE.\,,‘JN'/II?_(‘,()H.! |2(|_l|73,|.‘.().4(»:\‘ 126,850 LU -1,-M.3| 1,692 2,880 -1,7‘)5i 7,659 7,681 13,491
! : | : !
For notes see tuble below,
“TERM'" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
| Qutstanding \ Net change daring—-
' 1975 | (974 | 1974
Industry . R C e - - - ' — . -
e, , | | | ' | -
Feb Jan. 1l Nove |Oct, SLp[ Aug, July ! June | 2nd
26 2 | mesy 27 a0 25 31 20 v n noyo lalf
— R . T 1 | ( '
| | | | =
Durable goods manufactur- | !
ng: i
Primary metals,....., . 1.237 291 ‘ZI()I 1,176 l():l 11330 Cotod 1116 1,108 77 28 4|l -40 105
Machinery . o7t 380 4081, 4,049 ‘)7(! 3 wn 3,789 3,572) 3,286 255 nlo 172 248 465
lmn\pnrl‘\llou cquipment,  1.7137 1,737 1,681 |, 586 i ,570 | ,5.\5 1,409 1,373 1,410 140 125 45 81 271
Other f.lhl’lCdlL(l metal | :
products, ..o e 1,326 1,246 1,195, 1E3 l U‘H 10660 1,000 Y96 954 129 112 43 £7 241
Other durable L.,oml\ | 2,269] 2,301 2,431 | 2,301 2,30 l‘)l 2,268 2,198 2,169 2,107 fod 16l 192 143 324
Nondurable goods nmnul.nc— !
turing: i I : !
l‘'ood, liguor, and tobacco,| 1,620 1,768 1,074 1,601 1,649 1,604 1,604 1,571 1y 78 42 RS 17
Textiles,  apparel, mul
l‘,.l(hur ,,,,,,,,,,, P I I 611 1,144 1179 1,187 1,151 JI700 11820 1,128 7 23 v 120 16
Petroleum refining. . | 1,458 LSI 1,272 1,208 1,097 1,048 996 963 421 134 13 12 335
Chemicals and rubl)“ . LRI2 1,884 1,818 1,820 (,778] (.,790° 1,700 1,737 105 41 134 42 146
Other nondurable goods. .| 1.136 1,265 1 J170] 1 :”\'7| 1,204 1,180 1,140 (171 ol kE) 32 57 v4
Mining, including crude pe~ ) i .
troleum and matural gas,|  3.448; Nov7  3,0200 390 3330] 3, “‘)I 31970 3,130 358 00 -1 15 287 507
Trade: Commodity dealers . ‘ 1583 155 I'/'If l"" 1y 166" 155 141 16 2 { {3 14
Other wholwllu L1420 Laulp | L4301 aR8 1 440 Sy L 446 1,400 42 4l 83 133 85
Rerail g2 ")(), 2,598° 2602 2,578 2,527 2 i"‘), 2,512 2,428 71 Py - 52 274 170
‘Transportation. , . 4 5()‘)| l $551 43790 4,370 4,_!4‘)‘ 4,322 4,353 4,425 206 76 L3 g7 130
(fonm\unicutit)n. . . L1582 L1200 1,076 1,047 1,0290 1,021 1.030° 1,030 91 el 04 106, V0
Other public utifit | { 870 $,9600 3,087 3, 8100 3,672 3,008 3,530 3,443 294 229 289 98, 523
Construction, | 2 l‘ﬂ' 2,309 2,281 2,237 2,272 2,218 2, 18\ 2,130 37 142, 232 7 179
Services. .. ... i KURH 5,500 s,417) 5,340, 5 3500 5,301 §,27¢ 5,273 159, 77 v7 27 236
All other domesti e 3,144 A9 302550 32050 3022) 3,074 3, osx 3,017 m, s 209 206 174
l-oreign commercial aml m- ; ‘
dus‘trial loans.......... , 544| -,44‘ 2,473 l 2 .4%7) 2 ,4()I 2,500. 2,565 2,548, 444, 147 198 16 103
e X o S R R PR
Total 108A0Sws v novrnrns | 47 90| 38, w7| 49, ;wl 43, 000| 47 H‘)| 40,4 II 45,845 15, zm 44,40 ;[ 2,ﬁ54:[ 2,02.1| 1,872 1,738] 4.8
i

I New item to be reported as of the last Wednesday ol each month.

Notk- -About 160 weekly reporting banks are included in this series;
these banks classity, by industry, commercial and industrial loans amouwnt-
ing to about 90 per cent of such loans held by all weekly repocting banks
and about 70 per cent of those held by all commuercial banks,

T'or deseription of series see arricle *Revised Series on Commercial and
Inddustrial ans by Industry,” Feb, 1967 Bu IN 208

Comme and industriad “term’™ Joans are all uuhmmlnm Jouns with
an original maturity of more than 1 year und all outstanding loans granted
under a formal agreement: —wvulvm)_ credit or standby—-on which the
original maturity ot the comumitment wds in vscess of 1 year,




A 26

DEMAND DEPOSIT OWNERSHIP o MARCH 1975

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions of dollars)

Class of bank, and quarter or month B . T
Vinancial
business
All insured commercial banks:
1970—DeCiriar s vennnnnse et Ceaeas 17.3
1971—Mario, oo, . ce 18.3
June. 18.1
Sept.. . 17.9
D 18.5
1972—June. . oveenvvinenenes PPN TP, 17.9
Sept.. . . 18,0
Decoouanns 18.9
TO73—Mar coviainn oo e e 18,6
June . 18.0
Sept., 18.8
Dec..... 19.1
1974~ Mar 18.9
June. ... 15.2
Sept... .. 17.9
Decr oo 19,1
Weekly reporting banks:
E R B B 14.4
RSy T 14.7
14.9
14.1
14.7
14.7
14.2
14.1
14.4
4.1
13,9
14.7
14,0
14,9
1078 JaI P e e 14.7

Type of holder
P _ - N Total
Noat . " deposits,

inancis P A ¢
‘l);zllﬂ]ﬂc\” Consunier Forcign other e
92.7 53.6 1.3 10.3 175.1
86.3 54.4 1.4 10.5 170.9
896 56.2 1.3 10,5 175.8
91,5 57.5 1.2 9.7 177.9
8.4 58.0 1.3 10.7 187.5
97.6 60,5 1.4 11.0 1658.4
101.5 63. 1.4 11.4 195.4
109,9 65.4 1.5 12.3 208.0
102.8 65.1 1.7 11.8 200, 0
106.6 67.3 2.0 1.8 206.3
108.3 69.1 2.1 1.9 210.3
116.2 70.1 2.4 12.4 220.1
108.4 T 6 2.3 .o 21,2
112.1 71.4 2.2 1,1 215,40
1139 72.0 2.1 10.9 216.8
19,2 73.8 2.3 1.y 226.3
58.0 24.6 1.2 5.9 104.8
64.4 27.1 1.4 6.6 114.3
66.2 28.0 2.2 6.8 118.1
62.1 26.9 2.3 6,2 11L.5
61.5 27.6 2.1 6.3 2
62.2 29.6 2.1 6.2 114.7
62.1 28.0 2.1 6.1 112.7
63.4 28.1 2.0 6.3 113.9
63.5 28.5 2.1 6.5 115.1
62.6 28.0 1.9 S.8 112.5
64.4 28.4 2.0 6.3 115.0
64.0 28,2 t 2.0 0.4 115.8
65.9 28,5 | 2.1 6.5 117.7
66,8 29,0 2.3 6.8 19,8
65,5 29.3 2.3 6.7 113.4

L Including cash items in process of collection.

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

DEPOSITS ACCUMULATED FOR

from reports supplicd by a sample of commercial banks. For a detailed
description of the type ol depositor in ecach category, see June 1971
BULLETIN, p. 466.

PAYMENT OF PERSONAL LOANS

{In millions of dollars)

Class of Dec. 31, | Dec. 31, | June 30, | Oct. 15,
bank 1972 1973 1974 {974
All commercialvvoovseriininn 559 507 460 |.........
Insured,.....o000s . 554 503 457 407
National member. .. k18] 288 265 247
State member...... . 71 64 [ 39
All member.ooooiiiiiiiian, i a8t 352 330 286
I H
: |

Class of Dec, 31, | Dee. 31, | June 30, | Oct. 15,
bank 1972 1973 1974 197
|

All member—Cont, )

Other large banks 1....,... oY b3 63 66

Al other member 1., 313 294 267 220
All nonmember., . ., 177 155 130 {.........

Insured. ... 172 152 127 121
Noninsured. ... 5 3} R PR

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

are treated one
nd in another

Notr.—Hypothecated deposits, as shown in this table,
way in monthly and weekly series for commercial banks
way in cnll-datc serics. That is, they are cxc.Iude from “Time deposits”
and “fouans” in the monthly (and year-end) series as shown on pp. A-16
from the figures for weekly reporting banks as shown on pp. A-20- A- 2‘{
(consumer instalment loans); and from the figures in the table at the
bottom of p. A-15. But they are included in the figures for “Time de-
posits’ and “I,ouns" for call dates as shown on pp. A-16 -A-19.
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding ; in millions ot dollars)

To selected related institutions 1
By type of Joan
MNate
Total
Commercial I Real All
and estite other
industrial
1974 Now, 3,168 ?.,754, 182 2,230
5,169 LT8O 182 2,201
5,077 2 77‘) 186 2,112
4,920 2,7H) 186 1,994
Dee. 4,775 2,508 178 2,029
4,765 2.592 182 1,991
4,837 2,074 182 1,977
4,901 2,821 1580 1,900
1975 Jan. | oo oo, 4RO 182 1,881
4,041 184 1,778
o bank’s own forcign branches, nonconsolidated non- 4,663 ) 181 1,779
buank aftiliates of the bank, the bank’s holding conrpany (i 4,604 2,691 181 1,792
not a bank), and nonconsolidated nonbank subsidiaries ol 4.042 2. 724 181 1,737
the huldinu CONIPILY,
NoTr, ies chanped on Auw. 28, 1974, Lor a comparison febo S.o o o 4.47% 2,630 1811 1,604
ol the old and new dida for that date, sce p. 741 ol 1he Oct, 2 4,600 2,188 175 1,679
1974 Buorrsrine Rovised  hgares re ed since Oet. 1974 4,510 2601 171 1.675
that affect that comparison are shown in note ? (o this table 408 ?, 030 179 1,659
in the Dec. 1974 BurnroiN, p. A7, i
COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
(In mitfions ot dothusi
Commercial paper Dollar aceeptances
I'inunciul Runk-related » Held by- | Based on—
Fnd compianics? _ B _ . .
ol Non- - [ I
period All finan- Accepting banks J R, Banks | |
isstiers cial Tou ~ . - . . ¢ - Lix-
Dealer-]  Di- com-  Dealer-|  Di- 1 ! I()lhus - oports | ports r All
placed 2 reetly- | panies4] placed | rectiv- l'or- iinto from other
placed 3! placed Total Own Bifls Own | eign , United | United
bills bouy,l\l’ aect. | eorr., | Stades | States
1966, ... ... 13,645] 2,332) 10,550 ISTh e e 1,198 983 215 193 J mlr 2,022! 997 829 1,778
1967, 17,0850 2,790 12,184 2,111 H k [,9006] 1,447 459 164 156, 2,090 1,086 9891 2,241
1968. 20,073 4,427] 13,972 2 774, .. L4 544 1,344 200 S8 1oy 2,717] 1,422 0952 2,083
1969. .. 3206000 o.503) 200741 S) 336 10600 3,034 50a51] 10se7| 10318 l 249 o4 146/ 3,074 1 889 [,183] 2,40y
1970. .. 33,071 5,514 2(),424] 7,lj.!| RRrd| ‘)‘)'/I 7,058] 2,004 1,000 735 hY) 250, 4,087 ()()I 1,560 2 493
1971, ... 32,1201 5,297] 20,582 6,247 S24° 1,449 7,889 3,4801 2,089 791 261 254| 3,894 2,834 [,5406] 3,509
1972,......| 34,721 5,655 22 098] 6,908| 1,226, 1,411 6,898] 2,706] 2,006 700 106 179 3,907, 2,531 | ‘)()‘) 2,458
1973--Dec...| 41,073] 5,487} 27,204] 8,382 1,938 2,943 8,892] 2,837 2,318 S0 68 | 58 5,400] 2,27.‘/ 3,499 3,120
197d4-Jan... 45,491 6,367 29 3535 9 771 1900t 3 S4ty 9 o} 2,706] 2,251 454 2 5891 5,738 2,334, 3,4921 13,275
Feb... b 47,1640 7,201} 29,109] 10,794] 1 ‘)‘l 30060 9 364] 2,854} 2,328 525 69 592 5,850 ?,434' 3,182 3,748
Mar...| 44,6901 6,571 28 869 9 2500 21 i7| 3,008] 10,166] 2,986] 2,413 573 206 o84l 6,200 2,827 2,979 4,61
Apr...| 44,077 0,228] 28,7821 9 697 2 270° 4,5(»4| 10,692 3,232 2,744 488 2o TJ60 6,544 2,907 2,833 4,959
May..| 40.171] 5.099| 30,420| 10,040 | Yo78] 5100l 100727 3ow9] 2,642 447 173 320 7.5320 2,052 2,809' 5876
June..| 44,840 279700 200u8| vloass L5 81373 13017a) 3535) Bloob 469 - S04 ws] 8,540| 3,287| 3,219 6,008
July..| 45,561 4,655] 30,344 I(l 502 I tt(\ﬁ S,5R50 15,686 3,499 2,983 516 218 11,023 10, 1947 3,589 3,774] 8,323
Aug...| 47,967 5,308] 31,774] 10,8857 2 4 ﬁl 6,350] 16,167 3,388] 2,806 522 J 277 |1,202 11,300, 3,585 3,033 8,649
Sept.. 49,087] 5.233] 31,0951 127650 27185 0)346 16,035 3.347] 2042 405 504 (1lasy. 10.724] 3,526, 3,806/ 8,703
Oct.. .| 51,754] 5,242 32,500 l4,()().§ 2.()4(1| 6,408 16,882] 3,291f 2,872 419 0 208 12,0370 11,3350 3,793 3,759, 9,330
Nov,.  SURRI 48600 32 4911 14,5320 1 947, 6,697)117 853 3y 7.\)‘) 3,200 4499 oll 1,702 "ll. 3,810 3 71)‘) 10,035
Dec..| ,0700  4,0t1] 38,7680 12,004 !,574| 6,444 18484 4l 3,683 sS4 wy | oRL| 12, 023 4. (l(~7|' 10,394
| | | i .

1 | llhlll\.hll u)mp.ulus are ||\\l|llll|(m\ kll)'d,..k(l plllndlll\ ||l .lLII\llI\\

lactor mg, T e 1( asing, und

puwn.tl and Ill\)ll),-lLL, lm.lnum.,
myestment

business lending; insuritnee underwritimge; anmnd ather

2 As up(nlul by dealers: inclodes all financial company paper sold in

the open market,

4 As reported by findnciad companies that place their paper Jdirectly
with investors,

4 Nonfinanci
primarily in activities suc h s u»nnnnnn.ulmlx umslmumn

lllum' nnnmL

“man
wholesale and retail trade, transportation, mul SUrvices,
5 Ineluded in deater- and directlv-placed tinancial company columns,
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PRIME RATE CHARGED BY BANKS
{Per cent per annum)
Liffective date Rate Effective date Rate I:ffective date Rate Liffective dite Rate
1974—Apr. 11,....... 9%-9%Nh0- }1974—June 3....... 1115u-118/,0-]1974—Oct. 28....... 1034-11.. 1975. -Feb. 3....... 83%4-9-9Yim—
10m % 11Ym- 914934
15....... 10m-101/10- 1MY-11a- 1114 4,...... 834-9-914m
1044 11t/ 10,, 834 9m
19....... 10-101 /10— 11hm Nov. 4....... 10% ll-- 18, ...... 81/ 834u-9
10Y4n 11l4-1114e 24,...... Rihu-8%
1114u-1134 | 4 IS 101/9, H)%—
Apr, 23... 10Y4 10410 Mar. 3....... 81484 .
24, 10:/(4H7- 25, . ...t 111,12-_11!/4- 14,...... 101/1_ 0% m—
10 - ln
1014 26.. lll/i 11%-- 18....... 10 I()l/z
25....... 10Y4- 104/10— 1034=
10Vsm P4 T 113/4- ll"/u 19,0000 10-1014- -
26....... 103/10 1014
10Y% - July  3....000 1134m-t18)0. 10Y;m
10Y5-11 . 12 25,000, 10-10V4- -
30,0000 10Y;m 1181p-12m 104w
105/10- 12m-1214
10%- 11 1034--[2m— Dec. 2oav.... 934-10-10Y
i 10 m
May 2.......: [0V—10%) 10~
103 m-11 Aug. 20,.,....| 10%-12a 1975- Jun.  9....... 9Y5-10-
LI l()"/\a— 10Y;n 10V, x
-1 Sept. 26....... 103%-1114— 1014
[T l()ﬁln—l()%—- i1y -12e 1300 .. 914 _9%4_10
[0Yim
1| Oct. Toono.n. 10%- 11V 15...... 914..9%-.
11-11Y% = T %m 12 10m-1014
11 am-114}10 15.. lO%--ll%-r 200, ..., 91593 a—10
11Y4—11-1/0 1. 2800, 91ha-9%-.10
~1Ym Ill/ 29, ... 9,m- 93
20.. 11Vim-11% P2 DU l(l% -
14w I
111/4 |

Nort.—-Beginning Nov. 1971,

rate keyed to money market variables.
rate quoted by commercial banks to large businesses.,

several banks adopted a floating prime

w denotes the predominant prime

Effective Apr., 16,
rate,”

this table shows only the

1973, with the adoption of a two tier or “dual prime

“large-business prime rate,”

which is the

range of rates chirged by commercial banks on short-term loans to large
businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

Size of loan (in thousands of dollars)

All sizes 1-9 I 10-99 100499 500-999 1,000 and over
Center _ _ - e

Nov, Aug. Nov. Aug. Nov, Aug, Nov, Aug. ; Nov. Aug. Nov, Aug.

1974 1974 1974 1974 1974 1974 1974 1974 | 1974 1974 1974 1974

Short-term
—_ - - ——_ - _ | - - = - i R
35 CeNICIS . c o vviv i iiiaaans 1. 64 12,40 .81 - 11.74 12.04 | 12,34 11.97 [2.60 | 11.80 12.49 11.44 12.34
New York City. 11.35 12.38 12,31 12,14 12. 11 12.82 12.05 12.85 1 11.56 12.35 .20+ 12.32
7 Other Northeast 12,22 13.17 13.03 13,07 12,84 13.20 12.46 13.34 | 12,34 13.29 tr.91 ' 13,05
8 North Central 11.66 12.36 11.54 11.25 11.99 12.42 tr.93 12.68 ir.77 12.49 11.53 12.25
7 Southeast. . 11.52 11.85 1.44 11.41 11.34 11.60; 11.43 11.84 11.62 11.84 11,62 12.00
8 Southwest, ..o 11.56 11,95 10.87 10.83 [l.64 11.62 .77 12.02 11.74 12.15 11.36 11.99
4West Cousteoiininnnnennnn. [1.48 12.15 12.26 12,38 i 11.99 12.29 11,86 12.30 11.56 12.33 \ b, 32 12.07
|
Revolving credit

35 CenterS. oo ieiiiiii e 11,60 12,46 12.71 | 12.06 12,00 12.45 11,99 12.47 ’ .60 12.35 | 11.56 12,48
New York City. ... 11.60 12.48 12.25 12.72 .97 12.49 11.89 12,60 11.77 12.58 1t.57 12,46
7 Other Northeast, 12.26 12.38 [2.08 13.60 11.98 12.86 11.68 12.04 11.75 11.57 12.50 12,49
8 N(vr[h(cntml 11.82 12,72 13.34 12.38 12.29 12.31 12.57 12,45 .79 12.06 172 12.87

7 Southeast. . 11.53 12.44 )........ 9.54 11.41 11.42 13.09 11.03 [0.98 .74 (1,28 « 13.27
SSmllhwcst. 12,06 12.81 13.03 12.74 12.33 12.43 12.28 13.03 .82 12.57 12.06 [2.88
dWestCoast,oouinieene, 11.39 12.35 12,70 | 12.69 11.89 12,60 .68 ° 12,523 11,57 12.49 11,33 12.31
———— . I S B S I U B N _—

Long-term

I [ — - - - e - ———— _— e — - . -— —_ —_ -
38 CBMeS e v v r i 12,16 13.08 .74 .76 12,04 12.03 12,09 12,30 1.7 | 12.59 12,23 13.03
New York City, oovvvvinnn.. 11.96 13.65 8.87 10.43 11.45 12.56 12,37 12.72 12,02 12.26 .93 13.81

7 Other Northeas 12,35 | 12.74 12.66 12,70 12.52 11.83 11,98 12.60 [1.55 12.20 12.61 13.01

8 North Central. 12.29 1 13.12 10.90 .27 1{.89 11.47 11.90 12.27 1.75 12.70 [2.44 13.40

7 Southeast. .. .. 13.81 | 10,27 .21 11.05 11.45 10.83 ; 12,14 11.69 12.02 11.006 17.29 8.30

8 Southwest, . 12.27 . 13.43 12.39 12,09 12.18 12.84 12.28 12.06 | 12.68 12.41 12.49 14.22

4 West Coastvuenniinnn., 12,0t 12.41 12.75 | 11.38 t1.99 13.09 1 12.04 l 11.82 | 11.60 | 13.43 12.06 12.32
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MONEY MARKET RATES

(Per cent per annum)

U.S. Government securities S
Prime Finance e - e [
commercial co. Prime l'ed-
paper! paper | bankers eral 3.month bitls6 6~-month bitls® 9-to [2-month issues
Period el . placed accept- funds |_. ___ L _ . 13tos
directly, | ances, rate4 yeur
90-119 4t006 3106 |90 days 3 Rate Market Rate Market 1-ycar issues?
days months [ months2 on new yield oft new yield bill {(mar- | Other?
issue issue ket yield)6
5.10 4.89 4.75 4,22 4.321 4.29 4.630 4.61 4.71 4,84 5.07
5.90 5.69 5.75 5.60 5.339 5.34 5.470 5.47 5.46 5.62 5.59
7.83 7.16 7.61 8.21 6.677 6.67 6.853 6.80 6.79 7.06 6. 85
197000 ceiiiiiiiid] s 7.72 7.23 7.31 7.17 6.458 6.39 6,562 6.51 6.49 6.90 7.37
|1 N T 5.0 4,91 4,85 4,66 ' 4,348 4.13 4,511 4.52 4.67 4,75 5.77
1972,,. 4,66 4.69 4,52 4.47 4.44 AOTM 4.07 4.466 4.49 4.17 4.86 5.8§
1973... 8,20 8.15 7.40 8,08 8,74 7.041 7.03 7.178 7.20 7.01 7.30 6,92
1974 ... 000000 10.05 9.K87 8,62 9.92 10,51 7.886 7.84 7.920 T7.98 7.71 8.25 7.81
8,00 7.83 7.40 7.83 ¥,97 7.060 7.12 6.874 6,96 6.51 6.93 6,77
§.64 8.42 7.76 8.43 9.35 7.980 7.96 7.829 7.83 7.34 7.86 7.33
9.92 9,79 8.43 .61 10, 51 §.229 5.33 8.171 §.32 8.08 3.06 7.99
10.82 10.62 8.94 10.68 11.31 8.430 8.23 8.496 8.40 8.2l 8.78 .24
11.18 10.96 9. 00 10.79 11.93 8,145 7.90 8,232 8,12 8.16 8. 71 8.14
11,93 11.72 9,00 [l 88 12.92 7.752 7.55 8,028 7.94 8.04 8.89 8.39
11,79 11.65 9.31 12,08 12,01 8,744 #4.96 8,853 9.11 8.8 9.54 8.64
11.36 11.23 9.41 11.06 11,34 8.363 8.06 8.599 84.53 8.52 8.95 8.38
9.55 9,36 9.03 9,34 10.06 7.244 7.46 7.559 7.74 7.59 8.04 7.98
8,95 8. 81 8.50 9.403 9,45 7.585 7.47 7.551 7.52 7.29 7.07 7.05
VAT §.98 8.50 9. 19 8,53 7179 7.15 7.001 7.11 6.79 7.33 7.22
1975 —Jan.......... 7.3 7.30 7.0 7.54 7.1 6.493 6.26 6. 525 6. 36 6.27 6.74 7.29
Feb, . ....... 0.36 6.33 6.24 6,35 6.24 5,583 5.50 5.074 5.62 5.56 5.97 6,85
Week ending—
1974—Nov. 2,.... 8,95 4.83 8.53 8.95 9,72 7.892 7.95 7.766 7.86 | 7.51 8.02 .98
..., 9.00 8.88 8.50 8.83 .63 7.880 7.66 7.857 7.65 7.38 7.81 7.43
8.94 8.4l %.50 8.93 .37 7.604 7.20 7.552 T30 7.29 7.63 7.67
8. 88 §.73 8.50 9.00 9. 34 7.524 7.46 7.427 7.42 7.19 7.55 7.53
9.00 8.4t 8.30 9,41 9,406 7.328 7.45 7.369 7.57 7.26 7.62 7.50
Dec. 9.23 9,08 8.50 9.55 9,02 7.524 7.44 7.504 7.4 7.15 7.05 7.46
§.95 .78 8.50 9,03 R.86 7.172 7.24 6,911 7.04 6.79 7.26 7.10
9.20 9.00 8. 50 9.03 8.72 7.058 6.92 6,858 6,99 G6.56 7.10 7.00
9,2 9,06 §.50 9.16 R.45 6.903 7.01 7.032 7.11 6.67 7.26 77
1975--Jan. 9,13 8,84 8.47 9,08 7.38 7.03 6.96 7,101 6,09 6.70 7.17 7.26
7.98 7.83 7.98 8.33 7.70 6. 698 6.59 6.682 6.64 6,45 691 7.23
7.64 7.53 7.65 7.66 7.22 6.678 0. 54 0,646 6,54 6.44 0.95 7.32
6.85 6.85 6H.78 7.03 7.17 6.309 5.98 6.373 6,14 6.15 0.00 7.36
keb. 6.55 6.48 6,38 6.59 6.99 5.0606 5.08 5.825 5.92 > 87 0.3 7.23
6.50 6.45 6.25 0.4 0,460 5.6069 5.0l 5,736 5.65 5,81 5.9§ 6.91
0.38 6.34 6,25 6.47 6.28 5.800 5.45 5.800 5,70 5,60 6,00 6,92
6. 31 6.28 6,25 06.26 6.2Y 5.408 5,25 5.483 5.43 5.44 5.84 0.71
Mar. 1..... 6,25 6.25 6.24 06.35 6.15 5.455 5.47 l 5.67% 5.660 5.07 6.04 6.83
! Averages of the most representative daily oftering rate quoted hy ol transactions at these rates. For carlicr statement weeks, the iverages

dealers,

2 Averages of the most representative daily oftering rate published by
finance companies, for varying maturities it the 90 -179 day range.

3 Beginning Aug. 15, 1974 the rate is the average of the midpoint of
the range of daily dealer closing rates oflered tor domestic issues; prior
L;ul‘x: are averages of the most representative daily offering rate quoted by
dealers.

* Seven-day averages tor weck ending Wednesday, Beginning  with
statement week ending July 25, 1973, weekly averages are based on the
daily average of the range of rutes an a given day weighted by the volume

were based an the daily effective rate—the rate considered most repre-
sentative of the day’s weansactions, usually the one at which most trans-
actions oceurred.

3 LZxcept tor new bill issues, yvields are averages computed trom daily
closing bid prices.

6 Bills quoted on bank-discount-rate basis,

7 Selected note and bond issues.

Noie.- -Figures for ‘I'reasury bills are the revised series described on p,
A-35 of the Oct. 1972 BuLLETIN,
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BOND AND STOCK YIELDS

(Per cent per annum)

Governnient bonds Corporate bonds Stocks
R R i o s . T —
’ State and Jocal Aaa utility | By selected By Dividend/ Earnings/
. . b e o i rating group price ratio price ratio
Period United Totall |— - - -- - - — - -—-- - -
States R . o .
(long- : Re- Aaa \ Baa l':;}':r' 5;‘::{ {:t’l]"t'“
term) | Totall [ Aaa Baa | New | cently i | A ¢ Hity Pre-  Com- Com-
| issue | oftered [——— . - ferred  mon mon
) Seasoned issues
- —_ - | _ J— —— [ - ) R
6.59 6.42 6.12 6.75 8.68 8.71 8.51 1 §4.04 g.11 §.26 ! 8.77 §.68 ' 7.22 3.83 6.46
5.74 5.62 5.22 5.89 7.62 7.66 7.94 7.3 8.56 7.57 8.38 8.13 6.75 3.4 5.41
5.63 5.30 5.04 5.60 7.31 7.34 7.63 7.21 8.16 7.35 7.99 7.74 7.27| 2.84 5.50
0.30 5.22 | 4.99 5.49 1 7,74 7.75 7.80 7.44 8.24 7.60 5.12 7.83 § 7.23 3.00 7.12
[ 0.19 S.89 0,53 9.3 PIRE A A 8.57 V.50 8.78 8.98 [ 9.27 ! 8.23 447 [voiiinn.
1974—Feb..... .| 6.54 5.25 5.05 5.49 8.12 8.23 8.17 7.85 8.59 8,01 8.27 8,331 7.47 3.81
Mar.oo. .| 6.81 5.44 5.20 5.71 8.46 8.44 | 8.27 8.01 8.65 8,12 8.35 8.44 7.56 3.65
Apr.....| 7.04 s.7 5.45 6.06 8.99 8.95 8.50 8.25 8.88 §.39 8,51 §.68 7.83 3.86
May....| 7.07 6.00 5.80 6.30 [ 9,24 | 9,13 ¥.08 8.37 1 9,10 8.55 8,73 8.86 8. 11 4.00
June....| 7.03 6.17 5.95 6.41 9.38 9.40 | ¥.85 8.47 9.34 8.69 8.89 9.08 8.25 4.02
July. 7.18 6,70 1 6,34 7101 10,20 10,04 9,10 ) B.72 7 9,55 3,951 9,08 9.35 8.40 1 4.42
Aug, 7.33 6,70 | 6,38 7.10 1 10.07 | 10,19 | 9.36 900 | 9.77 | 9.16 1 9.30 | 9.70 8,01 4.90
Sepla, oL 7230 6.77 6.49 7.18 | 10,38 | 10.30 | 9.67 9,24 | 10,12 | 9.44 | 9,46 | 10,1 8.93 5.45
Oct.. ... 7.22 6.56 6.21 6.99 ) 10,16 ] 10,23 ) 9.80 ] 9,27 } 10.41 9.53 1 9.064 ) 1031 4.78 5.38
Nov.....] 6,91 6.54 | 6.00 7.01 9.21 9.34 | 9.60 B.89 | 10.50 | 9.30 [ 9.59 [ 10.14 8,60 | 5.13
Dec.. ... 6,78 7.04 6.65 7.50 | 9.53 9.56 9.56 8.89 | 10.55 9.23 9.59 | 10.02 8.78 5.43
1975—Jan.......| 0.68 0.8 6,39 7.45 9.36 9,45 9.55 8.83 |r10.62 9.19 9.52 110,10 8.41 5,07 (oo
feb,.o....| 6.6l 0.40 5.96 7.03 8.97 9.09 9.33 8.62 | 10.43 9.01 9,32 0.8 8.07 4.61 (... L
Week ending---
1975--Jan. 4.1 6.77 7.07 6,70 755 L., 9,67 9,60 8.93 1 10621 9,26 ) 9.58 ) 10.13 4,
1. 06.68 7.01 6.060 7.50 9.62 9,45 9.60 8.91 10.63 9,24 9,58 10,17 8.
18,1 06.66 6.97 6,55 7.50 | 9,38 | 9.55 9,56 8.84 | 10,6} 9.17 9.54 1 10,15 7 8,2°
25, 6.09 6,78 6.10 7.40 ., 9,45 9.47 | 9.52 8.7 10.62 9.16 9,52 | 10.07 8.
Feh. 1 6.67 6.63 6.00 7.30 0 9,00 9,21 9,48 8.74 | 10.59 906 [ 9.46 [ 10.00 | 8.
4. ©6.59 0,36 5,90 7.00 0 R.HY g2l 9.42 8.68 | 10,521 9,11 9,39 [ Y.95 8,
15.] 6.58 6,31 SRS .95 9.02 V0§ 9.35 §.63 . 10.406 9,02 9,33 9,87 8.
22, 0.63 6,43 6,00 7.08 9,04 9,08 9.29 .58 - 10,39 8.97 9,30 9,79 8.
Mar. | 06.064 6,51 6.10 7.10 8.94 | 9,06 | 9.20 8,57 | 10,32 8.95 9,26 9.73 8
Number of .
issues2,. ..., 13 20 5 2 I I 121 20 30 41 30 40 14 500 500
|
1 [ncludes bonds rated Aa and A, data tor which are not shown sep- govt,, general obligations only, based on 'I'hun Iwu'u from Moody’s
arately. Because of' a limited number of suitable issues, the number Investors Service, (3) Corporate, tates tor “New is: *and “Recently
of corporate bonds in some groups has varied somewhat. As of Dec. allered™ Aaa utility bonds, weekly averages compiled by the Board of
23, 1967, there is no longer an Aaa-rated railroad bond series, Governors of the Federal Reserve System and rites for seasoned issues,

2 Number of issues varies over time; figures shown reflect most recent
count.

NOTE,-- or qguarterly
data.

Bonds: Monthly and weekly yields are computed as follows: (1) L8,
Govt.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from Federal Reserve Bank of New York. (2) State and local

Annuaal vields are averages ol weekly, menthly,

NOTES TO TABLES ON OPPOSITE PAGL::
Sceurity Prices:

NOTE- -Annual diata are averages of weekly or monthly figures. Monthly
and weekly data are averages of daily firures unless otherwise noted and are
computed as rollows: LS. Govr. bonds, derived from average market
yiclds in table on p. A-30 on basis of an _assumed 3 per cent, 20-year
bond. Afunicipal and corporate honds, derived from average yic]ds us
computed by Standard and Poor’s Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Average daily volume of trading, normally
conducted 5 days per week for 545 hours per day, or 27V hours per week.
In recent years shorter duys andfor weeks have cut total weekly trading
to the following number of hours:

averages of daily figures trom Moody’s Investors Service.

Stocks: Standard and Poor's corporate s Dividendfprice ratios
are bused on Wed. figures, Larnings/price ratios as ol end of period.
Preferred stock ratio based on 8 median yields for a sample of non-
callable issues -12 industrial and 2 public utility. Common stock ratios
on the 500 stocks in the price index. Quarterly ecarnings are scasonally
adjusted at annual rates.

7
P

Stock Market Customer Linancing:

1 Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 BurLeriv). Credit extended by brokers is end-of-month data
tor member lirms of the New York Stock Exchange, June data tor banks
are universe totals: all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
cs;llncd for 60 per cent of security credit outstanding at banks on June 30,

2 ]n addition to assigning a current loan value to margin stock gencerally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

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

4 Free credit balances are in accounts with no unfulfifled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES
C'ommon stock prices
B B T - - T - o Volume ot
Bond prices New York Stock Exchange Amer- trading in
(per cent of par) o — - J— - ... ican stocks
Stock (thousands ot
Period Standard and Poor’s index New York Stock Lxchange index lx- shares)
(1941-43= 1) (Dee, 31, 1965 :50) chinye
. I - - _ e oo o totad |
! | | index
U.S. .. g (Aug.
: Stite Cor- : i I'rans- "
Giovt, . SO T Indus- | Rail~ | Public | .. Indus- . S Fi- a1,
(lomge | | poate [ Total | ST L | writity | TOR) | ppiag | Portas  Utility e | g7 | NYSE |AMEX
| tocal | AAA tion
terin) 100)
70.,... 60,52 72,3 ol,6 | BL22 91,29 1 32,13 | 54,48 [ 45,72 | 48,03 | 32,14 | 37.24 | 54,64 | 96,63 [10,532 | 3,370
1971, ... 67.73 80.0 | 65.0 ] 98.29 108,35 | 41.94 159,33 54,22 | 57,92 | 44.35 | 39.53 | 70.38 | 113.40 |17,429 | 4,234
1972, .. 68.71 84.4 65.9 109,20 |121,79 | 44,11 | 56.90 | 60.29 | 65,73 | 50.17 | 38.48 | 78,35 | 120.10 (16,487 [ 4,447
1973, 62,80 85.4 63.7 [107.43 |120.44 | 38.05 | §3.47 | 57.42 1 63,08 | 37.74 | 37.69 | 70.12 | 10350 |16,374 | 3,004
(974, . o0 57.45 76,3 58.8 | 82,85 1 02,91 ] 37,53 1 38,91 | 43.84 | 48,08 ) JI.RY | 29.82 | 49,67 | 79,97 |13 883 | 1,908
1974—Fcb,, o ove 0] 60.83 85.3 62.0 | 93.45 1104, 13 | 41.85 [ 48.13 | 50.01 | 54.02 | 36.26 | 35.27 | 62.41  95.11 (13,517 | 2,079
Mar., .| SK.70 § 83.5 61,3 97.44 (108,98 | 42,57 | 47.90 © 52,15 ] 56.80 | 38,39 | 35.22 | 64.47 | 99.10 14,745 ,123
Apr., .. 57.01 80.2 60.3 | 92.46 |103.66 | 40.26 [ 44,03 49,21 | 53,95 | 35.87 | 32.59 | 58.72 | 93.57 (12,109 | 1,752
May. 56.81 71.3 59.7 | 89.67 101,17 | 37.04 | 39.35 | 47,35 | 52.53 | 33.62 j 30.25 | 52.85 | 84.71 (12,512 | 1,725
June. 57.11 76.2 59.5 | 979 (100,62 | 37.31 ( 37.46 | 47.14 © 52,63 | 33,76 | 29.20 | 51,20 | 82.88 12,268 | 1,561
July, 55.97 TH S$8.5 ] 82.82 1 93,54 | 35.063 | 3S5.07 | 43.27 | 44,35 | 31.01 | 27.50 | 44,23 | 77.92 |12,45Y | 1,610
Aug 54,95 71.6 §7.6 | 76.03 | 85.51 . 35.06 | 34.00 | 39.86 | 44,19 | 29,41 | 26.72 | 40.11 | 74.97 12,732 | 1,416
Sept 55.13 71.0 56,2 1 68,12 | 76.54 [ 31.55 ( 30.93 | 35.69 ( 39,29 ) 25.86 | 24.94 | 36,42 | 65,70 |13,998 | 1,808
Oct 55.69 72.7 §5.9 - 6Y.44 | 77.57 | 33.70 | 33.80 | 36.62 | 39,81 1 27.26 | 26.76 | 39.28 | 66,78 116,396 | 1,880
Nov ST.80 | 72.6 5003 | 70,74 | BOL17 | 35.95 7 34.45 [ 37,98 | 41,24 . 28,40 | 27.60 | 41.89 ' 63.72 |14,341 | 1,423
Pec......o o SBUG | O6BL6 5.0 1 67,07 | 74.80 1 34,80 1 32.85 [ 35.40 ( 38.32 | 26.02 { 26,18 { 39.27 ; 59.88 [15,007 | 2,359
1975 Jan.,........| 59.70 7.9 S6.4 ) 72,56 ] 80,50 | 37,310 [ 3819 | 38,56 | 41,20 | 28.12 | 29,55 | 44.85 | 68,31 {1y 60l [ 2,117
| KL, TR 60,2 74,1 S6.60 | 80,10 | 89,29 T80 [ 40,37 | 42,48 [ 46,00 [ 3020 | 3.3 | 47,59 [ 76,08 [22, 311 | 2,545
Week ending —
1975 -beb, S59.83 72.6 56.5 | 76,37 | sd. 84 | 38.29 | 39.74 | 40,60 | 43.6]1 | 29.60 | 30.60 | 47.34 | 73.51 |29,138 | 2,978
o). 44 74,0 56.7 | 78.31 ) 87,16  37.28 | 40,29 1 42,58 | 44.85 | 29.67 | 11.07 | 48.39 | 74.44 [25,673 | 2,838
60,54 75,1 56,5 0 7987 | B8.98 | 37.71 {1 4078 41,07 [ 45,84 | 30,14 | 3148 | 48.12 [ 75.65 (22,167 | 2,353
60,13 74.1 SO.6 | BLL80 | 91,28 | 38,12 | 40,80 | 43,32, 47.07 | 30,75 | 31,71 | 47.51 | 77.08 [23,221 | 2,058
Mar, L., 60,00 72,7 56.5 | 80.74 { 90,15 | 38.14 [ 39.84 | 42,69 | 46,46 | 30.40 [ 31,07 | 46.33 | 76.78 [[8,568 | 2,112
For notes see opposite page.
STOCK MARKET CUSTOMER FINANCING
(In millions ot dollars)
Margin credit at brokers and banks 1
Regulated 2 Unregu-
- R e — . R - - Tated 3 I'ree credit bufances
at brokers 4
I:nd ot period By source By type
Marpin stock Convertible Subscription | Nonmargin
bonds issues stock
Total | Brokers| Banks | _ . . — - — — -] creditat — e
banks
Brokers{ Banks |Brokers| Banks |Brokers) Bunks Margin Cash
acets. uccts.
TOT3—I)eCas v iniinineiiinnns 6,382 | 5,251 | 1,131 | 5,050 1,070 189 46 12 15 1,866 454 1,700
1974—Jan e oo 6,343 1 5,323 | 1,020 [ 5,130 961 182 45 1 14 1,845 445 1,666
Febo, oo, 6,462 | 5,423 | 1,039 | 5,230 Y17 183 40 L)) 16 1,843 420 1,604
Mar... 5,519 | 1,008 | 5,330 944 180 48 9 16 1,869 425 1,583
5,558 | 1,009 | 5,370 u52 17 44 9 13 1,868 415 1,440
5,301 1,020 | 5,180 963 172 44 9 13 1,458 395 1,420
5,260) 1,037 | 5,080 991 (72 14 8 12 2,072 395 1,300
4,925 [ 1,023 | 4,760 978 158 RR] 7 12 2,091 402 1,391
4,072 953 | 4,510 y12 156 29 6 12 2,119 429 1382
3,173 924 | 4,020 881 148 Il b (2 2,000 437 1,354
4,080 916 3,930 872 145 32 5 12 2,024 431 1,419
4003 [ 3,960 ... ... 139 ). L 2 DT 410 1,447
3080 1L, LR X TU N S 137 |....... KO P I, 41t 1,424
A086 | ..., 3,050 |....... [ P, 2 410 1,446

f-or notes see apposite page.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o MARCH 1975

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

(Per cent of total, except as noted)

T
l Total ’ Tquity class (per cent)
debt P e
(mil- | |
I'nd of lions ) Und
period of 80 or : . ¢ nder
dol- moro 0-79 1 60-69 | 50-59 | 40-49 20
lars)!
1974—Jan.,.| 5,130 5.5 | 8.0 14.2 1 22.6 25.8 24.Q
Febo[ 5230 | 541 704 | 3] e | ol da
Mar..! 5,330 5.0 7.0 1 11,41 194 ] 30,2 | 27.1
Apr..| 5,370 4.4 6.0 9.9 165 26.5 1 37.0
May:l ST80 | 420 5| g5 | 1370 2330 153
June.| 5,080 4.0 s.0f 7.7, 16 21.8 49,1
July..| 4,760 4.0 4.8 7.9 13,3 22,21 479
Aug..| 4,510 3.5 4.0 6.6 1.2 18.4 ‘ 56.3
Sept..] 4,020 3.5 3.9 6.1 10.2 18,0 1 58.3
Oct...| 3,930 4.6 5.8 9.4 16.8 27.31 i 36.4
Nov..|] 3,960 4.2 l 5.1 5.5 14.8 24.4 l 42.8
Dec..| 3.840 4.1 i 4.6 8.8 | 13,9 23,0 ] 45.4
1975—Jun. .= 3,950 5.6 | 7.3 13.5 i 24,0 | 2801 | 21.2

I Note I appears at the bottom of p. A-30.

Notr.— Each customer’s equity in his collateral (market value of ¢nl-
lateral s net debit balance) is expressed as a percentage of currem col-
latera! values,

I'quity class of accounts
Net in debit status Total
Eand of period credit - s—i— - —| balance
status . " {(miilions)

60 per cent| Less than | 8 e
or more |60 per cent of dollurs

1974 - Jan.. ..ovvoon L, 38.3 42.7 18.0 6,596
L'eh., 39.4 43.3 24.9 6,740
Mar.. 40.0 41.2 18,9 6,784
Apr... 39.6 42.3 19.4 6,526

May 37.8 40.0 22.2 6,544
June. . 40,3 37.4 22.4 6.538

July. .. 40.2 36.5 23.2 6,695
Aug.. 9.9 4.0 26.0 6,783

Sepl. 40.7 3.2 27.0 7,005

Oct.. . 40,9 RN 24.0 7,248

Nov. 40,0 REWN 25.3 6,926
Deco.ovnnn 41,1 2.4 26,5 7,013

1975 Jane.....o...... 41,1 w3 L 1o 7.185

NOTE. -Special miscellancous accounts contain credit balances thut

may be used by customers as the margin deposit required for additional
purchases. Balunces may arise as transfers based on Joan values of other
collateral in the customer's margin account or deposits ol ciash (usually
sales proceeds) oceur,

MUTUAL SAVINGS BANKS

(In millions ot dollars)

Loans Securities |
< . . Stiate | Corpo-| Cash f).'_h_cl,-
Lnd of period Mort- Other us. and rate assets
page AT Gove, locul and
H govt. | other!
i
i
57,775 | 2,255 | 3,151 197 [12,876 | 1,270 | 1,471
62,069 2 808 | 3,334 385 (17,674 1 1,389 | [,711
67,563 | 2,979 | 3,510 873 121,906 | ,644 1 2 (17
730231 | 30871 | 2057 926 217383 | 12968 27314
1973—Dec....| 73,231 | 3,871 : 2,957 926 (21,383 | 1,968 | 2,314
1974—Jan....| 73,440 [ 4,161 | 2,925 936 121,623 | 1,686 | 2,312
Feb....[ 73,647 | 4 584 | 2,846 942 121,923 | 1,618 | 2,316
Mar. . .| 73,957 | 4,825 | 2,851 934 122,302 | 1,634 | 2,373
Apr....| 74,181 | 4,425 | 2,852 951 122,366 1 1,601 | 2,347
May...| 74,011 | 4388 | 2,750 893 22,24I 1 1,656 | 2,355
June...] 74,281 | 4,274 | 2,758 880 22,324 | 1,651 | 2 488
July,..| 74,541 | 4.311 R84 (22, W3 | 1402 2,487
Aug....| 74,724 | 4,031 879 (22,292 | 1,334 | 2,519
Sepr...] 74,790 | 4,087 876 122,218 1 1,303 | 2573
QOct....| 74,835 | 3,981 870 (22! LU0 L 1303 1 2 608
4,226 %77 |23, L2001 1,400 | 2,633
Dee 74 K‘l() 3.790 925 (227496 2,150 | 2,688

|
Total Mortgage loan
assets- - . commitments 2
‘Total Other General classified by maturity
tiubili- Depos- liabili- | reserve (in months)
ties its ‘(ic\' ac-
and ’ counts
generai — — _ R .
reserve | | !
acets. 3 or -6 0-9 | Over | Total
less 9
78,995 | 71,580 | 1,690 i 5,726 619 322 302 688] 1,931
89,369 | 81,440 | 1,810 [ 6,118 | 1,047 627 463| 1,310 3,447
100,593 1 ot 613 § 2,024 | 6,956 1 1,593 713  609] 1.624] 4,530
106,651 | 96,496 | 2,560 | 7,589 [ 1,250 598 405| 1,008] 3,26t
106,651 | 96,496 | 2,560 | 7,589 | 1,250 598 405 1,008] 3,261
107,083 | 96,792 | 2,665 | 7,626 | 1,17 587 439 998] 3,196
107,877 ] 97,276 | 2,919 | 7,681 1,232 562 407 952] 3,153
108,876 | 98,557 | 2,595 | 7,724 | [,302 528 413 929] 3,168
108,722 | 98,035 | 2,943 | 7,744 | 1,214 584 401 994] 3,193
08,295 1 97,391 | 3,173 | 7,731 1,129 608 400( 1,014} 3,151
108,654 | 98,190 | 2,688 ' 7,776 | 1,099 602 28| 1,001 3,031
108,660 | 97,713 | 3,144 | 7.803 990 584 16| 1,076] 2,968
[O8,383 | 97,067 | 3,475 | 7,841 949 496 417 977 2,839
108,420 | 97,425 | 3,089 | 7,906 912 82 450 Q04 2,668
(08,313 1 97,252} 3,158 | 7.904 775 374 364y 792) 2,301
108,809 1 97,582 | 3.291 | 7,936 724 398 317 743 2,182
109,498 | 98,6306 | 2,897 | 7,965 604 418 232 7206) 2.040
|

1 Also includes securities of foreign governments and international
or;,ummnnm and nonguaranteed issues of U.S. Govt. agencies.

2 Commitments outstanding of batiks in New York State as u.pnru.d to
the Savings Banks Assn, of the State of New York, Data include building
loans.

3 Balunce sheet data beginning 1972 are reported on a gross-of-valua-
tion-reserves basis. ‘The data differ somewhat from balance sheet data
previously reported by National Assn. of Mutual Savings Bank, which

were net of valuation reserves, For most items, however, the differences
are relatively small.

No1r.— NAMSHB data; figures are estimates tor all savings banks in
the United States and differ somewhat from those showa elsewhere in
the Burrkring the latter are for call dates and are based on reports filed
with U.S. Govt, and State bank supervisory agencics,
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LIFE INSURANCE COMPANIES

(In mitlions of dollars)

Government sceurities Business securitics

. S Total - T - - - - - | Mort- Real Policy | Other
knd of period assets . United |State and]|, . . gages estate loans assets

Totul States | lloc;‘nl Loreien!| ‘l'otal | Bonds | Stocks
1970. . 207,254 | 11,068 4,574 3.306 3,188 . KB, 518 | 73,008 | 15,420 | 74,375 6,320 | 16,064 | 10,909
1971, . 222,102 | 11,000 4,435 3,363 3,182 1 99,805 § 79,198 + 20,607 } 75,490 6,904 | 17,065 1 11,832
1972, 239,730 ) 11,372 4,502 3,367 2,443 112,985 1 Ko, 140 | 26,845 | 76,948 7,205 1 18,003 | 13,127
W73 e 232,436 ) 11,408 4,328 ;7 3.412 3,663 JULT, 718 § 91,796 | 25.019 | 81,369 7.693 1 20,199 | 14,057
1973-- Nov.... 250,178 § 11,574 4,514 3,404 3,656 {118,100 | 92,265 | 25,835 | 80,371 7,771 | 20,039 | 13,321
Dee 252,436 | 11,403 4,328 3,412 3,663 117,715 191,796 1 25,919 | 81,369 7,693 1 20,199 | 14,057
1974— Jan.. ... 11,405 4.410 3,401 3.592 (119,079 | 93,082 [ 25,997 | 81,490 i T816 | 20,242 1 13 439
11,535 4,429 1,518 VL5888 IO 705 [ 93,672 | 26,043 | 81,745 7,825 1 20,382 } 13,537
11,766 | 4,595 3,511 3,600 (119,936 | 94,037 | 25,899 | 81,970 © 7,831 | 20,538 | 13,805
11,594 4,317 3,526 3,751 120,466 } 95,010 | 25,456 | 82,469 7,795 | 20,830 | 13,429
257,518 | 11,600 4,318 3,518 3,750 (120,642 | 95,721 | 24,921 | §2,750 7,840 [ 21,067 [ 13,613
258,398 | 11,617 4,290 3,502 3,765 120,526 | 95,934 | 24,592 | 33,228 | 7,878 | 21,321 | 13,828
259,187 { 11,675 4,301 3,572 1,802 120,404 1 96,507 | 23,897 | 83,697 7,924 | 21,581 13,900
258,951 11,725 4,338 3,577 3,810 119,130 196,723 1 22,416 | 84,119 7,998 | 21,888 | (4,088
258,668 | 11,718 4,306 3,590 3,816 [117,740 | 90,861 20,879 | 84,500 L0585 - 227 14,444
261,778 | 11,748 | 4,319 3.603 3,826 (120,198 [ 97,515 | 22,683 | 85,054 , 14,188
202,738 | 11,820 ] 4303 | 008l 3,830 020176 L o2 802 | 22284 | §5.520 14,360

Issues ol toreign povernments and their subdivisions and bonds of
the International Bank for Reconstruction and Development,

Note.—bnstitute ol Life Insnrance estimates tor all life  insurance
companies in the United States.

Figures are annual statement asset values, with bonds carried on an
amortized busis and stocks at vear-end market vilue, Adjustments for
interest due and acerued and for differences between market and book
vilues are not made on eich item separately but are included, in total in
“Other assets,”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of do:lars)

Assels [ iabilities Morlgzage
- - - Total ). . - __ _ | loan com-
. od assels- - -lll’tmk‘l{ts
I:nd of periog [nvest- T Ra 1 oaus outstanding
Mort- ment . liabilities § Savings Net r- -Oans . at end of
i Cash Other e , rowed in Other o
pitpes :T:Ll:rl- cupital warth2 moneyd | process period4
150,331 13,020 3,506 0,326 1 176,183 | 146,404 12,401 10,911 3,078 3,389 4,452
174,250 18,185 2,857 10,731 | 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
206, 182 21,574 2,781 12,590 | 243,127 | 206,764 15,240 9,782 6,209 5,132 11,515
231,733 21,055 to, L7 | 271,905 | 226,968 17,050 17,172 4,607 0,042 4,526
232,607 22,402 19,392 ] 274,402 | 229,145 17,281 16,735 4,371 6,870 9,781
234,052 23,152 19,738 | 277.192 | 230,971 E7,571 16,503 4,294 7,853 10,731
236,136 23,901 20,316 | 280,445 | 235,136 17,435 16,725 4,481 6,608 12,006
238,645 23,544 20,787 1 282,976 1 234 91K 17,700 18,159 4,796 7,394 12,918
241,263 23,705 20,421 | 286,389 | 235,429 18,019 19,358 5,038 8,548 12,480
243,400 23,003 21,614 | 288,017 | 238, (14 17,838 20,347 5,033 6,685 11,732
245,135 23,082 21,926 § 290,113 | 217,631 18,101 21,708 4,867 7,800 10,844
246,713 22,081 22,361 | 291,155 | 236,472 18,377 22,891 4,584 | B 831 9,851
247,024 21,166 22,758 | 291,548 | 237,877 18,201 24,136 4,220 7,108 9,126
248,189 22,126 23,016 | 293,331 | 238,304 18,444 24,544 3,809 8,230 8,127
248,711 33,249 23,300 | 295,200 | 239,530 | 18,674 | 24,550 3,444 9,068 7,723
249,306 21,235 23,075 1 295,616 | 242 914 18,435 24 824 3,208 0,238 7,454
1975~ Jan?, oo 249,748 25,376 23,337 | 298,401 | 246,220 18,022 23,384 3,018 7,217 1,928

1 Excludes stock of the Vederal Home Loan Bank Board. Compensating
changes have been made in “Other assets,”

2 Iucludes net undistributed income, which is accrued by most, but not
all, associations.

I Advances Irom FHI.BB and other borrowing.

4 Data comparable with those shown for mutual savings banks (on
opposite page) exeept that ligures tor loans in process are not included
above but arc included in the figures for mutual savings banks.

5 Beginning 1973, participation certificates guaranteed by the Pederal
Home ILoan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration, and certain other Govt-insured mortgage-
type investments, previously included in mortgage foans, are included

in other assets, ‘The effect of this change was 1o reduce the mortgage
total by about $0.6 billion,

Also, GNMA-guaranteed, mortgage-backed  securities ot the pass-
through type, iously included in “Cash™ and “lnvestment secunties™
are inchuded in “Other assets.” These amounted to about $2.4 hillion at
the end ot 1972,

T - HHILBB data; figures are estimates for all savings and loan
1 the United States. Data are based on monthly reports of insured
and annual reports of noninsured assns, Data for current and
preceding year are preliminary even when revised.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ot dollars)

U.S. budget

Means of financing

Borrowings {tom the public Less; Cash and
monetary assets
— . I Other
means
Period Surplus Less: Invest- of’
Receipts| Outlays or Public ments by Govt, Trea- financ-
defici* (cht. Agencey accounts 1 . : sury ing,
(—) securi- securi- [ __ . R operat- | Other netd
ties ties p notes?2 ing
Special . balance
issues Other
Fiseal year:
1971 188,392] 211,425/ —23,033| 27,211 .-347| 6,016 80....,.. 19,448 710 —710] 3,587
208,649 231,876(--23,227] 29,131|--1,269  6.796 19,442 1,362 1,108] 6,003
232,225| 246,526 --14,301| 30,881 206 11,712 19,275 2,459 - 1,613 —1,129
204,932f 208,392 —3,460[ 16,918 903| 13 (171 L1400 ., ... 2,009) —3, 417 ]98] —2,003
Halt year:
1973~ Jan. - . 126,164 127,947 - 1,784 §,843 - 0611 5,710 ST 1,889 1,503 --931 1,308
July- Dee 124.256. 130,362 - 6.106| 11,756 478 5,370 845(....... 6,014 --2.202 — 39| -- 2,42‘)
1974 Jaun. Jun 1406790 138 032 2.6470 5,162 426] K.297 2051 ... ... --3,004 1,215 1,089 231
July-Dee 1398700 153,399] - 13,591 18,429] - .046] 2,840 150 ... ... 14,794] - 3,228 2481 —4,183
Month:
1974--Jan.. 23,475 123.664]7 0,18¢ 1.714 ISf 1,009 1301, ... . 770 108 5300 r1,657
keb, 20,226 21,030 3041 2,503 --17| 2,489 159:....... --162| - 2,877 -.84|— 1,995
Mar. 16, 818] 22,905 - 6,086 3,813 3941 .. (55 52....... 4,300 Hv() 191 2,657
Apr. 20,6577 22,273 7,384|—2,597 37 -93 35 ... —~2,502 3,125 1,319 —438
May 19.243] 23,981 —4,739] 2,773 - 28| 2,947, —2Li|....... 8 5,032 —1,1201 -1,423
June 31,2591 24,172 7,087 REN] 291 4178 20, - 3,886 2,711 239 =252
July, 20,939 24,411 - .3,472 1,109 - 126 - 858 198(....... 1,644 2,705 - 658 -1,534
Aug 23,620 25,408 --1,787) 6,447 - 56| 4,133 —25}....... 2,283 1,012 83[—1,425
Sept 28,3771 24,712 3,666 --326] —167(--1,311 250]... 569 3,244 797 - 191
Oct 19,633 26,460 6,827(- 1,242 242| -2,053| -~ e . 721 0,445 —J338] --677
Nov 22,2921 24,9651 =267} 5,139 -7 6S3 R P, 4,500 316 96 --9Is§
Dee 24,946 27,442 2. 4"()i 7,300 -3 2.270 SO0 L. 5.077 2474 268 5601
I
1975 - Jun 25,020 28, 9;4‘ U”I 1,475 RESER b AL | R .1.(.07' 5§ Mol so8
| .
Sclected balances
Treasury operating balunce Borrowing from the public.
. —_— _ e e — _ - T T/ NMemo:
Iind ! N
ol Less: | I().d" ol
period Tax . b (lnvestmcnts of . | m(;:]’:’{:‘r'm
: L8 Other ublic I jovt, accounts ! 88T Lguals: |70 F
“',"':{k'g l‘g,‘;‘] deposi- Total debt. <Q\C!Tfr'i‘53< L . Special Total LO;}:;",_
AT acoounts | taries? securities | i notes? it s
ace s Special Othe privite
issues ther \
Fiscal year: |
197l eieeianinnn, 1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 37,086
. .. 2,344 7,934 139 to,117 427,260 10,894 - 49,534 24,023 825 323,770 41,814
4,038 8,433 106 12,576 458, 142 11,109 101,248 24,133 825 343,045 51,325
2,919 6,152 88 9,159 475.060 12,012 114,921 25,273 825 346,053 65,411
2.54) 7,760 70 10,374 469,898 11,586 106.624 24,978 825 349 058 59.857
3.113 2,749 70 5.932 492,064 11367 L17.761 25,423 () 360,847 foo..o..L.
Month:
1974—Jan...... 2,844 7,628 69 10,542 468, 184 11,598 105,555 25,117 825 34y ZKS 59,566
2,017 5,579 oY 7,605 470,687 11,581 108,044 25,276 825 59,282
1,372 6,915 69 K,356 | 474,500 11,975 | 107,889 25,328 825 | 3s2. 59,897
2,814 8,576 89 11,480 | 471,903 12,012 107,796 25,363 825 349, 931 ol, 151
3,134 3,226 88 6,448 474,675 11,984 110.743 . 25,152 i 349,939 62,650
2,919 6,152 8K V159 475,060 12,012 {14,921 25,2713 34(».053 65,411
3,822 2,544 Lt 6,454 |0475,344 11,895 114,003 25,471 347,706 68,243
3,303 2,049 91 5,443 451,792 " ,h'jl 118,196 25,446 349,980 69,951
3,209 5,380 92 8,687 481,466 11,664 116,885 25,680 350,549 73,068
787 1,381 7! 2,239 480,224 11,422 114,832 25,544 351,270 75,343
1,495 1.563 ..., .. 3,088 485,364 11.404 115,485 25,5113 185,770 75,706
a,113 2.749 70 S0 492, 6604 11,367 117.761 25.423 300 . 847 TG, 489
1975 - Jan.. ... 3.540 2,114 220 5.874 494139 11,343 [15,588 25380 ... dod. 504 foL L

! With the publication of the Oct. 1974, Pederal Reserve BULLi b,
these series have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the Pederal home loan banks and the General
Services Adm. Participation Certificate Trust, which are not Gost, ae-
counts.

2 Represents non-interest-bearing public debt sceurities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

3 Includes acerued interest payable on public debt securitics, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

4 As of Jan, 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded “Other deposi-

taries” (deposits in certain commercial depositaries that have been con-
verted from a time 1o a demand basis to permit greader flexibility in
Treasury cash management).

5 Includes debt of Pederal home toan banks, Federatland banks, R.1LK,
Sticdivm Fund, FNMA (beginning sept. 1068), and Federal intermediate
credit banks and banks tor cooperatives (lmlh heginning Dee, 1968),

o Ilq..mnlng Tuly 1974, public debt securities excludes 8825 million or
notes issued 1o International Monetary 'und to conlform with Office ol
Management and Budget's presentation ol the budget.

Note.—IHalf years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

{In millions of dollars)

A 35

Budget receipts
T TSN Corporation Social insurance taxes l
Individual income taxes income taxes and contributions |
Period 1'mployment :
Fotal tuxes and Excise| Cus- | :ltl‘:f"l \1":‘("
Non- Re et Gross Re contributions? Un- ( l)().lu Ne taxes | toms wift [ceipts+
with- | g | e re- ool T T | emipl, net et
' Neld unds | total ceipts funds insuc, | Te total
p:ugn Pay- Self- ceiptsd
Fund1 roll | *
) faxes cmpl.
— o - | - o — = -
!
Fiscal year: :
1971, 188,392]76,490;. ... .. 124,202(14,522|86,230|30,320( 3,535|39,751| 1,948 3,673 3,206048,578|(6,614| 2,591 3,735| 3,858
.|208,649|83,200.. 25,679114,143]|94,737(34,926( 2,760(44,088| 2,032( 4, 357! 3 4?7 hK) ‘)I4 15,477 3,287 5,436 "i ,033
.]232,225]98,093 ... 27, ‘ot17)21 LRO6|103,246139,045) 2,893(52,505| 2,371 6,051 3 ()|4 ()4 542, 16,260| 3,188, 4,917 ')21
264,932(112,064 2830,812(23,9520118,952,41 ,744] 3,125162,886] 3 ()()8 (),8}7 4,()5] 76,780)16,844} 3,334| 5,035 5 308
Half year: |
1973—Jan—June. . . |126,164]52,037 221.233|121,179152,094:24,730: 1,434]30.013[ 2.206] 3,616 1. 841{37,657 8,016{ 1,637 2,584 1,80
July- Dec,. .. [124,256[52,964|. .. ... S 6,207 990158, 172|116, 589] 1.494|29,965 200 2,974 1,907]35,109] §,966( 1.633] 2,514 2,708
1974 Jan=lune. .. {140,679[5%, 103 28 24.605{22,953160, 782125 . 156] 1,631132,9101 2 ROB| 3, 862- 2.082141.672 7,8781 (7011 2.521] 2.601
July-Dee., .. |[139,807]61,377 ..., .. 7,009] 1,016[67,400018,247| 2,016[{34.418 254 2,914 2.187|39.774] 8,761 1,958 2,284 3,341
Month:
1974 —fan. v 23,4751 v.295 ... ... 5.076 45]14.320| 1,722 160] 4.419 1 70)] 245 3781 5,233 1.2063 304 455 RRR)
20,220 v.505 3 945] 1,8511 R,601 1,066 248) 7.080 214 761 340] 8,400] 1,315 23y 423; 429
16,818 v,662 22,186 8,631 3,2191 5,887 338 5,059 228 94 338] 5,721} | ,ZI i 277 4(:5{ 377
29,657] 9,946 IMIL, 18] 6,313]14,764] 5,893 430] 4,390 1,603 582 351 6,896] 1,275 286 37U 602
1‘) 243{10.083, 50 1,204 5,651] 5,041 1,318 218 7.196 3L 2, 199 339110,036] 1,391 295 437 343
,259 I(),(\l | 4 4,077 462114,231| 9,269 237| 4,757 231 L8l 329F 5,386 |,423 30l 370 s17
2() ,939 957 378 (() 8U6( 1,796 3100 5.005...... 418 3581 5,781} 1,517 325 418 607
23, ,620 49l 220110,485] 1,084 256 7.813.... .. 1,363 68| 9.544] 1,415 35§ 453 540
28,_177 | 4,323 130, IJ,‘)47 0,082 418 5,428 24( ({3 3891 6,119] 1,465 308 354] 543
19,633 .. 561 78]10,590) 1,717 SUIf 4,558 ...... 221 363 5,142] 1,401 147 370 578
22,292]10, (»18 08 FETpro, 832 111 M4l 6,633, .. 762, AS3] 7,748] 1,474 RIDN 50 773
Dec, 24, 946[10, tt’Rl ...... 461 90[10,799( 6.458 190 4.982 14 B9 356} 5.441 1.48‘)‘ 307 34[, 301
1975- Jan......... 25.020010,252 I 5,360 132]15.487] 1,745 557] 4.802 228 245 402} 5.07Y 1,351 307 IS 629
_ | !
Budget outlays
l l Com- Gen-
Na- j Nat- |, Com- | mun. |Educa- eritl Intra-
Period tional Intl, Space | Agri- ural l meree | deve- tion | Health | Vet- Inter- | Gen- reve- govt.
Total de- adYairs re- cul~ re- and lop. and and cruns est cral nue trans-
tense «earch wre  Isources | teansg. and man~ wel- Hovt. shar- ae-
: hous-  power | lare ing tions 3
i ing
i
Fiscal year:
1972, .., ..., 231,876) 78,336| 3,786 3,422 7,0601; 3,759 11,197 4,216 10,198] 81.538| 10,747 20,584] 4 ,8R9]....... --7,858
..1246,526) 76,0230 3,132 33111 6,05] 559} 12.505] 4,102 10,8221 91 . 343( 12,004: 22,836 5,5191 66,636(- 8,379
J268,302) 790387 3527 3,252) 5,186 - 1,109] 12,561 5, 18| 10,581,105 ,597( (1,367, 28,006( 6,461 G, 106!- ') 493
J04,445] 87,729 4 103 \,272 2,729 3,128) 11 40() S.667) 11,537|126,353) 13,0612 29,122 6,774 6,174 - l()7l"
1ialf year:
1973— Jan.June, . (127 947 40,694 1,493 1 6351 1,435 2300 6.306] 1,525, 5,090] 4R 130 6,264 12,217 2.650| 4,019) 4,340
July -Dec.. J130,362] 37,335 1,567 1,501 3,472 764, 7,387 3.215[ 4,772| 48,950 o SIK[ 13,4931 3,0121 3,032( 4,756
1974 Jan. Junc..}138,032] 42,057] 1,910] 1,752] ,684| -[.782] S5.174] 1.969) S5.809] 56,619 (.848] 14,655 3.403| 3,074(. 5,141
July Dec.. J153,339) 42,553 1,807[ 1,596 427 2.162] 8.3021 4.787 5.103] 62,181 7.8380 18,3200 13,792]  3,0820 5,551
Month:
1974—Jan.,...... r23,664] 16,785 151 251 7560 544 "8N8 330 984) T9.092 , 204 2,353 623 1,532 924
) 21,0301 6,509 224; 23 138 53 363 198 932 8,979 l,()HR 2,460 520 1 - 677
Mar., 22,905 06,0686 345 252 208 759 746 2631 1,0360 v.310 L1940 2,508 4991, ..., - 898
Apr. 22,2731 6,751 336 293 89— 1,618 740 73 25| 9,508 l() 2,455 586| 1,540] —807
May. . 23,9811 7.243 12 278 33 428 875 352 0062] 10,087 l 80 2,516 498 1 -~T763
Jllnc. ..... 24,172 8,062 402 447 183 865 ,574 4521 1,270 9,675 017 2,308 O5S[.o. . — 1,007
July.. 24,411 5,862 309 216 --60 4981 1,099 693 354 10,060] 1,258 2,525 466) 1,538] ~967
Aug. 25,408 6,905 260 247 -6l sS4l 2,257 773 925 9,925{ 1,230 2,477 V2% | B -~ 778
Sept 24,7120 6.877 198 267 19 728 1,163 ¥o 837 toj022) 1147|2721 731 7l -1,020
Oct 26,460] 7,652 62 281 358 2800 1,246 752 794 10,282 1,220; 2,433 529| 1,533 961
Nov 24,9650 7,67} 373 2971 —I5% 4740 1,147 830 RI7] 10,645 1,341 2,688 529 4 -7491
Dec 27,442} 7.584 342 288 320 ol6) 1.393 N‘)‘)l K56 11.245) 1, 636 2.4781 BIf....0. 1,027
1975 Jan.... a0 7,307 274 2*)}{, H()(x! 650 OIS 1T1S7( 1.227) 11,697 1,399 2,538 4891 1.528] 1,350

1Collcctipns of these receipts, totaling 32,427 million for fiscal year
1973, were included as part of nonwithheld income taxes prior to Feb.

1974

2 Old-age, disability, and hospital insurance, and Railroad Retirernent

accounts.

3 Supplementary medical insurance preminms and Lederal employee
retirement contributions,
4 Deposits of earnings by 1.R. Banks and other miscellancous receipts.

5 Consists of Govt, contributions for employee retirement and of interest
received by trust funds.

6 Contains retroactive payments of $2,617 million lor fiscal 1972,

197

are not included.

, bederal pay increase (excluding Dept.
tion of energy rescarch and development, totading $1,56 1 miltion,

7 l \!llndlL presented in Rudget of (/l(' (1.8, Governmment, Fiscal Year
Ireakdown does not add to total because speeial ‘\lluw.mus for
of Defense), and

Nore.—-Half years may not add to fiscal year totals due to revisions in
series that are not yet availible on a monthly basis,
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollirs)

Public issues (interest-bearing)
12};’: Marketable Nonmarketable Special
¥nd of period public - —— . o} Com- j_ RSN [ v
e 1 , vert- . T, A
debt Total . ) Certifi- , ible . , !"Orcu_;? 1‘::’]1‘?‘%\
Total Bills cates Notes | Bonds bonds | Total issues and

‘ notes
1968—Dec 158.0 296.0 236.8 76.5 85,3 \ 2.5 56.7 4.3 52.3 59.1
1969—-1)¢ 368.2 295,2 | 235.9 85.4 | 69,9 2,4 56,9 3.8 52.2 71.0
1970—1)¢c.. 389.2 309.1 247.7 101.2 58.6 2.4 59.1 5.7 52.5 78.1
1971 e 424.1 336.7 262.0 97.5 114.0 ] 2.3 72.3 i 16.8 54.9 85,7
t972—De S 44902 3514 269.5 103, ¢ 121.5 2.3 79.5 20.6 58.1 95.9
1973—Dec.. v cinivivinnians. I 469.9 ‘ 360.7 270.2 107. 124.6 2.3 8.2 \ 26.0 60.8 107.1
1974—tceh.o. oo iiiiin o 470.7 | 360.0 269.7 107. 126.1 . 2.3 88.1 25.4 ‘ 61.3 108.6
Mar.. . 474.5 364,2 273.6 1. 126.1 2.3 B8.3 | 25.2 61.6 108.5
Apr. 471.9 61,7 2705 107.° 127.6 5 2.3 89,0 25.7 61.9 108.4
May 474.7 361.5 269.6 107, 128.4 2.3 BO.6 26.0 62.1 1,3
June. 475.1 | 357.% 266.6 105, 128, 4 2.3 39,0 | 25.0 | 624 115.4
July. 475.3 | 359.7 268.8 107. 7 128.4 2.3 88,7 24.4 6.7 114.6
Aug, | 481.8 362.0 272.1 110. 127.7 2.3 X7.6 23.2 62.8 K. 7
Sept.. . 481.5 | 62,7 272,06 1r. 127.7 2.3 37.8 23.2 63.0 117.4
l 480.2 363.9 273.5 12, 127.7 2.3 88,1 23.1 63.3 115,3
485, 4 l 308.2 277.5 114, 129.6 \ 2.3 8K8.4 23.1 63.0 15,9
I 442.7 373.4 282.9 119, 129.8 . 2.3 88.2 | 22.8 l 63.8 118.2
1975 Jan., ... ot 494 .1 l 177.1 86,1 120 {318 ( 2.0 28,8 \ 23,0 64,2 116.0
Tebooooooo ool 499.7 381.5 289.8 123 132.7 2.3 89.4 23,3 64,5 117.2

| | |
' |

1 tncludes non-interest-bearing debt (of which $616 mitlion on Feb.
1975, was not subject to statutory debt limitation).
2 Includes Treasury bonds and minor amounts of Panama Canal and

3ncludes (not shown separately): despositary bonds, reticement plan
bonds, Rural Electrification Administration bonds, State and local govern-
ment bonds, and Treasury deposit funds.,

4 Nonmarkctable certificates of indebtedness, notes, and bonds in the
‘Treasury foreign series and foreign-currency-series issues,

S Held only by U.S, Govt, agencies and trust funds and the Vederal
home loan banks.

NOTE:- -Based on Daily Statement of U8, Treasury. See also second

paragraph in Noi to table below,

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by - Held by private investors
[ _|__ - - —— . [,
: . Totat U.S. T
End ot Rross Ciovt. - . [nsur- . State Individuals Foreign | Other
period public | agencies| F.R, Total (‘,0'_’-',"1 Mu."",‘? ance Other and .. and misc.
debt and Ranks ot ";;jrt"(‘l_ ng";(*’f com- ‘,ot':po' local . inter- | inves-
trust AnKs K | panies | TS | goves. | Savings | Other  [national!| tors 2
funds bonds | securities
1968—Dec, o van. . 358.0 76.6 52.9 228.5 66.0 3.8 8.4 14,2 24.9 51.9 23.3 14.3 21.9
1969—De I 368.2 89,0 57.2 222.0 56,8 3.1 7.0 10.4 27.2 51.8 29,0 11.2 25.0
1970—Deciivenon. .. 39,2 97.1 62.1 2299 62,7 3.1 7.4 7.3 | 27.8 I 52.1 29,1 20.6 19,4
1971—Dec 4241 106.0 70.2 247.9 65.3 3.1 7.0 11.4 25.4 54.4 18,8 46.9 15.6
1972 Decoa s vann . 449 6.9 69,9 262.5 67.7 3.4 6.6 9.8 28.9 57.7 16.2 55.3 17.0
1973—Deco. v ounn e 469.9 129.6 74. 261.7 600, 3 2.9 6.4 10.9 29.2 60.3 16,9 55.6 19.3
1974—Jan.,........ 408.2 128.7 78.2 261.2 60.2 2.8 6.3 10,7 29.9 60.5 16,9 52.8 20,1
I'ch., 470.7 131.3 78.2 261.1 58,2 2.8 6.0 10,9 30.7 60. 8 17.0 53.6 21.2
Mar 474,58 131.2 79.5 263.8 59.5 2.8 6.1 (.7 30.4 6t 1 17.3 54.9 20,0
Apr.. 471.9 131.1 80.0 260.7 56.8 2.7 5.9 10.5 30.1 61.4 17.8 55.9 19,7
May 474.7 133.9 81.4 259.4 54,8 2.6 5.8 11.2 29.2 61.7 18.3 57.3 18.5
June 475.1 138.2 &5 256.4 53.2 2.0 5.9 10.8 28.3 61.9 I8.& 57.7 17.3
July 478.3 137.5 78.1 : 259.7 51.v 2.6 5.7 1.2 28.8 62,2 9.4 56.9 18.8
Aug, 481.8 141,06 HI.E | 259.0 53.0 2.6 5.7 1.0 29,2 62,3 20.3 56.0 19.0
Sept 481.5 140.6 81.0 259.8 52,9 | 2.5 5.7 10, 5 29.3 62.5 20,8 56.0 19,5
Oct 480.2 138.4 79.4 262.5 53.5 2.5 5,9 11,2 28.8 62.8 21,0 56.6 20.3
Nov,, 485.4 (KU ) 265.3 54,5 2.5 5.9 1.0 28.7 63.2 211 58.3 20,1
Dec 492.7 141.2 KR0S 271.0 56.5 2.5 6.1 1.0 29.2 03.4 21.5 58.4 22.4
|

1 Consists of investments of foreign and international accounts in
the United States.

2 Consists of savings and loan assns.,, nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt, deposit accounts and Govt.-sponsored ngencies,

NoTtr.— Reparted data for TR, RBanks and U.S. Govt, agencies and
trust funds; Treasury estimates for other groups.

The debt und ownership concepts were altered beginning with the
Mar. 1969 BurriTIN, The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt-sponsored but privately owned agencies and certain Govt, deposit
accounts, Beginning in July 1974, total gross public debt includes Federal
I'initncing Bank bills dl]l'(‘(dlldL‘\ notes issued to the IMFE (8825 million),
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dolars)

|
Within 1 year ‘ .
o o f . N — ) . . 1-5 . 5-10 10-20 Over
I'ype of holder and date | Tota! | vears years years 20 years
Total Bills l Other
All holders:
1971—Dec, 262,038 119,141 97,505 ‘ 21,636 . 93,048 29,321 9,530 10,397
1972—Dec. 2649, 509 130,422 103,870 26,552 l 88,564 29,143 15,301 6,079
1973—Dee, 3 270.224 141,571 107,786 ° 33,788 81,715 25,134 15,659 6,145
1974—IDec, 282 R 148 .0k 119,747 280339 - 85,311 27,897 4,833 6.764
1975- Jan. 286,113 149,383 121,044 | 28 339 , 87.339 27 804 14.795 6,722
LS, Govt. agencies and frust funds: R
1971 —T)ee. 31 . . 18,444 1,380 605 775 7,614 4,676 2,319 2,456
1972—Dee., ! 19,360 1,609 674 935 6,418 5,487 4,317 1,530
1973--Dec. ] 200,962 2,220 631 1,589 7.714 4,389 5,019 1,620
1974 —Dee. 3 2130t 2,400 ARN 1.%12 ‘ 7.823 4.721 4,670 1,777
1975 Jan. 21,374 2.55) 640 1910 7,737 4,644 4.072 1,773
Federal Reserve Banks:
9TI—1ree, Bluvviiiiinn i iiinn, 70,218 36,032 033 0 4,999 25,299 | 7,702 584 (]}
1972— Dec. 31... 69,900 37,750 29,745 8,005 24,497 ' 6,100 1,414 136
1973- Dec. 31,.. 78,510 46, 189 36,928 9,261 23,062 7,504 1,577 184
1974—bee, ... .. .. 80,501 45,388 RIGRIDT) I K. 399 a3.282 9,604 1.453 73
1975 -Jan. 3,00 . o 81,344 45,575 37,076 8,499 23,797 9,764 1.457 751
Held by private investors:
1971- -Pyec. 31 173,376 81,729 065,867 15,862 60,735 16,943 6,627 7,340
1972—1ee. 3 180,243 91,063 73,451 17,612 57,649 17,547 9,570 4,413
1973-. Dec. 3 170,746 093,162 70,227 22,035 50,930 13,241 9,063 4,341
1974—Dec. 180,999 100,29% 82,168 I8, 130 54,200 13,512 8,710 4,274
1975 Jan. I83. 415 101,258 83,328 i17.930 55,805 13.4K7 £.666 4,198
Commercial hianks:
1971—Dece, Moo, PN 51,363 14,920 8,287 6,633 28,823 6,847 555 217
1972-- e, 31, 52,440 18,077 10,289 7,788 27,765 5,654 864 80
1973— Dec, 3, 45,737 17,499 7.901 9,598 22,878 4,022 1.065 272
1974—Duec. 3., . 42,755 14.873 6,952 7.921 22.717 4,151 733 280
1975- Jan. 3., i 41,372 13,087 5.287 7,770 23,251 4,103 T8 244
Mutual savings banks:
Tl—Idece 3loiiiiiiinieniininnnn. h 2,742 416 235 181 1,221 499 281 326
1972— Dec. 3 i inniiiiinnennenns 2,600 500 309 281 1,152 - 469 274 124
1973- Dec 3o iaoi i, 1,955 5¢2 222 340 750 211 300 131
1974-—Dec. 31, ... . 1.477 399 207 192 614 174 202 88
1975 Jan. 3o 1,480 92 126 166 678 201 197 110
Insurance (T()I)l[lillli\‘h:
1971 —Dec. 31, 5,679 720 325 395 1,499 993 1,366 1,102
1972—Dec. J1.. . 5,220 749 448 st | 1,190 976 1,593 661
1973—-Dec. 3o iiiiiiiiiiiiiinn, 4,956 779 312 407 1,073 1,278 . 1,301 523
1974—Dec. 3. ... oo 4.741 722 d14 RItH 1,061 1.310 1,297 351
1975—Jan. 3. noo o 4,804 743 447 2960 1,075 1,328 1,312 340
Nonlinaneial corporations:
71—Iece. 31 6,021 4,101 3,280 911 1,492 301 16 20
1972--Dec, 4,948 3,604 1,198 2,406 1,198 121 25 1
1973—Dec 31 4,905 3,295 1,695 . 1,600 1,281 2600 54 15
1974—Dec. 3. 4.240 2,623 1,859 764 1.421 115 26 59
975--Jan. 1. 4,304 2, 1.643 697 1,778 150 49 48
Savings and loawn associations:
971 —Dee. 3., . 3,002 629 343 280 1,449 587 162 175
1972—D 3, .. PN . 2,873 820 498 322 1,140 0605 226 81
1973—Dec. 31,.. 2,103 576 121 455 1,011 320 151 45
1974—Dec. 31, . . 1.663 350 87 203 ERA 282 173 21
1975 Jan. 3l i, 1,664 323 X3 240 8060 282 16Y 25
State and loeal govermments:
1971—Dec. 31, Cheesenaanas . 9,823 4,592 3,832 760 - 2,268 783 918 1,263
1972— Dec. 1. 10,904 6,159 5,203 956 | 2,033 816 . 1,298 598
1973—rec. 31. . . . 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Dee. 31,00 . 7,804 4,121 3,319 802 1. 796 515 800 332
1975- Jan. 3., .o iiniiiion, §,552 4,867 4,057 8§10 1,681 814 858§ 334
Al others:
1971—Dec. 31 i iiiiiiiiieans, 94,746 56,261 49,565 6,696 23,983 6,933 3,329 4,237
1972.- Dec. M., .| 101,249 61,014 55,506 5,508 23,171 8,900 5,290 2,868
1973 Dee. 31, 101,261 64,0600 55,493 ' 9 113 22,076 6,372 5,189 3,023
1974 -ee. L. .. . .18, 253 77.210 09,330 7.880 25,700 6,004 5.479 3,141
1975 Jan. 3. oo 121,178 79.036 71,686 | 7,950 20,470 6.607 5,368 3,093

b.—Direct public issues only, Based on ‘I'reasury Survey of banks, and 733 insurance companies combined, each about 90 per cent;

p. (2) 462 nonfinancial corporations and 486 savings and Ioan assns., vach
Data complete for U.S. Govt. agencies and trust funds and IR, Banks, about 50 per cent; and (3) 503 State and local govts., about 40 per cent.
but data for other groups include only holdings of those institutions “All others,” a residual, includes holdings of all those not reporting
that report, ‘The tollowing figures show, for each category, the number in the Treasury Survey, inciuding investor groups not listed separately.

and proportion reporting: (1) 5,573 commercial banks, 476 mutual savings
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

,
U.S. Government securities [
By maturity By type of customer
- - J US. Govt

Period | ! agency

Total securities

Within -5 5-10 Over U.S. Govt,] U.S. Govt.)  Com- All
I year years yeurs 10 years | securilies — sceurities | other!
| dealers brokers
l‘)74—.hln 3,659 3,074 ‘ 325 : 215 45 706 889 1,103 9262 695
4,229 .\, 192 1 402 561 74 795 1,058 1,299 1,077 1.019
3,697 2,814 450 369 64 744 R‘)’ 1,071 991 733
3,338 2,682 438 173 45 614 816 951 937 7H0
3,542 104 l [UR) l {33 72 71 205 991 936 861
3.084 385 110 41 693 759 877 755 978
2,506 348 66 kh] 490 685 o8l 710 1,044
.l,()‘ﬂ 389 238 64 554 876 789 |78 456
4,114 472 265 50 633 1,35 1,022 1,058 1,227
3,543 498 193 50 607 1,087 I 028 920 1,150
3.‘)7" 615 364 &6 560 1,049 t,144 1,224 1,186
4401 S50 309 67 671 1,196 1,120 \ 1,124 1,087
1975 Jan..ooo oo 5.415 1,408 I 1.514 303 104 887 1.549 1.503 1,478 1,244
Week ending— l
1975- Jan. 3.546 2,774 ‘ 554 176 kb 639 043 1, [54 l [N 545
5.622 3.944 1,422 8% 08 Yl4 1,657 1,538 1,513 1,087
5,126 3351 | 1,421 242 2 846 | 1.371 1,480 | 1,423 1,236
4.825 RN 972 176 59 827 1,390 Lo 1,298 1,448
S.650 3337 2,059 193 62 Y45 1,663 1,552 ‘ 1,489 1,185
Febh. 7.439 3,453 2,334 1,262 390 943 | 2,683 1,954 1,859 1,313
0,258 .70 1,432 l 905 \ 284 819 2,362 1,037 l 1,540 1,139
5,528 3.499 1.271 635 | 123 660 |.829 1,551 1, 48K 1,460
4.640 2,794 1.256 479 | 17 St 1.593 o187 . 1,355 [N TN
| |

1 Since Jan,

1972 hus included transactions of dealers and brohers in

They do not include allotments ol, and exchanges tor, new U.S, Govt,

securities, redemptions of called or matured securities, or purchases or
sales of securities under repurchiase agreement, reverse n,pmdms(, (resale),
or similar contracts, Averages of daily figures based on the number of
trading days in the period,

securities other than UK. Govt,

wctions data combine market purchases and sales of
Bank of New York,

Nore,—The trar
U.S. Govt, sceurities dealers reporting to the FLR,

DAILY-AVERAGE DEALER FINANCING

(1n millions ot dollars)

DAILY-AVERAGE DEALER POSITIONS

(Par value, in millions ot dollurs)

UK. Government securities, by maturity l Us | Commereial banks
| Govt. Period All Corpora- All
Yeriod AN Within 1-5 5_10 Over | agency eriod sourees New Flse tions1 other
maluri- | ,L:‘” e g SECUTia York w’hh:“r',
tics year | Yeurs | years years ties City Lre |

1974—Jan.. .. ... .. 3,653 ] 3,210 51 ‘ 202 \ 130 | 1,324 974—Jan 4,802 1,747 1,253 658 1,143

leh.. . 4,081 2,707 | sa7 ! 047 ! 190 | 1,435 B 1,?\37 1,545 1,501 533 1,257

Mar. 2,587 | 2,149 . S0 287 | 102 | 1,045 3,817 1,196 952 485 1,185

Apr 1,536 | 1,577 ‘ - 121 62 17 719 2,449 600 728 287 833

May 495 421 | - 66 | 41 791 1,637 26 486 213 ul13

June 594 447 52 78 16 1 1,226 2,477 241 §84 268 1,083

July 263 219 50 | 90 ‘ 4 935 1,710 6 5660 216 H92

Aug 2,487 | 1,819 \ 224 356 . 84 | 1,073 4,138 98Y 1,248 548 1,354

Sep 3,060 | 2,317 . 334 340 | 69 | 1,216 4,709 1,312 1,247 480 1,671

Oct 2870 | 20149 #1301 200 30| 1,445 4,621 1,194 1,003 571 [.8S3

No 4. 513 1 2999 728 618 169 | 1,531 5.620 1,460 1,245 l 501 2,355

Decooooooon 4,831 ] 3,100 ‘ 975 559 197 | 1,803 6.904 2,001 1,619 a1 2,534

1975 Jano......... 4,653 | 2680 1 1 254 S8 \ T3 f 1, ST8 1978 Jan........, 6,185 1,455 1,277 l 304 2,590
Week ending-- - Week ending: -

1974—bwee. 4..... 4,015 | 3, 650 ‘ 620 200 | 1,408 1974—Dec. 4..." 5,346 1191 | 1,173 575 2,406

t,.... 4,042 1 312 743 575 203 | 1.634 tr.. g 6,843 2,051 1,862 854 2,077

8..... s 491 | 282 02 | 550 | 210 | 1.855 18,0 7,738 2,780 1,927 | 775 2,250

25.. 4 663 1 3.023 927 - 533 - 190 1,95 25.. l 7,244 2,219 14006 | 613 2,947

1975- Jan.  t...... 4,741 | 2,258 | 1,776 535 \ 171 | 2,056 1975 Jan.  1...| 6,430 1,424 1,344 | 505 l 3,103

R 25010 | 2,051 G4 149 .81t .o 6,649 1,495 1.476 720 2,958

) 3.485 | 12243 | o616 9s | 1.550 (5.0 727 1801 1802 | 119 | 2,529

2,105 849 [{{}R] 109 1,426 22, 5,625 1,394 961 7‘)2 2,478

2673 907 l 480 05 | 1,504 29. l 5,360 1197 963 \ #4Y 2,351

Noti—The figures include all securities sold by dealers under repur-
chase contracts regardless ol the maturity date ot the contract, unless the
contract is matched by a reverse repurchase (resale) agreenient or delayed

t All business corporations, except commercial banks and insurance

companices.

NoTe.—Averages of daily figures based on the number of calendar days
in the period.  Both bank and nonbank dealers are included.  See also
NO1E to the table on the lett,

delivery sale with the same maturity and involving the same amount of
securitics, Inctuded in the repurchase comracts are some that more
clearly represent investments by the holders of the securities rather than
dealer trading positions,

Average of daily figures based on number of trading days in the period.



MARCH 1975 ;i FEDERALLY SPONSORED CREDIT AGENCIES A 39
OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, JANUARY 31, 1975
CCou- l Amotng ' Cou- | Amount , Cou- ! Amout
Apencey, and date o] issue pon  (millions Agency, and dite of issue pon | (millions Apency, and date ol issue pou | (millions
.lml maturity rate ot dolliars) and maturity ‘ riate | of dollars) and maturity ritte ’ ot dellars)
Federal home loan banks Federal National Mortgage Banks for cooperatives
Bonds: Associntion -Cont, Bond
1/26/71 = 2{25{75....... 6. 10 250 Debentures: ) 8 Y. 45 541
27§72 - 22! . . 400 0§70 = 30§75 .., .. 7.55 | 300 9. 85 5760
t 500 101127V - 3{10/75 . 600 9,58 403
700 J12/71 — 6/10/75. .. 500 8. 5% 684
205 / 1 150 8,08 s
300 650 7.40 440
300 200 7.70 200
So0 300 8. 00 201
400 SO0
as0 400
600 250 Federal intermediate
700 450 credit banks
400 Ronds:
250 5 GHY
300 70
60 12:40,74 - 0: m 74.. . wll
600 12071 — 12/10/70. . 766
300 121172 - 12 1076, 714
S00 7‘ 1 76 709
700 102
GO0 R 713
500 T4 . 76K
500 [T . 458
500 <ll(h7l .8 201
500 2 .2 236
200 . 321
300 .8 A6
000 . 410
0 e
300 .
700 . Federal land banks l
400 X . S50 Bonds:
500 12§71 - 1 6.75 300 4/20{65 421175, ... 4V 200
500 Rk 450 7120073 4;).1.575... T. 05 R0)
[800] ’ L 28 00 2015/72 7121015, 5.70 425
HOY (v/l | ’l‘) ....... 7.85 300 4/22{74 " 2475, 8.30 300
00 i SO oL 0,80 60 7/’0/7| - 1l)/20/73 ...... 7.20 300
400 (‘»/I ’/72 9NOTY. L. 0,40 300 10/23/73 l()/’()l75 7.40 162
500 121074 9) I() 7. 7.80 700 ) ,7()17() / 300
SO0 1240, 71 ? .5 50 X 650
SO0 2/10/72 -] 250 123
350 60T 600 373
100 2016473 { 400
oy M/M) 200 2/16/75 -7/ 4 150
-1 1127/Hl 200 1O/1773 - ‘J’lll 8O, .. 400 BRI
. 400) lll(x/71 - Ill'!()l\() . 5 450
200 - 12 300 565
5i Si2584, ... ... X 300 156 350
10/ ’5 731126093, ... 7% 400 150 300
N 26 546
Federal Home Loan I8 148
Mortgage Corporation 5 li;)
Ronds: 250 7y
5:20/73 - 8f25/76 tf(l() 2';'” 5 269
51”’77 2; ,'77 . 350 300 7122114 7i2 350
1IL0070 . ll 270" 140 250 10/23/73 550
7S/ 150 300 67~ 1/22i19. 25
51T - . 150 : A
! 58 74 . l'Z iTY. 300
Federal National Mortuage 250 15172 - 41'3-"'7"- 235
Association— - 200 2,20; 712379, . 189
Secondary market 300 1072372 1042 !/7‘) 400
aperat 200 l/ 2/73 - 1/21/80. 300
Discount notes. .o 3,2 : 300 250
Capital debentur U071 - )1 250 400
44170 - 4]1[75 K.00 200 4”2/7! —(»/lli . 200 224
OLINTL ~ 1Of1]90 4.38 248 300 265
FO/2/72 < 10{1197.. 7.40 250 250 400
200 200
‘\1(\r11u||-L hdl.}\( d bond 200 239
(;f J70 - 642475, 250 200 300
IS8T, 53 K
| ’H’HI <
"
Eh
10
21 |
§1] | ’
200
| | ’ {

Noit.— FPhese securities are not puaranteed by the U.S, Govt,,

sue afso nofe o table at top of p. A-40,
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED

(In millions of dollars)

FEDERALLY SPONSORED CREDIT AGENCIES o MARCH 1975

CREDIT AGENCIES

]
‘ Federal home loan banks Federal National \
L. _ oo — .| Mortgage Assn,
(seconditry market|
Assets Liabilities and cupiml operations)
Fnd of —— J— - - -
period .I ‘
Ad- I Cash Mem- Deben-
i ovances | Invest- and Bonds ber Capital | Mort- tures
to ments de- and de- | stock gage | and |
meni- posits notes | posits | loans notes |
bers | .M | (L)
| | I | |
1970, ....... 10,614 | 3,864 105 [ 10,183 2,332 1,607 | 15,502 15,2006 ‘
1971, 7,936 2,520 142 7,139 1,789 1,618 | 17,791 | 17,701
1972, , 7,979 2,225 | 129 (),‘)7[ . 1,548 1,75() 19,791 19,238
1973, 15,147 3,537 ! 157 | 15,362 | 1,745 2,122 | 24,175 | 23,001 |
1974—1Iich...| 14,904 ,O80 | 116 | 13,906 1,936 2,204 | 24,541 | 23,092 |
Mar...| 14,995 2,779 124 | 13,906 2,027 2 106 | 24,888 1 23,515
Apr...! 16,020 1,615 82 | 13,902 2,067 2,337 ‘ 25,264 |, 23,668 |
May.., 17,103 1,956 96 | 14,893 2,218 2,376 ! 25,917 I 25,089
June..| 17,042 2,564 115, 16,393 1 2,154 2,413 26,559 | 25,232
July..| 18,582 2,578 150 | 17,390 . 1,954 2,450 | 27,304 | 25,878
Aug...| 19,653 2,052 80 | 1R.759 1.935 2,495 28,022 | 26,639
Sept...| 20,772 2,681 135 | 20,647 2,160 2,543 | 28,041 | 27.312
Oct,..| 21,409 3,224 105 | 22,058 ¢ 2,129 2,580 | 29,139 | 27.543
Nay. .| 21,502 2,568 oo | 21,474, 2, 1K2 2,()()1 29,407 1 28,024
Dec...| 21,804 | 3. 094 ‘ Tdd | 20,878 | 2,484 2,624 | 29,709 | 28,201
1975 Jan.. .| 20,728 4,407 ! P3| 21,778 2,012 | 2,699 ’ 29,797 | 28,010
1 1 .

Banks Federal
for intermediate
cooperatives credit banks
Loans l Loans :
to and
cooper- | Bonds dis- Bonds
atives counts ;
(A) [£B) (A (1)
2,030 1,755 1 4,974 4,799
2,076 1,801 5,669 5,503
2,298 | 1,944 | 6,094 | 5,804
2,577 2,670 | 7,198 6,861
3,211 2,828 7,277 7,029
3,143 2,878 7,545 7,162
2,891 2,810 7,850 7,403
2,694 | 2,674 8,105 7,588
2,733 1 2,449 | 8,479 | 7,860
3,008 | 2,477 | 4,706 8,212
3,020 2,622 8,548 8,381
1092 [ 2R3 | 8031|8502 |
3,598 2,855 8,838 8,482
V873 X295 8700 | K44l |
3.575 ‘ L6 | 8i8a8 | 8400
2,010 | 3,653 | R,888 8,410
|

Federal

land
banks

Mort-

page Bonds
loans

ay | W
7,186 6,395
7,917 7,063
9,107 8,012
1, 2071 9,838
11,402 | 10,282
11,467 | 10,282
11,878 | 10,3843
12,142 10,843
12,400 | 10,843
12,684 | 11,782
12,941 | 11,782
13,185 | (1,782
13,418 | (2,427
13,043 | 12,427
13,643 | 12,427
14,080 | 13,020

Norr.~ Data from Federal Hlome Loan Bank Board,
Mortgage Assn,, and barm Credit Admin.
sheet items are capital accounts ot all agencies, except tor stock of FEILIs,
Bonds, debentures, and notes are valeed at par.

Federal Nation

Amonge omitted balance

‘T hey include only publicly

al

securiti

offered securities (excluding, for FILLBs
System) and are not puaranteed by the U, S Govt.;

bonds held
fo.

s, see table on preceding page. Loans are gzmssnl valuation resi
and represent cost for FNMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

within the UIILDB
r a listing of thu.L,

All issues (new capital and refunding)
Type of issuc Type ol issuer Total |
Period . J oL . __lamount
i deliv-
Speciul ered s |
Total | Gener- Reve U.Ss, district
al CYes ) HAAL| Govt, | State and | Other?
obli- nue loans stat,
gations auth.
24,902] 15,2207 8,081 1,000 62 5,999 8,714] 10,240
23,6521 13,305 l) kKR gsY 571 4,991 9,496 9 165]. .
23,970] 12,2357] 107632 1,022 sy 4212|0507 107249,
23,705) 13.204] 9 ‘)f)l 461 T 4,659 8,499 10,470
(974—Jan,...| 2,257] | 407 |15 1] DA 2 208 b TENT I O B 4 I
bl 2:007) 10209 794(. ... 4 471 S04 vo7|. .
Mar...| 2,029} 1,181 nl7 227 4 344 793 887
2,400 1,708 ORI . ... 9 160 862} 1,177
2,331 Ll 1,203 ....... 9 451 1,097 756
2,171 1,075 856 234 O 580 721 804
1,400 859 ({13101 I 7 540 158 761
1,109 876 S, 4 14( 400 565
1,705 L {V] 832 4 448 64 611
2,865 1,707 1153 N 328 9741 1,558,
2 4871 L ool 13744, 3 689 1,005 789
500 761 A ) 22 222 558 700
1975 - Jan....| 2,071 1,299 766]...... i 6 378 S440 1 U481
|

Total

24,495
22,073
22 40%
200210

2,178
1,939
1,906
2 361

2,048

Issucs for new capital

Use ol proceeds
Edu | RO | g1 | 1Hous. | Veter ) Other
CAUON | pes | 1008 ingd | Sid | poses
5,278 2,642) 5,204 2,068, ... .| 9,293
LBt Uors| ala3g] Vool 6. 741
4,311 1,458 5,054 2.0639...... 8,335
4,709 7671 5,513 L045(...... 8,176
595 36 372 S6[.. ..., 1,119
460 53 612 39 5
on 258 RIR] 2411,
Sio O VA 178].
442 I8 T 8
220 62 604 ARE:
314 R (sab, o,
228 85 2587 15
251 1 RE] 21
343 110 236 110,
6HU8 <} 8060 9
2097 64 424 53
N)Hl K1) S50 (31 PP (R}

1 Oniy bonds sold pursuant 1o 1949 Housing Act, which are sccured
by contract requiring the Housing Assistance Administration to nake

annual contributions to the local authority,
2 Municipalitics, countics, townships, school districts.

3 Excludes U.S. Govt. loans.

RBased on date ot delivery to purchaser

and payment to issuer, which occurs after date of sale.

NOTF.

+ Water, sewer, and other utilities,
5 Includes urban redevelopment loans.,

Components may not add to totals due 10 rounding.

-Seeurity Industries Assn. data; par amounts ol long-term issues
bused on date of sale unless otherwise indicated.
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TOTAL NEW ISSUES

(In millions of dollars)

A4

Period

19700 c000iinen
1971.....

Period

1270. ..
1971, .
1972..

1973 e

Total

8,606
105,233
96,522
100,417

12,553
6,035

Noncorporate

s Go
' . apency3
14,831 16,181
17,325 16,283
17,080 12,825
19,057 23,843
4,521 2,200
148 1,032

Manutucturing

Ronds
9,192 | 1,320
9,426 2,152
4,821 | 1,809
4,324 043
383 93
485 I8
RoY/ M
54 36
479 (61
1,193 9
847 Is
440 44
1,05] i
60l 4
1RO )
690 3
1,667 2

State

and local Others Total

(U.8)4
17,762 949 38,945
24,370 2,165 45,090
23,070 1,589 41,957
22,700 1,385 33,301
2,224 45 3,563
1,966 251 3,238
3,341
2,690
3,206
3,007
3, 1064
2,987
3,260
2,60%
1,629
4,538
3,690

Clonanergiad and
nmiscellaneous

l Stocks

Ronds Stocks
1,96] 2,540
2,272 2,390
2,645 2,882
1,283 1,559
6l 92
145 285
130 124
LN 143
A 7t
238 56
132 71
Hi 139
257 93
18 62

45 47

PR 29
1t 1o

Gross proceeds, all issues!

‘Transportation

Stocks

47
420
185

43

Bonds

2,213
1,998

Total

30,31s
32,123
28,896

22,2068

2,257
2,469

2,908
20104
2,457
2,265
2,957

Bonds Stock

3 N rivarelv

Iull]ll'::l:{t‘lly ! ll;llx‘:ttlly Preferred | Common

25,384 4,931 1,390 7,240

24,775 7,354 3,670 9,291

19,414 9,462 3,367 9,694

13,649 8,620 3,372 7,750
{,669 589 637 [{I¢h
1,552 917 196 573
2,115 794 152 218
1,681 421 268 38
2,020 437 398 362
1,594 6 ass 444
2,350 607 65 142
1,039 522 113 413
2,080 019 228 327
2,042 299 107 220

897 317 126 289

3,428 202 196 657
3,010 259 bt REY)

Gross proceeds, major groups of corporate issuers

Public utility

Bonds

8,016
7,605
6,392
5,585

584
569

1,10
RRIH
850
440
837
859 |
s
862
84

o
739

Corporate

Communication
Stocks | Bonds | Stocks
3,001 5,053 83
4,195 4,227 1,592
4,965 3,692 1,125
4,661 5 3,535 1 1,369
496 296 499
319 350 27
244 142 4
293 372 25
444 3O 21
(3.3 289 §
75 060 ]
288 355 1
300 242 RRI
217 RI(C S N
290 33 18
095 435 RN
224 o0 20

Real estate
and finamcial

Bonds | Stocks
3,678 1,638
6,601 2,212
8,485 2,095
5,661 2,860
692 122
693 115
485 1
783 87
9] 58
Y5 47
239 44
491 W
776 65
462 44
218 48
776 M
360 S

1 Gross proceeds are derived by multiplying principal anounts
number of units by oflering price.

2 [ncludes guaranteed issuces.
1 Issues not guaranteed,

4 See NOTE to table at boltom ol opposite page,

§ Foreign povernments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprofit organ-

izations,

i

6 Neginning Jan. 1974 noncorporate ligures are no longer publishied by

the SEC,

Notg.

-Securities and |

shanpe Commission estimates ol new issues

maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issucrs!
- . o . P _— _
Period All securities . Bonds and notes Common and preferred stocks
.. e - — - e—— = —_—— T —
New issues Retirements | Net change * New issues | Retirements | Net change | New issues | Retirements | Net change
1970 38,707 9,079 29,628 29,495 6,607 22,825 9,213 2,411 6,801
1971.... 46,687 9,507 37,180 31,917 b,l‘)() 23,728 14,769 1,318 13,452
1972.. . 42,306 10,224 32,082 27,065 8,003 19,062 15,242 2,222 13,018
1973000000 0hae 33,559 11,804 21,754 21,501 8,810 12,691 12,057 2,993 9,064
0% A 1) (N 6,532 2,150 4,382 v 4,521 1,57 2,941 2,012 571 1,441
Voo 10,711 4,378 6,334 7,013 3,786 3,227 3,698 591 3,107
(974- 8,973 2,031 6,942 6,810 1,442 5,367 E 2,163 H 588 1,575
1] 9,637 2,048 7.589 . 7,847 1,584 6,203 1,790 | 465 1,326
8,452 2,985 5,407 'o6,0611 1,225 5,386 1,841 1,759 82
Type of issues
Manu- Commerciil ‘Trinspor- Public Communi- Real estate
Period Tacturing and other 2 tation 3 utility cition and financial 1
L
Honds Bomds Bonds Honds Ranils Bonds
and Stocks and Stocks and Stocks and Stocks and Stocks and Stocks
notes notes notes JLOTeS notes notes
| D) P o] 6,585 2,534 827 2,290 900 KOO 6,486 4,206 3,925 1,600 5,005 2,017
1,995 2,094 1,409 2,471 71 254 5,137 4,844 3,343 1,260 7,045 2,096
S01 658 - 109 1,411 1,044 - 93 4,205 4,509 3,105 1,399 3,523 1,181
165 450 108 247 414 —44 1,217 557 752 77 284 154
—131 147 =162 460 176 —13 1,008 1,506 1,051 575 1,225 431
906 324 —1I1 363 -37 - 35 2,172 H27 675 76 b, 662 20
1,921 --12 6UR 213 —13 12 1,699 1,038 1,080 -7 877 82
1,479 421 189 - =064 | 49 | -0 1.358 862 1 1,116 222 1.194 8
! Excludes investment companies. exclude foreign sales and include sales of sccuritics held by aftiliated coni-

5, Spec til offerings to ¢mployees, and ulso new stock issues and cash

connected with conversions of bonds into stocks, Retirements

are defined in the same way and also include securities retired with in-
Note.—Securities and Exchange Commission estimates of cash trans- ternal funds or with proceeds ol issues for that purpose.

actions only.  As contrasted with data shown on preceding page, new issues

2 Extractive and commniercial and miscelliineous compinices,
3 Railroad and other transportation companices.,

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value ! Sales and redetnption Agsets (uarket value
ol own shares at end of period) of own shares at end ol period)
Year — e o l— Month e — . -
|
Sales 1 Redemp- Net Total 2 Cash Other Sales 1 { Redemp- Net Total 2 Cash Othier
tions sales position tions siles position 3
1963, .......] 2,460 1,504 952| 25,214 1,341 | 23,873 {1974- -Jan.. . 334 325 0| 47,004 4,226 1 42,803
1904, , .. 3,404 1,875 1,528] 29,116 1,329 | 27,787 Feb.., 205 303 88 | 45.958 4,447 | 41,511
[965........| 4,359 1,962 2,395] 35,220 1,803 | 33,417 Mar... 297 3o 1 —49 | 44,423 4,406 | 40,017
Apr... 262 327 —65 | 42,679 4,426 | 34,253
1966..... Lo 4,071 2,003 2,665 34,829 2,971 [ 31,858 May. ., 323 320 3| 4,018 4,389 | 36,626
1967.. .. 2,745 1,927 44,701 2,566 | 42,135 June. . 3137 . 276 ol | 40,040 4,401 | 35,579
1968. .. 3,841 2, 2979} 52,677 3,187 | 49,490 Juty. , 442 352 90 © 37,669 4,609 | 33,060
Aug.. ! 446 339 127 | 35,106 4,‘)5.l 30,153
1969, .. 3,661 3,056 48,291 3,840 | 44,445 Sept.., 499 292 27 1 3,983 5,078 ] 26,907
1970 2,987 1,637| 47,613 3,649 ¢ 43,969 Oct.. . 8160 RiE| 508 | 47,115 5,652 | 31,463
197 4.751 T304 55 045 r3,038 782,007 Nov... 01y 335 284 | 36,360 5 H(J4 30,562
Dee.. . 736 Al d25 7 35,777 5 (v17 30,140
1972 6,563 | - 1,671] 59,831 3,035 | 56,796
373, 5,651 | - -I 261 4(: S18 4,002 | 42,510 JI975 Jan...| 1,067 428 639 | 19,573 0,055 | 33,518
3,037 1 4()‘) is "77 5,637 | 30,140
1 Includes contractual and regular single- purchase sales, voluntary and Nore.—investment Company Institute data based on reports of mem-
contractual accumulation plan sales, und reinvestment of mvustmcnt in- ch comprise substantially all open-end investment companies
come dividends; excludes reinvestment of realized capital gains dividends, registered with the Seeurities and Lxchange Connrission, Data redlect

2 Market vnluc at end of period current liabilities, newly formed companies after their initial olfering ol securities.
3 Cash and deposits, receivables, all U.S, Govt. securities, and other
short-ternmi debt securities, less current liabilities,




MARCH 1975 11 BUSINESS FINANCE
CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions ot dollars)

A 43

1 ] "
! ! (Iorpprullc ' ! | | ! | Corporate
Profits n- Profits Clush / Undis- | ‘c“p"“ ) Profits | In- Profits Cash Undis- capitul
Year betore come , after divi- tributed Lm}ﬁl"“"' Quarter ' before ! come | after | divi- I tributed , “”N””p'
taxes raxes I taxes dends profits -mlf»'ll- tixes , taxes taxes dends | profits tion
R - | , allow-
] | ances 1 ! . I | | ances 1
S— S [ [N i | . l.
V68, .. ... .. R7.6 49y 47, K ' 4G5 1972- 1V, .. T0R.2 45,2 61 | R | 34,9 I o8,
69, .., ... 34,9 40,1 44,8 519 | | i i
o | 4w 9.2 sh.0 o7 200t oase os | U | w2
83.06 7.8 461 I 60,4 .. 1249 | 50,9 74.0 2901 44.9 708
9.2 H.5 577 66,3 n 22,7 B I S T S R
! 122.7 ¢ aas | 20 I l 71,2 / 122.7 1 4905 | 74, 0.7 42,5 7301
1974, ... {41.0 l 558 x50 6.7 ! ! | I
| 1974 ... 1354 522 2 | Hoo o ste 2
J | o o gossa Lo Doots osels Logsly
| TR P I B O 2 S RIS B DO B R OV
{ ! I | | |
ncludes depreciation, capital outlnys charged to current siiccounts, and Norr, Deptoor Comnierce estimates. Quarterly dativare at seasonally

accidental damages.,

CURRENT ASSETS

adjusted anntd rates.

(In billions of dollars)

AND LIABILITIES OF NONFINANCIAL CORPORATIONS

! !
Current assets Clurrent liabilitics
. . ! |
. Net ! i Notes and acets. | | Notes and accts,
End of period j working , S0 receivahle : I payible “Acerued l
cupital P . Govt, | Inven- - B s lukr.\l -
| I Yol Cash [ et | torics Other I'otal I fnconic | Othes
ties (R - | UL, " tixes
| | | Govit ! Other ! Got, ! Other
. 1 .
- t , } |
1970, 0 oveiie o I87.4 | 4921 80,2 | 7.7 4,2 200,09 1933 D350 104.9 6.6 204.7 4.0
9T1 e sisg S5 07 LS ki Lol |39 31 A9 ) 2073 | 122
. |
1972- 111 I 57,5 57,7 | 7.8 ' 2.9 A28 I A8 4.7 12 12.7
V. 360 605 9.9 Kt . e | 1388 4.0 ( |1
[ X
1973 dooooovions 3792 61,2 0.8 , 32 45,5 7.4 4.1 | ‘ 15.7
1 96, | 6203 9.6 2 | 4600 | 359l 4.5 | 13.9
lll 614,06 [ 9.5 | 3.0 212 | 40,6 37 4.4 15.3
v 631 .4 65,2 , 0.7 3.5 | © 2 49,3 | Ah0.1 4.3 | 6.6
| L R l H84Y 62.8 . 1.7 I 3.2 205.0 ‘ 258.9 | St.o | 400,7 4.5 [ 18.7
il 6733 627 , 10.4 3.4 ) 2787 ' 209.7 48,8 415.8 4.7 17.4
[l nH, 0 [{R] | 10.7 R I 2841 2827 | S0 ) 4424 5.0 , 2005
- ) | |
1 Receivabies trom, and payables to, the LS, Goyt, exclude amounts Notkes cHased on Securities amd Exchange Comimission estimates.

oflset against cach othet on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions ot doltars)

]
' Manufacturing
Periad Total
AN Non-
Dwurable I durabfe
. . . ,
AN 81,21 14.15 15,84
&8 A 15.64 | 15.72
99,74 19,28 18,76
tiul 22.67 l 2313
|
972- 1, 21,86 3.80 3.87
IVioooooo. 25.20 4.7 | 4.01
J.u2 ' 3,88
. 4.65 , 4,51
“04 4.84 4,78
25 44 5.84 | 5.5
24,10 | 474 | 475
28,16 5.59 i 5,64
28,24 N.05 ﬁ.‘m
RIgR 2 6. 69 6.73

Transportation

Mining ' ' 1
Rail- .

road l Alr )

2.16 1.67 , Lgy |

2.45 1,80 2.46 |
2,74 Ly | 2.41

A0 2.48 1.97 ,

.59 .3 I L |
W63 .47 | .63

03 i I .52 !
Al L0 L2

L6 et 57

1 .56 | 00|

.0 so | |

.78 .04 .61 [
“80 o | T

.83 .72 l (45 |

Other

6
66O
04

L35
.40

fo———

LA
RR]
44
47

L34
A9
.S¥
.63

£

Kh

Pubilic atilities ’

Seelrie ‘ Cras
Llectric and other
[

12,86 - 2,44
14,48 2,32
tsioa |2l
17.05 , 2,98
3.67 L12
20t | 7R
3,45 .50
391 LOK
4,04 | .77
4,54 82
388 ‘ .52
4,50 | 75
442 78
4,82 .90

Commu- ’

nicutions Other!

1

!
10.77 14.05
11,89 20.07
(2,83 21.40
[ RIS ’ 22.08
2,54 4.97
1,30 5,57
2,87 J 4.94
3,270 5040
319 5.24
(ARR) 5.83
319 5.05
3.60 5.40
3oL 5.8

.07

Total

Ulncludes trade, service, constenction, finance, ad insurance,

2 Anticipated by business,

Note— Dept, of Commerce and Seeurities and Lxchanyge Cormission
estimates for corporate and noncorporate business; excludes

.\;,rl\.uhun,

real estate operators, medical, fepal, cducationad, and cultural service, and
nonprofit arganizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Type of holder, and type of property

End of year

1970 1971 1972
ALI. HOLDERS. ... 451,726 499,758 564,825
l- to 4-tamily...... 280,175 307,200 345,384
Multifamily '. . ... ... 58,023 67,367 76,496
Commercial. . 82,292 92,333 107,508
Tarm.o.oooo oo 31,230 32,858 ,43
PRIVA l E, FINANCIAL INSTITUTIONS.. | 355,929 394,239 450,000
I tod-family.coooiiiviiine. 230,317 253,540 288,083
Multifamily I, 45,796 52,498 59,204
Commercial. . 68,007 78,345 92,222
Farm 10,119 9,856 10,521
Commercial banks2, . .......o0iviaie. 73,275 82,515 99,314
I+ to 4-family. ... 42,329 48,020 57,004
Multifamily !, .. 3,311 3,984 5,778
Commercial, . AN 23,284 26,306 31,751
) RT3 Y H 4,351 4,205 4,781
Muatual savings banks........ ... 00 57,948 61,978 67,556
1- to d-family..... 37,342 38,641 41,650
Multifamily 1. 12,594 14,386 15,490
Commercial. . . 7,893 #,901 10,354
Farm. e 119 SC 62
Smlngv and loan associations ... . ......... 150,331 174,250 206,182
~ to 4-tamily 124,970 142,275 167,049
hﬂulnhnnﬂy‘ o . 13,830 17,355 20,783
Commercial,ooooa oo o 11,531 14,620 18,350
Life insurance companies. ... o000 ieien ! 74,475 75,496 REA
1- 10 4-family 26,676 24,604 22 ’350
Multifamily !, .. 16,0061 16,773 17,153
Commercial 25,989 28,518 3I,767
Farm..... 5,649 5,00t 5,078
FEDERAL AND REGCATED AGENCIES.. 32,992 39,357 45,790
1- to 4-family 21,993 26,453 30,147
Multifamily .. 3,359 4,555 6,086
Commercial, . A 16 | PR,
Farm, i e e 7,624 8,338 9,557
Govermment National Mortgage Association 5,222 5,323 5,113
I~ to 4-family 2,902 2,770 2,490
Multitamily . 2,304 2,542 2,623
Commerch 16 | 1 T
Farmery Home Administration. .......0.. . 767 819 437
- to 4-fumily . 330 398 ki-¥)
Farm i e 437 421 450
Federal Housing and Veterans Administra-
TOHS . oot v et i s et nnnnas 3,505 3,389 3,338
1- to 4-family. . 2,771 2,517 2,199
Multifiamiiy ! 734 8§72 1 139
Federal National :'\Iormuy(' Assocl m!lnn 15,502 17,791 19,791
1- to 4-tamily. . 15,181 16,681 17,697
Multitamily ! 321 1,110 2,094
VFederal Tand banks (farmonly) ..., ... .. 7,187 7,917 9,107
Federal Home Loan Mortgage Corporation. 357 964 1,789
I-tod-family, .o e 357 934 1,754
Multitanulyd. .o oviviinniinns, P 30 35
GNMA Pools.ovviiniviiiii i, cere 452 3, 154 5,815
14 to 4-family. 452 3,153 5,620
Multifamily T, .. oo i eeieeie e 1 195
INDIVIDUALS AND OTHERS3, ........ 62,805 66,162 69,035
[« to 4-Tamily..ooovnnn.. e .. 26,865 27,207 27,184
Multifamily !, . 8, 868 10,314 11,206
Commercial. . 13,579 13,977 15,286
D 77T A AU 13,403 14,664 15,359

634,955
386,241
85,401
123,965
39 348

505,401
3220048
64,730
107,128
11495

119,068
67,998
6,932
38,696
5,442

74,231
44,247
16,843
12,084

57

231,733
187,750
22,524
21,459

&1,369

5,996

55,664
35,454
8,489

1,200
550
650

4,476
2,013
1,463

24,175
20,370
38058

1,071

2,604
21446
158

9,109
8,745
RICE

73,890

28,739
127182
16,837
16,132

646,

391
86

127,
40,

513,
326,

65,
110,

H
121

09,

b

39,

3

246,
191,
22,

22

81
21
18
35

5

58,
37,
4,

12,

k)

116
770
V39l
384
371

946
463
386
047
1650

,882
374
2046
855

5,607

136
223
763
, 150

71
,804
, 506
617
,984

430

168
923

3119

604

1,189

2

!

R
1
|

M,
20,
4,

)

10,
10,

73,
27,
12,

17

16,

Va5

L300
596
704

514
964
1550

875
Ste
359

,035

2,637
2,

472
165

465
431
434

740
739
282
337
382

End of guar

1

664,287
402,165
88,2069
132,122
a7

528,212
335,442
06,594
114,185
11,4991

127,320
72,253

243,400
197,008
23,342
23,050

53,228
21,755
18858
36,511

6,104

62,535
39,784
9,641

3,619
1,980
1,639

26,559
21,691
4,808

12,350

3,191
2,951
240

1,798
11,326
4n

73,540
26,939
12,032
17,937
16,632

ter

1974

677,902
409,924
40,232
134,719
43,027

536,868
340,597
67,806
116,182
12,283

129,943
73539

74,792
44593
17,202
12,938

59

247,024
200,551
23,623
23,450

a4, 509
20,914
19,560
36,783

6,240

67,694
43,188
10,644

1,500
688
812

4,765
2,037
1.728

28,641
23,258
5,383

13,050

4,713
1414
299

12,973
127454
519

73,340
20,139
11,782
t8.537
16,882

ivr

686,964
414,078
91,845
136.792
44,249

541,498
342 891
68,423
117,775
12,409

131,047
73,950
7,430
43,639
6,024

74,890
44,649
17,225
12,956

60

249,304
201,910
23,784
23609

86,258

45,748

14,708

4,848
1,600
3,248

1,600
734
866

2,900
2,083
1,817

29,578
23,778
5,800

13,842

4,586
4.217
369

11,892
13,336
556

73,220
25,439
11,632
19,017
17,132

U Structure of 5 or more units.

2 Jucludes loans held by nondeposit trust companies but not bank trust

departments.

I Includes some ULS, agencies for which amounts are small or separate

data are not readily available.

NoTr.-- Based on data from various institutional and Govt. sources,

with some quarters estimated in part by Uederal Reserve in conjunction

with the Federal Home Loan Bank Board and the Dept. of Commerce.

Separation of nonfarm mortgage debt by type of property, where not

reported directly, and interpolations and extrapofations where required,
estimated mainly by Federal Reserve.
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REAL ESTATE CREDIT

A b

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—
SECONDARY MORTGAGE MARKET ACTIVITY

{In millions of dollars)

FNMA i FILMC
Mortgage | Mortgage Mortgage i Morteage Mortgage Mortgage
End of holdings transactions commitments holdings transactions commitments
period (during peciod) (Juring period)
FlIA- VA- Pur- Mude Out- . IFHA Con- Iur- Made Out-
Totul! in- Buar- chases Sales during  stand- . Total A ven- chases Sales during | stand-
sured anteed | period ing ! tional period | jng
' t

17,791 12,681 5,110 3,57 336 0,828 6,497 968 821 147 778 04 P 182

19,791 14,624 5,112 3,099 20t 8,797 ¥,124 1,789 {,503 286 1,298 408 1,600 198

24,175 | 16,852 352 6,127 [ 71 8,914 7,889 2,604 1,743 - 861 1,334 409 1,629 186
L29,578 0 1918y HO T 6,953 X S 10,765 7,900 1.586 1,904 2,082 2,191 52 4,553 2,390

24,424 | 17,008 6,348 aso b, 114 0,715 2,621 1,736 R85 14 8 26 161

24,529 | 17,050 6,336 ; 489 6,708 2,625 1,730 895 2 49 185

24,875 17,315 6,340 1,646 7,913 2,638 1,724 . ul4 595 748

25,263 17,450 6,503 2,154 9,292 2,722 1,756 967 400 1,087

25,917 17.725 6,794 1,145 9,475 2,080 1,827 1,159 1.486 2,221

26,550 17.906 7,074 537 9.019 3,191 1,877 JIRIE 628 2, 598

27,304 1x,250 73844 1,178 9,044 3309 1,883 1.426 | 1,127 3,583

28,022 14,526 7,704 1,202 D118 4,451 1.88G | 1,565 81 3,500

28.641 IR ,758 .9u4 Y97 9,043 3713 1,890 1.817 oY 3,278

29,140 18,966 8,206 878 8087 | a07 | oet0f 2197 30| 20871

Nov...| 29.407 14,083 8,291 201 8,532 4,382 I, ‘)llh 2,445 28 ),(\),I
Dee.. .| 29,578 19,189 8,310 231 7,960 4,586 1,904 2,082 kL L4900
1975 dan.. .| 29,670 19 2 B 3K | N L 146 TL285 (o e e

1 Includes conventional Joins not shown separately.

Nor .- Datafrom ENMA and FEHLMC, respectively.

For FNMA : Holdings include loans used to back boud issues guaranteed
by GNMA. Commitments include some multilamily and  nonpralit
hospital loan commitments inaddition to 1- to d-Camily loan commitments
accepted in FNMAs tree market auction system, and through the FNMA..
GNMA Tandem Plan (Program 18).

For FHIMC:

becanie operational.
well as whole loans,

B

Data for 1970 begin with Nov. 26, when the FEIILMC

underwritten loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Holdings and transactions cover purticipations as
Holdings include loans used to back bond issues
nteed by GNMA. Commitments cover the conventional and Govt.-

Conventional mortgapges

FHA-
Terms! Yields (per cent) in insured
X X R B _ _ primary market “loans -Yield
Period | _ _ . in private
I Contract Fees and | Loanjprice P'urchise Loan secondary
tale (per charges Muturity ratio price (thous. amount | o omarkets
cent) {per cent) s (vears) (per cent) ot dollirs) (thous. of FHLBB Hun
dollars) series series
— . - _ - - _ __.
1970......... e 8,27 1,03 25.1 71.7 15,8 25.2 %.44 1 §.52 9.03
197100000 ons . 7.60 W87 26.2 74.3 6.3 26.5 i 7.74 i 7.75 7.70
1972, 7.45 88 27.2 76.8 373 i 7leo 7.64 7.52
1973 7.78 1.0 26,3 77.8 A7 28.1 ! 7.95 X 8.3 L
1974 8.7l .10 26,4 SR ' 40,4 AU 8.92 i 9,22 . Y. 84
1 H i
1974- K B33 26.4 76.3 ’ 38.8 28,9 8.52 E .65 |0, ..
] .40 25.9 76.5 37.8 8.5 8.062 8.55 R.54
8,43 26.4 7.3 0.1 29.8 8.64 ' 8,60 | 8,66
8.47 ! 26. 1 77.3 A8.5 29,2 8.67 8.90 | 9.17
8. 55 H 25.8 76.8 . 7.9 288 8,74 Y. 15 9. 46
8,65 26.3 i 769 7 30,1 8.8S v, 25 9,46
8,75 W 744 S M 8,96 9, 40 9,85
¥.87 | 26.4 ‘ 75.3 W2 29,5 9,00 9.60 10,30
H.u7 ‘ 20,1 T8 } Al 9.19 9. 80 i 10,38
8.05 20,7 ' 74.7 203 10.7 9.7 V.70 1 1013
9.04 , 26,2 73.6 4 30,2 .27 Y.35 [
9.1 . ! 27,8 FATN rA | R1IARI 0,137 .48 I .51
1475 G2 1,51 | 27.1 | 75.1 | 410 0 v.37 v. 15 I| 8.9Y

I Weighted averages based on pll)lml‘lllt\' sunmple survey of character
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companics) for purchase ot single-tumily homes, as
conpiled by Federal Home Loan Bank Board in cooperation with Teders
Deposit [nsurance Corporation. Data are not strictly comparable with
T figures beginning Jan, 1973,

2 Fees and charges lcl.nul to principal mortgage amount include
loan commissions, tees, discounts, and other chirges, but exclude closing
costs related » ulcl) to transfer of property ownership.

J Effective rate, reflecting fees and chacges as well as contract rates

NOTE TO TABLE AT BOTTOM OF PPAGE A-46:

Insurance Association data tor new commnitments of'
$100,000 and over cach on mor tgages for multitiumily and nonresidentjal
nonfarm properties locited largely in the United States, The 15 companies
uecount for a little more than one-halt” of borh the total assets and the
nonfarm morigages held by all V.S, lile insurance companies. Avel 5
which are based on numiber of loans, vary in part with loan composition
by type and location of property, type amd purpose of loan, and loan

American Life

(as shown in lirst colmmn of this table) and an assumed prepayment at
end of 10 years.

PRates on first mortgages, unweighted and rounded to the nearest

S Dasis points.

S Hised o opinion reports submitted hy ficld oflices of prevailing
local conditions as ot the lirst of the suceeeding month. Yields are derived
from weighted averages of mmm sccondary market prices for See. 203,
J0-year inortgiges with minimunm downpayment and an assumed pre-
pavinent at the end ol 15 years. Any gaps in data are due to periods of
adjustment to changes in m.\xlmum permissible contract interest rates.

amortization and prepavient tecms. Data for the following arce limi(ul
to cases where information was available ov estimates could be made:
capitalization rate (nee stabilized property ("lrmm,s divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level yment, including [\lll\(.lpdl and
interest, per $100 ol debt). All \ldll\tlL\ exclude construction loans,
increases inexisting loans in a company'’s porttolio, reapprovals, and I(huh
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Date of auction

Ttemn | 1974 ‘ 1473
R ) . | — | - ool
IHU])t. 23 l Oct. 7 1 oce 21 D Nov. 4 ' Nov. 18 Dee. 2 Dec. 16 | Dee, .’!l)l Jan. 13 ‘ Jan. 27 | Feb, 10| Feb. 24
. = — P - L — | - e - . . |
Amounts (millions of d()llurs):\ | \ \ ! ‘
Govt.-underwrilten loans
'()nx-:-i-lzl 1(..?.I. .t.li.( w | 57.2 46,6 | 34.5 [ 47.8 25.7 52.8 49,0 35.7 25,1 41.4 | 24.6 6.2
Accepred 38,2 | .7 20,0 24.7 17.6 23.3 43, 3.8 20,2 28,0 8.1 238
Conventional loans :
Mleredtooonvioo it ! 22,1 26,1 l 4.1 20.4 20,6 24.0 - 20,1 17.2 7.9 . et 4.3 20.,0
Accepted. oo oo 1 9.0 23.3 12,2 | 12,1 6.8 12,0 I8. 5 10,1 4.9 ‘ 10.6 9.1 9.1
I
Average yield (per unt)(m short- | | ‘ ! ' | H
erm Ll’l'l'lnllll'l]klll\ :
Govi~underwritten loans, .. .. ! 10,56 ¢ 10.22 | 10,11 ; 9.93 b8l 9.061 9,32, 9.47 9,37 9,12 8.8 8.87
Conventional loans. . ..o, oo, 10, 66 10.406 10,27 10.11 .92 Y. 80 .72 9.5 " 9.50 V.30 \ 9,20 9,04
l | i

I Mortgage amounts offered by bidders are total bids received.
2 Average accepted bid yicld (before deduction ot 38 basis-point fee
paid for moctgage seovicing) for honie mortgages assuming a prepayment

period of 12 years for 30-year loans, without specinl adjustment for
FNMA commitment fees and FNMA stock purchiase and holding require-
ments. Comntitments mature in 4 months,

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(Lnd of period, in billions ol dollars)

! Nec. 31, Junc 30,
llolder 1972 1973
All llnldus ........................ 131.1 | 133.6
I'HIA . 86.4 86.4
V . 44.7 47.2
11.7 11.7
8.5 8.5
3.2 3.2
28.6 28.7
16.0 15.8
12.0 12.9
P2 T N I
15.4 | ¢ N
ne L2098 }
14.7 14.0
10.0 9.5
4.7 4.5
47.2 49.4
6.5 |ooooiin e
107 o]

|
Sept. 30, | Dee. 31, Mar. 31, l June 30, \ Sept. 30,

1973 1973 | 1v74 1974 1974
133.8 | 135.0 136.7 137.8 138.6
85.6 ¥5,0 85.0 84,9 B,
d48.2 50.0 51.7 52.9 54.5
11.7 11.5 1.1 .o 10.8
.4 ®.2 7.8 7.0 7.4

3.3 3.3 kI 3.4 3.4
28.6 28.4 28.2 37.9 27.7
15.7 5.5 5.3 15,1 (4.9
12.9 12.9 12,9 12,8 12,8
30.1 } 9.7 |} 298 } 20.7 29.8
13.7 13.6 13,3 13.1 12.9
9.3 9.2 9.0 8.8 8.7
4.4 4.4 4.3 4.3 4.2
50.0 52.1 54.3 56.1 57.4

NoTL~ -VA-guaranteed rcsi_dcnliul mortgage debt is for {« to 4-family
propertics while FlLA-insured includes some debt in multifamily structures.

Detail by type of holder partly estimated by Pederal Reserve for first
and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total o e e e
. Number amount . i
Period A committed l.oan Contract l.oan- e i, N
of loans (millions of | amount interest Maturity w-value | € d[l)(l)l-lllf"l-_ _(D“_l’,‘ " Per cent
(dotlars) (thousands rate (yrs./mos.) ratio lon rate coverage constint
al dollars) (per cent) (per cent) (per cent) ratio

1970 912 2,341.1 2,567 9.9} 22/8 74.7 [0.8 1.32 1.1
1971, 1,604 3,982.5 2,393 i 9.07 22{10 74.9 0.0 1.29 10.4
1972, 2,132 4,986.5 2,339 ¥.57 2313 75.2 9.6 1.29 9.8
1973 2,140 4,833.3 2,259 8.76 2313 74.3 9.5 1,29 10.0
1973 176 351.5 1,997 8.94 22/6 73.7 9,3 1.23 10.3
161 203.3 1,263 9,09 226 73.6 9.4 1.24 10.3

95 313.5 3,300 9.17 22/2 74.3 9.7 1.25 10.4

55 152.8 2,778 9. 18 23/3 74.8 9.9 1.27 10.3

1974 ol ul.s 1,501 ! 9.07 2()1” 73.7 9,7 1.24 10.4
90 200.4 " 327 I 9. 10 73.6 9.8 1.33 10.2

117 238.8 ._,()4| i 8.99 74.2 9.0 .31 10.1

141 306.7 2,175 9,02 73.8 9.9 1.33 10.2

148 332.4 2,38| 9. 31 74.2 10.0 1. 30 10.4

147 287.5 1,930 9,35 75.7 16,1 .24 10.7

121 234,60 1,939 9.00 74.1 10.1 1.26 10.8

105 : 312.4 2,975 9.80 74,3 10.2 .31 10,7

95 H 241.06 2,543 10.04 74.4 10,3 1.29 1.1

See NoTe on p. A-45,
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TOTAL CREDIT

(In millions of dollars)

A 47

Instalment Nonmstahment
—— g —— e — T —— —— - I R
Eind of period ‘Total ' Other Home Charge iccounts
Auto- consumer | improve- | Personal Single- L _ Service
Total mobile BOOUy ment loans Tolal payient credit
paper paper louns! loans Retail ‘ Credit
! , outlets  © cards?

89,883 70,893 28,437 18,483 | 3,736 20,237 18,990 7,071 5,724 | 700 4,889

96,239 76,245 30,010 20,732 " 3,841 21,662 19,994 7,972 5,812 874 5,336

100, 783 79,428 29,796 22,389 4,008 23,235 21,355 K,558 6,041 1,029 5,727

110,770 87,745 2,048 24,626 4,239 25,032 23,025 9,532 5,966 1,227 6,300

120,146 | 97,105 35,827 ORIE! 4,613 28052 2404 9:747 51936 1437 6,921

127,163 | 102,064 35,184 . 31,465 5 5,070 30, 345 25,099 9,675 6,163 1,808 7,456

138,394 (11,295 AR, 6064 | 34,353 5,413 32,865 27,099 10,588 6,397 1,953 8,164

157,564 | 127132 44,19 400080 1 6,201 36,022 30,232 12,256 7,058 1,947 8,074

180,486 147,437 S | 47,530 7,382 41,425 33,049 13,241 7,783 2,046 9,979

oo, 1.3 150,124 51,689 52009 8,102 At 204 11,997 17,979 K012 2122 {0, 884

1974— Jan.. . 178,686 146,575 50,617 47,303 41,352 A2, 101 3,117 6,804 1,981 m, e
el 177,522 145,927 50, 186 46,781 | 41,417 31,595 13,159 6,136 |,882 10,418
Mar. 177,572 145,768 50,310 46,536 | 41,492 31,804 1.3, 188 6,097 1,842 10,677
Apr.. 179,405 | 147,047 50,600 47,017 ALESL § 32,448 13,315 6,556 1,878 10,699
Muay. 181 _GHG |48 852 51.076 47, 588 42 402 ‘ 32,828 13,331 6,948 1,999 10,550
June. 183,425 150 G618 51,641 48,009 42,945 A2.810 13,311 7.002 2,104 10,3193
July. 184 505 152,142 [ 4R, 502 ( . 43,400 ¢ 32,663 {3,192 6,936 2.204 10,331
Aug. .. 187,369 154.472 49,322 44 . 104 32,897 13,202 6,983 - 2,282 10,430
Sept. 187,906 | 155,139 ‘ 49664 | 44,175 32,767 13,131 0876 . 2277 10,483
Oct.. 188,023 | 1557328 49986 ’ 44,319 12,098 13,003 7.0 ) 2150 10,509
Nov, .. F8E, 084 155 166 50,401 A4, 180 RPSUIE 12,950 710744 2,144 10,650
Pec, ... 90 121 156,124 52,000 44,264 33,097 12,070 ! R®.012 2,122 10,884
1975 Jun.. ... [X7.080 [53,952 SE.142 | 43,815 33128 12,075 J 7.102 2,153 1138

i | !

Llloldings of financial institutions; holdings of retail outlets are in- Non. Consumer credit estimates cover loans Lo for

chided in “Other consumer

ads paper.”

2 Service station and miscellancous credir-vard accounts and home-

heating-o0il accounts,

household, fumily, and other personal ¢
mortgage {oans, {or buck figures and des

individuals
yenditures, except real
ription of the data, »

sumer Credit,”” Section 16 (New) ot Supplement 1o Banking and .-‘\Ium,"lur_v
Statistics, 1965, and Bupnss for Dec, 1968 and Oct. 1972,

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In millions ot dollrsy

Lnd of period Totat

1965
1966,
1967..
1968,

o] 5,682
34,265
40,630
46,310
50,974

1969, .00 it

53,567
60,556
70,640
81,248
84,010

81,081
80,900
80,918
81,750
82,527
R3.417
84,078
H4,082
85,086
Kb, RKT
Bed, 360
14,010

1975 , "2,986

Total

28,962
3,319
13,152
37,936
42,421

45,398
51,240
50783
69,495
72,510

69,429
69,246
69,232
6944
70,721
71018
72,384
73,302
73.455
73,372
727896
72,810

70,776

Purchased l Direct
{0,200 5,659
11,024 5,956
10,972 6,212

20324 72102
13,133 7,791
12,918 | 7,888
13,837 | 9,277 ‘
16,320 10,776
19,038 12,218
18,532 ‘ 11,787
18,885 12,113
(8,770 (2 024
18,775 10,985 |
18,896 12,039 ‘
197037 12° 100
19,220 12169
19.377 12,250
o051 | 120334
197359 12,114
19246 FRUE
(8,081 ‘ 12,011
14,382 11787 ‘
18,240 ‘ 11,551

I

Mobile
howes

Instalment

Automobile paper I Other consumer goods paper

J Credit Other
cirds
I .
4,166
4,681
5,469
g La07 c 5,387
e | Gose
3,792 7,013
4,419 4,501
S.2RR 5,122
6,644 6,054
8242 0,414
6,826 6,041
6,770 6,061
6,667 6,082
6,761 6,208
6,887 6,323
7.076 0,420
7.222 0.48%4
7,491 6,541
I 7,038 0,527
7,749 0,500
71840 61469
| &, 242 G,H4
N.30258 6,323

Honwe Personad loans
improve- _ _ .
ment
loans Check Other
credit

o - .
2,571 6,357
2,647 7,011
2,731 774
2,858 798 I R 160
2,996 I,081 1 8,699
1,071 1,36 9,280
1,236 | 1,497 10,050
3,544 1,789 J 11,158
1,982 2,144 12,187
4,458 2,424 0 12958
3,944 2,167 12,216
3,017 2,173 12,220
1,958 2,169 12,263
4,028 1 2,180 12,433
4135 1 2,199 12,549
4,224 0 2,230 12,712
4,316 2,200 12,8460
4,400 2,32 0 13,013
4,445 2,348 | 13,088
4,480 2,370 , 13,087
+ 490 20362 13,017
4,458 2,424 5 12988
4309 2448 12,883

Nortiti-
stalment

Single-
paynent
loans

6,690
6,946
74TY
1374
81553

8,469
9,316
10,857
11,753
11,500

652
663
686
L, 8006

1,210

See also NotE to table above,
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CONSUMER CREDIT « MARCH 1975

INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Finance compitnics

Other financial lenders

|

Retail outlets

|
I.__ | i | | - -- .|_ — e —
! Other consumer |
End of period Auto- goods paper Home Per- l Mis | Auto- Other
Total maobile | ____ . _ limprove-| sonal Total Credit cclldnum\ Total mobile retail
papet . | ment loans | unions I lenders dealers outlets
l Maobile | Other loans ‘
* homes | | '
R -] s
23,851 9,218 4,341 232 10,058 8,289 7,324 965 9,791 35 9,476
24,796 0,342 4,925 | 214 1 100315 9,315 K.255 1,060 | 10,815 277 | 10,538
24,576 8,627 5,069 192 10, 688 10,216 9,003 | L2103 11,484 287 1,197
26,074 9,003 l 5,424 o6 \ 11,481 717 10,300 | 1,417 12,018 280 1 11,737
27,846 9,412 . 8,778 | 174 . 12, (485 | 13,722 12,028 ‘ 1 ()‘)1 13,116 250 12,866
27,678 9,044 l 2,464 | 3,237 199 12,734 [5.088 12,986 2,102 \ 13,900 218 13,682
23,881 Y,577 2,561 3,052 247 13,446 17,021 14,770 2,251 1 14,151 226 13,925
32,088 10,174 2,916 3,580 497 | 14,912 19,511 16,913 | 2,598 15,950 261 15,689
37,243 11,927 ‘ 3,378 4 434 , 917 ; 16,587 l 22,567 19,609 2,958 | 18,132 299 17,833
AK.928 12 438 3,570 I 4,751 993 17,170 25216 22,116 L1001 19,473 286 19,187
37,140 11,754 | 3,292 4,460 l 940 | 16,594 | 22,301 19,429 2,872 17,705 296 | 17,409
37,148 1,710 3,406 4,486 968 16,578 ° 22 ,4(3 {9,430 2,933 17,120 293 16.827
37,008 11.624 l 3,324 4,497 1,018 16,542 22,562 19,550 3,012 16,964 292 16,677
37,291 11,684 3,364 4,547 1,057 16,639 22,753 19,704 3,049 | 17,059 293 16,766
17,751 {1,810 3,413 4,583 l,l)‘)7 ‘ 16.848 l 23,201 20,053 3150 17,177 294 16,883
x5 11.957 3,449 | 4,626 L4 17. ()H 23.0630 20,501 \ 3,129 17,211 296 16.915
38,479 12,040 3,505 | 4,664 JHE 17,152 23.908 20,828 3,143 17,311 297 17.014
KERUZ X 12,267 1,539 4,680 I (\‘)7 l7,.'l(x() 24.677 21,402 | 3,275 17,550 299 17,251
RESORAL 12,345 \ 3,573 4,062 1,073 17,268 25,085 21,792 3,293 17,678 208 17,380
RERVI 12,458 3,597 4,058 |.()54 17,134 25,204 21,893 3,301 17,851 206 17,555
8L E0A 12,462 1.603 | 4.0l ‘ 1.021 17,106 25,195 21.978 1 220 18,272 292 [7.980
ag ulds 12,435 3,570 4,751 RO 17.176 28 26 224106 3100 ‘ 19,473 2306 19,187
1975 - Juneooon | 3RO 12315 | RPN | 4.042 | 967 | 16,857 | 25,032 | 21906 L0606 18,804 w2 18.522
N I ]
t Savings and loan associations and mutual savings banks. See also N to table at top of preceding page.
FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT
(Per cent per annum)
Commercial banks Finance companies
Month New Mobile Other Personal ! Credit- Automobiles l Other
ANLONIO- homes consumer foans \ card _ o Mobile | consumer Personal
biles ‘ (34 mos.) roods {12 mos.) plans | honies | poods loans
(36 mos.) . (24 mos.) I l New l Used \
- | -— \ e — e e —_——— —_ - = ———- _———— —_—— e -
1973—Jan....... 10.01 10.54 | 12,406 [2.65 | 17,13 11.89 16.08 |
I'eb., 10,05 10.76 12,51 12.76 17.16 11.86 16.20
Mar., 10.04 10.67 \ 12.48 12.71 17.19 11.85 16.32 I
Apr,, 10,04 10.64 12.50 | 12.74 17.19 11.88 16.44
May 10,08 10.84 l 12.48 12,78 17.22 .91 16.52 |
June, 10.08 10,57 12,57 \ 12.78 17.24 11,94 16.64
July.. 10.10 10,81 12.51 12.75 | 17.21 12,02 16.75 ‘
Aug.. [0.25 10.95 12.66 12,84 17.22 2,138 16.86
10.44 11.06 12.67 12.96 l 17.23 12,28 16.98 ‘
10.53 (0,98 12,80 13.02 ! 17.23 12,34 17.11
10.49 (119 | 1207 | 12084 | 1723 |12l 17.21
10.49 11.07 12,86 13.12 . 17,24 | 12.42 17.31
10,53 11.09 ! 12,78 | 12.96 17.25 | 16.56
10.53 10.25 12.82 13.02 17.24 16.62
10.50 10.92 12,82 13.04 17,23 l 16.69
10.51 | 11,07 12,81 13.00 17.25 : 16.76
10.63 10.96 12,88 13,10 17.25 | 16.86
10,81 11,21 13,01 13,20 17,23 17.06
10.96 11,46 13.14 13.42 17.20 | 17.18
11,18 1,71 13,10 13.45 17.21 17,32
11.31 1,72 13,20 12.41 7.15 17.61
(1,54 11,94 13,28 13,60 t7.17 7.78
1,57 11.87 14,16 13.47 17,16 | 17.88
11,62 1t.71 13.27 13.60 17,21 i 17.89
1975- J:In........l 11,02 11,66 1328 13,60 17,160 | 13,08 17.27 13.60 19,58 21.24

Nori— Rates are reported on an annual percentage rate

basis as

specified in Regulation 7, (Ilulh inl uullng..) of the Bouard of Governors.

Commercial bank rates ure “most common™

rates for direct loans with

specified  maturities;

finance company rates are weighted averages for
purchased contracts (cxupt persenal loans). For back figures and descrip-
tion of the data, see Bulletin for Sept. 1973,



INSTALMENT CREDIT EXTENDED AND REPAID

MARCH 1975 «» CONSUMER CREDIT

(In millions of dollars)

A 49

Type / Holder
'eriod Total ] - " I -
Automabile Other Nome Personal Commereial Finance | Other Retail
pratper ¢ consumer improye- 1 Joans banks companivs 5 financial outlets
i goods paper ment loans . l l lenders
Fixtensions
1
1966 K2 642 27,192 26,329 2,224 27,088 30,0738 25,897 10,368 16,494
1967. .. 87,171 26,320 29,504 2,309 ! 28,978 3E, 382 0 26,461 11,238 18,090
1968, .. 99,984 41,083 33,507 2,514 32,860 37,308 30,261 ! 13,206 19,122
1969, 109, 146 32,558 a8, 332 2,831 35,430 40,9485 32,753 15,198 200,240
M,794 43,871 2,963 35,528 42,9060 31,952 15,720 21,526
34,873 47,821 3,244 38,343 51,247 32,935 17,966 22,143
40,194 55,599 4,006 43,152 59,839 A8, 464 20,607 24, 54)
46,453 66,859 4,728 47,0413 69,726 ) 43,221 23,414 28,722
A2 150 71,077 4,650 47 9YS 69,554 ! 41,804 2510 30,605
1,492 5,602 374 4,187 5,715 3,693 1,911 2,195
ll kL 5,647 409 4,006 5,794 3,656 1,861 2,230
2,484 5,038 424 1,982 5,710 3,407 1,976 2,640
.‘,545 6,034 447 4,183 5,88 3,67t 2,054 2,616
3,709 6. 156 468 4,276 6,023 3.832 2..140 2.674
3.7 6,043 425 4. |88 6,074 RN A 2,040 2,542
3,812 6. 164 410 A4.243 6,129 3,085 / 2,201 2,620
3,887 5,993 ARS 1,126 6.0 16 290 2,594
3,818 5,938 02 } 4,017 6,050 ] ’ 2,079 52
3, 3649 5,048 kAT 1,001 5,600 2,060
3,002 X700 R 3,826 S, 0 1,861
,(,?_Ui . s, 7uR 204 LA0s s,ulr [,u0l
1975 Jane..o.. ..., 12,855 AR { 5,430 [ R V700 S 368 { 2.048 |
Repaynments
, : |
1966, .. voevvnnnn.. 77, 48¢ 25,619 24,080 / 25,663 7,716 24,952 l 9,342 15,470
1967, LRI 26,534 27,847 27,408 29,349 26,681 10,337 17,421
1968, 91,667 27,63 31,270 30,163 32,611 28,763 11,705 18,588
1969 Y9, 786 29,974 [ 34,045 32,710 36,470 0,981 3,193 19,142
1970. 107,199 0,107 | 40,721 33,8358 40, 198 31,705 14,354 20,742
5,05 31,393 , 44,933 35,823 45,198 31,730 16,033 21,892
4,729 49 8772 A9,005 50,79 35,259 18,117 22,742
was2 [ 59409 42,540 60,014 18,066 20, 358 26,540
4,097 06, 598 45150 06,339 40,127 21,861 20,204
1 433 | 5,195 356 3,815 5,254 3,418 1,823
a0 5. 340 323 5,430 3,424 1,692
4,544 5,506 308 5,479 3,452 1,827
X, 498 5,483 a1z 5,470 3,375 1,784
3,601 5.007 a5 5.3 3,528 1,855
3,577 5.015 333 5.504 3,405 ! I, 815
3.5048 5,610 20 5,541 3,512 1.8149
3,443 5,444 00 5,463 3,166 [
3,604 5,700 279 5808 3.371 1,723
}A70 3,499 KW 5,512 3,050 1,962
3,423 s , 561 8 5,671 2,981 I, 860
1,608 O, 037 REY) 5,803 3,308 1,822
IR RES S50 iin 5,060 I RIRRT 1.827 2.433
|
Net change
— - — - — 0= - - - -
966, .. ....coivnns. 5,352 1,573 } 2,249 I 108 1,425 ‘ 2,457 948 1,026 1,024
1967.. 2,183 - 214 1,657 167 ! 1,573 | [,832 I — 220 Y01 669
1968. . 8,317 3,182 2,237 23 2,697 4,784 i.498 [,3010 514
1969, o, 9,360 2,579 ) 1,687 ! 74| 2,720 4.485 | 1,772 2,005 1,098
1970.. 4,959 143 3,152 as7 | 1,693 2,977 168 1,366 784
1971.,. 9,24 3,480 2,888 343 2,520 5,842 1,205 - 1,933 251
1972.. 16,017 5,465 5,727 TRY 4,087 8,543 3,205 2,490 1,799
1973.. 20,105 7,001 7,450 1,151 4,503 9,712 5,155 3,056 2,182
1972 B.687 S50 | 4,479 I R0 | 2R3 LOLS 1,682 2,048 [IRET]
917 59 469 17 1 372 461 275 L 03
071 -5 | 307 RG 281 04 20 169 .95
617 60 17 (16 204 21| i3 144 192
1,054 47 55t 135 420 368 266 270 2
1,262 168 549 153 | 492 450 304 285 223
1,086 154 428 I 90 | 414 s12 324 205 a5
1.325 249 554 96 426 Kb 172 382 183
1,512 444 l 549 e 440 h¥al o 439 2
677 211 235 | 23 148 242 37 356 42
4402 ol ’ 444 - 27 27 Al o {on 167
400 1ol 139 R 174 . 158 ki 36
RN 404 ‘ 239 | 47 | 65 I 68 74 34
1975 Janeeeovn.n.. 401 1%6 I 11y l a7 | 49 | 301 l 203 221 58
1 |
Notr,. Monthly estimates are seasonally adjusted and inclode adjust- stafment paper, and certain other transactions may increase the amount

ments for diflerences in trading days, Anpual totals are bused on data

not seasonally adjusted.

Estimates are based on accounting records and often include finance
charges, Renewals and retinancing of' loaps, purchases and sales of in-

and Burekring for Dec.

1968 and Oct. 1972

of extensions and repayments without aftecting the amount outstanding.
For back figures and description of the data, see “Consamer Credit,”
Section 16 (New) of Supplement to llanknm und Mmmmrv Stutistics, ‘)(»5
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{INDUSTRIAL PRODUCTION: S.A. o MARCH 1975

MARKET GROUPINGS

(1967 = 100)

Grouping

Totalindex.ovevvvvrninioennnna,
Products, total
Final produ
Consumer goodd
Fquipment.....
Intermediate produc . en
Materials. oo i iiiiiiieninnaas

Consumer goods

Dyrable consumer goods. .
Automotive products
Autos, .ol .
Auto parts and allied 5()()(Is. e

Home goods,. ...

Appliances, TV, and mdu
Appliances and AJC.

TV and home :ludio.

Carpeting and furniture. . .

Misc. home goods. .

Nondurable consumer ;,'OO(I\
Clothing...

Nonfood staples. .
Consumer chemical products, .
Consumer paper products.....
Consumer fuel and lighting. ..

Residential utilities..ooovons

Equipment

Business vqmpmcm
Industrial equipment . .
Building and nnmng. (.quxp.
Manutacturing equipmeat., .
Power equipment. .,

Commercial, transit, tarm ¢q.. .. ..
Commercial equipment. . ..
Transit equipment. vo...
Farm equipment. .,

Defense and space equipment.
Military products.....

Intermediate products

Construction products.«v.ooee
Misc, intermediate pmduus. AN

Maderials

Durable goods materials. .. ..
Consumer duriable parts
Fiquipment parts..... ..
Durable materials nec.

Nondurable goods materials..........
Textile, paper, and chem, mat.
Nondurable materials n.e.c

FFuel and power, industrial

Supplementary groups

Home goods and clothing,

Containers. .

Ciross value of products
in market structure

(In billions of 1963 dollars)

Products, total ... ...... N
Vinal productsco v cvens
Consumer goods, .
Equipment
Intermediate products. .....oonuu.

1967
pro-
por-
tion

100.0
62.21
44.95
28.53
20,42
13.26
37.79

20,91

10,75
13,99

2,89

129.5) 127.3
128.6] 126.6
136,0[ 130.3
120,81 120.6
[30.9] 138.7
130,20 128.2
41,2 139.8
o9, 4 109.3
138.3] 126.0
824 80,9
81,2 50.2
129,61 131.3
(27.% (27.4
127.6] 127.3
2.t l()‘)..‘“
123.8] 122,06
136.3| 137.6
125,43 L”.)!
139,41 [41.7
THO.6| 114.3
122,06 122.5
124.6] 126.9

1974
aver- '
uge .

i beh,

! ]
124.8| 124.6;
123,1] 122.4
121.7] 120.6
123.8! 128,3
LK 109.9
128.3] 129.1
127.4| 128.3

|

§
125,10 126 .4
10,4 106.6
04,9 ¥6.4
140.1| 145.5
13RI} 137.5
132011 1319

442.5
1399
' 230.6
109.1'
102, (,l

Mar.,

128,
. 110,
28,

124,

122,
121

L=

128,

._\
Sto
x>
)

129,
127,

127.2
110.

l17..
131,

114,
122,

27.
51.

Lz

Apr. :.'\rhl)' June
124. 9' 125.7] 125.8
D 122.70 123.8' (24,0,
120.8 122.4 122.(:|
124.5. 129.7, 130.2)
L0 T 112.20 12,0
129.4) 129.2] 128.9
126.7| 129.1] 128.8
130.9| 132.58] 133.5
113.8 NIl
97.7 3

144.7 .8

140. 6!

135.2,

0
14223
7
09,4

101, 0|

127.9) 130,23 130.2
127.6] 129.6] 129.0
133.5' (35.0] 137.4
122.15 124.1] 121.9
136.6] 138.4] 1390
128.2) 130.9] 131.5
140.4| 141.5| 142.7
106.70 110.2] 1104
131.2] 140.2; 140.6)!
8.6 82,2 81,7
799 81.2] 79.7
130.8 130.8! 1296
(28,2 z-m? 12%.4
127,3] 12%.3| 127.5
112,5] 114.7] 114.1
120.1] 122.5] 122.1
137.50137.2| 136.2
m,«)‘ 130.9) 131.3
143,91 1433, 143,06
T12.7j) 111.4) 1119
12322 12 .7| 126.3
124.()! [26.0[ 127.1
147.0; 141.5) 1416
445.4 449.5| 449.7)
429 47,20 47T
233.8[ 2359 236.6
109.0| 111.2, 11,2

102, 0

102.5 2| 102,

1974

July

131,
130,
136.
124.
138,

132.

444,
46,
235,
1.
tor.

EEN

BT L

2
[

Aug,

125,

123.
122,

128.

1238,
129.
130,
123.1
139,

127.
134,
19,3
150.5

BI.S

o A

=3 SN

446. 9
345.¢'
235.1.
109.9
102. 1}

Sept.

125.

123.
122.1
128,
113.8
127.
129.

=
o DL RIS e
e

x 4

L]

[

9
L0

4471
W61
2331
112.8
101, ll| ()t)

129,
[
124,
[IRER

<3 126,
|

108 .
126,

144,
132,

J(i‘).
130,

&N
8,

29,0
3402
228.9
2.4

974

4265
6
0
W0
5.8

Jun.

1975

1Y, 0
12,0
104,2
19,2

107.0
1.0

417.8
22.7
217.0
105.7

94,8

l'eb, ¢

AR

110.0
13,

IS
107
1ol
7.

408,
6.
2031
103,

()7_

I'or NOTE see p, A-51.



MARCH 1975 u INDUSTRIAL PRODUCTION: S.A. A b1

INDUSTRY GROUPINGS
(1967 == 100)

. 67 g7y i 1974 . 1475
CPTO= e ( e i
Girouping ! Il‘i(',;; ape D | ' | | | . N
! I [eb, { Mar, | Ape. | Mav " June July ! Aup.  Sept. | Oct. D Noy, e, ] B | reb,®
- I | .o - . - . - o
J\lam:jm,‘rurin;,'. . K| 125.7] 1256, 125.2) 125.2 12 124,06, 120.9. 116 (| 1122 1089
Durable. . L7 2 (?.Z.I‘ 1206 1216 12 I.H.hl 17,9 112,50 1081, 1041
\nmluml)lu. SO 130090 120,81 130,87 130.4) 130. 1289 1254 IZZ,()l 118.3] 116,0
Mining and ullth . LB 128,007 128010 128.9( 127,40 125, 12R.S) 125.9] 125,31 125.3] 124.8
Mining,,oaaena,. . W4 [ll.()I TLOL2 Lla. 2 ta7.3 s tLo, st 1as .0 1os U 1oR. 3 1080
UHHteS s s ve v .7 14‘).2| 150.6, 152.4 IS.!.OJ 15 151.2 152.1| |5l).7| 145.7] 145.8
Durable manutactures ! ! | I
Printars and fubricated metals. . . 127.6) 1252 127.5) 1050, 028.4 126.9] 126.5] 127, 107, ';| 12408 016,50 THL.S| 107 .4
Primary metals........ I2S.() 5.3 1240 I24.(1l 1247 123.20 121,91 123, 126.0 (21.0] 109, 8] (05.0] (0.4
lron and steel, subtota 194 1,60 1o 4] H18.0) 118.'3! 11y, 9 120.7 119 123,9 117.7] 107.9] 105,50 1041
Fubricated mct.llpmdu(ts, 1,()‘ PYLLA I30,9) 1325 13,1 131,513 129,06] 1282 124,10 119,77 1139
Muachinery and allied goods., . ....... B LS LIS KOS LT 7L 3 7. .‘»‘| II'\'..\'[ FIS L tia, 0 109,50 (684 101 .4
Muachinery. oo, LA 28,2 129,70 13004 129,9) 130,50 (32.5) 130.1] 1289 124,06, 119.4) 1148
\oncll,,gtrm.llm‘u_]“m_ CROI30LTL 030 17U 03 L6 4| (378 (474 (A5 L] 132,00 127.0{ 121.7
’ Ylectrical m.nLthn .R| 125,30 127.4) 129.0. 128. 4] 123.7 126.4] 1240 121.7 ll(...l[ (1.0 1070
Transportation uqulpnmn L 9708 100,60 99 4] g 20 9y, 9] 1004 102,10 93,7  KRI.6L 79.6] 76,0
Motor vehicles and par L2 H16. 4 1196 1169 1173 11780 18,61 1230 107.1] &6.4. 78.6] 74,0
Acrospace and i 0.3 80.0] 82.4] 82,6 g0.9] 82.60 K2.8 81,91 809 K09 #0.5| 77,2
ln\trumcnla.: .......... 2.8( 143.8] 146, 1) 147.5 146 7, 146,70 144,90 142,0] 142,30 138.5] 137.9] 132,0
Ordnance, private and Govt...... . O BE 3 Bool| 864 R7.2 871 BT.S| ¥7.21 BO.06| KO.9| HS.B] HS.2
Lumber, clay, and glass. .. A, NiIRZERI RVART I.’"r.«l/ 125.8) 120.4 120.6 117.8 113.7) 111.4) 108.4] 104,35
I.umber and products - 0. AU 126.8] 126.8 I25.(>| 121.6] 121.5 116.6] 109, 2} .20 1010 vs.o). L.
Clay, glass, and stone products. . .. AP .3[ 30,3 128,07 126.9: 1277 124.06) 123.0] 122,9] 118.8: 1 l7.!v) 114,00, ...,
Furnlture and miscelluneons, ... ... .. Jouol 136,20 135.2) 136.8 1368 L3NS 130, 7] O 0| 1388 136,71 12900 138,41 (21,5 (20,2
Furniture and fixtures. .. . 1381 127.0] 1254 126,68 123.8 . 131.6] 130580 129, 4} 125.5] 120.5] 1204 114.3)......
Miscellancous manutactures 1,52 144,60 1442 1458 (441 45,80 147, (| 148.8] (47.5( t46.9( 1369 1357 128.0{......
Nondurable manwiactures
Textiles, apparel, andd leather, ... . ... AU D 115.3] 1124 t69.3 108,480 o7 4 106,50 105, 1) 101U 06, 4) 89,9
Textile mill products..... 2 I:‘)I 123,00 127.6) 125.0 12%.4 125.3] 124,38 1219 N 5, 2
Apparel products. . 3,330 L0500 13, 6| 110,0] 1058 102.7] 102.5] 1025 2.8
Leather and products. .o .oovel .. x‘u\} T7.60 B3IT7| B30 7W.S 75.7 73.41 74.2 .
Paper and printing . . 7.0 124 U{ 122,20 122.5| 121.2 {22.4| 121.0 122.7
Paper and product: J.os 133,00 137,06 140,20 1354 136.1] 132.2) 135.3
Printing and publishing........... -1.7-3|' 203 1wl 10,7, 1117 113.4]) 113.4] 114.4
Chemicals, petroleum, and rubber, ... 11,920 1317 1512, 131.3] 133.5 153.9 154.4| 154.7
Chemicals and products. ... .. . 7.860 154,83 155,31 155.5 156.2 155.8] 156.7] 158.3
Petroleum products. . ... .. 180l 124,00 1169 117,83 126.9 127.9| 125.8] 121.9
Rubber and plastics products...,..[ 2.26| 164.6[ 163.5} 164.2] 1055 167,21 169.0[ 108.06
Foods and tobaceo. ... ... Yok 1270 126,20 125.3) 124.3 3o 4248 124.8] 1248
Foods.eoovian.. RI[ 126,11 127.2) £26.5] 125.9 126,06 120.3) 125.7
‘lobacco products, . o7 (07,00 112,10 o1 1od.6 1O S 1042 1060
Mining } :
Metal, stone, and carth minerals, .20 7. I’ 19,9 {19, ’ LE7.80 1t7.90 024 HI3.50 10991 1154 (28,30 1207 1179 117,
Met ‘I] Mining. .. ....eeeia., . ST 129,00 132,02 1a2.00 127.4) 125,01 1201 120.3] 110.0] 130,51 141 4] 136.8] 134.7[ 131
Stone and earth mineralS., vo.... . | JIS[ 1000 T, of 11007 T10,7] 111,07 106.4] 108, 8 (0v.9 1050 107.5 N)\).X_ 106,4 108,
s /u7..f| 109.0] 110, 1098 m').)| (09,7 0G4 10678 [07.7) 1078 IUI.J. 102,00 106,
L6914 11207 V40T FI0L 3] 2.4 (13,87 (1S, 6] 99.4 H.’..l/ 10,3 67.67 81.7) 111!
4,420 1077 19, 1] 109, | Lev, 7] 108,81 1034 108.4] 107.9° 10711 107,4] 106.4 105.2" 105,

. | ] o

Llectric NEERIIRETE h| 154, 6] 1551 58,3 139.0 1603 162.7] 162.8 162.4 t6l,2 1629 1607 ... |......
Gas,ovanenn LN A B L S L T I T [T DU (R
; | | | |
NoTE- Data for the complete year ol 1972 are availa! »I\, ina pamphiet Published groupings include series und  subtotals not shown sepa-
Industrial Production Indexes 1972 from Publication ces, Pivision rately. Figures for individual series and subtotals are published in rhe
of Administrative Services, Board ot Governors of the luu ral Reserve monthly Business Indexes release.

Systern, Washington, 1,0, "20551.



A 52 BUSINESS ACTIVITY; CONSTRUCTION = MARCH 1975
SELECTED BUSINESS INDEXES
(1967= 100, except as noted)
. . ]
Industrial production | . M:u.m- Prices ¢
——— . - |_ tacturing 2
In- Ca- G e e —
Market dustry | pacity | oo AORAE"
T products | l:;;l:lzu- strug- | tural Total
Period Total _ - : in miy. tion em- . retail Whole-
Final (1967 |  con- ploy- Fm- Pay- salesd | oo sile
j— - Manu- |, ey | tracts | ment— ploy- | e sumer | com-
Total Inter- | Mate- | factur- | 100) Totall | ment ; ’ odit
Con- mediate| rials ing modity
Total | sumer!Equip-
goods ' ment
56.6] 54.9| 59.5 48.‘)| 62.6 6L.5 58.2 92,9 61.1 59 80.2 87.8
59,71 58.2) 61,7 53.7) 605.3 63.1 60.5 93.9 | 64.6 6l 8t.4 | 90,7
o6l 1] 59.9| 63.2| 55.9( 65.3 63.1 61.2 92.2 1 65.4 G4 | 84.3 93.3
58.6] 57.1| 62.6| 50.0[ 63.9 56.8 56.9 83.9 60.3 64 | 86.6 | 94.6
64,4] 62.7| 68,7 54.9] 70.5 65.5 | 64.1 88.1 67.8 69 87.3 | 94.8
66.2] 64.8, 71.3| 56.4] 71.0 | 66.4 | 65.4 88.0 | 68.8 70 | 88.7 94.9
66.9] 65.3| 72.8| 55.6/ 72,4 ‘ 66.4 | 65.6 84.5 68.0 70| 89.6 | 94.5
72,11 70.8( 77.70 61.9 76.9 72,4 | 71.4 l 87.3 73.3 75 | 90.6 94.8
76.2) 74.9] 82.0 65.6] Bi.1 77.0 | 75.8 87.8 76.0 79| 91.7 94.5
81.2] 79.6] 86.8 70.1| 87.3 82,6 | §1.2 89.3 | 80.1 83 | 92,9 94.7
88.11 86.8| 93.01 78.7, 93.0 | 9L.01 891 | 93.9 © 88.1 91 94.5 96.6
96.8] 96,1 98.6, 93.0) 99.2 1 99.8 ) 98.3 99.9 l 97.8 97 | 97.2 | 99.8
100,0] 100,0] 100,0| 100.0| 100.0 | 100.0 | 100.0 100.0 | 100.0 100 | 100.0 | 100.0
105.8] 105.8( 106.6| 104,7) 105.7 | 105.7 | 105.7 101.4 | 108.3 109 ( 104.2 | 102,5
109.7] 109,0| 111,t] 106,1| 112,0  112.4 | 110.5 103.2 | 116.6 114 | 109.8 | 106.5
106.0] 104.5] 110,3] 96,3 111,7 { 107.7 | 105,2 78.3 123.1 107.7 8.1 [t4.1 120 | 116.3 | 110.4
106.4] 104.7] 115.7] 89.4] 112,6 [ 107.4 | 105,2 75.0| 145.4 | 1081 94,2 | 116.7 122 [ 121.2 | 113,9
[L3.8] 111,91 123.6] 95.5) 121,01 | 117,4 ) [14.0 7.6/ 165.3 | 11,9 97.0 ! 131.5 142 | 125.3 | 119.8
23.4F 120.3) 131,7) 106.7) 1311 l 129.3 ] 125.2 #3.0] 181.3 | 116.7 ) 103.0 | 148.9 ', . ... 133.1 134.7
2300 120.7) 128.8) LEER) 128.3 V127,04 | 1244 | ... ... 168.6 , 118.9 | 102.1 156.6 (....... 147.7 | 160.1
22,9 IZI.Z‘ ll‘).'ll 109.8° 129.2 | 129.7 | 125.3 ll 155.0 I 118.3 | 104.0 [r154.5 164 | 139,7 | 146.6
22,4} 120.6! 128.,3 109.9) 129,11} 128.3 \24.5 > BOL3Y 1870 \ TI8.5 1 103.2 |"152.% 165 |1 141.5 | 149.5
22.6| 1210 128.5 110.1) 1282 | 128,8 | 124.6 ;, I81.00 | 18,6 | 102.9 1531 168 | 1431 151.4
22,71 120.8| 128.5) 110.1] 129.4 | 128,7 | 124.8 ‘ 167.0 | 118.8 | 103.0 [7150.4 169 | 143.9 { 152,7
23.8) 122,41 129.7) 12,2 129.2 | (29, | 125.7 80,1 188,0 . 119,0 | 103,0 '7156.2 172 [ 145.5 | 155.0
24,0 122.(5‘ 130,21 1120 128.9 5 128.8 | 125.6 66,0 | 119,17 103,2 715729 170 | 146.9 | 155.7
24.0] 122.8 130.0 113.0 127.8 | 128.0 | 125.2 | 177.0 [ 119,21 103,0 |7159.5 177 | 148.0 ' 161.7
23,50 12201 129.8) 111.4 128.6 | 128.5 | 125.2 1% 79,41 170.0 | (9.4 ] 102.6 [r161.5 180 | 149.9 | 167.4
23.6] 122.6] 128, 8 113.8] 127.6 | 129,3 | 125.5 |) 187.0 [ 119,7 | 102.5 [162.0 176 | 151.7 | 167.2
22,00 122.3( 28.2] ((4.0] (25.3 | 1281 [24.6 \I 48,0 ] 1198 ° 101,7 16210 175 1 153.0 1 170.2
20.4] 120,91 126,31 113,21 123,07 1221 12009 |» 75,91 154.0 | LY, 9.4 11570 170 | 154,3 | 1719
18,50 VIR 1) 123.2] 1108 120.1 16,3 1 116.,3 J ,,,,,, 176.0 | 118.0 | 96,3 152,06 171 155.4 1 171.5
1975- -k 113,70 115.7} 115.0 l?.U.ll 10g.01 18,4 | 1104 | 1122 (., L2 93,5 48,8 175 | 156.1 171.8
110.3] t13.0) 112.5 117.9 ll)5.2| 15,1 06,2 1108,9 e .2 90,7 | 142.,6 | 176 |....... 171.3
| I | | I

1 Employees only: excludes personnel in the Armed Forces,

2 Production workers only, Revised back to 1968,

3 F.R. index based on Census Bureau figures,

4 Prices are not seasonally adjusted. Latest figure is final.

Note.— A serfes: Data are seasonally adjusted unless otherwise noted,

Capacity utilization: Based on data from VFederal Reserve, McGraw-
Hill Feconomics Department, and Dept. of Commerce,

Construetion contracts; MeGraw-Hill Informations Systems Company
F.W. Dodge Division, monthly index of dollar value of total construction
contracts, including ruukntml, nonresidential, and heavy engincering;
does not include datit for Alaska and Hawaii.

Employment and payrofls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

! 1974 1975
Type of ownership and 19730 1 1974 | . _ L . . _ o .
type of construction | | I ' ' !
Jun.m ! Tieb, | Mar. | Apr. | May | June .lul}, Aug. SLpt | Oct. | Nov, | Dec. | Jan.
S O Pt Tl I M Bl SR B T e
| )
Tutal construction contracts 1... .. 99,304( 93,076 5,847 6,610 7,911 8,929 10,158 8,480| 9,295| 8,416] 8,359( 7,227, 6,179} 7,304| 5,100
e o . |

By type of ownership: [
Public. 26,563| 32 2001 2 a70) 2,212{ 2,481] 2,336] 3,082, 2,968] 3,242} 3,311 3,273} 2,720] 2,391) 2,496| 2,254
Private 1., oo 72,741 60,867 3,776 4,398| 5,430 6,593 7,076| 5,512| 6, ()“ 5,105 5,089 4,508] 3,788' 4,809| 2,846

By type of construction:
Residential building 1. . 45,6960 34,1741 2 218} 2,678 1,374) 3,924} 3,862 3,540 ‘ 350 \ L0601 2,503 2,457) 1,931) 1,715] 1,562
Nonresidential building L. 31,5834 33 8590 2 274 2 260! 27521 2 ,842( 3, 12()| 2,989 6‘)8 24(|| 3,200 2,710] 2,618] 2,451( 2,233
NoONbUINE ., oo vsereeenin. 227074) 257042 17355] 1,672| 1,785 21631 3.176] 1,945| 2.247) 2110 2,51(,1 2.061] 1630] 3. 130f 1,305
Private housing units authorized...| 1,829, 1,053, 1,282{ 1,325! 1,410° (,296] { ,120\ 1,100) 1,017 *)()l)l 823 182 730 822 0661
(In thousands, S.A., A.R.)) | | . | ! I | | I
. 1 i

1 Because of improved procedures for collecting data for L-family hnmus Nortr.- -Dollar value of construction contricts as reported by the
some totals are not strictly comparable with those prior to 1968, To im- MeGraw-Hill Informations Systems Company, W, Dodge Division,
prove comparability, earlicr levels may be raised by approximately 3 per Totals ol monthly data exceed annual totals because  adjustments—

cent for total and private construction, in each case, and by 8 per cent tor

residential building.

negative —are made in accumulated monthly data atter original figures
have been published.

Private housing units authorized are Census Bureau series for 14,000
reporting areas with {ocal building permit systems.



MARCH 1975 ©» CONSTRUCTION A 53
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
|
Private l Public
- T I __.__._.___.__. - - - _I._ e e o
Nonresidential :
Period ‘Totat Tl I ! an_scr-!
Resi- [ Buildings ] Mili- High- vation
Total . S e ol _ Total . ' and Other 2
deutial | tury way
Total [ Othe | Other | gevelor
Indus- | Com- huil‘('ll-- \ ment
trial , mercial | ‘
1965 ovevrerrenn. . 73,412 | 51,350 | 27,934 23,416 | 5,018 6,739 4,735 | 0,824 | 22,062 830 7,550 | 2,019 { 11,663
1966 .. 76,002 f 51,995 § 25,715 26,280 0,679 0,879 5,037 1 7,085 | 24,007 727 §,405 2,194 1 12,681
1967 77,503 | 515967 | 25568 | 26,399 | 6,131 | 6,982 , 4,993 8,293 | 25,530 695 | 8,591 [ 2.124 | (4,126
1968 , 86,626 | 597021 | 30,565 | 28,456 | 6,021 | 7,761 1 4,382 l 10,292 | 27,605 808 [ 97321 | 1,973 | 15,503
1969 . 93,728 | 65,404 | 33,200 | 32,204 6,783 1 9,401 , 4,971 ! 11,049 | 27,964 879 9,250 1,783 | 16,052
1970, .. ccovivoais, 94,167 | 66,071 1 31,864 | 34,207 6,538 9,754 1 5,125 12,790 | 28,096 718 9,981 1,908 | 15,489
1971, . {109,950 | 80,079 | 43,267 | 36,812 5,423 | 11,619 5.437 | 14,333 | 29,871 Q0L | 10,658 2,095 ( 16,217
1972, . 124,077 | 93,893 | 54,288 | 39,605 4,676 | 13,462 5,898 | 15,569 | 30,184 1,087 ¢ 10,429 2,172 16,496
135,456 [102,894 [ 57,623 | 45,271 6,243 ( 15,453 5,888 | 17,687 32,562 1,170 10,559 2,313y 18,520
134,506 | 96,124 | 54,740 | 41,384 7,745 1 16,029 S,OS1 0 11,0659 | 38,382 1,188 | ........................
136,282 | 98,770 | 48.872 | 49,897 7,869 - 16,650 6,143 19,235 | 37,512 1,361 12,465 2,510 21,176
135,060 | 98,631 | 48,042 1 49 088 7,500 16,652 6,336 | 19.500 ! 36,438 1,40t 10,985 2,403 | 21,589
L (136,399 [ 97,445 | 48,164 ; 49,281 6,920 ] 16,2906 6,264 | 19,801 | 38,954 1,505 | 12.209 2,665 | 22,575
May. L1380 163 T 97,889 | 47,971 | 49918 7,600 | 16,408 ¢ 5,890 | 20,014 | 40,274 1,181 1 12,322 2,692 | 24,079
June. .. L 136 880 1 R 404 | 48.269 © S0, 115 8.027 1 16,425 6.034 § 19,649 | 38,485 L. 169 I 11.632 3,306 1 22,378
July.... 137,935 1 97,980 | 48,938 | 49,042 7.158 | 15,953 5,915 | 20,016 ¢ 39,985 K
Aug. 134,503 | 96,303 | 48,284 | 48,019 7.616 [ 15,053 5,691 I 19,659 | 38,200
Sept. 132,891 1 94,591 | 45,858 | 48,733 7.677 | 15,6068 5,776 19,612 | 35,300
Oct. 7, {133,043 ] 94,177 | 44,301 7 50,866 8.294 | 16,300 I 5,799 20,473 T 35,8606
Nov. SN200724 foati23 [ 40950 51173 | 81670 ) 16,037 | 5 854 | 20612 37,6001
DeC s vunenn. 131,500 | 80987 [ 39,024 | 50963 | R, 774 { 15/372 52781 ' 20,036 | 41.573
1975 ~Janbo . oo 128,087 | 88,420 | 37,154 ' 51,275 | 8,486 | 15,300 | s oo | 21,503 | 39,058
| | i
1 Includes refigious, educational, hospital, iustitutional, and other build- Norr.- rsus Bureau data; monthly series at seasonally adjusted

ings.

annual rates,

2 Sewer and water, formerly shown separately, now included in *Other.”

PRIVATE HOUSING ACTIVITY

(In thousauds of units)

|
Starts Completions ! Under construction New -fumily homes sold
(end of period) and Lor sate !
J | Units Median prices
[ i (in thousands
. Mobile of dollurs) of
Period home units
1- deor- 1. 2-or- 1- 2-o0r- ship- | _ _ .
Total ) tumily | more | Total | tamily [ more | Total | family ' more | ments :
tfunuty tamily Family For }
sale l'or
Sold jend of | Soid sale
per-
| iod)
1965... .. 1,473 964 217 575 228 20.0 ’ 20.3
1966.. . 1,165 770 | 217 461 196 21.4 22.8
1967... 1,292 844 240 487 190 | 22,7 23.6
1968...... 1,508 KOy 608 | 1,320 859 461 1.0 TR 318 490 218 24.7 24,0
1969, v viv i 1,467 811 656 1,399 W, 592 885 50 535 413 448 228 25.6 27.0
[,418 8(2 617 922 381 541 ’ 401 485 227 2).4 26,2
1706 1 1,014 62 | 1,254 508 749 ¢ 497 0656 294 25.2 25.9
1,972 1 1,143 828 1} 1,586 640 , 947 576 718 416 27.0 .3
2,004 | 1,174 | 840 | 1,599 583 11,016 567 620 456 1. 32,5, 32.9
1,689 930 AP N U2 S10 7 670 k¥ 500 408 359 | 36.2
1,916 1 1,026 890 | |,608 599 1 1,009 464 474 450 34,2 33.4
1,891 1,018 8131 1,610 60! 1,010 449 Sl 459 34,9 33.8
1,885 DR V12 [ 1,567 597 Y70 475 585 453 36,0 4.0
1,695 883 8§12 600 - 943 445 570 449 35.7 34,3
542 11,077 8y2 795 Su4 91y 431 599 441 35.7 RN
1,851 1,092 759 581 8949 441 532 435 35,1 35,
1,674 935 739 578 865 380 St 431 RICH
1,505 899 607 570 Ri6 170 457 433 3570 h
1,305 8y2 624 568 RO7 Ao 500 414 36,2 35.7
1,633 922 712 553 709 243 412 409 17.2 35.9
1,648 374 161 544 715 218 423 403 17.2 36,40
1,582 846 746 i 5S40 84 216 304 40t 37.5 30,2
.......................................... 218 ,
j

1 Merchant builders only,

Note.-- All series except prices, seasonally wdjusted, Annual rates for
starts, completions, mobile home shipments, and sales, Census data except

for mobile homes, which ave private, domestic shipments as reported by
the Mobile Home Manutacturers' Assn. and seasonally adjusted by
Census Bureau, Datie for units under construction seasonally adjusted by
Federal Reserve,



A b4 EMPLOYMENT o MARCH 1975
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

‘ \ Civiliun labor force (S.A.)
o e Unemploy-
Total l_mn.-l Not in | ;1'0(-11 L'mployed! melr:t Y
Period institutional | 0 e n abor _ L rate2
population . torce - — 1 N .
(NS.A) sa) @R Tot! In nonagri Dloyer | P
. ¥k n nonagri- playe SA.
Total cultural . _!n| . Y
‘ industries agriculture
1969, .0 nnn 137,841 53,602 84,240 80,734 77,902 74,296 3,600 2,832 3.5
1970...... .| 140,182 54,280 85,903 82,715 78,627 75,165 3,402 4,088 4.9
1971...... o] 142,596 55,6006 86,929 84,113 79,120 75,732 3,387 4,993 5.9
1972...... oo 145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 5.6
1973,.. ... 148,263 57,222 91,040 88,714 84,409 &0,957 ‘ 3,452 4,304 4.9
1974, . e 150,827 857,587 93,240 91,011 85,930 82,443 | 3,492 5,076 5.6
149,857 58,165 92,809 90,551 85,861 82,050 3,811 4,690 5.2
150,006 58,183 92,0632 90,381 85,779 82,120 3,653 4,602 5.1
150,283 58,547 92,567 90,324 85,787 82,272 3,515 4,537 5.0
150,507 58,349 92,982 90,753 86,002 82,565 3,497 4,691 5.2
150,710 55,9582 93,069 90,857 86,088 82,755 3,33} 4,769 5.2
150,922 55,426 93,503 917283 86,403 82,970 1,433 ‘ 4,880 5.3
151,135 56,450 93,419 91,199 86,274 82,823 3,451 4,925 5.4
151,367 87,706 ' 93,922 91,703 86,402 82,913 3,489 5,303 5.8
151,503 57,489 94,058 91,844 86,304 82,804 3,440 5,540 6.0
IS1,812 57,991 93.92( 91 708 85,689 82,114 3,175 I 6,019 6.6
152,020 58,482 94,015 91,803 85,202 81,803 \ 3,339 : 6,601 7.2
152,230 S8, 888 9, 284 92,091 84,562 81,179 3,183 \ 7,529 8.2
152,445 59,333 I, 7Y 91,511 84.027 80,701 \ 3,326 ! 7,484 8.2
| |
! Includes self-cmployed, unpaid family, and domestic service workers. to the calendar week that contans the 12th day : annual data are averages
2 Per cent of civilian labor force. of monthly figures. Description of changes in series beginming 1967 is

Nore.  Bureau of Labor Staustics. Information relating to persons 16 available from Bureau of Labor Statistics.,
years of age and over is obtined on a sample basis, Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

. - . Contract | Transporti- ‘ ! .
Period Total M;‘"!”‘}" Mining | construc- tion and Trade ‘ Finance Service (‘l(l)l‘(,)?'lrt"-
uring tion public
utilitics |
70,442 20,167 61y 3,525 4,435 14,704 3,562 ' 11,228 12,202
70,920 19,349 623 31.536 4,504 1 15,040 | 3,687 11,621 12,3561
71,216 18,572 603 3,630 | 4,457 l 15,352 3.802 11,903 12,887
73,7114 19,090 622 - 3,831 4,517 15,975 3,943 I 12,392 13,340
76,833 20,054 638 4,028 4,646 16,665 4,078 1« 12,9860 13,742
78.334 20.016 672 | 3,985 l 4,699 17,011 4.173 13,506 14,285
SEASONALLY ADJUSTED | ‘
1974—1tch 78,053 20,155 l 661 \ 4,127 4,717 16,871 4,142 13,313 14,067
Matr 76,089 20,116 662 4,102 4,708 . 16,914 4,145 | 13,339 14,103
Apr | 78226 20,147 665 l 4,087 4.704 | 16,945 4,154 13,367 14,157
May, TR, 387 20,151 | 0668 4,066 4,701 16,994 4,161 13,429 14,187
June 78,421 20,184 669 3.994 4,698 17,031 4,156 13,488 14,201
July 78,479 20,169 675 I 3,920 4,693 17,107 - 4,187 13,516 14,242
Aug, 78,661 20,112 676 3,965 4,701 17,140 4,168 13,573 | 14,320
Sept 78,844 20,112 682 3.939 4,679 17,166 4,176 | 13,647 14,443
Ot 78,865 19,982 o2 3011 4,699 17,160 4,185 | 13.705 14,531
Nov 78,404 19,633 | 693 3,861 4,697 | 17,048 4183 | 13,721 14,568
Dec 77.690 19,146 662 3.798 l 4,068 16,912 4,182 | 13,734 14,588
L975— Jan 77.166 18,709 702 \ 3,78 4.607 l 16,838 | 4.174 13,733 14,622
Feboroo oo 76.558 18,282 710 3,587 4.583 16.813 4,162 13,753 14,068
NOT SFASONALLY ADJUSTID ) l
1974—tbebo i v 77,011 19,971 646 3.702 4,651 16,513 4,105 | 13,153 14,270
Mar.. . 77,362 10,962 648 | 3,780 4,070 160,584 4,120 13,246 14,346
co 77,994 20,011 659 3,919 | 4,671 16,851 4,137 13.380 ! 14,366
78,545 20.063 669 4,058 4,701 16,964 | 4,161 13,536 14,393
79287 20,345 684 4,190 4,759 17, 108 | 4,202 13,677 | 14,322
74,322 20,0006 688 ‘ 4,187 | 4,740 17,064 | 4,21V 13,665 13,693
78,501 20,288 690 4,280 4,734 17,058 4,222 13,668 13,615
79.0u7 20,350 688, 4.191) 4,724 17,153 4,130 13,647 14,167
79.429 20.142 [(PX) 4,150 4,718 17,225 4.172 13.719 14,610
79,125 19,763 693 ‘ 3,981 4,702 17,342 © 4,300 | 13,707 14,771
78,441 19,175 657 3.722 4,663 | 17,591 ‘ 4.101 | 13,605 14,807
1975—Jan. ... e I 76,126 18,529 091 3,365 4.552 16,662 4,132 ‘ 13,500 | 14,695
] t75,601 8,117 644 3,221 4,519 \ 16,456 | 4,125 ! 13,588 14,8814
] i
Not1i.- Burcau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of Armed
time employees who worked during, or received pay for, the pay period Forces are excluded,
that includes the 12th of the month. Proprictors, self-employed persons, Beginning with 1968, series has been adjusted to Mar. 1973 bench-

mark.



MARCH 1975 u PRICES A b
CONSUMER PRICES
(1967 = [00)
!
‘ 1Tousing { Health and recreation
- - i -
H Iur- |Apparel| I'rans- ‘ [ ‘
. All - ol Ve ; ' . | Read- | Other
Period fr:'ms lFoad Home- l“.?l | (“';l? I-”\!: 1 ')"?fl., p:’(r’“" ' Med- Per- 1 ing roods
! Total Rent | owner- ‘011 i L:IL'('- ‘.“:"d Iupkeer on Total ical sonal and ' and
| ship ")h\l . tric?[ X ”“)'.m H ciare clire | recrea- - serve-
! coad iy tli?nl\- lion l ices
S1.3 | 48,3 ..., 7().0! ....... e i R I T % B [ TS R
38.8 30,6 ..., L T Y I L3609 L S D PO
44,1 8.4 537 §7.2. 40.5 81.4 coaly 44,8 44,2 37.0 | 41.2 ( 47.7 | 49,2
53,9 50,7 591 SE.8 48.0  79.6 ....... 6l1.5 47.8 42,1 55.1 62.4 1 50,9
88.7 8.0 90.2 91,7 B6.3 - 89,2, 98.0 93.8§ 80,6 89.6 79.1 90,1 87.3 87.8
94,5 94,4 | 94.9 ‘)(i.!)i 92.7 | 94.6 | 99.4 1 95.3 93,7 | 95.9 89.5 95.2 | 95.9 | 94,2
1966. ... 7.2 99.1 97.2 ‘)H.2|I 96.3 | 97.0  99.6 | 97.0  96.1 97.2 / 93,41 971 97.5 97.2
1967.... L0 100,00  ov,0 100,0; 100.0 | 1000 100.0 | 100.0 ; 100.0 [ 100,0 100.0 = 100,0 | 100.0 | 100.0
1968, . 211036 104.2 102.4 105.7 1 103,101 1009 104.4 / 105.4 | 103,2 106.1 , 104,2 [ 104.7 | 104,06
1969, .. oviiviions .8 ] 1089 l10.8 105.7 116.0 | 05,6 102,8 | 109.0 | 111,51 107.2 113.4 11093 [ 108,7 | 1091
| A RN . 110.1 107.3 | 113.4 | T16.1 . 12,7 120.6 ) 113.2 113.4’ 16,0
1971........ L3 1184 . 117.5 (14,7 | 118.1 | 119.8 | 118.6 128.4 | 116.8 | 119.3 * 120.9
1972, ... 0, 5.3 123.5 . 118.5  120.5 ) 121.0 ] 122.3 ] 119.9 l 132.5 ) 119.8 | 122,8 | 125.5
1973......... J.o1 141.4 A 136,00 126.4 ] 124,09 8 126.% | 123.8 137.7 | 1252 | 125.9 ‘ 129.0
1974, ... 7] 1et.7 L2 214,60 ’ 145.8 | 140.5 I 136.2 | 137.7 . 150.5 | 1373 | 1338 1 137.2
1974—Jan,. L7 153.7 ) 142.2 127.3] (54,8 | 194,60 ' 134.3 | 129.0 ~ 128.8 | 128, ¢ l 133.7 ] 142.2 | 1298 | 128.3 | 131.8
teb, .51 1576 ' 1434 128.0] 155.8 ° 202.0 j 137.3 1 130, 130.4 , 1293 1345 | 143.4 | 130.8 | 128.9 | 132,13
Mar N 1591 144.9 128.4 157.2 2005 [ 140,0 | 132.6 1322 | 1220 | (35.4 [ (44,8 7 (30,81 (29,5 { 132.8
Apr O 1586 1460 128. 8] 158.2 | 206,51 1419 | 1340 ) 1336 | TWL.7 [ 130 3 ) 45,6 1331 1304 . 133,06
May 45,5 | 159.7 . (47,06 120,80 150,94 2110 143.9 1 137.0 , 135.0 136,31 137.7 ) 147.2 134,91 132.0 l 134.4
June 146.9 | 160, 1 | 149.2 1298 160.2 2042 1445 | 139,27 135.7  138.8 : 139.4 | [49.4 | 136.5 133.5 + 135.8
July, L las0 ) 1608 1509 13003 1632 [ 2185 [ 146.2 | (414 1353 | 140,06 I 1.0 ] 18514 1 137.8 L 134.6  137.7
Aug P4y, 9 1628 | 18208 130,90 (65.4 | 220.9 ¢ 148.5 [ 143.9 ( 1381 (4030 (42,6 [ 1537 11393 1 135,21 139.4
Sept IS1.7 | 1650 | 154.9 L4 167.9 2227 150,02 46,6 [ 1390 1 142,20 1440 | 155.2 ) 141.2 [ 137.0 l [40.4
Oct. (S1,01 1661 | {50.7 132,20 170.1 ' 225.° J51.8 ' 149.0 1411 142,09 1452 1 156.3 | 1430 | 137.8 ° 141.4
Novy 154.3 ] 1678 1581 tagh 1717 0 229.2 1 184,00 D isL.0 | 142,04 [ [43.4 | 146, 3 | 157.5 | 1442  [38.8 [ 142.7
Dec Iss. 4 0 16w, 71 1599 1_!3.5, 1740 ) 228.8 | 18,7 ' 182.3 - 1419 [ 1435 | 147.5 ] 15,0 , 145.3 | 1298 | 143.9
1‘)75---]:\(1..........| 1.1 1709 |I 1ol 2] 1,0 1756 | 2289 1 1602 | 153.2 | 149.4 | 43,2 | 1489 ) 16,0 1465 | 141,0 | 144.8
t i | ' '
NoTtE.—Bureau ol Labor Statistics index for city wage-carners ancd
clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 - {00, exeept as noted)
. :
‘ i Industrial commodities
Pro- .| . ' ’ ! o l
P VR A .
soriod con- l‘,l”l" ‘F“‘I‘_l i ' f}li‘:l , Non- j Irins-'
Perio modi- | Prod- 1?"(1‘ ! Tex- e puel, (Chems! Rub- Lum- 1, Met- el ¢ |Furni-lome- | portas Mis-
ties | et 1.‘5'_"_ Tatal | tiles, |1 10es Puel | icals,  Dber, | ber, ‘_tl’,“‘l als, -(rfl ture,  tatlic | tion | celia-
| feeds | cle, 1oLt et et cte. ete, I - ete. c"“u‘i ,oete. min- | equip-| neous
1 | J i n\{cnlt erals [ ment!
- J - .. — - — N — — -
1960........ Ceeeanas 94,9 | 97.2 | .5 , 95.3 | 99.5 | 90.8 ‘ 96.1 [101.8 [103,1 I 95.3 5 98,10 [ 92.4 1 92,0, 99,0 | 97.2
1965 .. ivivvennnns 26.6 | 98.7 | 958.5 l 96,4 199.8 | 94,3 95.5 ] 99.0 95,9 . 95,9 | 96.2 | 96.4 j 93.9 | 96.9 * 97.58
L .. 99,8 J105,9 1101.2 | 98.5 |100.1 |l()3.4 97.8 | 99.4 1 97,8 100.2 | 98.8 | 98.8 | 96.8 | 98.0 | 98.4
1967, 100.0 {100.0 [100.0 [[00,0 [00.0 (00,0 100,0 ;{00.0 (100,0 100.0 100,00 1100.0 1100.0 [100,0 1100.0
1968. 102.5 [102.5 |102,2 '102,5 [103.7 [103.2 | 98.9  99.8 1103.4 113.3 ||()l.l 102,6 |103.2 [102,8 (103.7
069, i 106.5 H1ov. 1 - 107.3 106.0 Ho6.0 Il()X.!) 100.9 , 99.9 105.3 i125.3 104.0 |108.5 |106.5 1049 [107.7
| | :
A0 {112.0 1100 J107.2 (110.1 Jl().‘,.‘) 102.2 [108.6 :113.7 JIUH.Z 116.7 Jlll.tt ‘lll7.5 113.3 1104.5 109.9
3.9 (112.9 [114.3 | 114.0 [LO8.6 (114.0 114.2 (104.2 [109.2 [127.0 110,71 119.0 [115.5 '109.9 |122.4 '110.3 |112.8
12500 120,08 ‘ll7.‘) [13.6 131,3 |118.06 [104.2 |109.3 [144.3 113.4 [123.5 117.9 j111.4 "126.1 III.\.H 114.6
7 76,3 1148010 11259 123,08 143,10 1134,3 [110.0 |112.4 11772 [122,t [132.8 121.7 1115,24130.2 1151 119.7
pINTL T '||7().‘I |ISJ.S (39,1 [14>.1 205.3 [140.8 [136.2 IIKJ.(: 157 (1719 ,l."(‘).rl» 127.9 llh.'.l 1255 Il_].l.l
.5 ]205.6 led, 7 138.2 135.2 [143.4 Il77.4 |12().2 1198 184.1 [132.9 |148,0 |127.0 ‘12().2 142.1 "118.9 1124.6
LA {197.0 (1630 [142,4 [136.1 [143.4 (189,0 127.3 123,84 190.3 [137,2 [154.7 [129.0 [121,3 [(44.2 "(19. [ -125.8
.7 862 IIS‘).I 146,6 J137.5 1145.4 |197.9 [132.3 129.4 200.2 14,4 [161.2 [130.8 [122.9 [146.7 (119, 4 128.2
5.0 [1R0.8 [158.9 [150,5 [139.1 [(46.3 [204.3 '137.0 . 133.7 'l‘)R.() A6 6 (1ex.7 (1341 1124,5 [150.7 [121,4 11313.2
S.7 |VeR.6 (1574|1536 J141.7 "146.0 '210,5 [142.8 |[135,6 ©192.2 (1475 "174.0 1372 |126.1 152,03 (1228 |134.3
L7 IR0 11076 1578 11421 146.6 12217 [148.4 11395 JI88.6 [153.3 180, 3 140.3 |[12R,2 “156.4 [125.1 [135.2
4 1892 |l7‘).7 6.6 J142.3 [146.2 1226.0 [158.5 1143.4 [183.7 "162,9 I85.6 [144.3 [129.8 .i57.6 (126.7 (135.4
L2 1K2,7 T176.8 162,09 [142.01 1148.1 225.0 (161,7 |[145.6 [180.4 [164.2 187,01 [146.8 11328 1598 [127.7 [136.3
.2 |187.5 183.5 |164.8 [140.5 [145.2 ,228.5 168.5 [147.5 (169.4 1166.0 [186.9 '150,0 "135.5 [162.2 [134,2 [137.]
L9 [IR7.8 11897 (165.8 [130.8 [144.5 227.4 '172,9 114K, 5 |165.8 [166.9 |186.7 152.7 |136.9 [163.4 [135.1 |140.7
LS 1837 ‘IHX.Y. 166.1 J1338.4 iltlJ.l 229.0 fl74.0 149.4 '165.4 [167.2 '184.6 (154.0 [137.7 |164,3 [137.0 ,14.’,.4
1
1975- ~Jan.., 8 |179.7 |1s6.4 [167.5 |137.5 (142, 149,06 7164.7 [169.8 [1K3.5 [156.6 -138.8 108, [137.1 [145.5
kb, L3 f7ale Hs2oe Hog.a {t36,5 11417 N llff).‘) ‘lb‘),.l Y. 8 [186.3 1577 ill').l ,17().} 138.2 |146.4
| . |

1 Dec, 1968—=100.



A 56 NATIONAL PRODUCT AND {NCOME o MARCH 1975

GROSS NATIONAL PRODUCT

(In billions of dollars)

| | | |
j | l | | | 1973 ‘ 1974
Item 1929 | 1933 | 1941 11950 [ 1970 19710 | 1972 | 1973 | 19740 ___ L _ . S
I ]
| | . I | l A | w | ove
S, AU O — - i _ _
Gross national product. ..o, 103.1] 55, 6| 124, 5| 284, 8| 977.1 10.:4 ’ 158.0(1,294, 91,397 .4 .-H! 0 I,355.8 MRE8I1,416.3 (,430.2
Final purchases. . cvooov oo iiineiiiiinenss we.4| 57.2 lZU.Il 278, U‘ 972 ()‘1 L0486 ‘ 149,811,219 6(1,883. 1849 5'7() 8 I,’pU? Gl 2.4
i
Personal consumption expenditures. ... . 17.2 45.8' 80.6 | 19,0, 617.6; 667.1! 729.0| 805,.2| 876. 840.6| 869.1) 901.3| 895.8
Durable goods........oooiienn. 9,2 3.5 9,61 30,5 91.3] 103.9° [18.4] 130.3]| 127.5 123,91 129,55 136.1] 120.7
Nondurable goods 37,7 22, Jl 42,9 98, 1| 263.8| 278.4 299.7  1338.0, 380, 364,41 375.8| 389.0| 391.7
SEEVICES . v v e v e 30,3 20.1) 28.1) 62.4) 262.6] 284.8! 310,9) 336.9] 369. 352.4) 303.8| 376.2| 383.5
Gross private domestic investment. .......... 16.2 1.4] 17.9| 54.1) 136.3| 153.7 179.3] 209.4! 209.4| 224.5 210.5| 211.8] 205.8( 209. 4
Fixed investment, ..o v 14.5| 3.0 134 47,30 1317 147.4| 170.8 194,0) 195.2| 195.5] 193.6]| i98.3 (97.1| 191.6
Naonresidential. . 10.6, 2.4 9.5, 27.9 100.6] lu4.6] 116.8 136.8| 149.2 141.9| [45.2 i-l‘).dl 150.9| 151.2
SUUCIUTES o v e v e e eeinenens 5.0 ) 2.9 9.2] 30.1 37.91 41.1 47,00 52,0, 49.3] 51.3| 52.2| S51.0: S3.7
Producers’ durable quIIPlnLnl ; 1R 64.4) 66,67 T5.7. 8Y.8| 97.1| 92,6 93.9 97.2" 99 9] 97.5
Residential structures. . .4 31.2 2.8, 54,01 57.2 46.0| S3.6p 48.4] 48.8  40.2| 40.4
Nonfarn, . 1R.6) 30.7] 42,3 53.4] 56.7 45.2 53.()\ 47.8  48.0| 45.4| 39.7
Change in business .. 6.8 4.5 6.3 T&.s| 15,4 133 28,91 16,9 IJ.S‘ 8.7 17.8
NOBFEDY . e i 6.0; 4.3 4.9 7.8 11.4 II.‘)\ 24,0 13,1 0.4 6.6 17.5
Net exports of poods and services, .......... 1.8 0 3.9 2,00 9.3 11, 3 —1.5 -3, 1.2
LXPOItS. oo evveciieernn s .- 13.8: 4 100.4] 139,97 113,6 131.2] 138.5 141 6| 146.4
11T 33T PPN 12.0! A 96,4 l.lh‘.()l 104,30 119.9] 140.0| 146.7: 145.3
. i |
Government purchases of oods and services. . 31.9 JT276.4) 309.2) 286.4' 296.3] 304.4' 312.3] 323.8
Federal 18.4 9| Loe.of 16,9 10S.4| LIL.5 114.3) 117.2| 124.5
National defense 14.1 B 7440 78,71 75.3 75.N| 7().()| 8.4 84,0
Other.. .. . 4.3 32,20 3.2 330 35,70 37.7- 3R.8! 40.6
State and loca l‘).S_ L8 169,8) 192.3] 177,90 184.8° 190.1, 195, l| 19,3
e e - P i - — .- - __| [P P .
Gross nalional product in constant (1958) |
dollars. .. ovvv i e s 201 (sll 141.5] 263. 'I\ 355..\ 722.5° 746, ’n 792.5 3.}9.2 821.1] 845.7 }DI).SI 827.1| 823.1‘ 803.8
No1r.- -Dept. of Commerce estimates. Quarterly data are seasonally see the Swurvey of Current Business (geonerally the July issue) and the

adjusted totals at annual rates, For back data and explanation of series,

Auy,

1966 Supplement to the Swurvey.

NATIONAL INCOME

(1n billions of dollars)

1
Item ‘ 1929 1933 ‘ 1941 | 1950
National income. . .......ooo i 86.8) 40.3( 104.2 241.1-
Compensation of employees................ S1.1| 29.5| 64.8| 154.6
Wages and salaries. .. .....0.0cviiaian. 50.4; 29.0° 62.1| 146.8
Privitte, oo vvevvniiv e .o 45.5] 23,90 51.9( 124.4
Military. oo oo .. .3 .3 1.9 5.0
Government civilian 4.6 4.9 8.3 (7.4
Supplements to wages and salaries .7 .5 2.7 7.8
Fmployer contributions for s
SUFANCC s e van i e neinneanien . N N 2.0 4.0.
Other kbor InCome oo v o .6 .4 7 3.8
Proprietors’ income 15.1 5.9 17.5] 37.5
Business and profe .. 9.0 3.3 11,1 24,0
Farm.. oo e 6.2 2.6 0.4 13.5
Rental income of persons. ..., ... .. 5.4 2.00 3.5 9.4
]
Corporate profits and inventory valuation : |
adjustment 10.51 —1.2] 15.2] 37.7
Profits before tGx. oo vvevii i, 10.0 1.0 17.7] 42.6
Profits tax liability, 1.4 .5 7.6] 17.8
Profits after tax. .. 8.6 Al 100 249
Dividends.. .. ..., .. 5.8 2.0 4.4 8.8
Undistributed profits. .. ........ P 2.8| --1.6 5.7 16.0
Inventory valuation adjustment. ......... L5 —2.1 —2.5] - 5.0
Net interest. ..ot 4.7 4 li 3.2 2.0
I

1970 | 1971

800.5| 857 7l
603.9) 643.1
542.0 573.6|
426.9( 449.5
19.6] 19.4
95.5! 104.7
61.9 09.5\
29.7] 33. U
32,2 36.4
66.9 69.2
50.0, 52.0
m.‘)\ 17.2
23,91 25.2
69.2| 78.7°
74.00 83.6
34.8] 37.5
39.3| 46.1
24.7| 25.0
14.6| 21.1
—-4.8 - 4.9
36.5‘ 41. 6|

1
1972 1 1973
946.5'1,1!(;5.(‘
707.1) 786.0
626.8] 691.6
491,41 545.1
20.5| 206
114, 8 12(,.0’
80,30 94.4
8.6 48.4
41.7[ 46.0
75.9| 96.1
54.9| 57.6!
2100 ss.sl
25.9] 26.1

92.2‘ 105. l‘ 10S.

141.
55.
&5,
32.
53,

35,

99.2, 122,
41.5| 49,
57.7| 72.
27.3] 29.
30.3] 43,
-7.0l-17,
45.6

7
8
()I
dl
3.

|

142,
855.

750,
§92,

M

137.
105.

©w
Pt}

51,

93
61

3.
26.

6l.

—tohN 2

n XS

NN

SN SNNXR

‘ 1973 l

19740 __

v

1,106. 1
8]4.8]

7170,
56S.

21,0
130.2

97.

o

~

106.4|

122.7
49.5
73,2
30.7
42.5|

—16.3
55.5|

1974
i 1 l 1
[1,118.8(1,130,2{1,155. 5
828.8 848 snu.zl
37../,| 744.6| 761.5
S73.8) 588,73 602.5
21,0/ 20,9 20.8
132.8] 135.4 ux.2|
101.2) 103.7) 106.7
523 »3.2] 54.5
48.9] 50.5 52.3
98,4 80.o| 92.1
59.3 60,71 62.3
w.|| 29,1, 29.8
26.4| 26.3] 26.6
107.7| t0s.6| 105.8
135.4( 139.0] 157.0
52.2" 55,9 2.7
83.2| 83.1| 94.3
3o 325 33.2)
50.6| 50.5' 61,1

|

—27.7]--33.4~ 51.2\
57.51 60.1] 62.8|
I |

Notr.— Dept. of Commerce estimates, Quarterly data are scasonally
adjusted totals at annual rates. See adso NOTE to table above,



MARCH 1975 s NATIONAL PRODUCT AND INCOME

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

A 57

i { ) i | ! 1973 1974
Item 1029 | 1933 1 1941 1 1950 | 1970 | 1971 1972 1 1973 I‘i74"’l
i ' I i R A | Iy

. e D

Gross mtional product. oooooooeeeeiei. . 1081 55,60 124.5 284.8] 977, L0,054,9]1,155,0'1,20,9]1,397. 1I1 349,011,358, hll s 8l 006,80 430,

Less: Capital consunrption affowanees . ! 1.4 7.0 8,20 8.3 87.L 93,7 102,09 TIOR8, 119,58 II_“&,‘)I Il5..\'I L18.6 | l’().7| 1229

Indircer business tax and noatax fa- ; | l | l i )| |
hility 7.4 7.1 1.3 DS TO2.T7) L1000 119,20 126,09 121.3, 122,67 1259 129.5 129,38
Busin nster payments. - .. R - T O A N AT O N
Statisticul diserepaney oo L7 N 4! 6.4 2.3 .‘.?\'I S0, 0 2.6 - 0, .ll 1' 3ol
Plus e Subsidivs less caerent surplas ot pov- ! | , | i | l
crnment Cnlerprises. oo . ) B | R N M 1.7 1.1 Z.JI 6o 2y N _’./, 3.7 2.4 2.7
Equals: National income. ..o ﬂ(\.%l 40,8 104.2] 241.1 8()0.5{ H57.7[ 946.5 L(lli.i.(i}l.“‘t.ﬁ tL06. 31,018, 5 1,130. 2, l,l."i.".-";‘ ......
Less: Corporate profits and inventory valu- ‘ ' } X . '
atien adjustiment oo 108 1.2 l5.2| LT o2 THT 92,2 I()S.I! 10597 106.4 107,71 105.6 I()S.h'! ......
Contributions for social insu . 2 ..1| 2,8 6.9 57.7’ 638l [ARURECT R T BT BRI U F T B T R TV A R T R
Pacess of wage acerualy over disbuirses ! ! | )= Il S.'
LR O] S IO [ I ................... .Ul .(vl N . . 5i L4
; ! | : f
Slus: Government wansler pavinents. . ... .. | RN {. 5’ 2. (|! 14,3 75.1 89,0 98.6; 113 l)| I.H.(»' 7.1
Net dnterest paid b vernment and | :| I , | | L2 ax l 1 | 2.3 4
VOIS 20 1.6 2.2 7.2 30 302 33,00 a8od 42, 40.4
Dividends. SOl osw 2o wal &5 saly o asiol Ak M0 82.7 l 0.7
Business transfer pivients. ... ca .(n, .7 .SI 8 4.00 4.3 4.6 4.9 5.2 5.0 i
H . 1 - . i -I |

Fquals: Personal incone. ..o oo , 85, ‘), 47. U[ 96.0 227.()' R08.3 3()4.0' ‘)44.‘)] |,055.0|l,l-)0-0| I,lmﬁ.:ﬁ_l,ll'&.» 1434, 611,168 . 271,156, 9

fess: Personal tax and nontax payments, . l 2.0, I.ﬁl R 21).7] ll(;.(\' 117.0 142,4] s8] 170,86 159.9 161 .‘)| I(y8.2) 1751 178, 1

Fauitds : Disposable personal iscome. .. ... ... | 8.\.J| 45.5, 92.7 2(1(\.‘)i ()‘)I.7j 746.4 802.5' ‘)03.’/i 97971 939.4 ‘)S(l.()i 966.5. 993, 1.1,008.8

|

Less: Persona) outlays. ... .. T 46,5 81,7 193,90 61505 685,9 749,90 829 4| Y02.7; &S0, 1. 8606,2 RO4,9| 927.6 U223

Personal constumption e bogz 45..*4[ 80,6, 191 .0! 617,60 667.1 7290 s()5.2.| K76.7] 83319 K40.6) 869 11 V013, 85,8
Conswmer inlerest payments, .. ... l t.sl .5 .‘)I 4’ to.y 17.7, 19.8 22.‘)] 25,00 24,0 244 24, ‘i| 25,31 25.5
Personal transter payments to for . , I | ‘ | l, | Lo _)i La Lo o )
CIEHCIN e | L3 L2 L N . A . 2.2 2 . J . l K

1

Lquals: Personal saviog. ..o oL 4.2 91 lI.l’I 13.1 5(7.2[ 60.5' 52.6, 74.4} 77.0| 89.3 84.4[ 7150 65.58' 86.5

Disposable personal income in constant (1958) l \ l [ t | . ) ! l | l
dofbars. ... 150.6" 11220 199, 3 24‘).(3' 5.!4.Hi 555.4l 580.5 ()l‘).(», ()(ll.ﬂl 622.9 610.3 ()1)3.5' 602.9 594.8

. | . {
Notr- Dept, of Conunerce estimates, Quarterly data are scasonally
adjusted totals al annual rates, Sce also Noir to table at top of” opposite
page.
PERSONAL INCOME
(In billions of dollars)
| ! ' I
' , 1974 [ 1975
Ftem J H73 | {974 X _ . i
. . I ! i
| Jan. , f-ch. I .\1ur.l Apr. . May ! June I July | Auyl. ’ Sept. I! Oct. ‘ Novy Dec. Jan.
. . | - _
f . ! i | i i

Total personal income. . ... .. I,(I.').').O,I_.l;')ll..'»ll,I(i?.oll,ll:l.-l l_ll?.ll,l'l;').'&il,lii.').'!I,l-lil.i'l; 1,159.5 |.|(i7.2]|,|73.(ll,IHS.‘)|I 184.5 l,|9l.(li|,l').‘.(l

Wage and salary (llshursumunls ‘ ()‘)l.7| 751,71 722.5! T28.3) 732.1) 737.4) 745. % 753.2 159.7 76l.6" 7677 T73.0  767.8) 766.6/ 765.7
Commodity-producing — in- . .

dustrics . 25,9 2709 202, [} 204.6 265.3] 267.4] 270.0 e e 276.5 2744 279.5 269, 4 265.9

Manfucturing tml | 496,00 204,30 204,10 204,90 08,5 207 .4 2001 2125 214,00 2155 21 ’.:'1'| 219. 4| 2()9./] 205.3

Distributive industites, ... 165,01 1789 172,00 172.8 173,91 175.3) 177.8) 179. L, {808 (RO.7) (83, 0 K34 IR 8) 1837

Service industries....L L RS LN Hi..l} 147.0] 1382 |_w.a| 141, 1) 142.6]  143.5] 1449 1464 146.9 143..8  150.0

Gosernment. oo | l-l(l.(yl I5X.?~| 153,00 {538 154.6] 155.3 (50.3 IS8.9 f62.1 |5‘).5‘ |5'l.')[ 162.8 165.2, 1661

Other tabor income. . ... ... | 46,0 51.4[ as.sloagio a9.4 avy sous 5(.(( 51,7 53.1‘ 52,90 535 540 545 549
)

Proprictors’ income. .. ... | 96,1 93 l), llN).h', YR.5] 96.0; Y28 89 ')l 86. 9, 99, 1) 931 93.2 ‘)l,7| 9.6 91.5 8.6
Business and protess ‘il.l»] 61,2 5h.7l 5940 5990 60.2] 60.8 61,2 [ 62,5 62,5 62.5  062.5 62.5 62,7
Paom, oo | 38,8 MLs 42, ll 9.4 0.1 J.’.(’| 29 ll 25.7 L J0.6. 30, 'l( 2‘).2I 29,1 249.4)| 20,9

Rental income.oooooooon s 26000 20,5 20,4 26.4] 20.4) 25.5 26,7 2.7 26 (., 260 20,0 26. 7! 20.8 20,9 27.0

Dividends. oo com a2y dal s sl 32 i .1245| .;.\.0‘ 33 1‘ 43 .x.|.4| W5 el 32 a3

Personal interest inconie, ... .. I g0, (r! 103, ?"‘ 07,50 us, JI a0l 10, 4) 1()!.()' 103.5 1044 105, 3] 106, l().‘(.()l ov. st 11, I'I 2.6

Transter paytents. ..o : ! |7.8| U‘).Hl 1260, '/I 128.4 129.5 134.(), IJ5.H‘ 137.0 142, 5[ 143,06 140 ()} 1476 l4‘).8} 156,11 1388

Less: Personal  contributions | \ i | ,

for social insurance, ... 42.24] 47.¢ I 46,7 46.8] 47.0 47.2} 47.6] 47.9 48,5 AR.4  a8.6, 8.9 48.5 48.4] 48,8

Nonagricnburat income . . .. .. |l,00.‘i.0l 109, l)l 05 .),l L6409 1,071, 61,088, 11,096, 61,106 Y I 1,020.7) 1,126.8'1,137. 4] 1145.9/1,145.2[1,151.41,156.0

Agricnltural income., ... 47. , s1. 5 48, ‘i' 45.5, 42 .ll 38 hl 36. 8] 37.1 40, AJ 40.6] 39.3 3193 .50 A7

Norie.—Dept. of Connnerce estimates. Montly data are seasonally
adjusted totals at annual rades. See also NoTi: to table at wop of opposite
page.



A 58 FLOW OF FUNDS n MARCH 1975

SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

1974
Transuction category, or sector i 1965 1 1966 ) 1967 l 1968 | 1969 1970 I 197 ‘ 1972 1 1973 ‘ 1974 ‘ B -
: 112
e l_ I U D B [ _| o
Funds ruaised, by type and sector
i T —_ .- — . - . R
1 Total funds raised by nonfinancial sectors . 69.91 67.9° 82.4] 95.9 9.8 98.2 147. 4, 169, 4| 187.4; 175. 7! I‘)().ﬁ| 1oth.6 1
2 Excluding cquities. e . 06Y.6 6(’).‘)| H().l)l ')5.‘)‘ 88.0| 92.5' 135.9" 58, ‘Jl 80,1 |72.4l 185.5] 159.3 2
3 US. GOVEIRMCH. e etet e neenieant s Lo a0l 13,0 13.4‘ S a6 128 as. d s el e ed me
4 l’ul)lu (ILI'I \LLlIlIlil.\ 1..: 2.3|‘ 2.‘])! 10.3 [ L 26. ()l 13,9 Z.7- (Rl s, 211 4
5 -5 1.3 . R 2. - - .5 1.4 -.()l N .20 - 1.5 5
6 6817 64.3) 6.4 w28 121.9] 152. 1) 177.7, 162.7] 184.5 141.0 &
7 Corporate cquitics 3 1.0 2.4 * 1n.s 1o.5 .).| L 5. 1.2 7
8 Debt instriunents | 67.‘)| 0.1..\| 67.01 82.6 : ll(l.4’ 141. . .7 R
9 Debr capital instriments o v ei i o J8.R 38,9 45.7| 5().(:l 84, 2‘ 04, ]
10 State and tocal povernment securiti \ 7.3l 5.(»\ 7.8 9.5 17.6° 14,4 00
H Corporate and torcign bonds . 5.9 .o 15.‘)| 14,0 .7 13, 70
12 Morteages, .. ... 25.6 22.._3[ 22,00 27.1 46.91 07, L2102
13 Home mortgages. . (5.4 4.7V 11.5 15, {y 26,1 34, R
14 Other residential. .00 da 4 1| ;f'('\ 14 ] o o0
15 Commercial, ... .. 4.4 S.7 .7 6.4 0.0y 14, 15
16 tarmi, ... .. 2.2 1.5 2.3 2.2 _’.Hl RN .5 16
17 Other private Lr(dll ....... 29,0 24,4 21,3 32.0 20,3 46, 817
18 Bank loans n.e.c 4.0 1070 9.5 13 v, ‘I 21, 718
19 Consumer credit 9.6 6.4 4.5 10,0 1, 1, L0 1Y
%(l) xx\lun-nmrkcl Paper. .. -‘.‘{3 {I(J %} ;gl . ‘)l I, :1) %(')
ther 5.6 2 5.1 . 1.0 7.: .
22 By horrowing sector i 68.1] 64.3] 69, 4,) 82.5 Y, 152, Al .7 .5 S22
22 Debt instruments. .. ... .. I 67.9] 63.31 67.0 82.6‘ 4! 141. 4 .4 ._l 023
24 Foreign. .o 2.4: 1.8 4.0, 2.7 4.6 4.7 L7l 5.7 N 324
25 Stite and local governments 7.7 6.3, 7.9 9K 17.8  14.2 12,3 I5.8 l(y.() 15.7 25
26 Houscholds. ., . ..... 28,31 22.7° 19,3 0.0 298] 0l 1] 72,8 42,5 47.5 37.0 206
27 Nonfinancial busines 20,5 32,5 357y 40, tl 48,21 59.0 TI.()\ ®5.4| os. (x‘ 5.0 27
28 Farmio, oo e e e e g8 g0l 2.8 4.1 4.9 RN 7.4 7.3 7.5 2
%‘) Nonfurm noncorporate. ... ... )5. PR 1 | 5.!)\ .;.0 D T v.d, flx. / o (;f 29
0 COrPOraie.. .o cv e iis it ar e 2.4y 2400 270 ST 134 A4 39 | 7 ..i‘ 8120 Aaf.4 30
! |
31 Corporate equities .3 1.0 2.4 “_| 11.5. lll.SI 7.2 3.3 3.4 1.2 31
32 Foreipn. ., .3 ! Al .2 o4 2 1 | I
a3 Corporate bus * 1.3 2.4 .2 11.4! 109, 7.41 s 5.0 1.4 33
Totals including cquitics : . ’ | :
34 Foreign st 4.0 Z.N‘ .7 2.7 4.6 4.3 7.5 1S5 19090 112 34
35 Nonfinancial busin L8] 399 4*),4'I 48.0 S‘).(;| 70.5 85, l| ]K.0° 101.2] 76.5 35
16 Corporate 25.3  29.6 31,5 3R.0 39,5 46,8 55.3, 67.20 74.7  B6,7  6L.K 36
37 Memo: US, Govt, : . - 2 1l N 7_x| 2 .3 1.7 4.8 2.3 7.2 47
Totals net of changes lances | | : | \
38 T IO AP l 70,97 6R.3 RL.3AL 97 10 9.4l ‘)S.Sl 144,27 169.7 180,01 (8O.5) 1931 {67.8 38
39 By US, Government. . ..ooiiiiininn s, I 2.8 4.0. 11.8 4.5 --4.() 10.0 22.J| 17.6 ||,4 17.7! .00 26,8 W
. . J : ' J ,
|— - . - s .
Private domestic net investment and borrowing in credit markets
‘Total, houscholds and business | | B : - ! I
1 Total capital ourlays!t, .. C190.6 188.1 207.6] 226.7 224.2{ 253.5! 293.0° 334.7| 330. 7 Adt.el 320.7 |
2 Capital consumption 2.,,. .. 1185 128.4 140.4] 154.3 166.0 (78.9° (94.3 201100 220.4, 218.2 222.6 2
3 Net physical investment. oo oeeeiiain... 72.2| 5.7 67.2 724l S22 746 98.7] 1237, 110, ;l (3.5 107.1 1
4 Netfunds radsed. oo oo i i et e 56,5 57.5‘ 099 KL 7l.4l 9.4 I_U.(x| IS7.‘)| 1314 148.7! 1a.l 4
5 Fixcess net investment Yo, i iieie i 15.7 2.2 - 2.7i §.7)- 14.2 - 248 34.9)- 34,2 2.1 J 15.2 7.1 N
Tatal business : . !
O Total capital uurla)\ g6.41 93.4 97.9, |08.')' L8, O l|7.ll 134.3 160.5 1641 |(1h.ﬂ( 161.4 o
7 Capital ¢ onsumption. 54,2| 58, 5| 63,2 69,5 74.60  H0.3  ¥8.2, 95,2 103.1 l 10091 105,33 7
8 Net physical unu(mcnt ...................... 2.3 3500 34.7 3';.4| L5 30.8  40.0! (.S.Ji 6l.0" 65 ‘)i 56.1 3
9 Net debat funds 0.5 m2.5| 357, 401 4c0 424l a2 T W oz 7.0
0 Corporate cquity issues * 1.3 2.4 - 2 RIS 5.7 .4 1009 7.4 3.5 5.0 A1y
11 I xeess net investmient © 1.7i 8.5 .1.2! - 5.2'— ](J.()l --l4.5| -ZZ.X‘- 24,5  19.8]- 27.9 .!5.4-I 20.4 11
Corporate husiness |
12 Total capitul outlays 62.3 76.5 71.4  75.0 8.\.7| 84.0° 8§7.20 (02.5) 121.5 125.8] 126.0| 125.6 12
13 Capital consumption, .. COA82 3R 4l 5* 45,1 4q.81 s2, 6, 877 GO0 67.580 72,80 100 12 3
14 Nct physicat investment 27.00 3R.3 2490 29.40 31,90 30,40 29, 5' .“1.4| 54.4 S.‘..i' 55. Zl' 5t.a 14
15 Netdebt funds raised . oo o i iiiie v e e e 20,4 24,0, 27.2 J].7. .lS.Si 33, h 15.4 44.4] 59,7 7103, K1.2 6l.4 15
16 Corporate equity issues. * 1.3 2.4 L2 3.4 5. .4, 109 7.4 4, Sl 5.0 I.4 16
17 lixcc]‘ss et investutent 6.7 13.0 Al el 5l - o, |l 17..;',- 58] a2 el e 4T
Households : I
18 Toral capiral outlays. . ... . ... .. ., 89.6 94.2° 94.6 109.7 117.8; 116.2 . 136.4 158.8 174.1 l(n().(;l 164.9| 168.3 X
19 Capital consumption Vo899 64,3 6.9 T7.2, B4UED 9L l 98,6 100.1: 115, /| 7.3 17,30 17.3 19
20 Net physical investment 9.7 2‘)_\)‘ 24.7, 2.8 30 247 7.8 52,7 58,4 (PR TI YN 51,00 20
21 Net funds rafsed ., oo e oo iinn i i e e 28.3 0 22,7 19.3 0 30,0 31,7 244 3.8 ol Il 72.7(; 42,5 47.5 37.6 21
22 [XCess netmvestment fo., oo i l.4| 7.2 5.4 2.5, 1.3 4 2001004 a4 ol 20822

mplml ne in nntnmms .m(l consumer dumbln ‘.xu.m nutl.n_‘,s
by financial b: S8,

2 Capital consumption includes amounts for consumer durables and
excludes tinancial business capital consumption.

3 Excess of net investment over net (unds raised,

NoTe.- Full statements tor sectors and triansaction types are available
on a guarterly basis and anntally for flows and for amounts outstandine.
Requests for these statenients should be addressed 1o the Flow of Funds
Section, Division of” Research and Stalistics, Board of” Governors of the
Federal Reserve System, Washington, D,C, 2()551

Lunds raised by tepe and sector, Credit fows included here are the
net amounts raised by households, nonfinancial business, governments,
and foreigners, All funds raised l\y financial sectors are excluded, U.S,
Government bodpet issues (line §) are loan participation certificates
issued by CCC, Uxport-Tmport Bank, FFNMA, and GNMA, topether with
security issues hv FHA, Export-lmport Bank, (ml TVA. lsﬁuu by l-ulu.xlly
sponsored credit .u,umgs are excludet as hnrrnwmg by financial institu-
tions. Such issues are on p. A-59, line |1, Corporate cquity issues are net
cash issues by nonfinancial and loru;,n COrporiLtions, NMortgages
loans in process. Open market paper is commercial paper issued by
nonfinancial corporations plus bankers® acceptances,




MARCH 1975 «« FLOW OF FUNDS

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

A

5

9

1
I 1974
Transaction category, or sector 1965 | 1966 | 1967 | 1908 | 1969 | 1970 | 1971 1972 | 1973 1974 -
I [ m 12
I Total funds advanced in eredit markets to I :
nonfinaneinl SeClors. oo 69.6] 66.9] 80.0] 95.9] 88.0{ 92,5 135.9" 158.9] 180.1 I72.4| 185.5, 159.3 {
By public agen nd foreipn . : l
2 Total net advances. . 8.9 L9 1.3 12,28 15,7 28,1 41.7] (IB.3] 33,2 49.0, 39,7, 58.3 2
3 .S, Government 3.7 2.4 6.8 3.4 70 1509 a3 K.4 lI.ll| 8.8 6.9 1083
4 Residential mortg 4 2.8 2.1 2.8 4.6 3.7 5.7 5.2 7.6° 139 1L, 7 160l 4
5 I HIB advances to S T 4205 0400 1.3 2.7 * 7.2 0, 6.8 6.5 S
6 Ottier touns and securitios oo oiiii o 4.1 4.8 4,9 S 6.3 5.2 4.9 4.6 7.5| l‘J.7| 4.3 25,0 ¢
By apency-
7 VS, Government, . oo oo e inne 2.8 4.9 4.6 4.9 2.9 2.8 3.2 2.6 3.0 5.‘i| 2.4 9.4 7
8 Sponsored credit ag 2.2 5.1 - 3.2 A9 100 3.2 7.0 20030 24.0; 20,3 27,7 8
9 Monctary authoriti 3.8 1.5 4.8 3.7 4.2 5.0 8.9 .3 9,2 6.2 6.1 6.2 Y
10 Foreign. .o ool .1 1.0 2.0 3 LY 1003 26.4 8.4 .7| 12,90 10,9] 15,0 10
11 Apency borrowing not included in tine 1 2.1 4.8 6 3.5 8.8 8.2 1.8 6.2 19,6 21.6] (6.8 26.5 1!
Private domestic funds advanced !
12 Total met advances. ..o oo 62.80 59.8 68.1| 87.2] 1.1 72.6 A 146.7) 166,51 145.0° 162.5" 127.6 12
13 V.S, Government & . * 5.4 5.7 13.3 4.8 5.2 4 18,2 IN.4| 25.1 16,3, 3.0 (1}
14 State and local oblivations. . 7.3 5.6 7.8 9.5 9.0t 1,2 o M4 1T 17,00 178 Il 14
15 Corporate and toreign bomds 6,00 a3 16,00 13,80 (2,50 20,0 SS1320 oo g sl I8 20060 S
16 Residential mortgapes. ... .. 18.6] 12,0 13.00 15.5] 15.7] (2.8 6] 44010 25.0 0 340 18,0 16
17 Other morteages and loans. 6| 27.40 231 35.9) 42.2] 24,0 3.7 8905 BT.4| o1.9 ES.0] 4b8 17
18 Jasst PHIBadvinees. ..o ne o ininiennnnnn V7! .‘)} - 2.5 L0 4.0 1.3 7 * 7.2 0.7 6.8 6,5 18
Private financial intermediation I ‘ |
19 Credis market funds advanced by private financial l ’ i i
TUSEITHITONS . o0 e i i i i i i 62,9 45.41 64,5 R B R PR B AR R B Rk O R AT S T ) BV 1)
20 Commercial banking. 28070 17.5, 3509 [8.2] 35.t, 50.6[ 70.5: B6.6  ol.8] 87.8] 35.9 20
21 Savings msuaiions. v, . 143 7.‘)} 15.0, 14.5] 16,9] 41,40 4031 351 2 .(yJ 35,20 200t 21
22 Insurance and pension funds .. 13.6] 15.5 12 9 12,7, 173 13,31 17.77 22, ll’ .00 29,1 40,0 22
23 Other finance . v ensnnans ’ 6.2| 4.5 ] u.ol 5.7 5.3 sl 1s0b Tsir Talx 17 om
24 Sources 6f JUntls oo i e e e e 62,9 45.4 ().i..*'l SN 9l L0 T LSS ) 1588 12000 1546 1087 24
25 Private domestic deposits, , 3840 22,50 50.0 2.6: 63.2] 90,3 97.5| 84.97 71 .‘)| 4.6 4.1 28
26 Credit market borrowing 7.9, 32 - .4 (B8] - L3 93 203 M6 6.4 2301 9.9 26
27 Other sources., . 16,6 19.8  13.9 21,0/ 34,0 12.0] 1L1,0° 35,51 42,4 40.8| 37.0 27
28 I()luu.,n fun: R 3.7 2.3 2.6 9.3 8.5 - 3.2 5.2 6.5 11.9] [10.% 28
29 Treasury balunces. . - Lol .S 7] -2 o200 2.2 b0l say) 20 29
30 Insurince and |umnn rese 4] 13,00 (2.0 M4 1080 L3 O 1L 16 T 29,01 23,0 a4
3l Other, net, oo . 5.4 300 - .60 7.2 IJ.?\“ 4.4 2.9 6.5 20.2 5.0 5.8 A
Private domestic nonfinancial investors r ’ I r
32 Direet Jending in credit markets 7.97 17.0 4.2] 20.4| 44.5; - 2.6| --3.20 13,070 3030 32,4 300 1y 32
33 U.S, Government securitis 2.9 4.4 - 1.4 8.1 17.0/ - 9.0/ -14.0 Lol 188 17.9 14,5 21.2 13
34 State and local obligations, . 2.6 2.6 2.5 - .2 8.7 - 1.2 L6 2.1 4.4. 12.5 8.2 lo.8 34
35 Corporate and foreipn l\nnd 1.0 2.0 4.6 4.7 6.6 10,70 9.3 5.2 - 3.0 - 1,0 5.1 35
36 Commercial paper [ 2.3 1.9 S.h’, 10.2] - 4.4 6 4.0 H.J} 201 7.3 A6
37 L0 T4 P -l 2.3 1.7 2010 2.0 1.4 1.5l .8 3.8 2.9 1.0 KIUER Y
I8 Deposits and Curtency. cve i e e 40.5] 24.4( 52.1] 48,3 5.4 66,67 VAT 1009 888 T7.4( 103.2 I8
39 Time and savings accounts 32,71 20.3] 3903 33,9 - 2.3 56,1 81,0] 8320 76, 3| 70,5 88,8 39
40 Large negotinbfe €1 .o - .2 4.3 3.5 13.7] 15,0 7.7 8.7 I8.S 24,20 30.3 40
41 Other at commercial ban 16,00 13,3 18,3 17.5 3.4 242 329 30.6; 2905 24,6 32,0 41
42 AL SavIngEs ISHIUTIONS, ov v e ci i rras o nnanas 13.2 7.3 16.7] 12.0 8.0 16.9" 40,41 459 28.2 1. 7, 20,6 42
43 1 T 7.8 4,11 12,81 14.5 7.7 W50 12,7 167 l'.l.(»’ 7.4 1401 54
44 Demand depost 5.0 2.1 10.6§ 12,1 4.8 7.1 9.3 12,3 8.0 1.4 5.8 2.0 44
45 L QT 03 1S3 P 2.1 2.0’ 2.1 2.4 2.8 RN 3.4 4.4 3.9 (y.(ll 8.6 3.4 45
4G Total o credit marketinstr., deposits, and currency. | 48.4( 42.0' 56.3( 68.7. 49.9/ 64.1 90.5; 115,7| 128, I} 110.2° 134.1] 86.3 4o
47 Pablic support rate (in per cent) 12.8) 17.9: 4.1 12,7 17.8] 30.4| 30.7| LI.5 (8.4 28.4] 21.4] 36.6 47
48 Private linancial intermediation (in percens). .. .. 100, 1] 75.9 93.2  Ko.4] O6R.3] (O3 1] 12,8 104,51 95,4, 89,1 v5.30 811 48
49 Total foreipn tunds. ... ool 8 2.1 4.} 2.9 9.1 1.8 23.20 13,60 7.20 2409 21.4] 2.4 49
I : .
Corporate equitics not included above
: | | | : \
oot et fssues, . oo e RIS 4.8 5.5 6.4 10.0: 0.4 14.8 12,9 8.0 6.1 S.‘)| 6.2 1
2 Mutial tund shares. oo oo i ' 3.2[ 3.7 J.()' 5.8 4.H' 2,(|, /AL -1 {.6 LM 3.9 2
3 Other SqUItICS e v vinecroan e, | A 1.1 2.5, N 5.2 7 3.6 13,0 9,06l 4.8! 6.7 2.3 Rl
4 Acquisitions by financial institutions, ., .. 6.1l 6.0 v, H o8t 1220 1, 4; V.3, 16.0] 13,4 5.0 R 1.2 4
S Other net purchases. oo v vi o T 2.6 - -I.2| . J.(:l - 4.4| -2.2| . I.()I 4.5'| 3.1 5.4-[ 1.0 1.0 50 8§
Notes 239, Demand deposits at commaercial be .
Line 30, Excludes net investinent ol these re 5 11 COrporiie equitics.
1o Line 2 of p. A-SK, 3. Mainly retained carnings and net miscelfuancous tiabilities.
20 Sum ot lines 3.6 or 7 10, 32. Line 12 1ess tine 19 plus line 26,
6. Includes farm and umnnuudl MOrtEiges. 33370 Lines 1317 Jess amounts acquired by private tinance, Line 37
I, Credit manket funds riised by Tederally sponsored credit agepcies. i
Included helow in Jines 13 and 23, Includes all GNMA-puaranteed 39+ 44,
suum\ issues t 'Lkul by mortgage pools, 45, M an oﬂxcl to line 9.
12, Tine less line 2 plus tine 11, Also line 19 less line 26 plus line 32, 40. ‘lus 38 or line 12 less line 27 plus line 45,
Also sani of llllL\ 27, 32, 34, and 44, 47, c 1,
17. Tucludes farm and rmnmcruiul niorfpages, 48, l ine 19§ In\c 12.
28, Lines 3 - 44, 49, Lines 10 plus 28,
200 1 xcludes equily issues and investent company shares. Includes
line 1y, Corporate eqquities . . o
28, 1oreign depasits at conumercial banhs, hank borrowings from loreign [ine 1 and 3, Includes issties by finincial institutions.

branches, and lLabilities of loreign lmnknu' apencies to toreign al-
filiates.
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U.S. BALANCE OF PAYMENTS & MARCH 1975
U.S. BALANCE OF PAYMENTS SUMMARY

(In miltions of dollars. Quarterly figures are scasonally adjusted wnless shown in italies.)

|
l 1973 ‘ 1974
Line Credits (--), debits (=) 1971 \ 1972 1973 L - _
Hi 8% [ . {l Hie
1 Merchandise trade bidance Toooooooo ooy —2,722i —6,986, 4'/I| 578 1,210 - 74 -1,631 2,557
2 I'xp()lls 42,754 48, ‘768 70,2771 18,152 2(),21)() 22,2990 24,089 24,634
3 —45,476" —55,754] 069,806 -17,574]. -19,0( (u' -22,3731..25,720(--27,191
1
4 Military transactions, net. ... .. —2,008F —-3,604] —2,260 - 547 -2} -493 - 664 - 456
5 Travel and transportation, net =2, Nll -3 ()“ —-2,710 - 613 -6 30 -533 . 730 - 503
[ lnvu-lm( HEAICOIIC, NCL 2,0 v v i et et an s arasnnannresass 5,021 4,526 5,291 1,257 1,378 3,076 846 2,215
7 U.S. direct investments abroad 2 (,,,mi 6,925 9,415 2: 123 2 (>h8 4,619 4:51(» 4:7_;3
8 Other U.S. investments abroad. ... . . . 3,444 ? 4‘)4 4,569 1,179 | ”‘)" 1,500 1,840 2,209
9 Foreign investments in the United States 2.0 0. { —4 8]0 --5 893| --8,693| -2,245 -2 (-()’ 3 (14\ -.4,510] -4,732
10 Other SErVICes, BEL 21 e et i et cean e 2,781 W 10 3,540. 984 901 Qi 996 962
L] Balinee on poods and serviees Lo i i - !70\ - 6.,009 4,327 1,659 2,736 2,897 - 184/ <33
. | 195 3R00 0 4,018 7 —2,963
12 | Remittances, pensions, and other transfers, oo v vee oo -1, ()1)4\ S-1,624 1,943 - 412 -7 . 390 L4067 408
13 | Balance on goods, services, and remitbanees. ..o o.ovveaon i 1,774 - -7,634| 2,383 1,247 2,019 2,507 651 - 807
o6 4077 3654 476| -5, 448
14 V.S, Goverment grants (excluding military)oooo oo \ --2,043) 22,173 -t I‘).\}I ARS 447'| 42,501, 1,435 781
ALAICE 01 CUTTEIE SECOME v s v e v e e ee it e et e e e eeein, ; 9,8t 450 762| 1,872 4 54 86l --1,5
15 | Balance on current acconnt. .. .. .. 3,817 3,807 l{ l,fl,;[ .’,f).i.fl 109 .._}:()52 : 4‘[::3
16 U.S. Government capital tlows excluding nonscheduled | !
repiyments, net 2,0 - 1,705 --2,938 = 6081 --1,00600 41 307 135 2269
17 Nonscheduled repayments of Jovernmient as 27 137 28Y 4 * bl »
18 LS. Governent nnnhqu\d linbilities to other than mrugn . .
oflicial reserve agencie —478 238 2())0 ;(‘\_)4_ 36 245 274
19 Tong-term private capital fTows, nCL, oo oo e i —4, 381 -98 1,527 | ,4._,| SO0 =97} =1,998
20, LLS, direct m\ulmcnls abroad., —-Ai,‘:/\tg. -3, z:‘7 _Z%L\?I -1 ,_":‘-t i (Z)ﬂ || ,?_2]?7 -1 _‘)Z(I)
21 N 415 K ) 112 s ,0 R
) Z960 54 - <209 o825 ledo 33 - 300
23 LS. securities other than ‘Lreasury i . 2,289 4 507 4,051 1,173 070 687 419 169
24 Other, reported by U.S. banks............ --862| —1,158 -(‘147 225 504 -1 898 96
27 | Other, reported by U.S. nonbanking coneerns, oo .. .. .. 216 341] 240 162 —-4.30) - 178 — 13l S8
26 | Balance on current account and long-term capital S.. ... ool 10,559 - ll,235| 1,026/( l.ggg : Z:t(IJ ;:73; 5:53‘5) ‘;:32‘:
27 N uid short-t ate capital flows, net. ool ‘ —2,3470 —[,841 - 4,276 97| - 1,253 -3,006° ..5 429 - .1,668
28 ““](Kl](\lle‘n:1):_‘;01::(1\“h’;| l\\ lhh \Ln\lni(.\. v \ l ...... L—1,802) 1,457 --3,940 222 ! : 1y 2,807 -5 :324 4,651
29 Claims reported by .S, nonbanking concerns --530 - -3()5\ 1 ,Z‘WI -460 04 -1.022] 813 110
30 1iabilities reported by U.S. nonbanking cancern - 2211 H04 338 530 40, 708 93
3t Allucntinns of Special Drawing Rights (SDR’s). . .. 717 TIO v S R S ERRRRRPY
32 Frrors and omissions, Net. ..o veve i - -(),77()| -1,790| —2,303 336 1,125 1,118 1,686 783
|
33 | Net liquidity Balance. . . oov oo oo 20,965 --13,856) 7,006 1,652 89| -1,083| - 6,222| --4.466
33 5 Net liguidity balance 270 ‘ (N (R cwul 3 —al607| - 51743
Ate capita ST, TR 3,502 2,302 2000 3,530 2,005 1,697 4,138
3 A i o et 007|147 R T AN ’j‘.‘.f TL004 il 290
36 Reported by US. — 566! =742 -456 -d72p —2,232 - 2;6 —320
37 Reported by U.S. nonbin ing concerns -531 - 505 ?f;“ 65 "‘ll 1‘7: Y3 610
38 Liquid liabilities ... oo —6,091 4,749 j G S{" H(l (( 4, ()gl 4 {00] 2,838 ’2,_?(4?%
39 Iroreign commercial banks . .. -6,908 3,716 )7 (»ﬁl) 2 4, R 1,944 2,748
40 International and regional organ . axzi 104 377 Q ‘8‘7‘ -'585 292 221
41 OMher fOrCIgNeIS .o vt et ie e 165 929 487 162 412 040, 602 879
42 Official reserve transactions balauce, financed by changes in--.... .|~ 29,7530 —10,354] -5,304!{ 1,042 2,661 1,042 4,525 ..328
. Y39 2,982 {,495 4, 1065 - 1,584
43 Liquid liabilities to Toreign official agencies., ... .. e 27,()[5! 9, 7J4| 4,452 - |,488 --2,145 553 4,258 1,289
44 Other readily marketable liabilities to foreign oflicial agen- 551 190 . . 154 - L2
.................................... [k 399; , 354 27 43
45 Nonhqmd Tabilities w forcign oflicial reserve (u,un | | _I
341 189 475 452 -147] 2l 443 1
46 2,348 32 209 13 - l5| 2,!()] =358 --1,003
47 866 o T 4 O I T PP BV
48 - 244 =703 29 123
49 Convertible ulrnnua.s ............. 81 a5 85 152
50 Gold tranche position m IME L oo 1‘35\)\ 153 k 348 ~7R
Memorandi: . | | i
51 Transfers under military grant programs (excluded from ] |
2, 4, and 14) | 3,204l 4,189 . k sa2l 405
82 | ted  carnings of | | |
5.8, firms (excluded from lines 7 and 20). .00 oo v onnn 3157 4,52!| ................ | ........................ | ........
bR) Reinvested carnings of ULS. incorporated aflilia | [ | | |
firms (excluded from lines 9 and 2., .o oo Ai‘)Xl 548‘ ....... RIS P RN I ................
Balances excluding allocations of SDR's: | l l l N | ‘
541 et liguidity 2,682 l-—14 5()()\ - 7,608] 647 H‘/‘ 223 (x,()()7l 5,744
88 l Oflicial reserve transaCtionS. o, oo e er e ieaniena —3(/,47()| - -II,()(;-ll 5,_i(/4|i l}_wl J,I)H.’l I.4.‘/‘$’ -of [()_if —1,5%4

or notes see the following page,
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted ; in millions of dollars)

Exporls 1
1972 1973 19747 1975 1972
Month:

Jancooienee. 4,074 ! 1,955 4,436
3,824 5,070 1,4/3
JH69 0 ST 4,515
1,830 51494 4,417
L RRD 51561 4,480
2,071 SI728 4,408
4,074 5,865 4,568
4,197 0,042 4,726
4,176 6,420 1612
4,310 6,585 1,718
4,473 0,879 5,148
4,558 0949 50002
11,5967 | 15,337 13,404
1,673 1 160783 F1,470
12,447 18,327 13,908
13,347 | 200413 W
Adu 20K [ T, 628 Yro07 (Lo l §8,855

Tmports ? Trade balance

1973 19747 1975 1972 1973 i 1974~ 1975
5,044 10! 289 par 247
5,481 [ 413

s, 441 w47 103

5, 460 596 1133

5,703 604 142

5,775 497 7

5,820 491 b7

6,011 30 w

5,044 436 } 776

5,996 I 421 | 580

6,684 90064 | oL 675 - 195

6,291 INT T I RN A4 | 658

16,140 . 21,698 | ... .. .. I,657 804

16,838 | 25019 (..., ... {,697 S0

17,483 | 27081 |......... |.4ﬁ(, < RS

180720 20000 | SR ¥ T I I I B P
09,470 J o,u?Y oo ) G347 [ R 3068 L

1 Exports of domestic and toveign merchandise; excludes Dept. of
Defense shipments of’ prant-aid nulitary equipment and supplics under
\lutu.ll Seeurity Progran.

2 Gieneral imports including inports for immediate consumption plus

3 Sum of unadjusted figares,

Notrs Bureau of the Census data, Details may not add to totals be-

cause of rounding,

entries into bonded warehoses.
3. U.S. RESERVE ASSETS
(1u millions ot dollars)
; . I SOl stoe .
- Gold stock ! \'f‘l"l)illl;l(' Ruserve { I . Gold stock ‘ \'if(()illl\-lc Reserve ,
l"‘l,‘:ll;_)l Total , foreiym | '\U\'illtlmn SRS ]n::;:”(;: | I'otal ; forcipn 170\llltll”n ‘ SRS
) Towmld lreasury J curren- 1M Towd? I Treasury “_l-rw”- M)
| ciest !
U I 5 _ ] | e )
10b. .| 18,783 § 16,047 16,859 Lo ; . I ; i B
}‘jq;... |7,,;g‘,‘ :2,2‘3,' I 15,978 4o 14,643 | 11,652 . 11,567 | ol 157 2,166
oz oA | ey ARl (I B S A BT
T ” o ) DUV OIAlRI0 ) 11L6SY | 110567 | 6h L 9RO T 20063
1965, .. 15,450 { (4,806 11,733 Sl { } 14,946 | 11,052 l 11,567 94 1,005 2,195
1966, .. 14882 | 13235 L 3018 L, a0 t4,912 | 11,652 0 11.567 12 1,021 2,227
1967...: 14,830 12,005 1,982 2L 8 15,460 11,652 1,567 24 1,384 2,200
1968000 15710 | 102801 | 107307 | 3K S 1SR [ eS| 1,567 246 ’ 1,703 | 2028
1969, ,." 516,904 1E, 854 1o, w7 150 741 | N :s,:'::; H ?:‘ Il: .S% | l'i_\‘ lI Z”l‘() 2, :(‘l()»
H R O £ L0821 . S67 0 4. L8160 2,30
1970, .. 14,487 | 11,0725 10,732 629, s res? 1682 5 17852 | 20374
1970, ... 612,167 | 10,206 | 10,132, 26 | ! :
19727, ,] 13,151 | 10,487 10,410 241 | 1978 : ' |
19738, .5 14,378 11,652 11,567 8 : a0 1S9 11,635 1,635 | AR U1 S 11X
1974, .00 15883 | 11,652 | 11,632 S LwS2 | 2.7 | I-eh g tecax e 11,621 192,065 v 2444
! , |

T Includes (a) gold sold to the United States by the 1M E with the riglt
ot tcpuruh.nc. and (b) pold (lupl-wtu.l by the IME 10 mitipate the fmpact
on the U8, pold stock of Toreign purchases Tor the purpose of making
gold subscriptions to the IMFE under quota increases. For corresponding
linbilities, see Tablc 5

2 Includes gold in l xchange Stabilivation Fund.

3 nclhudes ull(lcurinns by the IMIof Special Drawing Rights as [nllows:
S867 million nn Jan, 1, I‘J?(l S717 million un Jun, 1, 19745 and $710
million on Jan. 1, 1972 plus net transactions in SHR’s.

4 lor lmldin;..\ ol R. Banks only, see . A-11,

S Inclades gain of $67 miilion resulting from revaduation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation,

6 Includes $28 million increase in Jdollar vafue of lnun'n currengies
revalned to reflect market exchange rates as of Dee. 31, l.

7 Total reserve assets include i increase of Sl ()I()
from change in par value of the LS, dollar on '\‘lu_v

nnllum resulting
, 1972 of which,

NOTES TO TABLE | ON OPFPOSITE PAGL:

1 ;\djuslul to balinee of payments basis; exclodes exports under LS.
nnln les contraces, and imports of USomilitary agencies.
alities from U, S divect investments abroad or Itom
lom n dircet investments in the United St.ms are excluded trom invest-
ment income and included in “Other seryice

Fincludes speciad military shipments o Isracl that are excluded from the

“net exports of poads and Services™ in the ninional income and prodects
(GNP accounts of the United Stites
4 Includes snder LS. Goverament eritnty 82 billion equivalent, rep-

sold stock $822 million), reserve
S5 mitlion,

total gpold stock is $828 million (Freasury ¢
33 million, and SR
tssets include an increase of $1,436 million resulting
from \.lhlll!‘,k in par value of the UL dollar on Oct. L8, 1978 of which,
total gold stock is 81,165 million (F'reas, goll stock $1,157 million)
reserve position in IME 854 million, and SDR's $217 million,

9 Bepinning July 1974, the IME adopted o technique for valuing the
SDR based on a \wwhlul averape ol exchange rates for the currencies
ol 16 member countries, The US, SDR holdings and reserve position
in the IMFE also vadued on this I).ms beginging July 974, At valua-
tion used prior to July 1974 (SDR| . 20615) Sl)l{ holdings at end
of Feb, amounted 1o 2,338 millinn FESCIVe DOSItioN in 1ML, 41,972
million, and total ULS, reserve assets, 51.‘,‘)33 nilflion,

Nore, See Table 20 tor gold held under earmark at 1R Banks tor
foreipn and intecuational accounts, Gold under carmark is not included
in the gold stock of the United States,

resenting the refinincing of” cconomic assistitnee loans 1o hdia; a cor-
rup(»mlimr reduction of credits is shown in line 16,
5 Includes some short-term UK. Govt, S
o [ncludes chanpes in long-term Habil s reported by banks in the
United States and in investiments by foreign oflicial agencies in deit
securities of VLS, Federally sponsored agencies and U8, corporiations.,

No1k- =Dada are from U8, Departnient of Commnterce, Bureaw of ).co-
pomic Analysis. Details may not add 1o totals because of rounding.
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U.S. GOLD TRANSACTIONS o MARCH 1975

4, U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [—] or net acquisitions; m millions of dollars valued at $35 per finc ounce through Apr. 1972, at $38 from
Mauy 1972-Sept. 1973, and at $42,22 thereafter)

l
l

1967

1963

Area and country 1964

1965 l 1966

Western Lurope:
Austria
Belgium. .,
France AN
Germany, Fed, Rep. of, ..
Ireland, oot .

Tialy,

Nethe

Spain

Switzerland, . .. evennn

United Kingdom......... 329

Bank for Intl. Settlements..[. ...l oo oo, P B T

Other. oo vivin i 1 - 6 —35 - 49 t6

Tolal,..... e I 399~ —gs|—1,209] —659| --980

Canada oo i e e e 200 150

Latin American republic
Argentina ..
Brazil.
(‘olomhiu. ..
Venezuela....... A
Other..ooooiooooiiin

1

|
| l : 1974
1972 - -

1
19638 \ 1969 \ 1970 . 1971

Total,oovnn i

Asia:
Iragq ..
Japan..,.
Iehanon
Malaysia, . .
Philippines. ...
Saudi Arabia.

Singapore, ... s
Other..o oo iicn et
Towabooooooooians | K
Allother. e =360 -] =16l —22] 3-166] 368 1 ad 6
Total torcign countrics., ... . 3 :_’E B :;GI | ..322 —608|—1,031]- rll—h‘ T ‘)—57 -z 63 I.‘_—_——R;‘. ’
Tath, Monctary Fundd.oiaee e cvnaii oo l 5. 225 177 22! --3_ 10 —-l.‘i()l 2l
Grand total ., vuvvnen —392 —36!—1,547l —431|—1 ,009{—1,121! 967 6~ 7x7{ —ﬂ(ﬂ{

L Includes purchase trom Denniaek ot $25 miltion,

2 Includes purchase from Kuwait of $25 million,

. 3 Includes sales to Algeria ol $150 million in 1967 and $50 million in
968,

4 [ncludes IME gold sules to and purchases from the United States,
U.S, payment of increases in its gold subscription to IMF, gokl deposits
by the [MF (see note | (b) to Table 3), and withdrawal of deposits, The
first withdrawal ($17 million) was made m Jum. 1968 and the last with-
drawal ($144 million) was made in Yeb. 3

MUY sold to the” United States a toml ul 5300 million of goild (5200
miilion in 1956, and $300 million in 1959 and in 1960) with the right of

repurchase; proceeds from these sales invested by IM I in ULS, Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb, 1972,

5 Payment to the ML of $£259 million increase in U.S. gold subscription
fess goid deposits by the M

6 Includes the U.S. payment of $385 million increase in its gold sub-
scnptlon to the IMFE and gold sold by the IMI' to the United States in
mmg.ltlon of U.S. sales to other countries making gold payments to the

. The country data include U.S, gold sales to various countries in

connu,tu)n with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the TME totaled $548 million each.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions ol dollars)

|
‘ ! Iiabilities to loreipn countries
I Otticial institutions? I l
l:i(|l|i(l T . - . . 1 1iquid
Liabiti- . i | ’ ; otlier foreigners liabili-
ties to | Fiquid : ; | [ ties to
I'nd IMI: | - ar. Iiguid 1001~
ol Lartal J arising | ’\)xl[‘?};}f | | liabili- | mone-
period :otrom Short- I [N(mm:u'- n()n‘con-' Other tivs Short- ¢ tury
rold rerm Market- ' ketable 'rtth | readily | to com- | term Muarkel- inth
trans- | Total | labili- able con- i m.lrkcl-| mercial linbili- | able | and re-
actions! ! ties re- i UN vertible | lr l\ ‘ ihle banks Total tics re- u.s. riona)
| ported * CTreas. U.S. hm\ld's: I liabiti- uhrnud“| ported Treas. | organi-
by honds Treas. 'md' . Lies® by bonds | zations®
banks and / bonds , |\(ntu<" . banks and
in notes and - [ in Inu[cs-"7
| .S, notes | LS.
1963 .0 iviuneennenn| 26,304 5 500 | 14,425 | 12,407 | 1,183 | 703 ‘ 63 | 9 | 5,817 l 3,387 | 3,046 | 341 ’ 1,965
1964 9 29,313 ‘ &0 | 15,790 [ 13,224 | 1,025 1 1,019 I 204 155 7,271 { 3,730 ) 3,354 316 | 1,722
YT 129,304 l &00 15,786 | 13,220 @ (125 [ 1,079 _ 204 ‘ {58 \ 7,303 3,753 3,377 376 1,722
1905, e 29,569 R34 ] 15,820 ) 13,066 | 1,105 1,200 | 334 1200 7,419 | 4,059 | 3,587 . 42| 1,43
. | i
1966 9 J3L145 | 1,010 5 14,841 | 12,484 860 . 256 . 338 ‘ 913 | 10,116 4,271 | 3,743 I 528 900
6 P 020 | 1,011 | 14,8960 | 12,539 | R0 256 328 1 913 | 99301 4,272 | 3,744 528 905
1967 135,819 1,033 | 18,200 | 14,034 908 | 711 741 1,807 11,209 { 4,085 4,127 [ 558 o9l
ARG ECR AR (15,667 1,033 | 18,194 | 14,027 I Pl | 711 741 1,807 11,085 4,078 4,120 | 558 077
1968 © ARG8T 1,030 117,407 | 11 .m Cos 0L | 2,518 [ 2,341 | 14,472 7 5,053 | 4,444 609 725
P08 Teevn e TN T3 , 1030 17,340 | 11,08 462 ‘ 700 1 20518 0 2341 | 14,472 / 4,900 | 4444 465 722
1960 9 ods 785 1,019 '-“15,075 11,054 : 46, . 10555 102 515 ( 1,505 | 23,635 ¢ 4,464 | 3,939 525 ! 059
LSRR |1i‘)l4 I 1,019 15,9098 | 11,077 . 346 | 555 ! 2,515 1,505 | 23,0645 | 4,589 4,004 525 . 063
| .
1970—Drec.® 47,009 566 ) 23,7%6 [ 19,333 ° 306 1 420 { 5023 | eus [17.137 4,070 | 4,029 647 a4
HTO=DeC el 146,900 J 560 | 23,775 | 19,333 205 | 4209 1 3,023 6v5 | 17,160 | 4,604 | 4,039 565 R46
1971— Dee. 11 JO7,681 544 51,200 1 39 679 | 1,955 6,000 ’ 3,371 ' 144 : 10,202 \ 4,138 3,601 447 [,528
=R 07,808 544 50,0651 | 39,018 1,958 6,093 3,441 144 | 10,949 | 4,141 3,094 447 1,523
|
J972- e e 52,8020 61,526 1 40,000 5,236 12,108 1,63y / S43 | 14,666 ( 5,043 4,618 | 425 1,627
1973— Dec.. .. . U001 l 06,800 | 43,010 | ? 1,660 [ 17,607 | 5,00 430 | 2,003
1974 - Is ®9,900 Lo 603,871 | 4t 256 | 1,855 | 18,040 ' 6,007 l a9 1,922
1 91,857 |. M,Ifn' 41,992 IS S D ] 6,249 ! 410 1,793
DR VAL A3, 412 - 1,364 | 22,050 6,571 400 | 1,418
97, 3068 .h 175 L4191 221038 | 0,810 417 l|2‘)5
100,929 68, l(\(l 1(. 177 1430 24,36 0,900 366 {,547
03,7, 69,994 | 47 AH(' 1.566 | 4,854 73 I 263 1,710
106,787 1,091 48,4-1.7 L6461 20,517 7,138 377 1,811
sl ase o AR 400 ‘ ti64s 1 200234 | 7,823 066 | 2 034
110,300 50,107 1.629 ’ 27,783 8,051 RUR} 1,931
LHE 742 50,8431 1750 1 27,000 8,125 431 2,059
[EE T I 51,056 io2000 0 29 108 8,408 481 2,135
[H6.792 RESEIIN) I L2014 24,688 0 K87 4y 2073
117,633 52,802 v2.0257 0 4293 8,804 498 2,150
1975 115,837 SLL601 8,177 0 12,457 LEGT 2,508 29 4120 K.7(S 508 | 1,uv9
1

Uncludes (o) liability on gold deposited Dby the IME (o miitigate the
mm.\Ll on the U, S pold \ltlLL nl lnuwu [\lln.h'l\\\ io u)l\l \lll\\erlInn\

cost valuc and hmdx awaiting i o1
of gold by the IMFE to the United States 1o acquire income:

2 Includes BIS und Furopean Fuil,

3 Derived by .mplvunv reported transactions to - benchmark
breakdown of trar ot holder estinuuted tor 1964,

4 Lxeludes notes iss

5 Includes I()np-tt m liabilities ILD“I tedd by banks in the United States
and debt securities of ULS. [ ederitliy-sponsored apencies and U8, cor-
porittions,

o Includes short-tern linbiliti
abroid and short-term liabilitie:
ciid hanks abroad and 1o other Tor wr

T Inehides marketat:le LS, Treasury hnnds and notes helld by connmer-
cial banks abroad.

8 Principally the International Bank tor Reconstraction and Develop-
ment and the lnILr-/\le an and Asian I)L\LIUI‘IIKI“ Banks.

Y Data en the 2 lines shown For chis date dHiter because of changes
in reporting uwcr.nvv Fipures on fiest line are comparable with those
shown tor the preceding d igures on second line are comparable with
those shown for the following date,

CUAPTHTEE SseLs,

datieg

yable in dotlars 1o commetcial Danks
able i foreign currencies 1o commer-

0 Inclndes $101 million increase in dollar value of foreign currency
labilities resulting: rom revaluation of the German mark in Oct. 1969 as
tollows: liquid, $ nillion, and other, 884 million.

1 Data on (e second line difter from those on first line because cer-
i acceounis previously clissified as ofliciad institutions are inctuded
with bank<; @ number of reporting banks are included in the sevies tor
the first tim md ULS, Treasury securities payable in foreign currencies
tssued to ofliciad instititions of (oreiga conntries have been increased in
vitlue to retlect market exchange rates s of Dee, 31, 197

12 See note 3 1o Table 6.

No1re. Based on Freasury Dept, data and on data reported (o the
i reasury Dept, by banks and brokers in the United States, Data correspond
ally to statistics following in this section, except for the anlusmn
noncomvertible U.S. Treasury notes issucd 1o forcign
ofliciul nonreseryve .chnuu, the inclosion ol investments by foreign
oftivial reserve agend i debt secu: nu.s ol . Federally- \]N)lh()r(.d
agencices amd ULS, uvrpm.n(mn\, ail minor ronndim: differences, Table
exclodes INE Bioldings of dollars, and holdings of VLS “Ereasury ietiers
ot eredit and nonnevotiable, non-interest-hearing special LS, notes held
by other nternationg! and regional organizations,

pener
of nonmarketable,

~
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U.S. o MARCH 1975
LITIES TO OFFICIAL INSTITUTIONS

OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dolars)

|
Total , | Latin
. . . A Western - " . . Other
End of period foreign : \ Canada American Asia Atrica . e
countrics | Hurope ! republics countries 2
1971, 50,0651 30,134 3,980 1,429 13,823 415 870
1972, 61,526 34,197 £$2719 | 1,733 17,577 777 2,963
BT s 66,810 45,717 3,853 2,544 10,884 788 3,024
1974— Jan 63,871 43,270 3,048 | 2,446 10,479 838 2,893
64,100 42,391 4,262 2,744 10,878 1,000 2,825
65,527 42,772 4,195 2,887 11,631 1,249 2,793
67,154 42,038 4,309 3,532 12,60 1,402 2013
68,160 42.901 4,302 30384 12,088 1,620 27905
69,994 43200 4,201 1,006 137992 1,854 2,741
71,091 43,002 4,125 1,951 15,200 2,055 2,749
70,970 427292 1,953 4,127 157520 21272 2,800
72,601 42,678 1819 4,421 (6182 2,850 21054
73.058 43,041 3,809 3,986 17,186 2,947 2,689
74 858 43,221 1,710 RNAD] 18,475 3,204 2,657
[76.210 44, 161 3,065 4.246 18,340 3,161 2,631
176,315 44, 160 31665 4,246 \ 1R 448 3161 27626
1975—Jan.t ! 75.710 43,234 3,626 3,609 \ 19,440 3.233 2,503
\

1 Includes Bank for International Settlements und Fuoropean Fund.

2 Includes countries in Oceania and Eastern Hurope, and Western Luro-
pean dependencies in Latin America.

3 Because ol revisions, data on the twa {ines o columas shown for
this date difter, Fizures on first line or column are comparable with those
shown for the preceding dat igures on sceond line or column are come-
parable with those shown tor the following date, Revisions for months
prioc to Dec will appear in the Apr, BUnirrm,

Notk.—Data represent short- and long-term linbilities to the official
institutions of foreign countries, as reported by banks in the United States;
lormm oflicial holdings of marketable and ponmarketable U.S. 'ln,.lsury
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign oflicial nonreserve d},ul(.l(-\, and in-
vestments by foreign oflicial reserve agencies in debt securitics of U.S.
Federally-sponsored agencics and U.S. corporittions,

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED

(Amounts outstanding;

STATES, BY TYPE

in millions ol dollars)

. L . To nonmonetary international
To all foreigners and regional organizations®
Payable in dollars IME Deposits \ ‘
e — . —— | pPavable . e .
End of period ] 1 ) [‘l'\i;:bh“ iu}‘;:l‘ll- [ .U S Other
Total 1 Deposits hli;:'l'ln Other | foreign | ments Total bills and \tl:;')xil‘:-
Totad |77 7 77 77 |bills and m‘mt' lcu-r.- N Denunud Time 2 “m“,' liab.7
i (it term reneies cates
Demand; Fime2 | SSTUUS igh, 4
vates
55,428 | 55,030 6,459 4,217 | 33,025 | 11,335 1,367 73 102 210 892
00,697 | 60,201 8,290 | S,003 ; 31,850 ; 4,458 1,413 86 202 326 800
09,022 | 68,425 | 11,310 1 6,863 [ 30,886 | 184,366 1,955 101 33 296 1,474
67,067 | 66,427 | 10,826 | 6,809 | 29,543 | 19,249 1,853 95 89 280 1,383
I'eb.. 09,239 | 68,470 1 1,477 | (\,Bﬁh 30,274 | 19,864 1,693 77 63 232 1,321
Mar.. .. 72,790 1 72,024 1 1L 656 6,986 | 31 444 ) 21 008 1,151 DI 03 2217 765
Apr.o... 74,787 | 74,080 | 11,981 7,324 1 32,076 1 22,099 1,109 60 57 209 783
May. .. 78,365 | 77,712 | 11,675 | 7,629 | 33,483 | 24,425 1,333 95 53 46 1,139
June. ., 80,687 | 79,895 12,860 8.270 | 34.038 | 24 721 1,593 1006 60 91 1,330
July...... 83,600 | 82,944 | 12 227 8,061 1 34 178 27,877 1,685 121 6O N 1,148
Aug 86,642 | 85,807 | 11,848 9,001 | 33,179 | 31,778 1,861 81 68 146 | 1,567
Sept 87,388 | 86,693 | 12,771 9,220 | 33,467 | 31,238 1,840 128 [ 75 1,569
Qct. 88,361 1 87,643 1 11 228 U.TRY ¢ 34,187 | 32,438 1,937 128 80 93 1,630
Naov 90,672 | 89,028 12 K060 90532 ) 35,020 ] 2,515 1.950 128 849 v4 1.645
Dec.ird {')2,713 91,947 | 14,062 " 10,115 T 35,190 | 32,580 1,900 139 101 25 1,633
CEST e 193.448 | 92,0681 | 14,053 | 1o 111§ 35,190 | 33,327 1,981 139 105 25 | 1,711
19TS—datls s oo e 1,195 § 90,475 | 12,330 | 10,199 \ 36,921 ] 31,019 27 B | 1,885 123 104 25 1,633

For notes see the {ollowing page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE-—Continued

(Amounts outstanding; in millions of dollars)

, Tatal to oflicial, banks and other foreigners
- - - - =i
Payable in dollars
Fnd of period - _ ______ 0
Tota) Deposits redS | Other
.. reasury I
e short-
bills and term
p Time?2 certifi- P
Demand Fime cates 3 linb.4
53,061 6,386 1 4,025 32,415 10,443
59,284 8,204 5,400 | 30,523 | 123,659
67,067 | 11,209 [ 6,780 | 31,590 | (6,892
65,214 10,731 6,720 29,257 17,865
67,546 11,399 6,792 30,042 18,543
71,639 | 11,559 6,924 | 30,217 1,173
73,677 | 11,921 7,267 | 32,467 | 21,315
77,033 11,580 7,576 13,937 24,287
79,004 12,753 8,210 33,947 23,391
81,925 | 120107 8,506 | 340128 | 26,429
84,781 | 11,767 9,023 | 33,033 | 30,212
85,548 12,643 9,151 33.392 29.666
X¥6,425 11,104 9,700 34,094 30,808
88,716 12,732 9,443 314,927 30,871
90,814 13,922 10,014 35,105 30,940
{‘)( 466 13, ‘)14 I() 006 35,165 31,615
1975--Jan.r. ..., . 89,310 12,213 ° 10,094 36,897 29,386
To banks10
Ind ol period Towl | h T T 7
Deposits l
C e o y
Total
. el certifi-
Demand | Time? | cates
1971... 14,643 10,721 3,309 320 , 8
19727, 19284 | 14,340 | 4,658 408 5
197300 iiih s 23,147 17,178 6,941 515 / 11
1974- Jan 23,658 17,527 6,329 S17 % 14
25,554 | 19,072 6,853 526 32
28,226 21,417 6,573 St 54
28,503 21 524 6,603 [(.R] 6l
30,866 23, N()() 6,413 798 82
31,664 24,190 7,692 1,004 95
33,478 25,‘)78 7,110 1,165 204
36, 381 28,600 0,807 1,426 200
35,442 27,214 7,008 1,576 258
35,594 27,309 6,361 1,790 268
37,166 28,023 7,022 1,713 253
38,143 29,132 8,262 1,882 232
38,789 29,654 8,253 1,880 232
1975- Jan.r. .., .. 37,621 28,692 7,400 1,925 158

To official institutions?
. e —= - N
Payable in dollars
lm}ir';:hlc - , ~ - '; ‘ - Payable
L o Deposits . in
m;:;:.!_m Total . Treasury :l)xt)t:"t‘f foreign
rencies - hlclé;t;il'ri\_d term currencies
Demand | Time cates 3 fiab. 7
392 39,018 1,327 2,039 32,311 3,177 165
496 40,000 1,591 2,880 at,453 3,905 171
597 | 43,919 2,125 1000 | 31,500 | 6,245 127
640 41,556 2,379 3,705 29,152 6,192 127
770 41,992 2,408 3,703 ' 29,17 5,836 127
766 43,412 2,611 3,800 3,064 5,790 127
706 | 45,175 2,920 3949 . 32,312 | 5,867 127
653 46,167 2,352 4,025 l 33,731 5,931 t27
792 47,430 2,643 4,277 , 33,745 6,638 127
666 48,447 2,561 4,463 = 13,749 7,547 127
746 48,400 2,473 4,447 1 32,087 8,665 127
696 50,107 2,824 4,311 32,955 9,890 127
719 50,831 2,168 4,453 33.634 | 10.418 127
744 51,550 2,472 4,122 34,467 | 10,498 127
766 1 52,0671 2,947 4,330 34,656 | 10,610 127
766 52,802 2,951 4,325 34,656 | 10,742 127
721 51,691 2,187 4,418 I 36,531 | 8,555 |.........
i e O
l ‘I'o other loreigners
ST T St T T T - T T To banks
Payable in Jdollars and other
e N _ {foreignerss
. Payable in
Other Deposits Other h:ﬂgx\
short~ - - —_— short- B
term lotal | term rencies
liah.4 Demand | Time?2 Cates liab. 7
6,995 3,694 1,660 1,666 96 271 228
9,272 4,018 1,955 2,116 65 481 25
9,710 7 5,500 2,143 2,353 (31 936 469
10,608 5,618 2,024 2,498 i 91 1,005 513
1,662 58401 20139 21563 93 1,045 642
14,279 6,171 2,356 2,013 98 1,104 639
14,174 6,400 2,398 2,635 92 1,274 579
16,010 6,540 2,315 2,756 124 1,346 526
15,398 810 2,419 2,929 107 1,155 665
17,499 6,961 27436 2,967 175 1,383 539
21,083 7,156 2, 97 3,150 145 1,464 618
18,282 7,059 2,722 3,264 179 1,495 ¢ 568
18,884 7,694 2,574 3,422 193 1,505 591
18,899 7,927 2,638 3,608 207 1,474 617
18,753 8,372 2,710 3,802 277 1,583 639
19,289 8,369 2,709 3,800 277 1,583 766
19,209 8,208 2,625 3,752 204 1,622 721
|

! Data exclude “holdings of dollars® ol the IME,

2 Excludes negotiable time certificites of depasit, which are included
in “Other short-term liabilities.”

3 Includes nonmuarketable certificates of indebtedness issued to oflicial
institutions of foreign countrics.

4 Includes liabilities of U.S, banks to their foreign branches, liabilities
of U.5. agencies and branches of Toreign banks 1o their head Oftices and
foreign branches, bankers’ acceptances, commercind paper, and negotialbie
lmm certilicates ul deposit,

5 1.8, Treasury bills and certilicates obtained from proceeds of sales off
gold by the IMFE to the United States o acquire income-earning assets.
Upon termination ot investment, the same quantity ol gold was reac-
quired by the IMI°,

6 Principally the International Bank for Reconsteuction and Develop-
ment and the Inter-American Development Bank,

Includes difference between cost value and face value of securities in
IML gold investment account.

7 Principally bankers' acceptances, commercial paper, and negotiable
time certificates of deposit.

8 See Note 3 to Table 6.

9 J‘oreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and BEuropean Fuand.

10 Excludes central banks, which ace included in “Official institutions,”

Nori,-=“Short term® refers to obligations payable on demand or having
an original maturity of 1 year or less. For dati on long~term liabilities
ceported by banks, sce Table 9. Data exclude the holdings of dollars
of the International Monetary Fund; the: shligattions to the 1M consti-
tute contingent liabilitics, since th(,y represent essentially the amount of
dollars available for dra g$ from the [ME by other member countries,
Data exclude also LS. 'T'r iry leteers of credit and nonnegotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the [nternational Development Assaciation,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Iind of period. Amounts outstanding; in millions of dollurs)

I
1972 1973 1974 \ 1975
Area und country o .
Dece, Dee. | June July Aug. | Sept., | Oct, | Noy,» [ec.its Jan.
Yurope:
AUStrit, .. oo R, Cennaaa 272 161 310 482 528 5958 566 857 607 607 597
Helgium-Luxembourg 1,094 | 1,483 1,827 1,819 | 1,928 1,924 | 2,038 | 2,286 | 2,497 2,506 2,390
Denmark. ovonnn. . 284 659 2061 23 251 20% 288 KRE] 369 369 L300
Finland, .. Leean . 163 163 (74 203 224 214 223 262 206 200 A63
France. ..., . 4,441 3,483 3,425 3,763 3,601 3,501 3,920 1,822 4,274 4,274 3,033
Germany . . S| S346 [ 13,227 | 13,528 1020602 [ 11,873 9 037 18623 | 9j102 ) 920 Lol | 90
Greeee., . 238 k1) 232 222 298 293 255 213 248 248 RAK]
Italy.. . 1,338 1,404 1,280 1,327 1,101 3,138 2,748 2,002 2,017 2,617 2,101
Netherlands. . . .. L] 1,468 1 2 K% | 2,352 2232 | 2,245 2498 | 3000 | 3177 0 3023 | 234 | 30208
NOrway. . oovienn. . 978 905 911 378 894 1,023 1,131 1. 181 1,040 1,040 874
Portugal .. 416 534 411 | 429 422 433 411 RRE 310 310 30
Spain.... . 256 1 305 | 324 362 303 377 347 332 RE g2 379
eden,oouiii i 1,184 1,855 1,211 1,160 1,049 L, 006G 1,07 1103 [ RS L1328 [ P
Switzerland . . 2857 3,377, 6,380, 7,216 | 7850 R.a&8 8847 | 90378 | 10,007 | 10007 | 9000
Turkey...... .. 97 | 98 125 | 134 1)y 100 121 102 152 152 169
United 5,011 0,148 8,513 8.294 8,909 . 8,600 7,562 7,098 0,901 7,501 6,606
...... 117 l 86 | 100 106 100 - 151 136 103 183 183 187
1,483 1 3,352 0 2,700 2,854 2820 A2 ) 3,9 ) a At 4,051 ) 4,051 ] 3,103
1 I 22 27 27 26 40 44 KR 82 82 68
Other Iastern Lurope. oo v ieneeenn, 3l 110 126 133 147 149 136 [IRE] 208 | 206 172
Total ... .. e e 27,136 . 40,742 | 44,249 44,479 | 44,749 45320 | 44,803 | 45,789 | 47,995 | 48 506 | 45 6l
Canada. .. e, AP 3,482 | 3,627 3,550 3,595 | 3,250 3,754 | 4,226 | 3725 | 3,512 3,507 | 3,405
Latin America: ‘ : i
Argentina. 038 924 1,379 ¢+ 1,252 1,180 L, l0s 017 9i8 NEO B8O EIUY
Nabamas 2., 540 824 1} 487 [t , 546 3,201 £,155 1,672 1,740 1,489 1,493 2,160
Brazil, 605 860 782 778 817 . 873 894 UAY| 1,035 1,035 859
Chile . . 137 158 240 279 253 | 266 270 267 276 276 284
COOMBIL v vensnreenne. 210 247 27 204 w5 | 293 292 10 308 303 3y
Cuba,ooooiiiiiiiiiiiai, G 7 o 7 6 7 O 7 7 7 O
MUXICO et e ereiveanns g 1,285 0 a2 o4 1,010 1,643 ] 1,73 L7307 172y 0,7
Panama oooooie i i e 167 282 559 SO0 445 | St 484 471 490 4490 S
..... 228 135 166 197 188 182 177 184 278 278 250
140 120 121 122 115 120 128 140 147 147 152
1,078 | 1,408 1 2708 2,600 0 2,999 3,207 | 2,932 1 2773 | 3,238 | 3.238 | 2.86%
Other Latin Ameri republics. 861 884 1,080 0 1,183 1,006 1,214 1,115 1,176 1,310 1,317 1,208
Netherlands Antilles and Surinam, ... . 86 7 124 92 103 - 123 138 135 158 158 155
Other Latin America. .o oovvievinnnnn, 44 359 | 450 | 671 825 549 478 777 402 S0 909
e P 5,568 | 7,626 | 10,732 10,964 | 13,099 11,256 | 11,335 | 11,627 | 1,856 11,910 [ 12,329
]
Asia: !
China, People’s Rep., of (China Mainiand) 39 R 33 39 4 40 43 45 50 50 20
China, Republic ol (Taiwan).....ovvu.. 675 757 GRE 772 H42 §22 797 3un 818 818 Y37
Hong Kong..ovvvvvarinne, R 372 402 l 470 490 621 470 S5l 530 530 558
India,...... 85 225 172 131 158 140 156 201 201 204
Indonesi 133 257 863 785 943 1,600 1,363 1,221 1,221 1,302
Isracel 327 256 226 201 217 218 279 806 RLI 414
Japan. 6,954 9,419 9,974 9,894 10,115 | 10,385 1 10,869 | 10,800 | 10,897 + 10,440
Korea. 198 262 215 277 304 313 309 383 384 15
Philippines. .. 51§ 772 | 762 718! 748 720 731 747 747 702
Thailand, ,,. .. 247 524 451 403 1 162 328 134 333 REX} 317
[0 1L 1,202 | 2,572 3,634 | 4,272, 4,726 1 4,832 | 5,680 | 5,445 5447 6,003
Total,esoovo i iii e 19,131 10,826 | 15,470 | 17,578 | 18,002 19,056 | 19,851 1 20,128 | 21,066 | 21,073 | 21,302
Africa:
Beypt.. 24 is %4 94 105 73 109 10y 103 103 104
Moroce . 0 I 19 ' sS4 (R 79 73 sS4 I8 RE 71
South Afri 15 114 02! 170 156 [57 138 185 130 130 150
Zaire. ... ... 21 87 58, 46 46 43 41 82 84 84 66
Other. . ... 708 8O8 | 1,900 0 2042 | 2,258 1 2,893 [ 2,973 | dawo | 30960 3,097 | 3,202
Total, 939 | 1,056 | 2,193 2,403 | 2,627 3.244 | 3,333 | 3004 | 3,550 3,550 | 3,664
Other countrics: ’ |
AuStralitt, o oo vvvraieenn i iinnennas 3,027 3,131 2,831 2,448 2,920 . 2,847 1 2,788 2,65y 1,748 2,742 2,661
A OMCr, cvers s iin i e i iai e Sl 59 oY | SR [ 12 71 86 3V 89 88
T P 3,077 | 3,190 | 20001 2,006 | 2,094, 2018 | 2,859 2,845 | 2834 ] 2,88 | 2,748
Total foreign countries, .cvvven oo, 59,284 | 67,077 \ 79,004 81,025 1 84,781 B5.54% | 86,408 1 BR 710 | 90 814 | 91,4006 1 89,310
1
International and regional: |
[nternationald. . ... .. i 951 1,627 | 1,250 ) 1,328 1,512, 1,479 1,610 Loe77 1,632 1,710 [.610
Latin American regional, 307 272 222 248 2571 256 221 208 200 202 226
Otherregionald, oo v iniciiieeinn 156 57 122 108 93 103 100 71 68 69 50
T P PLLM3 | 19SS 1,593 0 1,685 [ 1,861 1,840 | 1,937 | 1,950 1 1,900 | 1,981 , 1,885
Grand Total, v s eiieneennans | 60,697 | 69,022 | 80,687 83,610 | 86,042 §7.38% CH8,345 90,072 | 02,703 | 03, 44x TR
! ' | |

I or notes see the following page.



MARCH 1975 1 INTL. CAPITAL TRANSACTIONS OF THE U.S.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(I.nd of period. Amounts outstandimey in millions of dollarsy
Supplementary data *

A 67

‘ 19752 i 1973 ( 1974 1972 1973 974
Arca and country ST ) ! ' | Area and country N -
I Apr. | Dec. | Apr. , Dec, | Apr, Apr. | Dec. | Apr. " Dec. | Apr
Other Western Burope: ‘ ! I Other Asia~ Cont.: l ,
Cyprus, .., 2 3 Y 1 19 . . 3 2 3 L S R
Teeland ., .oes Y 9 12 11 60 55 ' 55 1 62 68
Iretand, Rep. o [N] 17 22 ' 062 53 e 25 54 59 58 40
d S8 59 93 105 108
()t:wl' Latin American republics: ; 47 | Ryukw Istands (incl. Okinaw )h 53 | prreere]ieiaes
Holivia. . ... P R J 68 68 102 SIFAPOIC. o vu i eie e R 77 53 t41l 165
Costa Rici . . 70 92 75 , 86 KRR Sri Lanka (( Lylun) 0 5 6 | 13 13
Dominican Republic. . ... . 91 114 104 118 137 Vietnam, I8S 135 Y8 88 98
Feuador. e v eeniensns .. 62 121 109 92 90 Oil- pmdm ing umnlm. 227 534 4360 652 1,331
Kl Salvador. 83 [ 76 | 86 L 90 [ 11
f;uulcmulu. . 1’2,; l.l% 127 , 156 25 l
faiti... .. . o] 21 2 25 21 i Other Africa:
HONAULAS ey e v o n i inerianernsnens 50 l S8 | 64 156 | 71 Algerid, . e i s i e il 32 51 (1l 1o
Jamaic 32 41 23 32 Libiopia (incl. Liri 29 57 75 79 1y
Nicaragua. . . . ee ] oa 7% 09 119 Ghana. ... . [ 0 | 28 20 | 22
PAFaQUAY o o covsneatcioanvinsanan 17 22. , 26 ‘ 29 40 < I 14 23 v 13 )
Frinidad and Tobago...o...vv, 15 I 20 17 | 7 WP tiberiag ool AR 30 31 42 ! 29
. 2910 393 23 L,
Other Latin America: l l [ 56 85 140 L T PR
Bermuda. ... () (2) 127 | 242 201 \nmlu rn Rhod 2 2 ( 2 {
British West Indies. ., 23 36 100 109 , ...... Sudan...,... 5 I] 3 ! ; 2
T .m/‘u S O 1 16 12 12
Other Asia: ‘ i Tunisia.. .. 7 I 1o o7 17
ARSI, vt etrcanereen T } 1 Uganda. .| (0 B TR S
RBurma..,... 2 2 | 17 o Zambin,, oo i | 7 ‘ ’N 37 22 .
Cambodi; 2 K} ] 2 4 .
Jordan 2 4 VI | 6 | All other: l | !
, New Zealand. oo 27 30 I M3 33
i ! | | ) |
tncludes Bank {or International Scutlements wd Furopean Fund, S Represent a partial breakdown of the amounts shown in the other
2 Bermuda included with Bahamas throush Dec, 1972, calerories (except “Other Lastern Hurope™),
A Dati exclude holdings ot dollies of the Intermdional Monetary FFund. o Included in Japan alter Apr. 1972,
4 Asian, African, and Luropean regiona! Ul"dl)lld(l()ll\ except BIS and 7 lncludes Babraing Iran, Trag, Kowait, Oman, Qalar, Saudi Arabia,
Luropean Fund, which are included in “F urope, Syria, e United Araby Potirates (Peacial States).

#8See Nowe 3 to Table 6,

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

{(Amounts oulstanding; in millions oft dollars)

‘T'o foreipn countrics | Country or area
I'o
in), ' : |
Lind of period Total and Ofticial Other United Total Al

regional | ‘Total | institu- - Banks! | loreign-|  Cier- King- Other Latin Japan Other other

tions Cooers many dom Lurope jAmerica Asia coun-

trics

1971...... chaeeea e 902 446 457 144 237 56 Lo4 52 30 1l 3 87 9
19722 '( 000 562 439 93 259 ’ 87 165 63 32 136 | 32 10
1,018 580 439 93 ! 259 1 87 165 63 a2 136 ( 32 10

g l 467 761 706 Rt 290 100 . 165 66 245 132 5 78 16
1974 Jan,..o.o.onls 1,496 821 675 310 275 90 165 03 230 r {19 2 78 10
tebooooaoan e 1,519 b 031 259 280 86 168 58 231 128 2 35 13

Mar.. 1.577 951 626 259 276 87 168 45 232 {30 2 a9 13

Apr.. . 1, 6940 1.028 0665 294 282 89 165 56 227 152 2 50 13

May .. .- 1,657 [,005 652 206 282 74 165 56 220) 144 2 52 13

June. oooaae 1,650 974 6760 321 283 73 165 56 220 144 2 77 2

July. .o 1,671 978 693 D) 299 75 171 56 233 ! 142 ! 2 77 13
AUL  aiiinese 1,510 1,005 St LIy 316 | 77 170 60 47 142 ! 77 13

1,404 920 - 454 95 36 78 17¢ o1) 47 ‘ 123 | 70 13

1,312 52 4RO 11 209 l 7] A8 45 | 116 1 57 13

1,318 832 BhR) 112 298 IS . 170 48 45 1o I BN 17

1.270 768 sol 124 294 J el 170 48 J Hh / 15 i 101 20

1975 Junoroooooonl 1,366 769 U8 223 303 | A 170 | 47 | 40 l 118 I 1 . 200 22

1

1 Exeludes central banks, which are included with “Otlicial institutions.” 2 Data on the 2 lines shown for this date difler beeause of changes in

reporting coverage. Figures on the first Jine are comparable in coverage
with those shown for the preceding date; figures on the second fine are

comparable with those shown for the lollmum, date,
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES
(End of period; in millions of doliurs)
1973 1974 1975
_ e = R e ‘ R _ — _
Dee. Feb, Mar Apr May June July Aug. | Sept. Oct. Nov Dee.r | Jan.»
— — e = e — ‘ _ A O _
Europe:
l!elgmm-Luxembourg. e 7 7 7 7 ) 7 9 i Y 10 10 10 10 it
Sweden...cvovvennainn Cerreen 235 2()() 260 260 260 260 260 260 250 250 276 251 252
Switzerland,,.ooviiiv i 34 33 35 34 35| 34 34 30 30 30 31
United Kingdom,.....ccv.ve.in. 423 45() 41‘) 457 428 424 426 439 459 435 498 493 529
Other Western Furope,.......... 86 91 90 89 87 89 97 101 96 102 98 97 )
Eastern Lurope........ e 5 5 5 5 5 5 NS 5 5 5 5 5 5
Tt et e aneveinsennin, 789 | w45 | 835 | 851 | 823 | 819 832 | 8o | ss4| meil o017 mes | oo
Canada....ovveiveiiinnn, PP 582 832 847 848 849 849 851 756 706 707 711 713 697
Latin America:
Latin American republics 11 11 11 1 11 8] 1 1t 11 11 11 (2 1
Other Latin Awmerica, .. K] 3 k) 3 5 3 5 17 28 02 88 88
Totaleu'unrnsnnnnn. vl 14 14 14 14 (6 16 16 16| 28 36 el Ty
Asia:
BT T T A 4,552 1 3,718 | 3,703 | 3,531 | 3,499 | 3,498 | 3,497 3,4‘)8 3.4‘)7 3,497 | 3,498 [ 3,498 | 3,498
Other Asia, o.oeeiieiniavinen., 1 11 I 11 12 12 2 12 12 12 12 212 325
TOtALs v seevnsraerenaeenn, 4,563 | 3,729 | 3714 | 3,542 | 3,510 | 3,500 | 3,509 L 3,500 1 3,509 13,500 ) 3.5m ) 3,709 | 3,822
Africa. . ooevivnnenann, [N 158 157 157 157 157 157 156 151 151 151 sl 151 151
All other.. ... .. Cerraeae e 25 25 25 25 25 25 25 25 25 25 25 Jovenaiforennns
Total foreign countries,, c.......... 6,131 | 5,602 | 5,592 | 5,437 [ 5,379 | 5,376 | 5,390 | 5,306 | 5,273 | 5,311 { 5,387 | 5,557 | 5,085
International and regional:
International oo .ovoii e i 1 51 247 141 174 57 51 102 23 71 112 13 53
Latin American rcgmndl ......... 43 49 49 44 41 60 s 71 | (3] 52 67 01 61
Total......... e U TR T YT T N YV BTt R T BTN I BT O BTN BTV TV
Grand total, .. ovueennn veeed] 6,179 ] 5,702 1 5,859 ] 5,622 | 5,594 | 5,493 | 5,516 | 5,479 5,3(:‘4 5,434 | 5,566 | 5,731 | 5,799
I

Noti.—Data represent estimated ofticial und private holdings of mar-
ketable U.S. Treasury securities with an original maturity of more than 1

year, and are based on benchmark surveys of holdings and regular monthiy
reports ol securities transactions (see Table 14)

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars Payable in toreign currencics
Loans to— Foreign
~ Accept- S
z . . e e Collec- govt. se-
End of period lotal tions 2;‘&?: o Fotal Dclposits curiticl-s, N
Total . out- ) ther Total [with for-] coml. Other
Ofticial for acct. . .
Total | institu- | Banks! | Others s‘ﬁ:‘f" of for- clgners “n':"':‘ :'e'
tions & eigners paper
13,272 | 12,377 3,969 231 2,080 1,658 | 2,475 | 4,254 1,679 895 548 173 174
15,471 1 14,625 5,674 163 2,975 | 2,535 3,269 | 3,204 | 2,478 846 441 223 182
*|115,676 | 14,830 | 5,671 163 2,970 | 2,538 | 3,276 | 3,226 | 2,657 846 441 223 182
20,726 | 20,064 7,689 271 4,555 ) 2,863 4,307 | 4,156 | 3,912 662 428 119 115
21,108 | 20,298 7,391 303 | 4,400 ] 2,688 4,387 | 4,108 | 4,412 802 467 162 173
¢ 22,141 7,932 303 ] 4,966 | 2,662 | 4,427 | 4,554 | 5,228 844 594 121 129
25,671 | 24,823 9,068 421 5,793 | 2,855 | 4,642 5,126 5,946 849 545 160 144
26,580 | 25,723 9,578 346 6,141 5 4,805 5,810 5,529 887 589 99 169
29,745 | 28,862 9,059 363 6,372 5,081 6,599 7,223 884 6l1 113 160
32,253 | 31,296 | 11,494 386 | 7,743 5,107 7,584 | 7.111 957 687 130 141
33,532 | 32,529 { 10,924 475 6,848 5,152 9,163 7,290 1,003 626 207 170
35,057 | 34,252 | 11,634 448 7,800 5.295 | 9,459 7,864 805 461 180 164
33,885 | 32,908 | 10,606 507 | 6,720 5245 | 9538 | 7.579 918 168 217 233
. 33,696 | 32,667 | 10,080 348 6,371 5,356 | 10.034 7,107 1,030 547 243 240
L1 35,871 1 34 843 ) 11,040 439 7,174 5,345 | 10,678 7,779 1,028 515 283 229
{17 K46 1 36,636 | 11,383 418 7,406 S.636 | L1188 8,429 1,210 66R 289 253
38,366 | 37,056 [ 11,383 194 7,430 5,637 [ 11,190 8 ‘)4‘ [,210 GO8 289 253
1975 Jan.eooo.o.. ... | 38,004 | 36,787 | 10,958 3s2 6,981 5,564 | 11,026 9,238 1,288 718 351 | 219

1 Excludes ventral banks, which are included with “Olficial institutions,”
_ 2Data on the two lincs shown for this date differ because of changes
in reporting coverage. Figures on the first line are comparable in cover-

age with those shown for the preceding date; figures on the second line
are comparable with those shown for the following date.
3 Sce Note 3 to Table 6.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions ot dollars)
1972 1973 } 1974 1975
Arca and country — I A .
| { | - . e
1o Dee. I Dee, | June | July ‘ Aug, Sept. r Oct. | Nov.o- Duc.i2 fan.e
e e o . . _ .. | [ —
furope: ) \ | |
Austride o viveeeinnn. . 8 11 104 I8 72 17 21 12 21 21 18
Belgium- l ux«.mhuum. . 120 148 231 ‘ 267 208 165 01 308 ki kBTN 401
l)'r. MMTK , veevavanononnanee . 59 48 65 45 49 st 59 45 46 46 54
I'_'ml('md......... trens 114 108 134 150 151 146 128 , 107 122 122 132
France..voevans o 330 621 731 ‘ 703 760 637 485 791 673 673 867
Germany, , .. 321 k1N 422 372 379 342 ax2 438 588 SKY 390
29 s 49 6l 66 59 48 57 04 04 §2
258 316 I 572 437 441 354 340 340 345 345 351
108 133 212 165 112 130 176 183 348 348 195
69 72 ul 103 136 (R 94 97 119 1149 LS
19 21 a2 30 24 20 38 25 20 20 16
7 222 404 392 382 253 227 201 196 196 (R4
164 153 ' 117 ’ 119 139 159 149 160 180 180 128
Switzerland. .. 128 176 ¢ 663 386 353 377 271 339 RER] 315 251
Turkey....... e 6 10, 10 26 19 15 15! 14 is5 13 23
United ngdom ..... eaees w97 1,459 2,361 2,260 2,513 2,112 1,486 2,131 2,203 2,402 2,063
Yugoslavia.. A . e 22 10 20 26 25 28 24 28 22 22 KES
Other Wcst(.rn lump«, . 20 27 . 26 1o 2 4 RE Kt 22 22 22
USSR...,coiiiviinn, . 41 3 46 47 35 30 21 27 28 46 40 44
Other B .Ngrn i uropn. ........ P 44 59 84 105 106 (02 s 86 131t 131 124
Total,eun... e e 3007 | 308 l 374 [ 5,720 | S,986 | 5,024 | 4358 5.459 | 5578 | 6,077 | 6,067
Cuanadit s viionrcaranenias Cereriaenea, [,014 1,985 1 19s 2,340 | 2,111 2,082 | 2,556 i 2,817 ) 2,708 2,773 2,004
Latin America: ' i l
ATLENtINA. .o v o vv v i e riaen e, 79 499 673 H86 704 0n9s 679 J 704 720 730 783
Bahamas 1., . sty 875 ' 1,887 1,558 2,085 2,458 2,791 2,016 2,944 2,940 ,864
Brazil. . 644 900 1,477 1,507 1,522 1,534 I.470 1,493 1.415 1,415 | s 365
Chile,, . 52 15) 187 22 231 250 256 291 290 290 303
Colom 418 197 8§22 601 079 665 680 (175 713 ViR 706
Cuba,. 13 l 12 13 12 13 14 13 19 14 13
Mexic 1,202 473 | 1,725 1,775 | 8| LTl R4 1 rm 1,968 | 1,972 1,894
Panama, , PR e .. 244 } 7260 387 394 401 410 405 "402 4497 507 612
T o .. {45 178 281 EAR] 421 408 434 486 SN 58 S04
Uiy cve v e ennieniennsany .. 40 S5 ' 40 59 50 47 46 0 03 63 78
Venezueli, e v evvoiianannnns 283 ‘ SI8 606 644 642 627 557 641 704 704 76
Other Latin Am«.num republics., 88 493 676 691 701 712 725 LY 8§52 852 873
Netherlands Antilles and Surinam 14 I 13 4l RH 56 64 61 74 [ 69 45
Other Latin America.,..... 36 140 208 234 54 245 517 655 &87 | 1,142 1,451
TOMIL, « v et eeieee e 4,480 | 5,870 ) 8,803 1 8,778 | 9,692 ] 9,869 | 10,480 0 10,823 | 11,059 | 11,018 | 12,182
Asin: | [ |
China, People’s Rep. of (China Mdmhmd) 1 3l 23 23 22 9 7! 5 4 4 18
China, Republic of (Taiwan). 194 140 357 400 446 401 496 482 a97 497 524
llong Kong..... . ‘. 93 147 208 200 271 243 214 | 238 223 221 203
lll(\ii\..-.... . 14 16 18 20 AR) 17 19 16 14 14 ty
Indonesia. e atei e .. 87 KR | 115 L7 120 122 128 1440 157 156 142
Israel..... PR ‘. 105 166 158 205 205 197 200 208 250 250 265
Japan.... 4,152 6,400 10,845 | 12,397 | 12,812 | 12,378 | 11,669 12,350 , 12,439 | 12 496 ll L8110
Koreca.. 296 403 620 G4l AN 760 &3S 955 55 l 16
Philippin 149 18! 302 295 340 340 324 371 371 ' 300
Thailand . 191 273 421 427 430 414 4t6 441 441 i74
Other....oou.s 300 RIEY 713 820 600 nHoY 666 771 771 739
Total 5,584 | 8,238 | 13,780 | 15,556 | 16,073 | 15,605 | 14,921 | (5,680 | 16,121 | 16,178 | 15 508
Africa: I
Yeypt 2H 3S 1)) 68 83 Y7 91 9 it it 06
Morocco, . . 4 5 5 14 10 10 11 12 18 8 19
South Africa. ‘e 143 129 202 213 238 243 282 299 329 329 364
Zaire . . .. 13 60 9l 93 97 94 107 10f 96 g6 3t
Other 118 159 273 286 275 k1N 312 291 299 299 208
Ot ves v veereereneneeneenns T T 2w we | 637 e1s{ 702 755 | xas | 795 wsa gsa | 788
Other cotntrics: | .
Australiu, 201 243 K83 400 415 422 478 492 466 460 433
All other,, .. 40 43 , 70 03 77 76 91 104 9y 99 125
TOML va oeeaneeanneeencraenn Cone 2o , s3] Taesl Twoa | aes | Tsen | oser o ses | ses | ssy
Total foreign countries. oo, [T 15,674 l 20,725 ’ 53 J 33,530 | 35,050 | 33,883 | 33,696 [ 35,870 J 37,84 38,365 | 38,003
International and regional. oo ovenon . oee, 3 | 1 1 ! 2 | | ] ................ 1
Grand totaloovov i inn oo, ] 15,676 l 20,726 % 83 | 13,532 | 35,057 [ 33,885 | 33,0696 [ 35,871 \ 37,846 | 38,306 | 38,004
| !

1 Includes Hermuda through Dec. 1972,
2 Sce Note 3 to Table 6,

Note—Short-teciu claims are principally the following items payuble
on demand or with a contractual maturity of not more than | year: louns
nade to, and acceptances made for, toreigners; drafts drawn against

forcigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency halances held abroad by banks and bankers and

their customers in the Uunited States.

by U.S. monetary authorities.

Ixcludes toreign currencies held
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IN THE UNITED STATES

{Amounts outstanding; in miltions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. u MARCH 1975
13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

Fnd of
period

10723 ...,

1974—Jan., . ..

Lebo...,
Mar....
Aproo...

May....
June.

1975~ Jan.». ..

A

Total

3,667
1,954
5003
5,962

5,907
51960
6,134
6,742
6,784
7,041
7,072
75001
6.993
7,244
7.261
7101

7.275

Total

6.625

Type

Loans to- -

Oflicial
institu-
tions

575
8§13
844
1,145

1,373
1.329

1,367 -

Banks!

s
430
430
574

563
584
640
734
755
)
891
LN
853
ul4
Vi3
RIS

968

Payable in dollars

l Other
foreign-
ers

| 2,458

3276
b 3504
1,642

3,665
3,588
3,606
Iagra

1,867
| 4,056

4,099
4,075
42108
Po4.2101
265
221

4.
4.
4.290

|

Country or area

Payable
in United
Other | foreign + King-
long- curren- dom
term cies
claims l
|
300 22 130
375 40 145
435 40 150
478 72 148
469 74 147
522 79 154
541 75 157
567 76 | 201
550 67 224
540 66 222
545 67 249
KRV 08 285
542 H 266
608 l 71 333
618 ¢ 72 339
609 67 ! 312
595 54 | 323

Other [ Latin
[‘urope Canada America
593 228 1,458
704 406 1,996
703 4006 2,020
1,107 400 | 20112
(,109 480 | 2,078
I, 166 457 2,087
1,271 473 | 2,151
1,556 478 2,365
1,541 407 | 2,428
1,669 496 2,481
1,586 498 2,546
11527 s03 | 2.520
1,538 543 2.473
1,725 523 2.489
1.652 506 2.584
1,578 480 2.605
1,669 475 | 2.0l0

j}ll
. other
Japan ()\‘l‘ihr conn-
Al trics2
246 583 429
319 881 503
353 018 514
251 1,320 534
259 1,319 510
256 | 4,328 512
2560 1 1)336 491
254 | 1,357 530
241 1,368 21
244 i 1,410 15
260 | 1406 s17
269 | 1139y 509
247 1,427 302
264 1,396 515
257 1,392 53
260 1,359 542,
248 1,388 556

1
2
3

Excludes central banks, which are included with “Oflicial institutions,”
Includes international and regional organizations,
Data on the 2 lines shown for this date diller because ol changes in

reporting coverage. Fipures on the fiest line are comparable in coverage

with those shown for the preceding date; ligures on the second line are

comparable with those shown tor the following date.

14, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

! |
U.S. corporate
Marketable U.S, Treas. bonds and notes ! securities 2 Yoreign bonds
T |
Net purchases or sales
Period _ _ = — N
- Pur. et pur-l . .
Indl. 1orvign s Sales  [chases or| 00~ Sales
Total and . . chases siles chases
regional
Towl | Oflicial | Other
3,316 571 3,258 3,281 =23 {19,083 15,015 4,068 | 1,001 1 2,032 [—1,031
305 | - 1ns 470 465 6 118,560 [13,810 [ 4,759 | 1,474 | 2,407 993
- 451 125 | --577 045 69 [15.308 |13,590 1,705 | 1,045 | 3,285 [--2,24]
-432 20 | —452 —472 19 [ 1,717 | 1,454 263 71 364 —292
--45 31 -77 - 37 -390 1,202 ] 1,189 13 100 145 --45
157 166 =10 ... . - 10| 1,672 | 1,484 188 02 398 - 295
237 - 82 55 16 | 1,126 904 222 103 323 -2y
28 24 50 903 852 51 8Y 154 -64
-101 97 -3 1,174 923 251 74 272 =197
23 9 140 1,048 1 1,054 L V4 251 - - 158
- 37 47 - 1 1,398 | 1,130 209 59 214 -- 155
116 82 27 | 1360 | [.180 180 72 152 8]0
70 32 A L5081 363 145 86 362 - 276
132 57 50 | L.415 (1,311 103 92 170 78
162 s 17 780 744 RIf 101 481 - 380
o8 - o0 127 138 9| 1,151 891 2601 126 | 1,172 I 1,046

Foreign stocks

"ur- ) Net pur-
chuses Sales «,h” “nr
sales

2,532 2,123 409
1,729 | 1,554 176
1,890 144 181
209 207 2
206 200 By
67 183 -16
189 155 34
173 174 -2
207 117 v
128 L6 12
146 117 29
145 100 45
89 152 - 03
124 102 22
117 87 RV
147 156 -9

Ubxeludes nomnarketable

ollicial institutions ol foreign

2 Includes State and local govt, securities, and seeurities of U.S. Govt,
agencics and corporations, Also includes issues of new debt sceurities

LS

untric

Treusury bonds and notes issued (o

sold abroad by U.8. corporations organized to finance direct investments

-Statisties 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)

' ]
Pur- Nel pur-| Ger- ‘ Nether- S\\n/u- United Other Tota! , I.atin
Period ehases Sales  Jehases o] Tranee © many lands i Jand King- | Nurope | Foarope ) Canada jAmerica | Asia [Other!
siles () dom ,
— = =y L - - R - —
H 1 .
107200000000, 14, 361 2,073 0 2,188 372 51 297 042 561 137 1,958 - 78 | -2 256 33
973 12,762 9,978+ 2,785 439 2 3y ORS 366 274 2,104 99 -1 577 5
7.3u8 7.085 ! 310 201 29 kK] 3o 262 30 397 1 -0 a3 58 1]
976 N0 i 174 ¢ 4 A7 41 28 23 202 -27 -42 A3 v
743 ! 586 | 157 30 5 54 40 0 KK 165 x | 9 |
890 N6 Y 14 - 20 40 24 14 25 01 21 9 249 |
577 i 559 . 1+ 22 17 as 3 -14 kA 21 10 2 3 2
5700 01, 15 18 7 29 5 RI\ -8 19 -7 BE] 14 2
521 513 ¢ 8 15 8 azx 11 {8 BRK] to 13 -7 Is 2
507 S08 - 13 5 34 B 48 3 3 10 -2 14 2
379 A0 749 19 K] 16 15 9 I 1 65 14 9| =10 *
4497 e 1 Y 17 21 -0 21 B t O 4 -0 i
(ORI [(EN N2 17 30 ‘ 4 kD] Sn Il 89 - ) 2 9 7
S0 [ 71 5 1 2 s 43 4 70 2 s bl |
And 427 12 13 1} 20 10 ( 71 Y 23 tat 1o 1t -
1Y75- 730 , 528 ‘ 202 34 J 17 . 8 43 2 16 16 17 12 7 2
1 i |
I includes international and regtions! arganiztions.
16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions ol dollary)
g T
. o Glere s Nether-(Switzer-] Eonited Other tatal o fatin . e Other (Int], and
Period Towt | France many | lands land | Kingdom | Lurope | Lurope | Canada Anmerici Asii Alricy countries| regional
- _ - A — | _ _ .- —
1972 I, 881 430 ! 77 74 135 67 s 1,303 82 22 323 2 " 143
1973, 1,948 201 A3 19 307 275 473 1,204 49 44 588 * 10 52
19740 0000 1,402 96 " RE 183 96 344 o4 6494 S0 43 459 * 1o 146
|
R\ i 23 i 23 117 9 159 14 { - 104 * » I3
144 1 * . . 45 15 30 -2 -5 -1y ! * * - 4
(R I * 2 O -9 6 - 8l | 6 1 * * 21S
203 00 3 | * 8 23 17 114 4 e * * * 86
06 10 * * 24 26 | 59 3 5 ki * - R
242 5 3 6 15 04 17 185 | 4 K] * * 56
5 " 2 72 2 36 ( 100 | 5 7 . 10 128
190 | * 1 1 29 -9 24 2 4 199 * * -6
176 ! l ! ! 2 59 3 55 4 2 IS * 130
226 10 | | 13 6 N 25 18 s 1Oy * * 74
174 4 I | M | 20 6 23 I | 149 * * 163
48 { * [ 4 | 54 * 52 [ 4 17 45 * - - 61
. -
1975~ Jan, ... | ol 2 | i , = 6 62 | 4 | 14 1 152 l > * 177
Norr, Statistios include State and local oy, securities, and seeurities debt securities sold abroad py ULS, corporations organized 1o finance di-

of U8, Govt.

auenvies ad corporations,

17. NET PURCHASES OR SALES BY FOREIGNERS OF

Ao ineludes issues of new

rect investients abroad.

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

(Amounts autstanding;

in mitlions of dollars)

I tutl, l Totat
Period , Total and foreign tu-
re- coun- I'UDC

gional | Iries
1972 - 622 o0 | - 532 | s0s
1973 NEIE N BRD! 987 | 14l
1974 - 2060 0 , 2000 sk
1974, Jan., oot ) oal a7 s
Feb., 46 6 - 52 62
Mar.. .. - 3l al 315 24
AP, .. I&5 a 188 44
May. .. | - 66 5 , Hi- 26
June. .. 108 3 1Y 78
July. ... 140 | | 147 | - 64
Aug.... 125 2 127 18
Sept.. .. 15 121 47 4l
oct.. ... 340 2j0 K1
d a6 1 59 21
Dee.r. 1 aso |5 | 285 | 27
1978 Jan.s o s | s ‘ mel oW

Canada

Latin
Amer-| Asia
1 dca
} (V] ) 290
o120 1 TN
( 91180
2 | 1
Y 12
( 15 ’ 10
[ 2
R T
-0 V4
-1 24
I -0 J 42
bl 22
14 21
- 25 | 24
28 | 20

AL

, riea

00
3

K

Rl e — — & & e

[ —

Other
_coun-
tries

29

i

EebD e RS # st

»

i aff
eriod

1973- Mar..,....

balances

} Credit
|
I

toreizuers)

Debit
bitlances
(due trom
torcigners)

4

330
236
403

364
243
255
a3

225
241
178
193

Nott.

money dehit bil
broke:

foreigners with them,

foreigners.

Data represent the money eredit baliances and

ses appearing on the books ol reporting,

and dealers in the United States, in ¢
and i their accounts carricd by

ceounts ol




A T2 INTL. CAPITAL TRANSACTIONS OF THE U.S. v MARCH 1975
19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Location and currency form Month-

IN ALY TOREIGN COUNTRIES
Total, all currencies.v..vvvvev oot 1971- Dec
1972- Dec
1973 -Dee
Payable in U.S. dollars. o ovvvvvovn e 1971 P

1IN UNITED KINGDOM
‘Fotal, all currencies, .ooovvvvviiias

Payable in U.S. dollars...ooovvvennn

IN BAHAMAS AND (AYMANSl
Total, all currencies.cvovoeen.. ..

(972- e

1973 Dec,
974 han,,

Feb. .,
Muar,,

end

1971~ 1wec,, ...,

1972- e, .

1973-- Dee

1974 —Jan.., . ...

beb, .,

Mar

Apr,.,

May.

June, |
July ...

1971- e
1972 Dec

Aug,,

1973- -Dee., .. .,

1974 — Jan.

1971 -Dee
1972 —ece

1973 - e
1974- .l.ln

Total

50,807
78,202

121,866

124,871
127246

16943
[140°018
145 016

147,405

Tas’ 004
lrag 508
1477043

145,759

Cison7e

151,529

39,095

L3263

179,445

R1,918
83,003
92,904
04, 29¢

Clrao 264
ot 702

101,802

{105,694
o4, 292
Clror ) wsy
~{roasvo:z
rosots

34,225
43,467

61,732

63,757

64,804

24,210
30,257

40,323

42,131
41,762
46,062
46,419
49654
49,363

8,234
12,642

23,771

24,071
25,057
28, 444
28,776,
300862
31217
30,401
32,248
30,078
30,028
32207
2317512

Claims on U.S.

Total | Parent
bank
4,753 2,300
4,678 2,113
S,0911 1,886
4,660] 1,555
4,409 1,612
7,8121 5,334
5 ‘)78 3,502
7.893] 5,327
6.775] 4,093
6,409] 3,795
9,455 6,487
6,619 3,975
4, R"N 2,244
7,2 4,080
o,:xo 3846
4,501 2,294
4,419] 2,00
4,559 1,848
4,186) 1 ,51¥
4.004] 1557
7,394] 5,250
5,019 3,454
7,547) 5,279
6,453) 4,043
6 ti8] 3,740
9,143 6,904
63420 3917
4:5960 2,187
6,972 4,032
s,ux4 3,810
2,093 1,230
2,234] 1,138
1,789 738
1,484 521
1,477 616!
3,070 2,319
2,589 1,800
3.792) 2,969
3,661 24712
3,309 2,468
4,008 3,266
3,494 2,721
1,873 1,050
3,870 2,508
3,481 2,472
N —— o —
2,588
2,146
1,642
1,368
1,384
2,967
2,499
3,693
3,562
3,221
3,915
3,408
1,783
3,277
3,140
1,274 496
1,486 214
2,210 37
2,108 273
1,874 1067
3, 3581 1,971
2,388 954
3,164 1,698
2,262 816
2,125 615
4,305 2,834
2,033 469
1,876 380
2,827 1,343
1,845 ’463

Other

2,453
21565

3,208

4,105
2,797
2,478
2,476
2,566
2,682
2,619

1,464
1,096

1,051

964
K61

751

783
823
944
840
741

774
K21
818
776

‘Total

53,296
71,304

111,974

1 m EAR]
138,960

34,041
47,444

73,018

75,99)
78,013
3,572
86,4813
90202
92,630
92,693
037672
94,901
947316
Yab, 891
96,478,

10,675
40,214

57,701

60, [ 8S
597792
63,028
64,238
66,008
65,517
63,711
64,087
64,962
6014
63,571
PN

20,277
27,664

17,810

30,932
39,409
42.212
42,895
44,825
44,074
43,798
44,269
45,327
44,873
44,198
44,693

63871
10,986

21,041

21,439
231253
24,475
15.765
26,953
28, 168
27,4061
27,104
27,189
27,362
28,497
28,851

Claims on foreigners

Other Ofli-
branches [ Other cial
of parent | banks | ins

bank tutions

11,210 23,520 1,104
L1,504] 35,773 1,594
19,1771 56,368 2,093
19,490: 57,6631 2,891
20,357| 57.894[ 3144
221397] 60,5031 3,539
23, L9 a2 001 3,753
24,583] 64,603 37703
25,120] 64,441} 3610
25,726] 61,921 3 688
26,413 60,468 13,422
26, 321] 61,1021 3,720
26,0290 59,4680 3,848
28.353] 58,684 4,018
27,536; 60,2200 4,075
6,658 17,307 861
7,809 26,251 1,059
12,799] 39 827} 1,777
13,245] 40,061] 2,000
13,785) 40, 922 2,).11
15,799 43,2.7.1 2,487
16,0431 44,9191 2 835
16,8901 47,373 2,841
17,478] 47,819 2,803
18,480( 40,394] 2.K89
19,679 45 627 2,780
19,412] 46,322) 2 873
19,757 44,091 3,006
20,610 43,713 1 192
19,605 45,004 3,28‘)
5,690[ 15,965 473
5,0659] 23 842 600
8,773 34,442 733
9,123 35 796 907
Y9,209) 34 813 9106
10,706 36,192 887
10, 819( 36,775 1,073
1759 37,920 " 889
L B8RO 36,408 812
12,486] 34,575 718
12,790 33,929 H06
12,4361 34 804 829
12,386 33,500 847
13,122| 32,128 753
12,724 32,701 738
~— - ———
$,038 12,572
4,320 17,874
6,509 23,899
6,828 25,004
6,902 24,415
8,240 250368
8,386 25,768
9,285 26,994
9,425 20,147
9,932 24,698

l(),SZ?)i 24 500

10,234 25,1

I(),7‘)(\| 23,551

10,263

e

243

3,620
6,661

12,974

13,013
14226
15,404
16,086
17.03s
17,643
16,821
16,156
16,013
16,279
17,192
16,853

25,504

25

20

N —————

Non-
bhank
for-
eigners

17,401
22432

33,736

34,518
36,360
37,497
397050
39,534
41,783
41,549
42,931
43,701
44,676
45_()58
47,129

9,215
12,264

18,915

20,021
211094
22,013
337085
330009
24,529
24,929
25,586
26,293
26,862
27,376
28,520

8,546
10,106

13,811
14,359

7,409
8,010

8,008

8,125
97020
9,071
9,679
9918
10,524
10,640
11,009
1177
11,083
11,305
11,998

Other

5 1959
6,078
6,289

553
773

1,828
1,799

1,946
1,941

For notes see p. A-76.



MARCH 1975 r INTL. CAPITAL TRANSACTIONS OF THE U.S.

AT3

19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions ot doffars)

To US.

Total
Total
59,809] 3,061
78,203] 3,501
1201,866] 5,126
123,840t 5,349
127,240] 5,934
136,983] 6,790
140.018] 6.959
145,916 7,995
147,465) 8,549
145,004] 10,129
148,568] 9,307
147,643 9,911
145,759 10,357
{50.0711 11,7006,
151,529] 11,655
41,8991 2,624
54,878] 3,050
80,343 4,544
82,185] 4,826
84,6151 5,429
93,4081 6,219
94,920 6,389
100,712f 7,408
102,300] 7,934
102, 395] 9,494
106,771] 8,674
(05,9420 4,224
103,808} 9,813
107,251] 11,020
107,528] t1,109
34,227} 1,653
43.467) 1453
oL,732) 2,431
63,726] 2,429
63,585] 2,573
68,0701 3,167
68,9591 3,123
70,9821 3.729
71,305] 3,744
69,197 3,439
70,3821 3,701
70.965] 3,503
68,1231 3,227
137 4376
69,804 3,978
24,629) 1,408
30,8101 1,272
39,6581 2,173
40,979) 2,200
40,9300 2,346
45,004) 2,927
46,323 2,878
49,301] 3481

48,970 3516
48,018
49, 43)
50,212
48,314
29,668
49,660

8,230
12,643
23,771
24,071
25,637
28,444
28,776
30,682
30,207
30,401
320248
307078
30,028
320207
231,512

Parent
bank

136

40
209
RER
409
GG

Other

2,403
2,504

1,068

3,064
3011
4,671
4,652
5,087
5,540
5,757
5.296
4,923
4,590
5,052
6,173

2,12

20202

3,550,

1,544
10

1,383
1200

2,060

1,871
2,103
2.598
20494
2,757
21937
27608
2,756
2572
20347
A

54,679
72,121

111,618

113,750
116,392
124,885
127,584
1311976
132,326
128,568
132,738
131,015
128,866
131,629
132,943

37,024
50,406

73,189

74,500
76,7245
84,378

AL, 814
41,020

s, 311

59,350
581056
631006
03,914
66 156
65,429
63,557
64,309
64,919
062,621
02,147
6.3, 409

23,452
29,002

36,040

37,854
37,579
41708
42,451
44,625
44,214
43,528
44,054
45550
44,033
44,256
44,594

7,308
1260

20,747
20,744

22919
25 551
26,014
27,704

‘T'o foreigners

Other
branct
of parent

bank

10,743
1,12t

18,213

18,508
19,307
20,073
220688
23,941
24,234
25,279
206,000
20,353
26,016
27,754
26,950

0,624
7,955

12,554

12,736
13,129
15,071
15,783
16,694
17,070
18,404
19,449
19,614
19,478
20,280
19,338

3,401
2,961

3,944

4,350
4193
4,587
4,975
4,890

2,164
2008

2,519
2,840

¥
IXINFE!
A

1,649
1,818,

5,508

5,200

32,040

5587
6,008
7,102
8,255
7,642
7,663

8,124
7,142
70262
8,029
7,808

Ofli-
cial
insti-
tutions

Other
banks

29,765
4,218

5,472
8,151
05 ,625] 10,276
67,726
67,581 °10,373
71, 736] 10,746
171,232
174193012
171,692
66,753
68,750
66,004
02,580
063,576
65,681

19,823

16.304
17,488
18,171
19,979
20,133

20,107

29229
29,22

4,391
6,78l
a3,041] 17,491
17,432
18,045
8,475
197195
19 817
1L 630;
112,437
13,508
14,533
15,076
16,789
17,392

144,903
144 438!
148, 8RO
147,847
150, 848
48,904
rd5 668
a8, 379
46,017
42,604
43,034
43,671

18,833
24,596

34,979

4,454
0,433

8,140

36,796
35,355
37,700
36,524
39,590
36,711
34203
331920
33,700
30621
300452

7,880
%295
8,592
9,240
v,273
HE,289
11,643
12,737
13,544
14,051
15,454
1525y

13,8540
17,379

3,666
5329

22,051 5,923

22,9700 6,000
3103300 6470
24,164 6,830
23,207 7,401
26,0100 77468
23,669 9 137
22287 00550
22,558 10,437

22818 11,033
200203, 11,444
200200 12,808
20,520 13,228

N

4,53
8,105

14,503

114,722
15,448
16,883
16,809
17,217
117.591
6,223 ;
18403
16,259
15,650
16,427
16,426

Non-
bank
for-
eigners

8,699
11,432

17,563

7,690
19,181
201330
122,052

4,901
6,44l

9,502

19 828
10,933
11,945
12,792
112,488

1120748
2071,
12)81v

12,4706
2'887

" ,()7(1i

oL720
1,944
72,089
12,104
12,231
2,488
20151
12,1K0
12,293

2,132

2139

2,008

Other

760
994

1,990

Month-cnd

o 19710 Dee,

ceeee 19720 Dec.
e 1973

Dec,
Jan,

I'eb,
Mar.

Lo 1974

...... 1971 Dec
...... 1972. Dec
...... 1973 Dec

Location and currency form

IN ALL FOREIGN COUNTRIES

. ... Total, all currencies

... Payable in U.S. dollars

IN UNITED KINGDOM

...’ Total, all currencies

....Payable in U,S. dodars

IN BAITAMAS AND CAYMANS!

. ... Total, all currencies

Yor notes sce p. A-76,
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

INTL. CAPITAL TRANSACTIONS OF THE U.S. n MARCH 1975

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions ot doilars)

(In nillions of dollais)
Payable in
Yavable | ars |t A
i Assels in custody | .l_}dh.(, ljl dollurs | foreign currencies
End of — e - P Ead ot ) - United
period eposits . period Total Short- Short- King- | Canada
’ u.s. as, | Farmarked . term . term dom
\LL\ITI“L\‘ gold Beposits invest- Deposits invest-
—_ — _i - ments1 ments !
325 50,934 215,530 - e - ’ -
B 251 | 52,070 17,008 1969.... 1,491 | 1,062 161 183 86 663 534
et 418 85,000 16.838 1970, .. 1,141 697 150 173 121 372 443
1,648 1,092 203 234 120 577 587
1974- Yeb.. | 542 50,255 17,039 19712 1507 | 1.078 127 234 8 %0 3
Mar. .| 366 | 51,342 17,037 : 6 > 44
Apr... 517 52,642 17.026 1,965 1,446 169 307 42 702 485
ay .. 429 54,195 17,021 19722, )2 4| ot 55 340 911 ¢
‘ 34 54,442 17.014 ‘ : 55 4 o8 536
130 54,317 16,964 1973—Dece......| 3,184 6 3 il 113 1,128
l a2 53081 16.917 TA—=Dec ' 2,603 s S s
4l 53,849 (6,892 1974 - Jan.,, 2,558 2.284 59 365 149 [,091 772
RZ() 54,691 16,875 Feb.. . 13,260 2,624 65 368 203 1,229 868
626 55,908 16,805 Muar.. 1,701 3,027 94 158 20R £,373 1,029
418 Rht (\(ll) 16 B3R 3,587 2,081 60 339 200 1,480 922
i l _ 3683 | 3,051 76 331 227 | 1,442 979
1975 Jan.... 1 88,001 16,837 3,677 3,005 62 360 181 1,419 926
teh l 409 00} BG4 165,818 3,787 1,230 74 34! 133 {442 828
3.521 2.95% 5t 368 144 1,437 870
- - - 3066 | 2.483 10 363 189 1 1,195 804
I Marketable ULS. Treasury bills, certificates of in- 2 6R1 2,109 25 31 216 [, 119 835
debledness, notes, and bonds and nonmarketable U.S. 2,951 J.38S s 325 288 11283 922
Preasury securities payable in dollars and in forcign 3 Jlyg 2.517 56 402 223 |,427 905
currencies, | ’ :
2 The valuc ol carmarked gold inc ru.uul because of the

changes in par value of the U.S. doltar in May 1972, and
in Oct. 197

Nore  Excludes deposits and ULS. Treasury sceur
held for international and regional organizations,
marked gold is pold held for foreign and international
accotnts aned iy not incladed in the gold stock of the
United States,

1 Nu,ﬂlmhlu and other readily transterable foreign obligations payable on demand
or having a contractual maturity of not mere than | year from the date on which the
obligation was incurred by the foreigner.,

2 Dt on the 2 lines for this date ditter because of changes in reporting coverage.
FFigures on the tiest hine are comparable in coverage with those shown for the preceding
date; figures on the second line are conparable with those shown tor the following date,

NoTe— Data represent the llqlul assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns i the United States and are included in the figures shiown in
Table 22,

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE
(Amount outstanding; in millions of dollars)
1
‘ Liabilities \ Claims
. - R — .- _-
l \ Payable in loreign
i currencies
End of period ' Payable Payable Pavable o o
l Touwl in i Total in !
dollars foreign dollars Deposits with
currencies * banks abroad . Other
in reporter's [
name
970 -Deg 2,677 2,182 496 4,160 3,579 234 348
1971—Mar 2,407 1,975 462 4,515 3,909 232 374
June 2,375 1,937 438 4,708 4,057 303 348
Supt 2,564 2,109 454 4,894 4,186 , kLX) 326
Dec 2,704 2,229 475 5,185 4,535 RIL] 333
e 2,763 2301 462 5,000 4,467 289 244
1972 2,844 2,407 437 5,173 4,557 37
2928 27452 472 50320 4,685 174
ENUER 30435 g 50487 AR 426
{ 2,635 184 5,721 52074 410
. 2961 492 6,306 Sl6u 93
1973 M 2. 874 802 7,149 0,262 458 429
2,807 568 7,443 6,574 499 361
2,971 9% 7,788 o, 840 528 41
3l 765 %, 5506 7,648 484 428
3,629 878 10,570 9,043 400 528
4173 1,015 (1ios 10,235 420 s10
4,653 1,035 l1) 72 9,802 420 . 550
|

1 Data on the 2

lines shown for

this date ditter

because of changes in reporting coverage, Figures on
the first line are comparable with those shown tor the

preceding date;

figures on the second line are compa-
rable with those shown for the following date,



MARCH 1975 r INTL. CAPITAL TRANSACTIONS OF THE U.S. A TS
23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

():ndd of period. Amounts outstanding; in millions of dollars)

Liabilitics to forejgners ‘ Claims on foreigners
R . P ——
Arca and conmtry 1972 i v73 [ 1974 o2 197 { 1974
: i
' . |
Dec. 7 Dee ' Mar, June [ Sept. e, I Dec. Il Mar, ; June | Sept.
lurope: IJ I r J l | !
AUSTFLL e 2 3 4 12 18 19| 17 16 17 1=
Belgivm-Luxembourg . . LR 136 220 | 405 | ARS 74 106 153 [ 139 114
{).L'linmlrk ............ 7 | 9 17 | 13 21 | 46 37 27 25
il , | 4 7 8 9 B 35 44 3 | 30 o1
P, 167 168 ) 16} 204 192 231 | o 413 537 492
164 230 238 222 249 195 284 u7 | 345 323
Creoon 15 40 , 21 23 28 AS | 51 87 - 70 o9
Taly 121 16 133 143 150 202 239 ‘ 3300 | am 432
Netherlands 1y 125 | 14 104 114 4 ] 112 103 126 143
Narway. . [ ] 9 8§ l f1) S 15 ’ 22 ’ 35 32
..... 4 13 24 17 20 19 50 112 1ol oM
..... 8l | 7 % 56 36 157 ML) aw a2
...... (3 a8 43 5 40 57 71 74 16 | 97
..... m.: ( I(I)3 l 9i 114 103 62| “1”1 ( 90 7% 155
/ 41 a 26 w ! 38 a8 X 4l 46 41
Umtul l(u\mlmn t,tar i “i2 | {.123 1,219 t,405 1,208 | 1,541 1,835 1 ,X(ﬂ; 1,707
Yugoslavia . 7 o8 3t 36 34 12 44 30 41 39
:)(hu Western Europe. ... ... . 2| 3 I 3 r, 7 12| 15 { 19 22 20
AStern FUrope. oo e s o e e 4 l 31 26 3} 78 420 H4 79 vz »9
) |- o - . - : . .
R P 2,013 | 2,008 2,371 2,712 1 doe2 2set | 34w 4,232 4,571 4,438
Canadit .o e e | 218 255 320 294 287 905 , [,245 1.520 1,573 1,567
Latin America: 29 , l
AFECHEINL sy e i eine e 2 22 18 (1 27 74 47 52 52 5%
Bahamast oo i 419 206 l 307 315 662 { 633 l 760 992 S5lo
ravil, .. 38 64 78 ! 125 160 [EX 230 409 523 41%
Chile. . I8 20 6 9 1 M4 42 78 it 122
(olombia, P (l 9 18 2 13 4 l 40 44 51 49
Cuba, e e, \ * * » * I 1 [ 1
Mexico . G 20 44 72 71 59 181 235 260 203 286
Panama. .. o.. (5 13 14 0 2 85 120 1738 137 195
Pertt oo 4 15 17 it [ 36 47 68 (m 40
L Yitva e e A 2 3 2 2 4 5 6 3
Venezuela, , . e 21 arl 45 36 49 92 [REN. L6 171 189
Other TLA, republics. oo ool 45 st 45 6l 03 45 134 172 172, 182
Neth, Antitios and Sriimam 0000 10 | 6 5 b b I3 12 2 16 15
Other Latin Americio oo oian s “+ 22 37 59 50 3 214 158 136 159
Ty osh TR0 s | T s M| s w2 | 20| 22 2,236
Asii: J
Ching, People’s Republic of {China | i
Mainlund), 12 42 20 kD) 23 * o 1l 5 K b
China, Rep, of (Laiwan), 26 ( Ad 2 72 72 03 { 121 184 19 131
Tong KONZ e o i iireiinnnenas lé 41 24 19, 19 33 | xtx 65 [ ol
India, , . . i 4 14 13 10 34 37 30 31 37
Indon o | 14 13 22 38 43 ‘ 54 5l 07 Bl
Isriel v 25 31 39 40 K1 38 18 17 53
Japan 224 [ 297 I 374 174 353 408 HRY 1,212 970 1,080
Korc: 20 37 a8 45 6fy 67 108 109 124 123
Philippines 16 [ 17 9 19 28 59 { 7 47 X6 108
Thaitand. Iﬁ; | ;{) 7 7 41(] 72.l ZZ‘X _\‘11 43 RR}
Other Asia 52 7 273 401 30 200 ‘ 14 26 i3 309
TORL s e a0 r0s g5 | Loso | tos | eas | ted2 | 2,087 Lsen g 2,000
Africa: ; , f
2 10 33 12 6 16 ! 9 Y 13 I¢
South Africa “I{ [ {4 22 24 s 52 { lIJ?, 09 85 ‘)l;
aire, ... 19 21 15 17 ® % 20 17 13
I 02| azs 13 156 14 w | 127 155 195 202
TOML et et e to4 | s ] 2121 200 172 T 206wy T
|
Othier countries:
thut couptricy 43 | L1k 134 94 128 51 97 (o 17 134
Al other i 12 22 24 32 23 28 49 44
Fowl 39 130 156 17 160 | 107 ] 123 ) 142 157 178
[nternational and regiomd .o ow oo ‘ _ * ‘ > 29 (%] 125 i ( ' * 1 [ [ [
P | 8,580 1 4,080 ' 4,507 5, 188 l 5,088 ] 6,300 | 8,550 ] 10,570 1 11,165 | 0772
X .

1 Inchudes Bermuda through Dee. 1972,

Notr.- -Reported by exporters, importers, and industriaf

and cont-

mercial concerns and other nonbankiny institutions in the United States,
Data exclude claims held through U, mnks, and Intercompany accounts
between U.S. companies and their forcign atliliates.




A 76 INTL. CAPITAL TRANSACTIONS OF THE U.S. » MARCH 1975
24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dolars)

1
1 Claims
o Country or area
. - T'otal
End of period liabilities e — - VU
Total | ‘ Other
United Other S - : 4 ans Other . All
Kingdem | Lurope Canada | Brazil | Mexico All:r;lc(r":\cu Japan Asin Africa other
1970- Septoaainnn . . 2,786 2,885 157 720 620 180 63 586 144 284 73 58
Decioneennns 3,102 2,950 146 708 669 183 60 618 140 292 " 64
071 —Mitteeaeeneennn .- 3,177 2,983 154 688 670 182 63 615 161 302 77 72
June. . 3,172 2,982 151 687 677 180 63 625 138 312 5 74
Septeee. v 2,939 3,019 135 672 765 178 60 597 133 319 85 75
Dee. ! { 3,159 3,118 128 708 761 174 60 652 141 327 86 85
e V3,138 3,008 128 704 7 174 60 653 (36 325 86 H4
972 —Mar.....oooo i 3.093 3,141 129 713 737 175 60 665 137 359 81 85
June. .. 3,300 3,206 108 T2 748 188 0l 671 161 3717 86 93
Sept.. . 3,448 3,187 128 695 757 177 63 662 132 390 89 96
Dee, ! { 3,540 3,312 163 715 775 184 60 658 156 406 87 109
CC T 3,631 3,409 191 755 793 187 64 692 134 395 86 1
1973- Maro...o.oooeo 3,818 3,553 156 814 864 165 63 783 124 410 105 125
June 3,833 3,622 170 818 819 (46 65 813 130 413 o3 131
Sept 4,006 3,788 210 8139 836 147 73 422 140 471 108 137
Dec 3,946 3,857 290 782 890 145 79 816 128 342 115 142
1974— Mar 3,863 4.045 368 756G 927 194 8t 796 123 469 119 147
June 3.549 3.965 362 717 947 184 1348 734 122 492 122 148
Septt e 3,341 4.084 RIS 720 992 181 145 779 18 529 18 133
2\

! Data_on the 2 lines shown Tor this date dilter beeause 1)!‘_chungcs shown for the prcc_cding (!ute; !jgurcs on the second line are comparable
in reporting coverage, Figures on the first line are comparable with those  with those shown for the following date,

OPEN MARKET RATES

(Per cent per annum)

T |
) Germany, Switzer-
Canada United Kingdom + France Fed. Rep. of Netherlands land
Mounth - I | ] —
Treasury = Day-to- Prime | Treasury | Day-to- | Clearing | Day-to- | Treasury | Day-to- | Treasury | Day-to- | Private
bills, | day bank bills, day banks’ day bills, ay bills, day discount
3 months!, money?2 bills, 3 months | money ! deposit | money?d 60-90 moneys | 3 months | money rate
3 months rittes days4
1973, .. 5.43 5.27 10.45 9.40 8.27 7.96 8.92 6.40 10.18 4.07 4.94 5.09
... .. T7.63 7.69 12,99 tt.30 .85 9.48 12.87 6.06 - 8.76 6.90 8.21 | ...l
1974—Feb.. .. ... 6.10 6.49 13,63 11,94 8.96 9.50 12,48 7.00 9.13 6.50 9.73 6.00
FE T S 6.24 6.50 14,39 11.95 1,31 9.50 11,88 7.00 11,63 6.00 9.07 6.00
Apr,.. 7.18 6,93 13.20 11.53 10.00 9.50 11.81 5.63 5.33 6.64 9.86 6.50
May.. 8,22 7.48 13.31 11.36 10.72 9.50 [2.90 6.63 8.36 7.00 9.00 6.50
8.66 8.36 12,61 11,23 10.58 .50 13.59 5.63 8.79 7.00 8.98 6.50
8. 8% 8.52 13,21 11,20 8.70 9.50 13.75 5.63 9.13 7.50 8.57 7.00
8.76 8.83 12,80 11.24 11.11 9,50 13.68 5.03 9.05 7.50 7.09 7.00
8.70 8.484 12,11 10,91 10.69 9.50 13.41 5.63 9.00 7.42 5.08 7.00
8.67 8.56 11,95 10.93 10.81 9.50 13.06 5.63 8.88 7.38 7.81 7.00
7.4%4 7.80 12,07 10,98 7.70 9.50 12.40 5.63 7.20 6.72 7.00 7.00
7.29 7.44 12,91 {0.99 7.23 9,50 (1,88 513 §.25 06.6Y 6.96 7.00
1975- Jan......... 0.65 6.82 11,93 10.59 8.40 | 9,30 , 11,20 5.13 7.54 6.60 .18 7.00
bebr U edd T 6B (Ll .8 \ 9150 | 9r L ava | 7.00
| | ! .
1 Based on average yield of weekly tenders during month. 5 Monthly averages based on daily quotations,
2 Based on weekly averages of daily closing rates,
3 Rate shown is on private seeurities, Nom:—For description and back data, sce “International Finance,”
4 Rate in cftect at end of month. Section |5 of Supplement to Banking and Monetary Statistics, 1962,
NOTLS TO TABLES 192 AND 19b ON PAGES A-72 AND A-73, RESPLECTIVELY:
L CGayman Islands included beginning Aug. 1973, FFor a given month, total assets may not equal total fiabilitics because

2 Total assets and total habilities payable in U.S. dollars amounted o some branches do not adjust the parent’s equity in the branch to reflect
$29,201 nullior and $29,408 million, respectively, on Nov. 30, 1974, and unrealized paper profits and paper losses caused by chﬂngcs in cxghangc
$28,5060 million and $28,619 million, respectively, on Dec. 31, 1974, rates, which are used to convert foreign currency values into ecuivalent

doliar vatues.

NoTti.- ~Components may not add to totals due to rouading.
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CENTRAL BANK AND EXCHANGE RATES

nT7

CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(PPer cent per annum)

Rate is of Feh, 28, (V758
Country ) - T
Per Montlh
cent i clfective
Argentina 18.0 teb, 1972
Austria, . . 6,50 May 1974
Belgium., ... 8,25 Jan. 1978
Brazil.......... I8, 0 eh. 1972
Canada. oo ioiiiiiii 8.25 Jan. 1973
Denmark .. 9.0 Fan. 1975
Prance..o..ooooonts I 1.0 1eb, 1978
Germany, Fed. Rep. of... ..., 5.0 NMar, 19758

Rate as of Feb, 28, (975
Country TTTTTTYYTOT T T

Per Month

cent cffective
| (ET1 R N 8.0 Dev, 1974
Japan 9.0 e, 1973
Mexic ches 4.5 June 1942
L T T Y A 6.0 Mar. 1975
NOTWHY . e et e iiecnivaes 5.5 ' Mar. 1974
Sweden. ..o iniiiiiian., 7.0 Aue. 1974
Switzerland. ... .. 5.0 | l'eh. 1975
United Kingdom. 10.5 Feh, 1975
Venezuela 5.0 Oct. 1970

Nory.- - Rates shown are mainly those at which the central bank cither
discounts or makes wdvances against eligible commereial paper andjor
govt. sceurities for commerciul banks or brokers. For countries with
more than one rate applicable to such discounts ov advances, the rate
shown is the one at which it is understood the centeal bank transacls
the largest pmp(un(m of its credit operations, Other rates for some of
these <>unlncs follow:

Argentinag -3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil— 8 per cent for secured paper and 4 per cent for certivin agriculturil
paper;

Jupan- Penalty rates (exceeding the basic rate shown) lor borrowings
from the central bank in excess of ain individual bank’s quota;

United Kingdom The Bank’s minimum  lending rate, which is  the
average rate of discount tor Treasury bills established at the most recent
tender plus one-hall per cent rounded to the nearest one-yuarter per cent
above,

Venezuela 2 per cent for rediscounts ol certain agricultural paper, 41
per cent for advances against povernment bonds, and 514 per cent {or

notes or seeurities ol first-class Venezuelan companices.

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

scounts of certain industrial paper and on advances against promissory

i ! 1 | 1
Austrafia ' Austrin . Belgivm . Canada - Denmark | France ! Ciermany ! Indiu frefand Ttaly Japan
Period (dollar) | (schilling) drine) | (dollar) (krone) ' (franc) (Deutsche | (rupee) (pounl) (liva) (ven)
mirk)
- _ . |
. ! 1
|8 113,61 4. 0009 2.0598 99,021 13,508 18, 148 28,768 13,338 244 .42 16174 28779
1972.. 1{v.23 4.3228 2.2716 100,937 14,384 19,825 31.364 13,246 250.08 . 17132 32995
1973,. [41.94 : 5.1649 2.5701 D9, u77 1. 603 22,526 37.758 | 12,071 245.10 17192 L3691S
Wi,........... 143,59 5.3504 2,5713 102,257 th. 442 20,808 , 38,724 12,460 ! 234.03 L8372 L 34302
148.50 5.0022 2.4358 102, 398 15.570 7 20.187 36,844 12,131 227.49 . 15275
148.55 5.1605 2.5040 102,877 16,031 J 20.742 200 1 12,415 ¢ 234,006 . 15687 .
148.41 5.3345 2. 5686 103,350 16,4496 20, 54t 30,504 12,701 1 238,86 . 15720 236001
148.44 5.5655 2.6559 103.916 17.012 ° 20.540 4(1.635 12,841 | 241,37 | . I5808 35847
148,34 S.5085 « 2.6366 , 103.431 16,754 20,408 ‘ 39,603 12,735 1 239,02 | 15379 L 35340
147.99 5.4974 2,6378 7 102.424 16.858 20,984 1 19,174 12,759 . 238,96 45522, LAHIT72
148,24 5.3909 2.1 102,053 16, 547 20,912 R Y7 112,525 234.56 15269 . 33082
144,87 5.2975 2. 101,384 1 16,111 20.831 37.580 12,316 X 5103 | .3343Y
130.92 5.4008 2, 101,727 16,592 210131 IR.STH 12.410 L4992 1 (33404
1310 85511 2, 101,280 16.997 21,384 9,836 12,397 > L UDTON L43325
180,72 5.7076 2. . tv2 17.315 2210 40.810 12,352 l R0 33288
¢ 132,95 5.9477 28190 100, 826 17.816 ’ 22,893 ‘ 42.292 12,00 236,23 ' . 15504 33370
teh 134,80 60400 28753 RUNORY | 18.0064 23,390 42 981 12,550 239 .58 i 5678 .34204
! ' )
|
Malaysia . Mexico | Nether- New Norway ! Portugal ‘ South Spain - Sweden ! Switeer- United
Period (doliar) (peso) ' lands Zealand (krone) ¢ (escudo) Africa (peseta) 1 (krona) liand Kingdom
(guilder) (dollary (randd) (trancy (pound}
32,989 8.0056 113.71 14,205 3.5456 140.29 1.4383 19.592 24,325 244.42
35.610 8.0000 | ] 3 1{9.35 [5. 180 3. 7023 . 129.43 [,5559 21.022 26193 250,08
40.988 8,0000 35 H 136.04 ! 17.406 | 4.1080 143,88 L7178 22,970 31.700 245.10
41.0682 8.0000 Ry, | 140.02 I8, 119 3.9506 146.98 1.7337 22,564 I3 0684 234.04
40,489 8.0000 15,349 140,31 , 17.351 3.8507 148.76 1.6933 21.37) 31.494 227.49
41,152 8.0000 36.354 | 143.40 17.734 3.9519 148. 8% 1.6927 21918 32.490 234.006
41.959 80000 37.416 145,12 . 14, 170 4.0232 148.85 1.7080 22,730 33.044 234,86
42,155 8,0000 ;38,509 | 146.07 | 18.771 1 4.1036 148.78 1. 7400 23,388 34,288 41,37
41, 586 ‘ &, 0000 37.757 145.29 ! 1K.410 4, 0160 148,86 1, 7450 22, 845 33.449 - 239,02
41.47 8.0000 JR.043 | 14518 18,519 3. 98806 149,73 1,7525 2 33,7 218 .96
42,780 8. 0000 A7.419 143.73 . 18.246 | 1.0277 144,83 1.7406 | 33,500 234,56
41,443 l S.0000 - 36.870 139,64 17.993 J.8565 142.69 1.7339 - 33,371 231,065
41,560 1 &, 0000 l 37.639 . (29,95 8. 165 3.9246 142,75 1.7422 34,528 233,29
41.075 H.0000 1 38,438 130,42 18,404 . 39911 143,83 1,7522 36,384 232,582
42,431 | 8. 0000 i RO R 130. 56 13,878} 4. 0400 144.70 1,776 38,442 2.!2.‘)4
1975 Janv...... 41,350 H, 0000 40, 718§ 131,72 . 579 d4.0885 ) 145.05 17500 24.750) 30,571 236,23
eb...o L 44130 | 8., 0000 41,582 | [REPRIY) 19,977 E ARy 147,16 1.7784 I 25149 40,450 PRUBNT

N()}'l-‘ - —Averages _ul'.ucx tified noon buying rates in New York for cable
transters, L'or description of rates and back data, see “luternational |i-
nance,” Section 5 of Supplement to Banking and Monctary Statistios, 1962.




A 78 GOLD RESERVES o MARCH 1975
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42,22 thereafter)
| \
| Esti Intl. Listi- China,
End of mated Mone- | United | mated | Algeria | Argen- Aus- Aus- Bel- Canada | Rep. of | Den- Egypt
period total tary States | rest ot tina tralia | tria gium (Taiwan)| mark
world! Fund world
- - —_——— fe— — | . | -
| ! —
41,275 | 4,339 ! 11,072 | 25,865 191 140 239 ! 714 1,470 791 82 64 85
41,160 | 4,732 | 10,206 | 26,220 192 90 259 729 (,544 792 80 64 85
44,890 5,830 1 10,487 | 28,575 208 152 281 792 1,638 834 87 | 69 92
49,850 6,478 | 11,652 | 31,720 231 169 31 881 1,781 927 97 77 103
1974—Jan.. .., T 6,478 231 169 312 882 1,781 927 97 I 77
Tebiviieeininnin e 6,478 231 169 312 882 1,781 927 97 77
Mar... 4‘) 840 6,478 231 169 312 882 1,781 927 97 77
6,478 231 169 312 882 1,781 927 97 77
6,478 23 169 a2 {82 1,781 927 97 77
6,478 231 169 312 882 1,781 927 97 77
6,478 231 [6Y A2 882 1,781 927 97 76
0,478 231 169 312 882 1,781 927 97 76
6,478 221 169 312 882 1,781 927 97 76
6,478 231 169 312 K82 1,781 927 97 76
6.478 211 164 2 /K2 1,781 Y27 97 76
6,478 23 [ 312 882 1,781 927 97 76
W75 danroooo 6,478 | 635 1.0 | 230 ( 312 ) RE2 1,781 927 4. 76 ...
i \
| Ger- |
End of France many, | Greeee India Iran Iraq Ttaly Japan | Kuwait Leb- Libya Mexi- | Nether-
period Fed. anon : co lands
‘ Rep. of
3,532 3,980 | 117 243 1 144 2,887 532 86 288 | 85 176 1,787
3,523 4,077 1 98 243 131 144 2,884 679 &7 322 85 184 1,909
3,820 4,459 - 133 264 142 156 3,130 801 94 350 93 188 2,059
4,261 4,966 148 293 159 173 3,483 891 120 388 103 196 | 2,294
4,262 4,960 148 293 159 173 3,483 891 113 89 103 195 2,294
4,262 4,966 148 293 159 173 3,481 891 120 389 103 194 2,294
4,262 4,966 149 293 159 173 3,483 891 123 389 103 156 2,294
4,262 4,960 149 203 159 173 3,483 891 118 389 103 155 2,294
4,262 4,966 149 203 159 173 3,483 891 142 kLD 103 154 2,294
4,262 1 4,966 150 291 159 173 3,483 gal 130 189 103 154 ) 2,204
4,262 4.966 150 293 158 173 3,483 891 130 agy 105 154 2,294
4,202 4,960 150 293 158 173 3,483 89l 130 389 107 154 2,294
4,262 4,966 150 293 158 173 3,483 891 130 389 103 154 2,294
4,202 4,966 150 293 158 173 3,483 891 138 389 103 {54 2,204
4,262 4,966 . 150 293 158 173 3,483 891 138 389 103 ... 2,294
4.262 4,966 156 ..., [IR}] 173 3.483 891 148 389 103 |........ 2,294
1975 - Jane. .. ... .. 4,262 4,960 l ................ IS8 [....o.0. 3.483 891 140 3K w3l ... 2,294
| ! | [ |
United Bank
Iind of Paki- Portu- Saudi Sauth Spain | Sweden | Switzer-| Thai- | Turkey | King- Uru- VYene- | for Intl,
neriod stan gal Arabia | Africa land land dom guay zucly Settle-
ments?
54 902 119 666 498 200 2,732 92 126 1,349 162 384 —282
55 921 108 410 498 200 2,909 82 130 775 148 391 310
60 1,021 117 681 541 217 3,158 89 136 800 133 425 218
67 1,163 129 802 602 244 3,513 99 {51 886 148 472 235
67 1,167 129 793 602 244 3,513 949 151 886 148 472 271
Feb... 67 1,171 129 783 602 244 | 1,513 99 . 151 856 148 472 277
Mar.. 67 1,176 129 780 602 244 1,513 949 151 886 148 472 274
Apr. 67 1,180 129 780 602 244 3,513 99 151 KR6 148 472 271
May 67 1,180 129 777 602 244 3,513 99 151 886 148 472 247
June 67 I, 180 129 7R1 002 244 3,513 99 151 886 148 472 259
July 67 1.180 129 THE 602 244 3,513 99 151 BRG 148 472 259
Aug 67 I, 180 129 778 602 244 1,513 99 151 886 148 472 255
Sept 67 1, 180 129 778 602 244 1,513 99 151 886 148 472 259
QOct. 67 1,180 129 786 602 244 3,513 %Y 151 LEI 148 472 371
Nov 67 1,180 129 774 602 244 3,503 49 151 KRG {48 472 251
e 67 180 129 72 T I 244 3.513 99 151 8RO ..., 472 | 250
1975 - Jan.r. ..., .. [ T64 [ ... 244 .513 9O [ ’ ........ \ 472 | 265

The figures included for the Bank for I[nternational Settlements are

L Includes rcpurtc(l or estimated gold holdings of international and
the Bank's gold assets net of gold deposit liabilities, This procedure

regional organizations, central banks and govts, of countries listed in

this table, and also of a number not shown scpdmtely here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S,R., other Eastern Luropean coun-
tries, and China Mainland.

avoids the overstatement of total world gold reseeves since maost of the
gold deposited with the BIS is included in the gold reserves of individual
countries,

2 Net gold assets of BIS, ie., gold in bars and coins and other gold
assets minus gold deposit liabilities.



MARCH 1975
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

- BANK RESERVES AND RELATED ITEMS, 1974

AT9

l
All member banks Larpe banks2
- R - —— - P o . I All other bunks
1]
Period, or week Reserves Borrowingy New York City Clity ol Chiciago Other
ending R B — . . [ S ) R
! 1
Totul Re- Facesst | ‘lotal | Sea- Fxeess | Borrow-[ I-xcess ‘ llorrn\l.-| 1. xeess l!mm\\-| I'xeess | Borrow-
held! quired somnl ings ings l ings l ings
'
36,419 236 1,044 18 135 44 17 -8 340 156 343
35,053 1RO 1,180 17 87 19 18 51 nH1s 141 446
34,790 176 1,352 A2 (AR o1 65 43 689 107 485
35,771 IS8 1,714 S0 14 oY 41 , -SSR 987 70 572
36,325 144 2 ,580 14 772 29 20 -4 9439 131 840
36,259 1.3 3,000 130 1,303 8 sl 26 799 89 847
37,161 177 3,308 149 1,457 19 70 ‘ 12 848 25 933
36,851 178 1,351 [N | ,464 [ 2 7 860 |82 1,004
30,485 191 3,087 139 1,662 20 17 77 792 15 816
36,705 ul 1,793 17 502 18 - 36 36 569 122 680
36,579 258 1,285 [ 257 0 RIS 14 90 S66 [I8 448
36,602 KXV 703 32 132 807 5 18! 34 23 163 282
974 —Dec. 26....... 35,430 | 34,958 152 ] 1,039 35 [ T 30 | 81 676, 171 363
1974—fun, 15,656 1 35,268 R 1,210 al 80 140 6 L4l 25 899 l 222 30
46,246 { 36,210 &6 770 19 2 271 47 44 90 174 {60 287
A7.702 1 37,474 328 988 20 59 45 16 27 (3] 159 262
36,610 | 36,093 | &3 1,182 13 (14 183 12 110 655 86 344
36,139 1 35 880 239 1,220 17 104 20 57 [N EAR) 130 467
i-eh, 35475 ) 35,381 124 Yoy 1% | 2 PR 34 44 132 S04
35,348 | 35,054 204 1,153 15 23 S50 -34 585 140 420
35,388 1 35,274 14 1,370 20 [{% N P 42 711 189 408
34,851 34,645 2006 1,351 16 17 13 t 24 730 110 458
Mar, J4.645 | 34 515 IR 912 19 13 I | 64 18 414
34,748 | 34,632 1o Y83 1 B 66 -82 307 ! 98 399
35,200 | 35,129 80 1,483 RN 3 15 36 679 . 93 456
34,774 | 34,605 169 1,703 R 40 21 - 16 1,061 (i1 600
Apr. IS0 35 217 226 1,503 44 7 34 Y 18Y 27 710 127 570
35,002 1 34,940 62 1,191 41 73 1OR 4 s [} 663 67 370
A6 256 [ 35,027 324 1,816 46 74 197 19 101 37 1,093 178 518
A6,0585 | 35 916 1y 1,939 52 12 (0] 70 4 2 1,233 35 633
May 36,845 | 36,608 177 2,137 74 61 176 - 47 17 34 1,140 134 824
36,330 | 6,201 115 1,616 82 - 57 [RE) 4] 144 1o 822 B3 0646
36,640 [ 36,470 176 1,977 4 81 06 30 37 -03 731 137 703
36,0616 | A6 487 129 3,000 13 - 5 93 87 7 9 1,131 78 PR
230,349 36,170 1749 3,606 114 32 1,449 17 9 -0 i ()HI 116 1,067
June S, 36,279 | 36,054 228 3,054 133 BERY 1,210 2 15" 6l K40 141 983
35,759 | 35,088 131 ] 2,729 136 26 | 11296 21 4. 67 629 93 764
36,708 | 36,401 247 3,224 140 3 1,383 17 1w 44 484§ ta 715
J6,536 | d6,437 9y 2,788 i -8 1,221 41 7 76 090 8 864
July 3,00, 37,274 | 36,905 RI) 3,435 127 D] 1,412 1 137 72 878 177 1,008
0., ..... 30,808 | 36,590 278 2,040 136 90 1,34y 1 51 84 432 103 817
17.... 37,824 | 37,840 16 3,175 (S0 -78 1,536 26 15 - 74 786 107 838
24.. o417 1 27,3502 {18 3,641 156 7 {538 41 8O 81 {108 kY] 915
37,004 | 37,020 184 3.6000 163 33 1,411 | RE 13 1,086 . 137 1,135
A, 7... 36,920 | 36,002 228 [ 3,089 174 T 1,420 9 24 54 G4 172 1,001
36,930 | 36,823 113 3,041 160 20 1,431 8 24 -39 Tla 124 870
37,156 | 36,947 200 3,437 167 - 32 |,447 2 23 [ 30 961 13 1,006
37,0060 ] 36,920 146 3,533 1ol 105 1,457 i 21 Ph sl 108 1,104
Sept, 4. 17,239 1 36,918 421 3,900 152 60 1,729 40 19 { 171 1,125 176 1,033
oo, 36,737 1 36,628 T 1,084 132 127 1,567 s 20 110 06 127 KD
18....... 37,080 | 37,004 82 2,92 134 l 150 1,517 s 1o - 90 740 127 048
25....... 36,940 | 36,872 74 1 3531 141 | 80 1,782 12 1o 93 87 75 868
Oct, 2,...... 37,533 ] 37,077 456 3,218 143 67 1,756 9 17 ‘ 222 832 158 91l
L I 36,601 36,0656 S5 2,245 132 —206 1,245 20 101 127 330 118 054
16....... 37,415 | 37,088 32 1,744 121 41 219 270 [ I P 784 160 606
23 ..., 36,456 | 36,0618 159 [,322 108 -101 148 12 2 | 122 S04 76 663
30....... 26 81y | 36,576 243 {,038 105 [ 96 Y t 42 730 o 801
Nov., O....... 26,995 | 30,072 32! I,125 ' 78 54 (] 32 (oo 108 425 132 632
13....... 36,479 36,338 144 1,007 70 [N 188 Ry 30 40 480 1 48 3949
20,...... 36,812 | 36,785 27 1,367 O -6 a63 iy 29 -H7 495 122 378
27,00 36,769 1 36,459 il0 1,479 63 ‘ o) 243 R I 87 814 127 422
Dec, 4., 6,901 36,0678 288 1,070 5 141 226 [ 2 P ( BEY ’ 450 154 RDFY
| S 26,298 | 36 45‘ 159 648 35 -7 ‘ 73 BRI 20 b 281 4 100 268
8....... 3,762 3(»,545 17 818 - Al | 59 (4 23 i R 417 174 287
25, L36,845 1 36,4160 429 602 I 29 I 137 ’ 72 52 L | 334 | 15t 287
| | . !
1 Reginning Nov, 9, 1972 1R, Banks have been allowed 1o waive paralle] the prcviuus“]{cscrvc city” and *Country” categories, respectively

penalties in reserve deficiencies for & transttion period.
lowed in 1974 were: Q1, S67 mullion; )2, $58 million.
ended atter second quarter,

2 Since Nov, 9,

1974,

1972, designation ot banks as reserve city banks
for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than
for July 1972, p. 626, Categories shown here as “I.

$400 million),

Deficiencies
Transition period NoOTE.

the month or week, respectively.

described in the Bulletin

arge” and “All other”

(hence the serics are continuous over time).
--Monthly and weekly dita are averages oi daily figures within

Borrowings at I, R Banks: Based on closing figures.
Viffective Apr. 19, 1973, the Board’s Regulation A, which governs fend-
ing by Lederal Reserve Banks, was revised to assist smadl
to meet the seasonild borrowing needs ol their conununities.

miember banks
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MARCH 1975

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

(Averages ol daily figures; in millions of dollars)

Period, or week cending

1973-—Dec.
1974—Jun.

beb, 6,............ X

Mar. 6, ...
Apr,

May

June

July

Aug.

Sept.

Oct. 2000iiiiiene

Nov,

Dee,

U.S. Govt. securities!

Total

80,793
80, 801

86 (|7‘)
80,087

50,851
50,880
80,762
80,309
1,088

80,407
80678
81,435
80,577

§0.203
80,167
80,813
80,920

81,330
80,075
81,606
81689

82,731
83,190
83,026
83,0679
83,102

83,075
81,267
83,017
83,815

83,933
83,690
84,718
84,429
84,112

83,0648
53, 486
85 194
85.176

85,304
831126
83,791
84,982

85, 380
84,041
83,367
83,472
83,581

83,662

85 ﬂio
85 445
85 842
88,242

Bought
out-
right

80, 608
80,551
80,184
80,873
82,037
81,85y
314006
84221
84,049
83,303
83, 303
857202

79,242

80,228
80,671
/0,690
30,202
80,713

80,213
80,451
80,953
801577

80,203
79,767
50,303
80102

80,483
80,485
80651
80,996

81,637
81808
817051
$1.756
827418

82,128
80,814
82,283
82,049

82,6063
83,007
B3 614
84,153
83,531

83,048
834806
841720
84,040

85,001
K126
83,222
84,616

4,904
83,480
2,598
83,472
83218

84, ,076

83,967
84,925
35,157
85,761

|

Reserve Bank credit outstanding

Held
under
repurchase
agreement

185
250
502
694
1,397
"vs53
817

947
453
734
1,766

1,270
Rl
, 104
77()
581t

Louns

1,039

L2100
7706
983

,182

1,220

993
1,153
1,176
11351

912
Y83
1,483
| 7”

1,503
I l‘)4
1 Xl(v
1 ‘.”"

2,157
1,016
1,977
3,090
3,606

3,054

3,089
1,041
3,437
3,533

3,906

1,070
648
818
602

Float

2.010
20074
1,889
1,766

1,801
2,039
2,646
27503

1,919
1,807
1,908
21238
1,905

2154
2,007

1,895

2,086
2,400
3,018
2,000

Other
F.R.

104

E

900

1,013
1,036
1,005
1,160

251

Factors supplying reserve funds

Total

86,508
85,493
84, 1943
86, 1907
89, 1408
89,254
91,554
91367
91,617
90,971
91,302
93,967

7,260

87,499
87,397
86,670
86036
85,876

85,037
85,045
86,207
33,130

84,072
84,246
85,202
45,546

85,923
811
87,332
87,526

88, 305

89,554
87,184
89720
90,068

91,140

91 18(\

90,516
90) 280
91,998
92,086

92,540 |
90, 486

90,876
92,486

92,693
91,006
90,716
90,958
90,767

90,658
89,689
91,667
92159

93,186

Special
Gold Drawing,
stock Rights
certiticate
account
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,507 400
11,567 400
1,630 400
11,567 400
11,567 400
11,3567 400
11,567 200
11,567 400
1,567 400
11,5607 400
11,507 400
t1,567 400
1,567 400
11,507 400
11,5607 400
1,567 400
11,567 400
1,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,507 400
11,567 400
11,567 400
11,567 400
1,507 400
1,567 400
1,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
11,567 400
1,567 400
11,567 400
11,567 400
11,567 400
11,567 400
i, 567 400
11,567 | 400
11,567 400
11,567 400
11,567 400
1,567 400
11,567 400
1,603 400
11,652 400
11,68

Treas-
ury
cur-

rency
out-

stand-
ing

91179
H,672
8,682

¥,899
8, 598
8,903
8,007
8,913

9, 1016

9,039
9,027
91036
9,042
9,054

9,080
9,099
PMET
9,128

9,168
9,163
9,178
9,194

1 Includes Federal agency issues,
2 Includes certain deposits of domestic nonmember banks and t(m.u,n-
owned banking institutions held with nember banks and rudq)o\llul in
full with Federal Reserve Banks in connection with voluntary participa-
tion by nonmember institutions in the Federal Reserve Systeny’s program

of credit restraint.

As of Dec. 12, 1974, the amount of voluntary nonmember and toreign
agency and l)anh d(.pusm at F.R. Banks that are associated with marginal

reserves are no longer r(.porlul

agenci
as reseTves

Notes continued on opposite page.

However, deposits voluntarily held by
and branches of foreign banks nmmhm, in the United States
and LEuro-dollar labilities are reported.
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MEMBER BANK RESERVES, FEDERAL RESERVE

A 81
BANK CREDIT, AND RELATED ITEMS—Continued

(Averages of daily figures; in millions of dollars)

Factors absorhing reserve funds

Deposits, other
than meniher bank
reserves,
Cur- Treas- with F.R, Banks Othe
rency ury . - . F.R.
in cash ; liat-
cir- hold- : bilities
cula- ings ! and
tion Treas- .+ For- Other? capital
ury | eign
70,062 349 2,488 427 713 2,904
70,411 342 2,972 293 682 2,932
71.,08) 334 1,803 31 099 2,998
72,176 308 1,712 328 702 2,945
72,876 286 3,000 320 699 3,168
73,7449 293 2,018 491 691 1,187
74,556 275 2,795 296 771 1,206
74,709 283 2,633 326 831 3,240
75,008 303 2,451 456 766 3345
75,654 s 1,601 204 869 1260
77,029 302 864 370 770 1,149
78,951 220 1,741 57 874 3,206
72,233 328 2,218, s3t 694 1,047
72,470 kR] 2,254 KR 978 2,977
71,858 329 2,344 S44 HYY 2,776
71,214 150 2,170 318 106 2,850
70,581 363 2,351 RUL] 700 2,059
0$9,93] 359 3,099 494 646 1,059
69,935 340 3,084 306 089 2,947
70,500 343 1,431 256 064 27800
70, 680 334 2,844 27 682 2,950
70,438 344 2,651 200 690 3031
70,577 J34 1,927 32K 694 2,042
71,193 330 1,794 277 714 2,842
71,286 337 1,324 300 AL 2,994
70,017 135 2.317 207 669 3,093
71,3066 340 1,889 372 T04 3,105
72,008 326 1,154 300 725 2854 |
72,016 303 129y 439 H3 3,010
72,308 288 1,660 209 703 2,997
72,048 301 2,460 143 672 3032
72,463 294 2,95y 294 602 2,901
72,997 285 2,723 217 715 1122
72,959 278 3,028 - 344 728 1,218
73,062 273 1224 287 684 1,310
73,344 302 2,804 39 094 3,275
73,846 283 93l Y 674 3,041
73,938 292 1,501 992 674 3,140
73,689 208 2,659 143 687 1265
74,112 287 2,781 350 777 3,240
74,870 278 2,957 289 753 3,050
74,849 260 2,366 303 7RO 3193
74,441 270 2,721 283 757 3,271
74,081 283 3,214 293 785 3,390
74,383 282 2,730 274 799 3,053
74,916 274 1,878 200 875 3,107
74,872 279 2,447 428 L RE] 1202
74,613 281 3191 307 779 31390
74,979 302 3,107 371 802 3,502
75,399 297 11858 362 732 3,126
75,302 208 1,438 535 751 3,255
74,890 304 3,148 012 Y04 3,450
74,839 318 3,274 356 960 3,493
75,327 314 2,093 288 H24 3,107
75,944 318 838 2710 | 794 3,180
75,848 g [,200 271 | 843 3,285
75,624 3 1341 a2 300 3,410
76,060 295 1,049 302 811 1,312
77,025 300 159 302 701 1,038
77,204 300 649 512 781 3,060
77,328 307 1,340 303 788 3,174
77,952 R1LG {,404 453 1,024 31,250
74,496 206 1303 320 893 3,090
78,926 182 926 407 §2 3,213
79,368 180 2,471 345 752 3,399

Member bank
reserves
Period, or week ending

With Cur-

PR, rency

Banks and Total4

coin?

29,390 7,192 36,0655 L1974 Jdan.
28,574 6,601 3824 |, Tl
28450 6,450 340966 | Mar
29,4649 6,402 IS99 (L Apr
29,8061 6,600 36,519 L e e 1
200672 6,608
30,514 (824

30204 6,705 |

30156 6,920
291085 6,81
297898 6.939

29.767 7174

28,838 6,508 I5.0430 1 1973 Dec. 20
28,808 6,781 15,656
29,499 6.730 16,296
29,719 7,910 37,702
29,364 7,179 16,610
281981 7,001 16,139
28,424 6,984 35,475
28" 360 6,921 35, 348
290102 6,219 35,388
2K,445 6,330 34 851
27,994 6,572 34,64
27,826 6,855 14,748
29,0258 0117 35,200
28,448 6,259 34,774
28,904 6,481 315,443
28,311 6,633 35,002
29,741 6,457 36,256
30,074 5,923 36,055
30,198 6,589 36,845
29393 6,885 36,336
29,743 6,845 36,646
30,477 6,081 36,616
29,719 6,572 36,349
29,562 6,659 16,279
28,929 6,302 35,789
30,019 6,611 36,708
29,985 6,493 36,536
30,459 6,815 37,274
29,820 7,048 36,868
310122 6,702 37,824
30,853 6,564 17,417
30,218 6,980 37,204
29,900 7,020 36,920
29,890 7.046 | 36,930
300799 6,357 170156
30,452 6,614 37,006
30,410 6,823 37,239
29! 649 7088 36,737
300249 6 837 37,086
30161 6,785 36,946
30,464 7,069 37,533
297441 70160 36,601
30,376 7,039 37,415
30,202 6,254 36,450
29,987 06,832 36,819
29,875 7,020 | 36,998
29,227 7,252 36,479
30,240 6,572 30,812
30,007 6,762 36,769
29,561 7,100 30,961
297035 7,258 36,291
207615 7,147 36,762
29,855 6,990 36,845

4 Based on close-of-business figures (or reserve period 2 weeks previous
10 report date,

4 Beginning Nov, Y, 1972, R, Banks have been allowed to waive
penalties in reserve deficiencies in a transition period, Deficiencies al-

lowed in 1974 were: Q1, $67 million; Q2, $58 million, Transition period
ended atter sccond quarter, 1974,
For other notes see opposite page,
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LOAN SALES BY BANKS » MARCH 1975

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions ot dollars)

| To select refated institutions! To all others except banks
By tvpe of loan By type ol loan
Date -
Torad Total
Commercial Real All Commercial All
and estate ather and ()(hL‘l‘
industrial industrial
1974. -Jan. 4,400 2,675 | I, 78RS 1,794 327 |,467
4,487 2,700 oL 1,787 1,790 A28 1,405
4,503 2,600 Lo 1,812 1,791 332 1,459
4,301 2,508 ..., 1,793 1,790 340 1.450
1,439 2,623 ... 1,816 1,810 RER] 1,467
4,608 2,638 1,967 1,780 341 1,439
4,729 2087 2,042 1,389 333 1,056
4,933 2,673 2,260 1,342 RRI 1,000
4,992 2,748 2,244 L 404 37 1,077
Mar, 6.,oia .. 4,939 2,754 2. 185 1,414 3 1,078
13, 4,035 2,768 2,167 1,420 330 1,081
200,000 4,840 2,787 2,051 1,419 340 1,079
27 4.904 2,834 2,070 1,454 169 1,085
Apr. s, 114 2,894 2,221 1,440 158 1,082
5,003 2,011 2,182 [,442% 56 1,087
5,043 2,874 2,169 I, 448 360 1,088
5,386 3L080 2,306 1,482 393 1,089
My 5,399 3,020 2,379 1,471 379 1,092
5,536 3,069 2,467 1,475 378 1,100
5,442 3,039 2,403 1,457 RAT 1,099
5,567 3,084 2,483 1,455 187 1,098
5,653 3,12 2,541 1,442 359 1,088
Tune 5,648 2,986 2,662 1,469 84 1,085
5,493 2,999 2,494 I, 446 374 1,072
5,380 2,888 2,492 1.450 yl 1,054
5,372 2,943 2,429 1,429 382 1,047
July 5,400 2,947 2,513 1,479 439 1,040
5,491 2,949 2,542 1,436 196 1,040
, S s01 2973 2,528 1,420 381 1,019
5,572 3,050 2,522 1,428 389 1,039
5411 2,905 2,506 1,481 440 1,041
Aug. 3,419 2,840 2,573 1,422 401 1,021
5,502 2882 20620 1,413 408 1,005
5,418 2,834 2,604 1,432 434 9YR
5,396 3,033 2,363 1,472 491 u8l
5,302 2,875 L O P
Sept. 5,330 2,875 187 2,274
5,348 2,902 185 2,261
5,248 2,826 178 2,244
5,282 2,830 178 2,274
Oct. 20,00 5,211 2,867 1749 2,231
5,321 2,845 181 2,298
5,181 2,800 178 2,197
5,157 2,780 175 2,202
5,192 2,708 178 2,246
NOV. O 5,168 2,750 182 2,230
5,169 2,780 182 2201
5,077 2,779 186 2. 12
4,920 2,740 1806 1,994
Dec. 4,775 2,508 178 2,029
4,765 2,592 182 1,991
4,837 2,678 182 1,977
. 4,901 2,82 180 1,900

Lfo bank's own foreirn branches, nonconsolidated
nonbank athliates of the bank, the bank’s holding com-
pany (it not a bank), and nonconsolidated nonbank
subsidiaries of the holding company.

2 Change in series. A comparison of the old and new
data for Aug. 28, 1474, appears in the “Announcements™
section of the Oct, 1974 BurLeniN, Flowever, the summary
ol changes shown there should be revised to refleet the

revision ot data since Au
banks remaining in pane

the total, - $200 million Tor commercial and industrial,

s Change in |
hould De

-$13

oans sold by

2 million for

and 868 million {for real estate and all other, The 3132

nnllion decline reflects the elimination of & previous niis-
classification or $199 miltion in commercial and indus-
trial loans sold.
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SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In mitlions of dotlars)

. 1972 | 1973 | 1974

tndustry 1971 ( 1972 , L) T e
| .

m oy T T ne oy 1 [ n-

I
............ 334,957, 371,946 442,254( 89, 550) 100,194 102,932 109,967 108, \)() 120,985 12().88‘) 142 950] 144,775

N
| m
|

Total (170 corps.):
Sules.. .. ..

Total revenue, 339, 1341 17r> (‘04| 448,795 90,803" 101,078 104, 181| (11,526 109, “984( 1231 10R] 128.788] 14510t 147,109

Profits before taxes. ( 35.771 164 538330 8,978 12,003 12,672, 14,000, 12,411l 14]742] 16.847 18 101l 17 863

Profits after taxes 195146 71 1753, 2R,772] 4,‘)36[ 51931 6,769 7,491 0,962) 7780, 7,739 9280 41427

Memo: PAT unadi /.. 00 (8020 21,233 28804] 4400l 35.894'  ol7si 70385 61732 7,630 7,626, 91210, §i487

DIVIAEAS s 4 v eeeraeennns i 10,104 10,538 ||,513j 2,525| 2877 2630 2,715 2,767 3393 2,906 2oz 3078
! i ) |

Nondurable goods industries ' ) I | i i | |

[

| 160,973 176,329] 210,118 43,865 4(:,815‘ 47,519] 50,2231 53,1680 59,207 (,x,xm)[ 77,066 80,204
163,448 178,915 213,904 44,(1?“)( 47,0237 48,2591 51,191 54 098 60,357 71),1-1;2| 78,528, 81,880
] 19,400 2| 7‘)9, Jn,2000 502781 6,479 6471 7, 120 7,610 8 988 11,880: 11} ')7*' 12,595
. 10,490 154 15,51.\| 2,x52| 2,946 J w()l 3,667 4,018 4 463 5,()56] 5 ,728 3,404
' 10,085! Ill M‘) 15,421 2,574 3,035 348 3 S‘)7| .1,‘)57| 4.517: 4,957 5 {x"" 5,189

Profits hclmc 1%
Profits after taxes.
Menmo: PAT unnd}

Dividends. . .oooooven 5,664 5.780' 0. I(H I:4Z7| {470 ! ,-th‘()[ 1,402 1.527 1.033 1.625! | ,(x-lﬁ, 1,722
|
Durable goods industries (84 ! . { ’ ( { | ! ! [
| ! i
[ 173, ‘)8‘5 195, 618) 232,136" 45,685 53,379 ﬁﬁ i ?[ 5904 55,202 61,775) 5%, U"‘)l 65,884] 64,511

o 175,686 197,690] 234,891, 46,1151 S4.088; 9220 60,335, 55.886] 62,751, 58,640 66,573 65,229
L I5ETI 19lans 2363l 3697 5,524 (, (wl 6,880 4801 5.754] 4,967 0,219 5,268
el Blost 100590 4 2,083 2,984  33ml 3824, 27440 3287, 2 638 305520 27063
] 7,935] 10,374 13383 [916. 2,859 :x,-mn( 3i7ks| 2,775 34yl 2669 MR TIN
4,440 4,758 5, 410I LOYT) 1400 1189 1_.25.1' 1,240, 1,760 I.2Nlj 1,233/ 1,353

Profits before

Profits alter taxes,
Memo: PAT un.nh

Dividendy . .

l

1
Selected industries; ! | ,
Food and kindred prod, , 1 | ' | | | |
(28 corps.}: ! .
SUIES et 34,5840 37,024 42,623 u,su, m,u.w‘ u,sm, 10,153 11,004] 1,870, (1,885 12,729 13,523
Total revenue, . ... , 35,000 38,0911 43198 9,(,65‘ 015 0711 10,3481 11,2000 1109380 12,110 127996 13,937
Profus before taxes AN 3.7 3,573 3,957 940 960 U7, 962 1,031 1,067 ( .04()[ {, 1490 1,289
Profits after taxes. . . 1,714 l.b‘45f 2.(1({.i| 4.‘»'(.( 490 474 4494 | 543, 529 607 645
. Memao: PAT unadj - L, (144| l.h()§ 2“()74 492 452| 453 501 15406 573 5.U| ()IU( 646
dividends, ... ..o H 302 K93 G35 223 227 230 230, 236 240, 243 248 253
! | | (2 |2 s
Chemical and allied prod. (22 I | [ ( ‘ l ' . | !
| 41, 2()8’ 9 ()‘}‘}l ‘),5‘)], 1O, 15 ‘ 10,649 \I 10,828 11,534 12,507, I.‘,H‘)_’| 14,600
43,784 9196 9,723 10,264 10,8400 100968] 117040 1206641 147066, 14,77
St k 53 602660 1206 1280] a7 0615990 1572 18S6, 2,94 2104
Profits idter taxes LN 2l72l 3 304 oR Y 669 835 886 "H01 ®a3|  road 12470 10223
Memao: PAT w . , 27167 26710 3 aml 084 712| N4 HMI 871 B0 1,031, 1,245] 1,180
Dividends. . ... ooeen, l..'BZi {,395 [ 4‘)()‘ .'Ml)l 378 M(x, KRRV 374! 4[7[ 83 405 422
{ |
|

Petroleam refining (15 uul\» ):
Sales .
Total cn
Profits belore ta
frrofits after taxes..

68,534 '/-1.(;(\1{ 93.505, I8 V208 19 ')’5[ 20,47 21, (;'{') 23,556 27.752' _i(i.l‘)l‘: 41,3390 42,726
'| o9, rop3! 76,133 95,7220 (18,837 19,845 20, H‘)A 22,25%! 2.!“)8?\'[ 24,584 37,0060 42,2370 43 638

10,835 11,4611 (7,494 2,(;2X| 3,717 K ‘,l4 I,NM- 4.371 5.724 §.296 7 ir,.j' 8,339
50024 5ls02 8,550 I, 398 I,S()‘J | 7()() 1 .84 2,230 2,662 3,09%8: 3,349 3,181
5,519, 5,325'  R,S08 1,119 1,578 l,7.‘!7 (.88 2,192 2, (mNI 3,()” 1 304 3,132

Memo: PAT nn.ulj . . |
Dividends. . ...ooceanni ] 2lusa! 2,\)‘)2| 3.147) 741) 740l 777, 745! 739 XP, R04 "853 B9Y
Primary metals .md prod. t : ) ! 1 ) ) |

A [
st.aatl 34359 a2.4000 8,525 v, uw] 9,635, 10,784) 10,602 11,379, 11,888 13,9701 |4 285
ILLR0K 3407971 43,104, 8629 9,2530 00733 towot!l 1ol7640 10,71s! 12,045 4171 14)504

ve

Profits before ta 1,517 {969 3221 413 589 618 845 799 919 1, 232 1,580 1,796

Profits iftee taxes. 964 1,195 1,966 274 302 .lh‘.l'l 5421 480 561; Sx‘), 427 { ()h

Memo: 1 ad;] . sol { mv, 2,039 128 256 LR 538 A96! OOR 607 942 1 ,I_l,’

Dividends., ..ol 7.W, 653 789 162 T68! 200 l7h’| IX4| 227| 221 209 248
!

Machinery (27 corps.): ]
Sales,
‘Total ri .
Profits belore ta
Profits ufter taxe .

Memo: PAT unadj

. 55,615 65,041 13,862 ls.mx‘ 14,88] 16, msl 16,306, (7,871] 16.830] ts.5300 18,852
A 4‘).?‘4(!, 5(; l4b| 05.925 14,050| 15,203 14,997 1(1‘241 16,5197 I8, 168 17,612 1v,023 19,075
s, 6,358 7.660° L5830 L& 1, 05] RS0 1,036 2,149 1.829] 2,074 1.94s
S 2Rk 3, 522 42236 W0, 1,017, 933 1034 ooy, 12000 1 ool |4v| L1076
. | 2,560 3,388, 4,208 865 902 931 1,020 1,070 1,188 Y6 l L7 1 ()‘)(;

Dividends..o...... 1,450 1 .4‘)7 1 ,(\l){;f _l75i .%75' .lx')] 401! 1()7' 41()’ 4471) EZYl 475
Motar vehicles and equipment I ! l |.
{9 corps.): ! ' ! ! ! I

SlCS. v I p1.481 70,653 &3,016 14,703, 19,725 ll,hlh, 22,2560 17,959 21,1861 18,467" 20,979 19,443
Total revenue. oot B04 TU130 0 83,6710 14,7380 19,9460 20,7520 22 405 I8, 142, 21,362 I8 S97 2, 146: w 503
I'rofits before ta ... 5,048 6,U55 7.429 02n 2,019 2,710 2,704 729 1,2%0: 636, [ '253
Profits atter taxes R T 36200 3,992l 343 1,060 1,405" 1 440! 431 709! 369 657 134

Memo: PAT unadj,®. o0 0] 2,052 3,640 4,078, 137 1L L 4‘()| 1,436 450! 763 x(,ll [t 147
Dividends. oo oL 488, 1,702 1,003 165 599 369, 473 404, wl 7! 380 382 386

fon. Sales are net

T Selected items have been revised so that fivtres foe quiccters now adid 1o reports nade (0 the Securities and 1I'xchange Commis:
annual totals, of returns, allowances, and discounts, and exclude ex uxes paid di-
2 Profits atter taxes (PAT) ay reported by the individual companies. In rectly by the company. Fotal revenue dat include, in @ on (o sales,
contrist to other l\mllts data in the series, thes pures n,llut Lomp.my income front nonmanulicturing operiations and nonoperating incmnc.
varjations in accounting treatment of’ spuml chi adi Profits are betore dividend payments and have been adiusted to exclude
Speludes 21 ¢ SOrporations ln proups not shown separ: NLJ\ specinl char, and credits (o surplus reserses and extraordinary ifens not
4 Includes 25 corporations in groups not shown separately. related primarily 10 thie current reporting period. Income taxes, (nol
shown) include Tederal, State and local pmummnl and foreipn,
Noni- Data are obtained from pubslished reports of compaunies and Previous series last pubhshul in June 1972 BuLienN, p. A-50.

d
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E. MAURICE MCWHIRTER, Associate Director
WALTER A. ALTHAUSEN, Assistant Director
HARrRrRY A. GUINTER, Assistant Director
THomas E. Meab, Assistant Director

P. D. RING, Assistant Director

WiLLIAM H. WALLACE, Assistant Director

GEORGE W. MITCHELL, Vice Chairman

JEFFREY M. BUCHER

OFFICE OF BOARD MEMBERS

THoMAs J. O'CoxnNELL, Counsel to the
Chairman

ROBERT SOLOMON, Adviser to the Board

JosepH R. COYNE, Assistant to the Board

Jonx S. RipPEY, Assistant 1o the Board

JouN J. HART, Special Assistant to the Board

FraNk O’BRIEN, JR., Special Assistant to the
Board

DoxALD J. WINN, Special Assisiant to the
Board

LEGAL DIVISION

Jon~ Nicorr, Deputy General Counsel

Baipwin B. TuTTLE. Assistant General
Counsel

CHARLES R. McNEILL., Assistans to the
General Counsel

ALLEN L. RAIKEN, Adviser

GArRY M. WELSH, Adviser

OFFICE OF SAVER AND CONSUMER AFFAIRS
FREDERIC SOLOMON, Assistant to the
Board and Director
JaneT O. HART, Deputy Director
ROBERT S. PLOTKIN. Assistant Director

ROBERT C. HOLLAND
PHiLlP E. COLDWELL

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE, Managing Director

STEPHEN H. Axiirop, Adviser to the Board

SAMUEL B. CHASE. JR., Adviser to the Board

ARTHUR L. BROIDA, Assistant to the Board

MURRAY ALTMAXNN, Special Assistant 1o the
Bourd

DIVISION OF RESEARCH AND STATISTICS

LyLE E. GRAMLEY, Director

JamEes L. PIERCE. Associate Director
PETER M. KEIR, Adviser

JaMEes L. KiCHLINE, Adviser

STANLEY J. SIGEL. Adviser

JOSEPH S. ZEISEL, Adviser

JaMEs B. ECKERT, Associate Adviser
Epwarp C. E1TIN, Associate Adviser
ROBERT J. LAWRENCE, Associate Adviser
ELLEANOR J. STOCKWELL, Associate Adviser
ROBERT M. FISHER, Assistant Adviser

J. CorTLAND G. PERET, Assistant Adviser
STEPHEN P. TAYLOR, Assistant Adviser
HeLMmuT F. WENDEL., Assistant Adviser
LeEvoN H. GARABEDIAN, Assistant Director
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DIVISION OF DATA PROCESSING
CHaRrRLES L. HAMPTON. Director
Gr.exN L. CusMMiNs, Assistant Director
WARREN N. MixaMmi, Assistant Director
ROBERT J. ZEMEL., Assistant Director
DIVISION OF PERSONNEL

Kertu D. ExGsTrROM, Director
CHARLES W. Woo0D. Assistant Director

OFFICE OF THE CONTROLLER

Joux KaxarLec. Conrtroller

TyLer E. WiLL1ams, JrR.. Assistant Controller

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN, Director
Doxar.p L. ANDERSON. Assistant Director
Joux~ D. SMiITH, Assistant Director

OFFICE OF THE SECRETARY

THEODORE E. ALLISON, Secretary

NORMAND R. V. BERNARD, Assistant
Secretary

GRIFFITH L. GARWOOD. Assistans Secrerary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BrexTON C. LEAVITT. Director
FrEDERICK R. DAHL. Assistant Director
Jacrk M. EGErTSON, Assistant Director
JouN N. Lyox, Assistant Director

Jou~ T. McCrLINTOCK, Assistant Direcror
THoMas A. SiDMAaN., Assistant Director
WiLLiam W. WILES, Assistant Direcror
Joux E. Ryax, Adviser

DIVISION OF INTERNATIONAL FINANCE

Rarpa C. BryaxT. Director

JouN E. REYNOLDS. Associate Director
RoserT F. GEMMILL, Adviser

REED J. IRVINE. Adviser

HeiLeN B. Juxz. Adviser

BERNARD NORWOOD, Adviser

SAMUEL Pizer, Adviser

GeORrGE B. HuENRY. Associate Adviser
CHARLES J. SiEGMAN. Assistant Adviser
Epwin M. TruMAN, Assistant Adviser
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Federal Open Market Committee

Aritur 1, BurNs, Chairiman AvereDp Haves, Vice Chairman
ErNeEsT T, BAUGHMAN Davib P, EASTBURN GEORGE W, MITCHELL
JErFREY M. BUCHER Ropert ¢, HOLLAND Joun B, Supkinas
Prie E. Corpwell Bruct K. MACLAURY HiENRY C. WALLICH

Rorert P, Mavo
ArTHUR 1., BrOWDA, Secretary Rorert Sovomon, Heonomist
MURRAY AL IMANN, Deputy Secretary (International Finance)
NorMaxD R. V. BERNARD., Assistant LEpward G, BornuNe, Associate Feonomist
Secretary Raven Co Bryant, Associate Fconomist
Tiosmas 1. O’CoNNenLL, General Counsel Samurr B, Cuase, JR., Associate Fconomist
Lowarp G, Guy, Deputy General Counsel Ricnarn G Davis. Associale FEconomist
Jonn Nicora., Assistant General Counsel Raren T GrRUeN, Associate Economist
J. Crartes Parrer, Senior Economist Jonx KAREKEN, Associate Liconomist
SterneN H. Axuron, Economist James L. Piercy, Associate Heonomist
(Domestic Finance) Jonxs H. REvNorns, Associate Fconomist
Loy b GraMi ey, Fceonomist Kari. O. Scnrin. Associate Economist

(Domestic Business)
Aran R, Houses, Manager, System Open Market Account

Praer D StERNLIGHT, Deputy Manager for Domestic Operations
Scorr K. Parorr, Deputy Manager for Foreign Operations

Federal Advisory Council

THOMAS 1. STORRS, FIFTH FEDERAL RESERVI DISTRICE, President
DoNALD B LASATER, EIGHTH FEDERAL RESERVE DISURICE, Vice President

GEORGE B, ROCKWELL, FIRST FEDERAL WiLLiaM . MURRAY., SEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISIRIC

ELELMORE C. PAUIERSON, SECOND FLEDERAL GEORGE H. DIXON, NINTH FEDERAL
RESFRVE DISTRIC | RESERVE DISTRIC

JaMis B BODINE, VHIRD FEDERAL HUGENE T, ADAMS, TENTH FEDERAI
RESERVE DISTRICI RESERVE DISTRICI

Crar 1 Fuinz, FOURTIE FEDERAL Ben FOLOVE, FLEVENTH FEDERAL
RESERVE DISIRIC RESERVE DISTRIC)

LAWRENCE A, MERRIGAN, SIXTH FEDERAI HAROLD A, ROGERS, 'WELFTH FEDERAL
RESERVE DISIRICH RESERVE DISTRICT

Herpiert V. PROCUNOW. Secretary
Witiias J. KORSVIK, Associate Secretary



Federal Reserve Banks, Branches,

and Offices

! i
FEDERAL RESERVE BANK,  Chairman | President { Vice President
branch. or facility 7ip | Deputy Chaioman : First Vice President 1 in charge of brauch
BOSTON® ... .. 02100 ) Louis W, Cabot " Frank L. Morris '
l Robert M. Solow James A, Mclmosh
NEW YORK= ..., .. 10045 | Roswell .. Gilparie | Alfred Hayes |
I'rank R. Milliken Richard A. Debs :
Buttalo ........... ... 14240 Donald Nesbitt | / AL AL Maclnmes, Jr.
|
PHILADELPHIA ... .. 19105 John R. Coleman David P. Lastburn .
Fdward 1. Dwyer ( Mark H. Willes |
CLEVELAND® AHOV L Hotaee AL Shepard Willis J. Wimn
Robert L. Kirby ' Walter H. MacDaonald '
Cincinnati L8200 Phallip R Shriver © Raobert 15, Showalter
Pittsburgh ... .. 15230 | G. Jackson Tankersley | Robert DL Duggan
RICHMOND® 23261 | Robert W, Lawson, Jr. I Rohert P. Black ,
L Craipg Wall George €. Rankin
Baltimore ........... 21203 James G, Harlow I Jimmie R. Monhollon
Charlotte ............ 28201 . Charles W, DeBell Stuart P, Fishburne

Culpeper Communications

Center ............2270] ! I 1. Gordon Dickerson, Jr.
ATLANTA 30303 1L Gl Patille | Monroe Kimbrel
Chifford M. Kirtland, Ir. Kyle K. Fossumn
Birmingham ... 15202 Frank P. Samford, . | Hiram J. Hongea
Jacksonviile ..., L 32203 1 James b Lyons I Ldward ¢, Raney
Nashville ... ......... ¥7203 © John €. lune i C Jefirey 3. Wells
New Orleans .. ... 70161 0 Flovd W. Lewis { George €. Guynn
Miami Office .. ... 33152 J W. M. Davis
CHICAGO® .. 60690 Peter B, Clark [ Robert P. Mayo |
| Robert H. Strotz.
Detroit ..o 48231 WML Deloe ‘ William €. Conrad
SLLOUIS oo 63166 1 Fdward 1. Schouck Darryl R. Francis i
Sam Cooper Bugene AL Leonard I
Little Rock ..., 72203 ' W, M. Picice b John e Breen
Louisville ... ... ... 40201 James H. Davis Donald 1. Henry
Memphis ... 38100 Jeanne 1 Holley J 1. Terry Brite
MINNEAPOLIS ... 55480 | Bruce B. Dayton - Bruce K. Maclaury I
James P Mcelarland | Clement A, Van Nice !
Helena ... . 39601 William A. Cordingley | Howard 1. Knous
KANSAS CTTY . ... 64198 | Robert I, Person | George 11 Clay
Harold W. Andersen Tohn T, Boysen (
Denver oL RO217 - Muauriee B, Mitchell ~ v 3 David Hamilton
Oklahoma City ... 1325 ] James G Narlow, Jr. I | William G. Fvans
Omaha ... 68102 © Durward B, Varner Robert . Hamilton
DALLAS ... 78222 Johm Lawrence ‘ Ernest T. Baughman |
. Charfes T, Beaird T. W. Plant
El Paso ... L 79999 | Herbert M. Schwintz | [ Fredric W. Reed
Houston ... ..., T7001 0 Thomas 1. Barlow Vo Jamwes 1., Cauthen
San Anfonio ... TR295  fete I Morales. Jr. ' Carl 1. Moore

SAN FRANCISCO ...

ATRI ‘

0. Meredith Wilson
Joseph 17, Alibrandi

John J. Balles
John B. Williams

Los Angeles ..o 90051 | Joseph R Vanghan Gerald R, Kelly
Portland ........ ... 97208 © Loran 1. Stewart ' Williarn M. Brown
Salt Fake City ..., &H10 Sam Bennion | A Grant Hohman
Seattle ........ ... 98124 | Naleolm ‘T, Stamper ' I Paul W. Cavan
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SAdditional offices of these Banhs are Jovated at Lewiston, Maine 04230: Windsor Locks, Conpecticut 06096 Crantord,
New Jersey 07016 Jericho, New York 11753 Cohunbus, Ohia 43216, Columbia, South Carolina 29210; Des Moines, lowa
50306, Indisnapolis, Indune 4020405 and Milwiaukee, Wisconsin 33202,
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Federal Reserve Board Publications

Available from Publications Services, Division of Ad-
ministrative Services, Board of Governors of the ed-
eral Reserve System, Washington, D.C'. 20551, Where
a charge is indicated, remittance should accompany

Tur  FEDERAL  RESERVE  SYSTIM  PURPOSES  AND
Funcrtons, 1974, 125 pp. $1.00 cach: 10 0or more
to one address, $.75 cach.

ANNEIAL REPORT

Frepirar REserve Burnrrnin, Monthly, $20.00 per
year or $2.00 cach in the United States and its
possessions. and in Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Doninican Republic,
Feuador, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, bl
Salvador, Uruguay, and Venezuela; 10 or more of
same issue to one address, $18.00 per year or $1.75
cach. Elsewhere, $24.00 per year or $2.50 cach.

Frprral REstrveE CoHaRt Book ON FINANCIAL AND
Business Starnisiies. Monthly., Subscription in-
cludes one issue of Historical Chart Book. $12.00
per year or $1.25 cach in the United States and
the countries listed above: 10 or more of same issue
to one address, $1.00 cach. Elsewhere, $15.00 per
year or $1.50 cach.

Historicyy. Cnart Book. Issued annually in Scpt.
Subseription to monthly chart book includes one
issuc. $1.25 cach in the United States and countries
listed above: 10 or more to one address, $1.00
cach. Elsewhere, $1.50 cach.

T Febprral RusERvE ACT, as amended through De-
cember 1971, with an appendix containing provi-
stons of certain other statutes aftecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF T1F
FEDERAL RESERVE SYSTIM.

PUBLISHED INTERPRETATIONS OF THE BOARD O1' GOv-
ERNORS, as of June 30, 1974, $2.50,

SUPPLEMENT TO BANKING AND MONE1ARY STATISTICS.
Sec. 1. Banks and the Monetary System. 1962,
35 pp. $.35. Sec. 2. Member Banks. 1967, 59
pp- 5.50. Sec. 5. Bank Debits. [966. 36 pp. $.35.
Sce. 6. Bank Income. 1966, 29 pp. $.35. Sec.
9. Federal Reserve Banks. 1965. 36 pp. $.35. Sec.
10. Mcmber Bank Reserves and Related  ftems.
1962, 64 pp. $.50. Sec. 11. Currency. 1963, 11
pp. $.35. Sec. 12, Money Rates and Securities
Markets. 1966. 182 pp. $.65. Sec. 14, Gold. 1962.
24 pp. $.35. Sec. 15, International Finance. 1962,
92 pp. $.65. Sece. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

INDUSTRIAL PRODBUCTION - 1971 Enrrion, 1972, 383
pp. $4.00 each; 10 or more to one address, $3.50
cach.

BANK MERGERS & THE REGULATORY AGENCIES: Ap-
PICATION OF THE BANK MPRGER AcT OF 1960,

request and be made payable o the order of the Board
of Governors of the Federal Reserve System in o form
collectible ar par in U.S. currency. (Stamps  and
coupons are not accepted.) '

1964, 260 pp. $1.00 cach; (0 or more o one
address, $.85 cach.

THe PERFORMANCE OF BaNK HorpinG COMPANIES.

1967. 29 pp. $.25 ¢ach: 10 0or more to one address,
$.20 cach.

Tue Feperat FuNps Markett. 19590 1] pp. $1.00

cach; 10 or more to one address, $.85 cach.

TrapinG N FeEbprrat, Funps, 19650 116 pp. $1.00

cach; 10 or more to one address, $.85 cach,

U.S. Trrasury ApvanNck REFUNDING, JUNE
1960-Jury 1964, 1966, 65 pp. $.50 cach; 10 or
more to one address, $.40 cach.

BANK CREDIT-CARD AND CHECK- CREDUT PLANS. 1968,
102 pp. $1.00 cach; 10 or more 1o one address,
$.85 cach.

INTEREST  RALE  Exercrations: Tesis oN o Yiern
SPREADS AMONG SHORT-TERM GOVERNMENT SE-
CURITIES. 1908, 83 pp. $.50 cach; 10 or more to
one address, $.40 cach,

SURVEY 0" FINANCIAL CHARACTERISTICS OF CON-
SUMIRS. 1966, 166 pp. $1.00 cach: 10 or more
to onc address, $.85 cach.

SURVEY OF CIANGES IN FAMILY FINANCES, 1968, 321
pp. $1.00 cach; 10 or more to one address, $.85
cach.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE
Stupy OF e ULS. GOoverNMENT SECURITIES
MARKET. 1969, 48 pp. $.25 cach: 10 or more to
one address, $.20 cach.

JOINT TREASURY-FEDERAL RESERVE STUDY OF THE
GOVERNMENT SECURITIES MARKET: STALY STUD-
IES  ParT 1. 1970, 86 pp. $.50 cach; 10 or more
to one address, $.40 cach. Part 2. 1971, (53 pp.
and Part 3. 1973, 131 pp. Each volume $1.00;
1O or more to one address, $.85 cach,

OriN MarrET POHICIES AND OPERATING - PROCE-
DURES— STAFF StubDies, 1971, 218 pp. $2.00; 10
or more to one address, $1.75 cach.

REAPPRAISAL OF I FEDERAL RESERVE Discount
Mrcnanism, Vol [ 1971, 276 pp. Vol. 2. 1971,
173 pp. Vol. 3. 1972, 220 pp. Each volume $3.00
cach; 10 or more to one address, $2.50 cach.

T ECONOMETRICS OF PRICE DETERMINATION CON-
FERENCTE, October 30-31, 1970, Washington, ..
Oct. 1972, 397 pp. Cloth ed. $5.00 cach; 10 or
more to one address, $4.50 cach, Paper ed. $4.00
cach; 10 or more to one address, $3.60 cach.

FEDERAL RESERVE STAFE STUDY: WAYS TO MODERATE
FLUCTUATIONS IN HOUSING CONSTRUCTION, Dec.
1972, 487 pp. $4.00 cach; 10 or more to one
address, $3.60 cach.



Liaoine fuscgons oF e Frorear Resprv,
BANKS: A History, by Howard HL Hackley. 1973,
271 pp. S350 cach: 10 o more 1o one address.
S3.00 cuch.

INTRODUCTION 10 Frow ar FuNnns, 1975, 64 pp. $.50
cachy M or more to one address. S0 cach.

STAFE ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general interest in the field of economic
research.

SeaMaR-Ss ONEy PrRINTED IN 1n1 BuynnN
(Limited supply of mimcographed copies of full
text availabte upon request for single copies)

Tii Imeact o o NG COMPANY ACQUISLITONS ON
AGGREGATE CONCENTRATION IN BANKING. by
Samuel 1L Talley. Febo 19740 24 pp.

OPERACING Porrctes OF BANK Hor piNG CoMPANI S
PArT 110 NONBANKING Sunsipiaries, by Robert J.
Lawrence. Mar. 1974 59 pp.

SHORT-RUN VARIATIONS IN 1HIT MONEY S100K St A-
SONAT Or Cyerear” by Herbert Mo Kaalman and
Raymond 1. Lombra. June 1974 27 pp.

Hotstiorn S tor EecoNoaie Accouxts, by David
I Sciders, Jan. 10750 81 pp.

PRINTED N TUrr N e B LN
ol .
Staff Feonomie Studies shown in list below,

REPRINTS

(ixcept jor Staf] Papers. Staf] Feonomic Sudies, and
some leading artictes, most of the articles reprinted do
not exceed 12 pages.)

SEASONAL FACTORS ATEICTING BANK Restrvis, 2/58.

MEASURES OF MEMBI R BANK Ristrvies, 7/603,

RESTARCI ON BANKING SIRUCTURE AND PERIORM
ANCL, Staff Economic Study by ‘Tynun Smiith.
66,

A REVISED INpLXx O MARNUEACTURING CAPACLIY,
Stafi Economic Study by Frank de Lecuw with
Frank . Hopkins and Michael 1. Shernunn. 166,

LS. INUFRNATIONATL  TRANSACHIONS: TRENDS N
1960 67, 4/68.

FErro Dorrars: A CHANGING Markrt. 10/69,

RECENT CHANGES IN STRUCTURE OF  COMMERCIAL
BaNking, 3/70.
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MipAstRES OF SEcurity Crenre. 12770,

MONETARY AGGREGATES AND MoNry Markpt Cox.
DUTONS (N OreN Margr o Porey. 2/71.

INRREST RAtes, Creper FLows, anh MONLEARY A
GREGATES SINCE 1904, 6/71,

INnpusirial PRODUCTION  REVISED AND NpEw Mias.
vres, 7/71.

Rivisrn Measuri s o MaNtraciprING Caracny
Urnazarion, 10/71.

RyviISION OF BANK CREDLL SERies. 1271,

AssELs AND Laapuriies or FOREIGN BRANCHES OF
LS. Banks. 272,

Bank Depris. Depvostys, aND Depostt TURNOVER
ReEvIsED Serivs, 7/72.

Y ns O8N NEwrn v Isstn Corprora e BONDS. 9/72,

RrceNnt Activirns or ForeigN BraNoues or LS.
Aanks. 10/72.

Revision or Consumir Crebrr Stansties, 10/72)

ONp-Bank florpinGg CoMmpanNies Bertore tare (970
AMENDMENTS, [2/72.

Yuins on Recininy Orrpred Corroratt, BoNps.,
5/73.

Froerar F1scar Poricy, 190572, 6/73.

Caraciry Untnizanios in Magjor Matnaars INnbes
RIS, 8/73.

CrREDUL-CARD AND CHECK-CRIDIE PLANS AT COMMER-
1Al Banks., 9/73.

Rates ON CONSUMER INSTATMENT LOANS, 9/73,

NEW SERIES TOR [LARGE MANUFACTURING CORPORA
110oNs. 1O/73,

Money Strerry N e CoNpuor oF
Poyicy. 173,

.S, BENtrGy Surerirs ann Uses, Staff Fconomice
Study by Clayton Gehman, 12/73.

RICeENT DeverorMiNes N oo ULS. Barancr or
PavveNts, 7.

CHANGES I8 Baxk LENDING PRACTICES, 1973, /74,

Caracity Unnizanon ror Major Materiars: Ry
ViIsED My asures, 474

OrEN MARKED OP1rRATIONS IN 1973, 5/74.

NUMBERICAL SPRCIEK A TIONS OF FINANCIAL VARIABLES
anD T Rorv i Monerary Porwey, 5/74.

BANKING AND Moxviary Stanisties, (9730 Selected
series of banking and monetary statistics for 1973
only. /74 and 7/74.

INFIATION AND STAGNATION IN MAJOR FOREIGN  IN
DUSTRIAT COUNTRIES, 10/74,

REVISION OF THE MONLY STOCK MEASURES AND MM
pER BANK Drerosirs. [12/74.

CHANGES IN TIME AND SAVINGS Drrostis a1 Com
MERCIAL BANKS, Arkn. Jury 1974, /75,

MONETARY
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Index to Statistical Tables

References are to pages A-4 through A-83 although the prefix A’ is omitted in this index

(Tor Tist of tables published periodically, but not monthly. see page A 3)

ACCEPTANCES, bunkers, 11, 27, 29
Agricultural loans of commercial banks, 18, 20
Assets and liabilities (See also Foreigners):
Banks, by classes, 16, 18, 19, 20, 32
l'ederal Reserve Banks, 12
Nontinancial corporations, current, 43
Automobiles:
Comsumer instalinent credit, 47, 48, 49
Production index, 50, 51

BANK credit proxy, 15
Bankers balances, 18,719, 22
(See also Foreigners, claims on, aud liabilities to)
Banking and monetary statistics for 1974, 79 §2
Bunks for cooperatives. 40
Bonds (See also U.S. Govt, sccurities):
New issues, 40, 41, 42
Yields and prices, 30, 31
Branch bauks:
Assets, foreign branches of U.S. banks, 72
Liabilities of U.S. banks to their foreign branches and
foreign branches of U.S. banks, 24, 73
Brokerage balances, 71
Business expenditures on new plant and equipment, 43
Business indexes, 52
Business loans (See Commercial and todustrial loans)

CAPACTTY udilization, 52
Capital accounts.
Banks, by classes, 16, 19, 24
Federal Reserve Banks, 12
Central banks, 77. 78
Certificates of deposit, 24
Commercial and ndustrial loans:
Commercial banks, 15, 18, 27, 82
Weekly reporting banks, 20 24, 25
Commercial banks:
Asscts and liabilities, 15, 16, 18, 19, 20
Consumer loans held, by type, 47
Deposits at, for payment of personal Jouns, 26
L.oans sold outright, 27, 82
Nuniber, by classes, 16
Real estate mortgages held, by type of holder and prop-
erty, 44 46
Commercil paper, 27, 29
Condition statements (See Assets and liabilities)
Construction, 52. 53
Consumer credit:
Instalment credit, 47, 48, 49
Noninstalment credit, 47
Consumer price indexes, 52, 55
Consumption expenditures, 56, 57
Corporations:
Profits, taxes, and dividends, 43
Sales, revenue, profits, and dividends
of large manufacturing corporations, 83
Sceurity issues, 41, 42
Security yields and prices, 30, 31
Cost of living (See Consunmer price indexes)
Currency and coin, 5, 9, I8, 81
Currency in circulation. 5, 14, 81
Customer credit, stock market, 31, 32

DEBITS ta deposit accounts, 3
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, commercial banks, 13, 15, 19
Banks, by classes, 16, 19, 22, 23
Ownership by individuals, parterships, and
corporations, 26
Subject to reserve requirements, 15
Turnover, 13
Deposits {(See also specific types of deposits):
Accumulated at commercial banks for payment of
personal foans, 26
Banks, by classes, [6, 19, 22, 23, 32
Federal Reserve Banks, 12, 74
Subject to reserve requirements, 15
Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 43, 83

EMPLOYMENT, 52, 54

FARM mortgage loans, 44
Federal agency obligations, t1, 12, 13
Federal finance:
Receipts and outlays, 34, 3§
Treasury operating balance, 34
Federal funds, 7. 18, 20, 23, 29
Federal home loan banks, 39, 40
Federal Home Loan Mortgage Corporation, 39, 44, 45
Federal Housing Administration, 44, 45, 46
Federal intermediate credit banks, 39, 40
Federal land banks, 39, 40, 44
Federal National Mortgage Assn., 39, 40, 44, 45, 46
Federal Reserve Bunks:
Condition statement, {2
U.S. Govt. securities held, 4, 12, 13, 36, 37, 80
Federal Reserve credit, 4, 6, 12, 13, 79, 80
Federal Reserve notes, (2
Federally sponsored credit agencies, 39, 40
Finance companies:
Loans, 20, 48, 49
Paper. 27, 29
Financial institutions, loans to, 18, 20
Float, 4, 80
Flow of funds, 58, 59
Foreign:
Currency operations, 11, 12
Deposits in U.S. banks, 5. 12, 19, 23, 74, 81
Exchange rates, 77
Trade, 61
Forcigners:
Claims on, 68, 69, 70, 74, 75, 76
Liabilitics to, 24, 63, 64, 65, 66, 67, 74, 15, 76

GOLD:
Certificates, 12
Earmarked, 74
Net purchases by United States, 62
Reserves of central banks and govts., 78
Stock, 4, 61, 80
Governmient National Mortgage Assn., 44
Gross national product, 56, 57
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References are to pages A-4 through A-83 although the prefix ““A’’ is omitted in this index

HOUSING perniits, 82
Housing starts, 53

INCOMEL. national and personal, 56,
Lilustrial production index, 50, 51, 52
Instalment loans, 37, 48, 49
Insurance companies, 33, 36, 37, 41, 40
fnsured commerctal banks, 16, 18, 19, 26
Interbank deposits, 16, 22
luterest rades:

Bond and stock yields, 30

Business loans by banks, 28

Federal Reserve Banks, 8

Foreign countries, 76, 77

Moncy market rates, 29

Mortgage viclds, 45, 40

Prime rate, commercial banks, 78

Time and savings deposits, maximum rates, 10
International capital transactions of U8, 03 76
International nstitutions, 62, 77, 78
lnventories. 56
Tnvestiment companies. issies and assets. 42
Investments (See also specific types of investnents):

Banks, by classes, 16, 18, 20, 21, 32

Commercial banks, 15

lederal Reserve Banks. 12, 18

| nsurance companies, 33

Savings and loan assns.. 33

LABOR lotee, 51
Lite insurance companies {(See fnsurance companies)
Loans (See also specific types of loans):
Banks, by classes. 16, 18, 20, 32
Commuercia) banks, 15, 16, 18, 20, 25, 27, 28, 82
Federal Reserve Banks, 4, 6.8, 12, 13, 79, 80
Insurance companies, 33, 46
Insured or guaranteed by U.S., b4, 45, 46
Savings and foan assns., 33

MANUFACTURERS:
Capacity wtilization, 52
Production index, 51, 52
Muargin requirements, 10
Member banks:
Assets and Habilities. by classes, 10, 18,19
Borrowings at Federal Reserve Banks, 6, 12,79
Number, by classes. (6
Reserve position, basic, 7
Reserve requirements, 9
Reserves and related items, 4, 6, 13, 80
Mining, production index, 51
Mobife home shipients, 83
Money market rates (See Interest rates)
Money stock and related data, {44
Mortgages (See Real estate loans and Residential mortgage
loans)
Mutual funds (See Investment companices)
Mutual savings banks, 23, 32, 36, 17, 44, 46

NATIONAL banks, 16, 20
National defense expenditures, 35
National income, 56, 57
Nomuember hanks, 17,18, 19, 26

OPEN market transactions, 11

PAYROLLES, manufacturing index, 52
Personal income, 57
Prices:
Consumer and wholesale commadit
Security, 31
Prime rate, commercial banks. 28
Production, 50, 51, 52
Profits, corporate, 43, 83

REAL estate loans:
Banks, by classes. 18, 20, 32, 44
Morgage yiclds, 45, 16
Type of holder and property
mortgaged, 44 46
Reserve position, basic, member banks, 7
Reserve requirements, member banks, 9
Reserves:
Central banks and govis., 78
Commercial banks, 19, 22, 24
Federal Reserve Banks, 12
Member banks, 5, 6, 15, 19, 79, 81
LS. reserve assets, 01
Residential mortgage loans, 45, 46
Retail credir, 47, 48, 40
Retail sales, 52

SALES, revenue. profits, and dividends of large
mtanufacturing corporations, 83
Saving:
Flow of funds serics. 58, 59
National income series, 56, 57
Savings and loan assns., 33, 37, 44, 46
Savings deposits (See ‘Time deposits)
Savings institutions, principal assets, 32, 33
Securities (See also U5, Govt. sccurities):
Federally sponsored agencies, 39, 40
International transactions, 70, 71
New issues, 40, 41, 42
Yields and prices, 30, 31
Specia) Drawing Rights, 4, 12, 60, 61
State and local govts.:
Deposits, 19, 22
Holdings of U.S. Govt. securities, 36, 37
New security issues, 40, 41
Ownership of sccurities of, 18, 21, 32
Yields and prices of securities, 30, 31
State member banks, 17, 26
Stock market eredu, 31, 32
Stocks (See alve Scecurities):
New issues, 41, 42
Yields and prices. 30, 31

TAX receipts. Fedetal, 35

Time deposits, 10, 15,16, 19, 23, 24
Treasury currency. Treasury cash, 4, 5, 80, 1
Treasury deposits, 5, 12, 34, i

Treasury operating balance, 34

UNEMPLOYMENT, 54
U.S. balance of payments, 60
U.S. Govt, balances:
Commercial bank holdings, 19, 23
Member bank holdings, 15
Treasury deposits at Reserve Banks, 5, 12, 34, 81
U.5. Govt. seeurities:
Bank holdings, 16, 18, 21, 32, 36, }7
Dealer transactions, positions, and financing, 38
Federal Reserve Bank holdings, 4, 12, 13, 36, 37, 80
Foreign and international holdings, (2, 68, 74, 74
International transactions, 68, 70
New issues, gross proceeds, 41
Open market transactions, 11
Outstanding, by type of sccurity, 36, 37
Ownership, 36, 37
Yiclds and prices, 30, 31
Utilities, production index, 51

VETERANS Administration, 44, 45, 46
WEEKLY reporting banks, 20 24

YIELDS (See Tnterest rates)
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