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Inflation and Stagnation
in Major Foreign
Industrial Countries

This article was prepared in the World Payments and Economic
Activity Section of the Division of International Finance.

The economies of virtually all major industrial countries are cur-
rently experiencing sfow growth, no growth, or absolute declines
in their aggregate outpuf. In all cases, the weakness in output is
being accompanied by extremely rapid inflation.

This widespread ‘‘stagflation’’ follows a very sharp upturn in
economic activity in 1972 and early 1973, an upturn that was made
even sharper because it occurred simultaneously throughout the
industrial world. The acceleration of output brought the real eco-
nomic growth of six major foreign countries—France, Germany,
Italy, the United Kingdom, Japan, and Canada—to an exceptionally
high annual ratc of 9% per cent in the first half of 1973. This
rate of growth was clearly unsustainable, and, in fact, supply
constraints began to appear by mid-1973. Furthermore, economic
policy began to shift in order to contain demand within the limits
of available capacity. Thus the sharp acceleration of output was
followed by an equally sharp deceleration—to a 2% per cent annual
rate of real economic growth in the second half of 1973,

The effects on output of demand and supply forces in late 1973
and early 1974 are difficult to separate. The cutback in crude
petroleum production affected the over-all supply situation in some
countrics much more than in others; there is little doubt that in
Japan, for example, the effect was considerable. In addition, the
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United Kingdom experienced a crippling coal miners’ strike, which
helped to bring about a fall in aggregate output in the first quarter
of 1974. But during the second quarter of this year, when real
gross national product (GNP) increased at a reduced rate in France,
remained virtually flat in Canada and Japan, fell in Germany, and
did not quite return to the pre-strike level in the United Kingdom,
it became increasingly clear that demand factors were beginning
to dominate the weakening economic situation. From the second
half of 1973 to the first half of 1974, real GNP in the six foreign
countries combined showed virtually no change, declining at an
annual rate of % of | per cent. This cessation of growth is associated
with restrictive policies that have been pursued in most major
countries since mid-1973 and in Germany since late 1972,

Both the sharp cyclical upswing of 1972-73 and the deceleration
beginning in mid-1973 have been marked by extraordinarily rapid
inflation. During the upswing, declining spare capacity and un-
usually strong worldwide demand for raw materials put increasing
upward pressure on price levels. In addition, the rapid rise of
incomes in many countries in recent years increased the demand
for protein-rich foods, and satisfaction of this increased demand
became more difficult in 1972 and 1973 because of the poor harvests
of 1972, In 1974 the very low levels of stocks of foodstuffs and
the shortfalls that are occurring in the output of some crops have
been putting renewed upward pressure on food prices. By the end
of July, spot prices for raw foods reached a new peak, 25 per
cent above their level at the beginning of the year, and they have
declined only slightly since then.

GROWTH IN REAL GROSS NATIONAL PRODUCT

UNITED KINGDOM GERMANY ITALY

1o+
o+

*1973 weights and exchange rates.
Seasonally adjusted annual rates of change from preceding half-year; data from Table 1 and OECD.



INFLATION AND STAGNATION IN MAJOR COUNTRIES 685

Upward price pressures on goods other than foods have been
mitigated somewhat by the decline in recent months of world prices
for metals and fibers; by the end of September spot prices for metals
on world markets (in dollar terms) had been reduced by almost
one-half from their cyclical peak last May, and prices of fibers
were down by one-third from their January high. Prices of final
products, however, are continuing to rise throughout the world,
as the lower prices for raw materials are not likely to work through
to the finished-goods stage for some time. For the 3-month period
ending in August 1974, a weighted average of consumer prices
in the six foreign countries had risen by 16 per cent over the same
period of the preceding year, compared with an average increase
of about 42 per cent per annum during the 1962-71 period. Price
inflation is now being exacerbated by attempts by labor and busi-
nesses to raise, or at least maintain, their real incomes and profits.

The quantum jump in petroleum prices in late 1973 intensified
both upward pressures on prices and tendencies toward reduced
real output. Without a corresponding decline in some other prices,
the fourfold increase in the import price of crude oil—a vital raw
material entering into the production of a wide range of industrial
and consumer products—necessarily led to an increase in the
genéral price level. The initial cutbacks in crude petroleum pro-
duction at first affected the ability of the oil-consuming countries
to maintain existing levels of industrial output. But as petroleum
production was restored to earlier levels and prices were increased,
the main continuing effects of the oil crisis have been its direct
impact on the general price level through increases in the prices

-
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of petroleum products and the costs of producing other goods and
the impact of these price and cost changes, in turn, on aggregate
demand.

Assessing the net effect of the oil price increases on aggregate
demand is difficult. Without offsetting policy actions, consumers’
real incomes are reduced by the large rise in the price of oil just
as they would be by the imposition of an excise tax. At the same
time, however, the cost increases stemming from the rise in oil
prices may, for example, stimulate new investment designed to
save petroleum or to produce energy from other sources. Still, there
is little doubt that the oil price increases have served to intensify
the already strong inflationary expectations that economic policy
during the past year or so has been trying to combat.

Confronted with unprecedented price inflation, policymakers
everywhere have the same dilemma: how to cope simultaneously
with a possible excessive weakening of activity and with continuing
rapid inflation. Their response, in general, has been to give priority
to slowing inflation, and they have done so primarily through the
use of demand-management measures. When demand held up a
little better than expected during the period of oil supply shortages,
and inflation rates increased more rapidly than expected, most
governments imposed further restrictive policy measures. These
measures, at first, were mainly in the monetary area, but fiscal
policy actions wete also taken in some countries.

Partial results for the second quarter and leading indicators for
the third quarter of this year suggest that earlier predictions, widely
made, of upturns in economic activity in the second half of this
year were overly optimistic, Activity now is more sluggish, and
price inflation more severe, than had been anticipated. Faced with
this situation, the majority of governments have not changed their
policies perceptibly. In Germany and the United Kingdom, how-
ever, restrictive policies have been eased somewhat during 1974.

In a number of countries an upsurge in investment and a large
expansion in foreign trade played an important role in the economic
growth of carly 1973, The current weakness in economic activity
appears to be widespread among all sectors, although in comparison
with preceding cycles, consumption is especially weak. (All com-
ponents of output and expenditure discussed in this section and
shown in Tables | and 2 are expressed in real terms, unless
indicated otherwise.)

The rate of growth of residential construction began to decline
in most countries in 1973 as a result of tight monetary policies
and, in some cases, as a result of earlier speculative overbuilding.
Residential construction was strong only in Canada and Japan. But
in the first half of 1974, it was depressed in Japan also. From
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the second hall of 1973 to the first half of 1974, residential
construction declined at annual rates of about 37 per cent in Japan
and 33 per cent in the United Kingdom. In Germany, consistent
national accounts data for residential construction are not available

TABLE 1
REAL GNP AND MAJOR COMPONENTS IN SELECTED INDUSTRIAL COUNTRIES

Percentage changes at annual rates, seasonally adjusted

From previous year From previous halt year
C , . . 1962-71 | . o
ountry and component ——— e — - - - - - = == =
average
1972 [ 1973 ]‘)7_3—!’[7{ 1973-H2 J 1974-H1
—_—— e — - — = — [ — — —_—f— - - —_— — — — A - - - B —
France!
GNP o 5.7 5.7 6.0 6.6 5.5 4H%he
Private consumption e 5.5 5.8 6.0 6.2 5.8 440
Govt. current expenditures 3.3 4.0 3.4 4.2 4.2 240
Gross fixed capital formation ........... 8.2 7.6 6.7 5.7 5.6 5he
Exports ..o o Q7 10.3 12.7 11.9 8.9 n.a.
Imports ... oo 10.3 14.6 14,1 22.0 2.5 n.a.
Germany
GNP 4.7 3.5 5.3 8.8 .5 2.1
Private consumption e 49 4.2 2.9 6.7 3.5 10
Govt. current expenditures .. .. 4.4 4.1 3.8 4.7 4.6 3.0
Gross fixed capital formation 5.3 2.7 1.0 7.6 8.0 5.1
Exports .. oo 9.1 7.8 16.2 21.7 8.3 26.5
Imports ... o0 o 10.2 8.2 9.8 16.9 1.3 g.2
Italy*
GNP . 5.0 3.1 5.9 4,2 9.8 21h0
Private consumption ... ... . ... ..... 5.6 3.3 6.2 7.1 5.8 3ne
Govt. current expenditures ... ... 3.9 4.6 3.3 2.6 2.6 REZL
Gross fixed capital formation ....... ... 3.7 4 9.9 5.0 19.3 45
EXPOrts ... 1.9 1.6 3 8.7 37.1 2%
Imports . e P 1.2 13.1 1.9 13.4 13.7 She
United Kingdom
IDP 2.6 3.1 5.3 9.7 1.1 1.9
Private consumption ... ... ... ... 2.3 6.0 4.6 5.6 7 19
Govt. current expenditares ... .. ... 2.1 4.0 3.7 3.4 4.6 .5
Gross fixed capital formation ...... .... 4.0 2.4 4.8 7.7 3.4 5.7
Exports ... .0 Lo 5.3 2.6 9.1 17.7 3.7 7.9
Imports .. ... 4.5 9.9 1.2 4.1 8.7 1.6
Japan
GNP 10.3 8.9 10.5 13.4 1.9 81
Private consumption ........... .. ...... 8.9 9.1 8.6 82 7.7 6.6
Govt. current expenditures .. 6.7 9.6 6.9 7.1 6.2 .1
Gross fixed capital formation .. 13.0 9.5 15.9 19.9 9.5 27.5
Exports ... ... 16.5 1.5 6.5 1.8 2.5 28.4
Imports ... ... ... . 12.6 8.4 23.8 26.0 23.2 13.9
Canada
GNP . 5.5 5.8 6.8 9.1 4.4 5.6
Private consumption ... ... .. .. . 4.9 6.9 8.0 9.9 4.8 6.6
Govt, current expenditures 5.8 4.0 4.1 0 7.2 8.6
Gross fixed capital formation . .. S. 5.3 10.4 13.5 15.2 8.5
Exports ... oo .. 9.1 7.1 8.3 13.2 5.7 1.6
Imports ... oo 7.9 119 12.4 13.5 76 10.6
United States
GNP 4.2 6.2 5.9 73 2.0 3.4
Private consumption ... ... ..... 4.4 6.2 4.7 6.3 Q9 3.5
Govt. current expenditures 3.4 2.7 .9 23 1.0 1.7
Gross fixed capital formation 48 1.5 7.9 13.2 1.6 67
Exports ... 6.5 6.7 19.6 28.7 80 16.7
Imports 8.8 1.6 56 127 5.8 8.0

'Annual data and trade data from national sources; other half-yearly data and estimates from OLECH, and
consistent with annual data.

2Annual data from national sources; half-yearly data and estimates fram OECD, and indicative only
because not completely consistent with annual data,

“Estimated.

n.a, Not available,

Sourcr.  National sources und OECD.
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for the period under consideration, but it is clear from data on
building permits and completions that the housing sector remains
very depressed. In the second quarter of 1974, for example,
building permits were 33 per cent below their year-earlier level,
and the nominal value of new housing sales was down by 15 per
cent despite large price increases.

In 1973 industrial investment in machinery and equipment was
a strong component of demand in almost all countries except
Germany. Between 1972 and 1973 it rose at rates ranging from
12 per cent in the United Kingdom to 19 per cent in Japan. As
a result, despite the slowdown in the growth of residential con-
struction, total fixed capital formation in most cases not only
increased at a rate faster than its longer-run average but also
accounted for a substantial share of the growth of GNP. For Japan,
the most extreme case, almost three-fifths of GNP growth in 1973
went into gross fixed capital formation, compared with a 1962-71
average of about two-fifths. For France, Italy, and Canada, about
one-third of the total growth in GNP in 1973 was in the form
of gross fixed capital formation. Only in Germany, where monetary
conditions were tight and a tax was imposed on newly acquired
capital goods in May 1973, did fixed capital formation contribute
very little to over-all growth, as expenditures rose in the first half
of the year but fell sharply in the second.

MAJOR COMPONENTS OF REAL GROSS CAPITAL FORMATION IN SELECTED INDUSTRIAL COUNTRIES

Percentage changes at annual rates, seasonally adjusted

From previous year From previous half year
Component and country - -
1972 1973 1973-H1 1973-H2 1974-H1

Machinery and equipment, private:

Gcrmal)\/y‘ qp .................................... ! 1.9 6.0 4.7 13.0

United Kingdom?* ..., .............00 oo 2.8 12.4 18.5 13.5 n.a

JAPAT L 5.8 19.3 19.3 24.0 -25.1

Canada ....... ... ... .. i 10.3 13,9 18.3 18.2 14.1

United States ..............ociit ciiiiiiii 1.8 15.4 22.1 4.3 N
Private residential construction:

United Kingdom ... ... i i 18.1 7.4 14.4 —8.0 -325

Japan ... 16,3 17.8 18.9 17.7 —36.8

Canada ... e 10.9 12.8 13.7 18.7 107

United States ..... ..ottt e 17.9 -4.1 0 -18.5 --30.3
Inventory changes:®

Germany ... e e 7 1.5 1.2 1.7 A

United Kingdom ... ... oo N 1.3 1.7 .8 -2

Japan ... 2.9 3.8 5.0 3.0 5.5

Canada ................ ... oo .6 1.1 9 1.2 1.9

United States ..................0 oo oo .9 1.4 .9 1.7 11

‘Private and public.
2Plant and machinery (private and public).

#Change in inventorics as a percentage of preceding period’s GNP (GDP in the United Kingdom).

n.a&. Not available.
Sourcr.—National sources.
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During most of 1973 supply constraints limited the growth in
economic activity, thereby motivating large increases in planned
investment. The ecarly-1974 predictions of a pick-up in general
cconomic activity in the second half of this year were based in
part on the expectation that investment in machinery and equipment
would remain strong. It was thought that investment intentions
based on longer-run capacity assessments would not be scaled down
significantly despite possible short-term sluggishness in demand.
Indeed, surveys of investment intentions in most countries early
in 1974 pointed to a further expansion of investment activity beyond
the high levels reached in 1973. However, because of general
difficulties in obtaining financing (and in Japan, because of admin-
istrative restraints) some companies have not been able to imple-
ment their investment intentions fully. In addition, a large share
of investment is influenced by short-term fluctuations in demand.
By the second quarter of 1974 private capital outlays for machinery
and equipment in almost all major foreign industrial countries were
either declining or expericncing much slower growth than before.
Nevertheless, such investment on the whole has held up better than
might have been expected at a time when consumption was showing
considerable weakness. This fact may be explained in part by lags
in the carrying out of investment plans and in part by the longer-run
capacity considerations mentioned above.

The behavior of inventories in the present cycle has been some-
what unusual, although the rapid rates of price change make it
difficult to identify changes in volume with much confidence. In
most cycles, the downturn in activity has been reinforced by
inventory decumulation. But it seems that the expansion of demand
during 1973 was so rapid and the pressure on supply so strong
that stocks remained fairly low in most countries, except perhaps
in Japan. Thus, despite the present slowdown, inventory decumu-
lation has been only fractional in some countries, and there actually
have been increases in the United States, Japan, and Canada,
although it should be noted that in Canada economic activity
remained strong through the first quarter of this year. To some
degree the performance of inventories may reflect involuntary
build-ups—in unsold stocks of automobiles, for example—but it
is not a sufficient explanation for the over-all movements.

The gencral and very rapid expansion in demand in 1972 and
early 1973 in the industrialized countries led to an extremely rapid
expansion of world trade. The volume of world trade grew by
13 per cent from 1972 to 1973 as compared with a longer-run
average annual increase of 9 per cent. Exports of goods and services
from France, Germany, the United Kingdom, and Canada contin-
ued to grow rapidly in the first half of 1973, but their growth
slowed in the second half. In Italy production problems held back
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exports, which resumed their growth only around the middle of 1973.
In the first half of 1974, a further large increase in German exports
resulted in a rise in net exports of goods and services of almost
20 billion marks at an annual rate; at the same time, GNP grew
by only 6 billion marks. Exports also grew very rapidly in Japan
this year, at an annual rate of almost 30 per cent from the second
half of 1973 to the first half of 1974, thus providing the only
expansionary support among all sectors of demand. On the whole,
exports have remained strong everywhere except in Canada. But,
with the exceptions of Germany and Japan noted above, they are
no longer a significant expansionary force.

Recently, the strength of export demand appears to have stemmed
from areas outside the industrial world, particularly from exports
to the oil-producing countries and other primary producers. But
the outlook for further near-term growth in exports to the nonin-
dustrialized countries that are not oil producers is dim because the
financial positions of many of these countries are becoming in-
creasingly precarious. These countries are now experiencing a large
deterioration in their terms of trade not only because of the rise
in petroleum prices, but also because of increases in the prices of
food imports and of recent declines in the prices of some of their
exports. Although some of these non-oil-producing countries added
considerable amounts to their reserves during the 1972—early 1974
commodity boom, their reserve positions can be eroded quickly.
The ability of many of these countries to purchase imports will
thus depend, sooner or later, upon external financing possibilities.

Private consumption expenditures in the industrial countries were
a dynamic factor in over-all growth in the second half of 1972,
except in Germany and Japan, but rising prices and growing
uncertainty about the general economic outlook slowed the growth
of consumption during 1973, especially in the second half. In fact,
consumption fell in Germany during this period—possibly also
because of a surcharge on income taxes—and remained flat in the
United Kingdom. During the first half of 1974, consumption
continued to weaken in several countries, the most severe case
being the 6% per cent (annual rate) decline in Japan. The weakness
in the automobile sector, which in some countries is included in
investment rather than consumption, clearly relates in part to the
oil crisis. But other sectors of consumer spending less directly
affected by petroleum prices also have shown little growth in real
terms.

The slackening in growth of consumption expenditures reflects
in part slower growth of real disposable incomes. It is true that
increases in hourly wage rates over the past year have been large
enough to exceed the rapid rises in consumer prices in almost all
major countries. But average earnings have increased less rapidly
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than wage rates because as economic activity has weakened, the
average number of hours worked per week has fallen, with the
greatest decline coming in the number of more-highly-paid overtime
hours. Furthermore, as money incomes rose, under progressive tax
systems, the share of tax payments rose also, thereby cutting into
both real and nominal disposable incomes. (Among the six major
foreign industrial countries, Canada is the only one that has indexed
the personal income tax system to price increases.)

The sharp decline in stock and bond prices may also have
contributed to weakness in consumption demand, since consumers
may have been generally more reluctant to spend as the value of
their financial assets declined. The fall in equity prices has been
especially dramatic. In the 12 months ending in September 1974
stock prices fell by about one-fifth in Germany and Japan, one-third
in Canada and France, two-fifths in the United States, and more
than one-half in the United Kingdom. In terms of real purchasing
power, declines in portfolio values have been even greater.

During the recent upswing, unemployment rates declined sharply
in the United Kingdom and Canada, as well as in the United States.
By mid-1973, however, unemployment rates were still above their
longer-run averages in the United Kingdom and Canada, but were
at or near their longer-term averages in Germany, Japan, and Italy.
The weakening of activity since mid-1973 has not been fully

UNEMPLOYMENT AS A PERCENTAGE OF THE LABOR FORCE

GERMANY JAPAN
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reflected in unemployment rates mainly because, in the early stages
of the downturn, employers cut the workweek rather than their
labor force. In Germany, where the cyclical downturn started
earlier, unemployment rates have been rising steadily since the
beginning of the year and are now well above the longer-run
average.

In brief, real output is not growing in the industrial countries as a
whole. And the short-run outlook, according to most observers, is
that the level of output will remain virtually flat, at best, and that
resources will become increasingly underutilized.

During both the expansion and the contraction phases of the cur-
rent cycle, price increases have been extraordinarily rapid in
all countries. Increases in wholesale prices in the major industrial
countries from the 3 months ending August 1973 to the corre-

CONSUMER PRICES IN SELECTED INDUSTRIAL COUNTRIES

Percentage changes, not seasonally adjusted

Country and index component

France
Total index:
Foods

Germany
Total index:
Foods

Italy
Total index:
Foods

United Kingdom
Total index:
Fouds

Japan
Total index:
Foods

Canada
Total index:
Foods

United States
Total index:
Foods

From same period of preceding year

From previous |

year - N
1962-71 L 1973 1974
average

Q1 ozj Qv | Q4 | Q1 | @ I Q3
4.3 6.2 7.3 6.5 7.1 7.6 .3 i1.3 13.6 14.3
4.3 7.9 9.4 8.2 9.6 10.5 10,9 12.3 12.9 12.5
4.2 5.2 6.5 5.8 6.0 6.5 7.2 10.8 13.9 15.1
2.9 5.5 6.9 6.5 7.3 6.9 7.3 7.4 7.1 6.9
2.2 6.0 8.0 8.2 10.2 7.2 6.4 6.5 4.9 4.9
3.2 5. 6.7 5.8 6.5 6.8 7.5 77 7.7 7
4.2 5.7 108 8 Pt 1.6 11.7 14.5 16.4 7.2
3.8 6.3 12.0 10.6 13.3 12.7 11.7 13.6 13.8 14.3
4.5 5.3 9.9 7.4 9.3 10.8 11.6 15.1 18.3 19.4
4.7 7.1 9.2 7.9 Q.3 9,2 10.3 12.9 15.9 16.5
4.7 8.9 15.1 i1.3 15.5 14.3 18.8 19.1 17.7 17.6
4.7 6.5 7 6.8 7.4 7.5 7.5 10.8 15.1 16.0
5.8 4.5 1.7 7.1 10.5 12.8 16.4 24.5 23.9 24.7
0.6 3.9 13.0 8.1 11.6 14.3 18.0 28.7 26.4 27.5
5.3 5.0 10.8 6.4 9.8 11.8 15.3 21.6 22.1 22.8
2.9 4.8 7.6 59 7.3 8.2 9.0 9.7 10.7 11.2
2.8 7.6 14.6 10.4 14.7 155 17.4 17.3 17.2 16.0
3.0 3.7 5.0 4.2 4.6 5.4 6.0 6.9 8.4 9.4
3.1 3.3 6.2 4.1 5.5 6.9 8.4 9.9 10.7 1.3
2.9 4.3 14.58 8.0 12.6 7.4 19,5 193 15.5 12.4
3.1 3.0 3.9 J 3.0 3.5 3.8 5.2 7.0 9.1 11.0

!Threc-month period ending in August for France, Germany, Japan, Canada, and United States; in July for United Kingdom

and Italy,

SourceE—-National sources, OKCD,

and F.R.
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sponding period this year have ranged from 16 per cent in Germany
to 42 per cent in Italy. Consumer price increases were considerably
smaller, but very high by historical standards, ranging from about
7 per cent in Germany to 25 per cent in Japan. (See Table 3.)
Year-to-year price increases, however, obscure the movement
toward some slowdown in the rate of inflation in both of these
countries. Recently, month-to-month price increases have dimin-
ished in Germany and Japan, and the slowing has been greater
than would have been expected from seasonal forces alone.

The fact that consumer prices have risen less rapidly than
wholesale prices is often attributed to the delayed impact of whole-
sale on retail prices. On that basis, a further acceleration in
consumer prices might be expected. However, an increase in
consumer prices on the scale of the recent increases at the wholesale
level may not occur. First, wholesale price indexes may overstate
the actual rate of price increase because of the multiple counting
that is inherent in the structure of most such indexes. The increases
in crude petroleum prices, for example, have a multiple effect,
since petroleum 1is included in the indexes as crude petroleum, as
a refined product, and finally as a component of many other goods.
Second, average prices of services, which do not enter the whole-
sale price indexes, have until recently been rising more slowly
than have prices of goods in a number of countries.

Increases in oil prices probably were the largest single factor
contributing to the increase in inflation rates during the first half
of this year. Over a longer period, however, the effect of the large
increases in food prices has been even more important. Higher
food prices in major industrial countries accounted for from about
one-fifth to almost one-half of the over-all rise in consumer prices
from the 3 months ending in August 1973 to the same period of
this year. In comparison, according to estimates made by the
Organization for Economic Cooperation and Development
(OECD), the price increases resulting from higher petroleum prices

ROLE OF FOOD IN CONSUMER PRICE INCREASES

T PERCENTAGE DISTRIBUTION

OTAL INCREASE IN CONSUMER
RICES ”” FOODS OTHER

JAPAN
ITALY

UNITED KINGDOM

FRANCE
UNITED STATES

CANADA

GERMANY

Rates of increase are for 3-month period July for United Kingdom and lealy. Data
ending in August over same period of pre- from Table 3 and national sources,
ceding year; for 3-month period ending in
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TABLE 4

WAGE RATES IN SELECTED INDUSTRIAL COUNTRIES

Percentage changes, not scasonally adjusted

From same period of preceding year
From previous year e — - — o o ——
Country L 1973 L 1974

1972 1973 Ql j Q2 W Q3 1 Q4 Ql I Q2 'Q3

- [ S R S R SR o
France ......... ... o It.4 14.4 12.8 13.8 15.1 15.9 17.5 2001 n.a.
Germany 9.4 10.4 9.6 10.4 10.6 10,7 1.7 12.1 12.3
Italy ............ 10.4 24.3 15.1 24.2 28.3 28.7 27.9 22.1 n.a.
United Kingdom 13.8 13.7 13.3 15.6 14.2 118 14.3 15.1 18.4
Japan ............ 16.2 197 175 19.3 21.5 20.9 23.8 30.3 n.a.
Canada® 7.9 9.0 86 9.0 8.7 9.5 9.8 11.6 12.3
United States? ... ... ... 6.4 6.6 62 6.4 7.1 7.0 6.6 7.5 8.1

!Three-month period ending in August for the United King-
dom,; in July for Germany and Canada.

2Data seasonally adjusted.

n.a. Not available.

DErINITIONS —France, hourly wage rates, all activities;
Germany, general index of hourly wage rates, all activities;
Italy, wage and salary rates, manufacturing, hourly basis;

United Kingdom, basic weekly wage rates, all manual workers;
Japan, index of regular monthly wages and salaries, all indus-
tries, adjusted by index of hours worked per month; Canada,
average hourly carnings, manufacturing industries; United
States, average hourly earnings, total private nonfarm, adjusted
for overtime and interindustry wage shifts.
SOURCE.-—National sources and OECD.

may have accounted for about one-fifth of the over-all increase
in consumer prices for the OECD countries as a whole from
September 1973 to March 1974. By now, that impact may have
grown to about one-fourth, as public utility charges have increased
further and prices of domestically produced oil and other sources
of energy have also risen.

Recent wage contracts make it clear that wages are becom-
ing an active force supplementing demand pressures and supply
shortfalls as a cause of price inflation. In most countries wage rates
rose rapidly in 1973, and this rise has accelerated in recent months.
(See Table 4.) One reason for this is the spreading use of cost-of-
living escalator clauses, which quickly translate higher prices into
higher wages. Nevertheless, labor militancy is increasing as a
reaction to the extremely high rates at which prices are rising,
particularly for those items that are important in family budgets,
and the number of hours lost due to labor disputes has increased
in a number of countries. Thus a major impetus to price increases
in the near future may stem from wage-push inflation, especially
now that, with declining activity, increases in productivity are small
or nonexistent.

FINANCIAL
CONDITIONS

In most countries, monetary aggregates expanded rapidly during
the upswing of the cycle in 1972 and the first half of 1973. As
monetary authorities moved to more restrictive policies, the growth
in the narrowly defined money stock (M;) slowed considerably.
The rate of growth of the money stock more broadly defined
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(generally comparable to M, or M; in the United States) also
declined except in Canada, where economic growth still was strong
in the first quarter of 1974. Complete data for the first half of
1974 on monetary aggregates for France and Italy, where economic
growth continued to be relatively strong, are not available,

Both short-term and long-term interest rates have risen sharply
since carly 1973. Although short-term rates have declined in many
markets since last summer, they remain high everywhere by histor-
ical standards. The rate for 3-month Euro-dollar deposits, for
example, averaged 13.6 per cent in August of this year compared
with 7.4 per cent in the first quarter of 1973, but by mid-October
it had fallen back to about 11 per cent. As stock prices declined,
dividend yields also moved to unusually high levels.

It is difficult to obtain a clear picture of financial conditions by
observing merely the growth of the several monetary aggregates
and the rise in yields on financial assets. The growth rates of M,
and M, (or M3 in the United Kingdom), and the divergence between
them, reflect a variety of policy actions and market factors, includ-
ing changes in asset preferences resulting from the relatively higher
yields on time deposits compared with demand deposits or compet-
ing nonmonetary assets. Similarly, the higher level of financial
yields is the result not only of monetary policy actions but also
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of major upheavals in financial markets and of heightened infla-
tionary expectations.

It has been noted earlier that weakening real output is still coupled
with inflation rates that are high by historical standards almost
everywhere, and that most authorities have been following restric-
tive policies. The timing and the particular types of policies being
pursued in different countries—whether general monetary and fiscal
policies or direct intervention in the pricing and credit distribution
mechanisms—reflect circumstances specific to each country, as well
as differing views among governments as to how to deal with these
problems.

The German authorities face a less difficult policy dilemma than
do some other governments. The German inflation rate is now the
lowest among the large countries, in part because the restrictive
policies that were introduced as far back as late 1972 kept excess
demand from developing to the same extent as elsewhere. Because
demand pressures appeared to have moderated in Germany, the
government began to ease its restrictive fiscal policy toward the
end of last year. The 11 per cent tax that had been imposed on
private capital expenditures in May 1973 was lifted in December,
strict government budget ceilings were relaxed somewhat, and the
10 per cent surtax on middle- and high-income groups was allowed
to expire on schedule as of July 1, 1974. Tax reform measures
coming into effect on January 1, 1975, will add considerably to
the disposable income of low- and middle-income groups. The
German authorities have also introduced a small program aimed
primarily at helping the depressed construction industry. The ex-
ternal sector is not a policy constraint—indeed, a reduction in the
country’s large trade surplus would be welcome.

Although monetary policy in Germany still appears restrictive
in intent, the German Federal Bank has recently moved to offset
market influences that would have produced unwanted further
tightening of monetary conditions. Reserve requirements have been
reduced, and barriers to capital inflows have been removed. The
German authorities have been consistently opposed to controls on
prices and wages. In general, they prefer to use demand-manage-
ment policies to damp down inflation, although they do have an
ongoing system of informal consultations among government,
labor, and management on the formulation of wage policy.

The United Kingdom recently has also chosen to relax restrictive
policies a little, even though, in contrast to Germany, there has
been no significant decrease in the underlying rate of inflation and
the current account of the balance of payments has been weak.
But the deficit on current account has been financed without much
difficulty, in part by public sector borrowing and in part by an
inflow of funds from oil producers.
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The 1974-75 budget, introduced at the end of March, had the
effect of reinforcing policies designed to damp demand. However,
in mid-July the government moved to improve the investment
climate and stimulate employment, while at the same time endeav-
oring to hold down the price level. Specific measures included a
reduction in the standard rate of value-added tax from 10 to 8
per cent; an increase in statutory ceilings on dividend payments;
an increased subsidy for workers employed in development areas;
a subsidy for certain food items, especially household flour (subsi-
dies already existed for bread, butter, and milk); and a rollback
of some of this year’s increases in homeowners’ real estate taxes.
In September, the government announced that expenditures on
public works would be increased beginning next year. And the
British authorities have recently allowed financial conditions to ease
somewhat. A supplementary budget is scheduled to be announced
on November 12,

The ease with which the current-account deficit has been financed
is an important difference between the United Kingdom and [taly.
In Italy, restrictive policics became necessary for two reasons: a
large deterioration in the external situation and infolerable rates
of inflation. Last spring, the Italian authoritics imposed limits on
over-all credit expansion and introduced an import deposit scheme,
thereby producing a scvere liquidity squeeze. In July the govern-
ment reinforced these measures with a fiscal package that included
increases in corporate income taxes, in some indirect taxes, and
in public utility charges, as well as limits on the growth of
government expenditures. These policies may have contributed to
a slowing in the growth of output and to some improvement in
the very large external imbalance, as the trade deficit was reduced
somewhat and there appears to have been a slowing or reversal
of capital outflows. Nevertheless, Italy’s external financial problems
remain severe, and the inflation rate remains extremely high.

Japan, like Italy, was one of thc countrics hardest hit by the
oil crisis, and the inflation rate there has been especially high.
To cope with this situation, the Japanese authoritics have restrained
demand severely. The supplementary budget for 1973-74 and the
1974-75 budget called for large cutbacks in rcal expenditures,
particularly for public works. In addition, in an effort to restrain
petroleum imports, clectricity rates were increased and industrial
usage of energy was administratively curtailed. Furthermore, the
Japanese authoritics have pursued a very tight monetary policy
coupled with administrative guidance aimed at slowing private
investment expenditures. Finally, selective price controls were
instituted carly this year, but these were progressively lifted in
subsequent months and then terminated in September. In spite of
the sharp decline in real GNP in the first quarter of 1974 and further
declines in industrial output thercafter, the Japanese authorities
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indicated that they would continue to keep policies tight in order
to consolidate the progress made thus far.

In France, economic expansion is still relatively strong despite
various programs of demand restraint and the slowing of growth
in France’s major trading partners. Policy measures instituted in
June were aimed at dampening all sectors of internal demand in
order to reduce both the rate of inflation and the trade deficit; these
measures reinforced a stabilization package with similar aims that
had been introduced in March. The lune measures included an
18 per cent surtax on corporate incomes, surtaxes on individual
incomes in the higher tax brackets, and a surtax on capital gains
from real estate transactions. In order to reduce the country’s import
bill, base prices for energy products were raised, and in addition,
the tax on gasoline was increased. Furthermore, quantitative ceil-
ings on the expansion of credit were continued at their previous
levels, and penalty payments were made more severe.

In September the government announced a ceiling on the total
value of petroleum that can be imported into France during 1975;
an allocation system for heating oil is now being instituted. Finally,
the price guidance system has been progressively tightened.
Nevertheless, the inflation rate has remained virtually unchanged
during the course of this year, and the current rate of growth of
output in France is above that in most other industrial countries.

Canada, where economic growth continued to be strong through
the first quarter of this year, has been in a different position from
other major OECD countries. The country as a whole is self-suffi-
cient in petroleum. Nevertheless, a rise in the domestic price of
oil has contributed to over-all price inflation. Moreover, the decline
in real output in the United States in the first half of 1974 has
adversely affected Canadian economic activity. Monetary policy
has been tightened since the early part of 1973 in order to stem
inflation, but official statements have emphasized that monetary
policy will continue to accommodate the growth of output and
employment. The budget that was announced before last July’s
election represented a more or less neutral policy stance, a new
budget is expected soon. OJ
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The Conference on Inflation

Mr. President, [ am not going to take full
advantage of the opportunity you are giving me.
If I took equal time, you and this fine audience
might have to listen to me for a full hour or
two. But I do want to take a few minutes and
comment on the inflation problem and on the
role of monetary policy.

I listened very carefully to every speaker this
morning. | was encouraged by the fact that
everyone showed full understanding of the
gravity of the inflation problem that our Nation
is now facing. I learned one thing more, namely,
that the Federal Reserve will not necessarily
win a popularity contest.

Now the job of the Federal Rescrve System
is not to be popular. Our job is to use all of
our energy, all of the ability and knowledge that
we can muster, to help protect the jobs of
American workers and the integrity of their
money.

In doing our job we operate in an environment
that is made by others, by the Congress, by trade
unions, by business firms, by the general public.
Now there are some facts of life that the Federal
Reserve Board must take account of if it is to
serve the public with good conscience. The
Federal Reserve has to make some hard deci-
sions, if only because hard decisions are being
avoided by others. 1 want to call your attention
to some hard facts of life.

We are in the midst of an inflation that has
been gathering force over the past decade. This
inflation has now reached a stage where it is
endangering our economic and political future.

As a result of the inflation, first of all, our
Nation’s capacity to produce has suffered a
setback. Despite sluggish economic conditions
for some months now, shortages of materials,

NotE.—Remarks by Arthur F. Burns, Chairman,
Board of Governors of the Fedcral Reserve System, at
the Conference on Inflation, Washington, D.C., Sep-
tember 27, 1974.

component parts, and equipment remain acute
in many of our essential industries.

Secondly, as a result of the inflation, con-
sumer purchasing power is being eroded. Dur-
ing the past year the take-home pay of the
typical worker has declined from 4 to 5 per cent
in what it will buy.

In the third place, as a result of the inflation,
the real value of the savings deposits, pension
reserves, and life insurance policies of the
American public has diminished.

Fourth, as a result of the inflation, corporate
profits derived from domestic operations have
eroded—-a fact that is concealed by accounting
techniques that were devised originally for in-
flation-free times.

Fifth, as a result of the inflation, financial
markets have been experiencing strains and
stresses. Interest rates have soared. Some fi-
nancial and industrial firms have found it more
difficult to refund maturing debt or to raise
needed funds in the money and capital markets.
The savings flow to thrift institutions has sharply
diminished and stock prices have been badly
depressed.

In short, as a result of the inflation, much
of the planning that American business firms
and households customarily do has been upset
and the driving force of economic expansion has
been blunted.

It should not be surprising, therefore, that the
physical performance of the economy has stag-
nated in recent months, and that unemployment
is now larger than it was last fall. We cannot
realistically expect a resurgence of economic
activity until confidence in our Nation’s econ-
omy is restored.

The most important requirement for rebuild-
ing confidence, [ believe, is hard evidence that
we are making progress in checking the disease
of inflation.

In view of the protracted character and the
growing intensity of inflation, the Federal Re-
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serve has been striving for some time to hold
down the growth of money and credit.

I received a good deal of advice this morning,
all of which suggested that the monetary spigot
should be opened up. I was told to let the money
supply expand more rapidly so that interest rates
could come down. If that advice were followed,
the inflation would become much more intense
and interest rates, as they always do in such
circumstances, would go higher and higher and
soon be a good deal above their present level.

Rapid monetary expansion in the present in-
flationary environment would add fuel to the
fires of inflation and thus worsen our economic
troubles.

Now we at the Federal Reserve have tried
to apply the monetary brakes firmly enough to
get results, but we have also been mindful of
the need to allow the supply of money and credit
to keep expanding moderately. The over-all
supply of money and credit has continued to
grow this year but at a slower pace than before.

However, the demand for money and credit
has been much greater than the supply. As a
result of the huge demand for borrowed funds,
credit markets have become tight and interest
rates have risen to an extraordinarily high level.

These high interest rates have imposed a
heavy burden on businesses and families across
the Nation. Homebuilding in particular has been
hard hit by the developments in the money
market. Soaring interest rates, outflows of de-
posits from thrift institutions, and the conse-
quent decline in availability of mortgage credit
have greatly aggravated the condition of the
homebuilding industry, which was already suf-
fering from sharply rising construction costs,
from erosion in the purchasing power of con-
sumer incomes, and from the overbuilding of
the last 2 years.

It may now be, however, that tensions in
financial markets are beginning to ease. With
continued moderation in current demands for
goods and services, shortages and imbalances
in our factories and shops are diminishing. And
the Federal Reserve in recent months has been
successful, as I have already suggested, in lim-
iting the growth of money and credit to reason-
ably appropriate dimensions.

We have, therefore, been able recently to take
actions that have reduced somewhat the pres-
sures exerted on the banking system. Short-term
market interest rates have responded to this
relaxation and have declined from their early
July peaks.

Long-term market interest rates have stabi-
lized, albeit at very high levels, and they can
surely be expected to fall back once some
progress is made in curbing inflation. Mortgage
interest rates and other institutionally deter-
mined rates ftraditionally lag behind market
rates, and they, too, will respond to progress
in curbing inflation.

The recent movements of interest rates are
encouraging, but we cannot count on any very
substantial reduction until borrowers and lenders
in the market are convinced that the Federal
Reserve is no longer pursuing a lonely struggle
against inflation.

Monetary policy is much too blunt an instru-
ment to be relied upon exclusively in what needs
to be a national crusade to bring inflation under
control.

It is of vital importance that fiscal policy
actively join in the battle. Frugality in public
expenditures, and a budget that is tilted toward
surpluses instead of deficits, can make an enor-
mous contribution to curbing inflation and to
lowering interest rates.

A policy of monitoring wages and prices—
but relying on voluntary cooperation—can also
play a modest, but useful, role in curbing infla-
tionary excesses. I am hopeful that the newly
established Council on Wage and Price Stability
will heip to point the way to to anti-inflationary
conduct on the part of business, labor, and the
consuming public alike.

Programs that seek to enlarge our Nation’s
productive capacity and to intensify the forces
of competition can be very helpful in combating
inflation over a longer period of time. In this
connection let me stress the need to devise
effective measures for improving the produc-
tivity of our labor force, which has been lagging
badly of late. Greater output potential and in-
creased productivity per worker are essential to
achieving a better life for all of our people.

In closing, [ want to assert once again and
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to assure you that the Federal Reserve will
persevere in pursuing monetary policies that are
necessary to curb our rampant inflation.

We also intend to keep the supply of money
and credit moving upward, so that the needs
of the economy may be met.

Further, we fully recognize our respon-

sibilities as the Nation’s lender of last resort,
and we will not hesitate to come to the assist-
ance of financial institutions that are caught in
a temporary liquidity squeeze.

I can assure you all that there will be no credit
crunch in our country.

Thank you very much, Mr. President. [
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Statements to Congress

Statement by Arthur F. Burns, Chairman,
Board of Governors of the Federal Reserve
System, before the Budget Committee, U.S.
House of Representatives, September 25, 1974.

I welcome the opportunity to meet with this
committee as it assumes its responsibilities
under the Congressional Budget Act of 1974.

As you well know, our Nation is struggling
with a grave inflationary problem. The economy
has been damaged, and our people are deeply
concerned. More determined action to curb in-
flation has therefore become an urgent need. The
discipline that this committee—and its Senate
counterpart—can impart to the Federal budget
may be a decisive factor in our Nation’s ability
to regain control of its economic destiny.

The inflation in which we are so deeply en-
meshed began to spread across the economy 10
years ago. The problem has steadily worsened,
with only an occasional respite. The level of
wholesale prices is now about {8 per cent above
a year ago, after rising almost 4 per cent in
August—the largest increase in more than a
quarter of a century. Consumer prices advanced
another 1.3 per cent in August and are 11 per
cent above a year ago.

Inflation has been eroding the purchasing
power of both consumers and businesses. The
take-home pay of the typical worker declined
materially in real terms during the past year,
and so too did the real value of the public’s
savings, pensions, and life insurance policies
accumulated over the years. Corporate profits
have also suffered—a fact that is concealed by
accounting techniques that have come down
from inflation-free times.

As a result of the inflation, financial markets
have been experiencing severe strains and
stresses. Interest rates have soared, and stock
prices have plummeted. Some financial and in-
dustrial firms have found it more difficult to roll
over their commercial paper or to raise needed
funds through other channels. Savings flows to

thrift institutions have shrunk, and the flow of
mortgage and construction loans has sharply
diminished.

In short, as a result of the inflation, much
of the planning that American business firms
and households customarily do has been upset.
Confidence has deteriorated, and the driving
force of economic expansion has been blunted.

It should not be surprising, therefore, that the
physical performance of the economy has been
sluggish in recent months. With consumer in-
comes eroding, the demand for new autos, mo-
bile homes, household furnishings, and other
durable goods has weakened. The homebuilding
industry has been hurt not only by the shrinkage
of consumer incomes but also by rising land
prices and construction costs, the high interest
rates, and the shortage of mortgage funds. In-
dustrial production is running 2 per cent below
the peak of November 1973, and employment
in manufacturing since then has declined by
almost 300,000,

Public policy is thus confronted with a most
difficult problem. The forces of economic ex-
pansion have weakened to a point where, in
earlier times, serious consideration would have
been given to stimulative monetary and fiscal
policies. In present circumstances, however,
such measures would aggravate an already grave
inflationary problem and plunge our economy
before long into even deeper trouble.

Defeat of inflationary forces must remain the
major goal of public policy. We cannot realisti-
cally expect a resurgence of economic activity
until the confidence of our people in their own
and the Nation’s economic future is restored.

[ have noted on prior occasions that a large
part of the current inflationary problem is due
to special factors. In most years, the economies
of different nations follow divergent trends. In
1973, however, a business-cycle boom occurred
simultaneously in the United States and in every
other major industrial country. With production
rising rapidly across the world, prices of labor,
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materials, and finished products were bid up
everywhere.

The effects of the worldwide boom on our
price level were magnified by the depreciation
of the dollar in foreign exchange markets. With
larger export orders adding to expanded domes-
tic requirements, demand pressurcs became
particularly intense in the materials-producing
industries, where expansion of capacity has
been slight in recent years. Severe shortages
developed, and prices of basic materials shot
up.

Disappointing crop harvests and the manipu-
lation of petroleum prices by oil-exporting
countries have also imparted an upward thrust
to the general price level during the past year
and a half. More recently, prices and wages

have reacted strongly to the removal of direct

controls.

These special factors have played a prominent
role of late, but they do not account {or all of
our inflation. For many years, our economy and
that of most other nations has been subject to
an underlying inflationary bias that has merely
been magnified by special influences.

The roots of that bias lie in the rising expec-
tations of people everywhere. Properly directed,
this human drive is a powerful force for im-
proving the general welfare. But individuals and
business firms have in recent times come to
depend more and more on government, and less
on their own initiative, to achieve their eco-
nomic objectives. In responding to the insistent
demands for economic and social improvement,
governments have often lost control of their
budgets, and deficit spending has become a
habitual practice. In many countries, monetary
policy has supplied an inflationary element on
its own, besides accommodating fiscal excesses.

The course of Federal expenditures over the
fong sweep of our Nation’s history conveys both
a lesson and a warning. These expenditures first
reached the $100 billion level in fiscal 1962,
or nearly 200 years after the founding of the
Republic. By fiscal 1971, or 9 years later,
spending had risen another $100 billion and thus
passed the $200 billion mark. And the $300
billion mark will surely be exceeded this fiscal
year unless the Congress and the administration
move at once to prune expenditures.

One result of the sharply rising trend of
Federal expenditures is that Government has
been assuming an ever larger role in the eco-
nomic life of our people. Where the line can
be best drawn between public and private use
of resources is, of course, a matter of judgment
and of social values. Nonetheless, it should be
clear to everyone that Federal spending, what-
ever its level, needs to be financed on a sound
basis,

Deficit spending by the Federal Government
can be justified at a time of substantial unem-
ployment. It becomes a source of economic
instability, however, during a period of exuber-
ant activity——such as we have experienced in
recent years. The huge and persistent deficits
of the past decade added enormously to aggre-
gate demand for goods and services, but they
added little to our capacity to produce. They
have thus been directly responsible for a sub-
stantial part of the inflationary problem.

The current inflation began in the middle
1960’s when our Government embarked on a
highly expansive fiscal policy. Large tax reduc-
tions occurred in 1964 and the first half of 1965,
and they were immediately followed by an ex-
plosion of Federal spending. New and substan-
tial tax reductions occurred again in 1969 and
1971, and they too were followed by massive
increases of expenditures.

Deficits have therefore mounted. In the last
five fiscal years, that is, from 1970 through
1974, the public debt—including obligations of
the Federal credit agencies—has risen by more
than $100 billion, a larger increase than in the
previous 24 years.

In the fiscal year just concluded, the reported
budget deficit declined to about $3% billion.
This was a much smaller deficit than in the three
preceding years. But when off-budget outlays
and the expenditures of governmentally spon-
sored agencies are taken into account, as I
believe they should be, the total Federal deficit
reached $21 billion last year, which is not much
lower than the corresponding deficits of the three
previous fiscal years. This is a sorry record of
fiscal policy during a period of sharply rising
prices.

Qur people have understandably become im-
patient, and the Congress has reacted by setting
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in motion revolutionary changes in its budgetary
procedures. What fiscal steps and other meas-
ures will prove most constructive in current
circumstances, when our Nation is threatened
by increasing unemployment as well as by gal-
loping inflation, cannot be foreseen with any
precision. But the general direction for public
policy seems clear to me, and in any event it
is my duty to share my thinking with your
committee.

First, a policy of moderate monetary restraint
remains appropriate, and it will probably be
required for a considerable time. As you know,
the Federal Reserve has been pursuing a policy
of slowing down increases of money and credit.
We have tried to apply the monetary brakes
firmly enough to get results, but we have also
been mindful of the need to avoid a credit
crunch. Thus, the supply of money and credit
has continued to grow, although at a slower pace
than in recent years.

The narrowly defined money supply—that is,
currency plus demand deposits—has expanded
so far this year at an annual rate of 5% per
cent, in contrast to 6 per cent during 1973, If
the time deposits of commercial banks, except
for their large certificates of deposit, are also
included in the money supply, the rate of growth
thus far this year has been 8 per cent, in contrast
to 9 per cent during 1973.

Clearly, the American economy-—taken as a
whole—has not been starved for funds. Yet, the
demand for money and credit has been rising
at a very much faster pace than the supply. As
a result, credit markets have become strained
and interest rates have risen to levels such as
we have not previously known in over a century
of our Nation’s recorded experience.

The policy of monetary restraint pursued by
the Federal Reserve has helped to cool the
economy by moderating the expansion of credit
and disciplining inflationary psychology. But,
as you know, the incidence of monetary policy
is uneven. Excessive reliance on monetary re-
straint leads to unwanted side effects that, of
late, have been all too evident. The fabric of
our financial structure has perhaps been
stretched as much as it safely can.

The Federal Reserve must—and will—perse-
vere in the fateful struggle against inflation. But

I also believe, and more strongly with each
passing week, that monetary policy should not
carry so large a part of the burden of restraint.

The second ingredient of an effective anti-
inflation program, and one that is urgently
needed, is a persuasive move toward fiscal re-
straint on the part of the Federal Government.

Full implementation of the new budgetary
procedures for which this committee is respon-
sible will not begin for two more years. We
dare not wait that long, however, for the fiscal
discipline required in the present inflationary
environment. A determined effort should be
made immediately to pare budget expenditures
in fiscal 1975 and to balance the budget in fiscal
1976.

I recognize that this committee is not yet in
a good position to recommend where expendi-
ture cuts would be most appropriate. Never-
theless, you can justly use your good offices
to press for prompt action to restrain Federal
spending.

A meaningful cut in Federal spending—say,
a reduction of 5 billion or even 10 billion dollars
in this year’s budget—cannot be expected to
have a large, visible impact on the price level
in the near future. But it is highly important
to recognize that the effects of a given act of
fiscal restraint on prices will cumulate as times
move on; that if this year’s fiscal restraint is
repeated next year and the year after, the cumu-
lative effects will swell; and that once a deter-
mination to cut the budget back is demonstrated,
beneficial effects on both the stock market and
interest rates can come rather promptly.

Let me turn next to a third ingredient of a
program for regaining general price stability.
While effective monetary and fiscal policies are
absolutely essential to this objective, an incomes
policy that relies on voluntary cooperation can
still play a modest—but useful—contributory
role. There is much good will among our citi-
zens, and it would be wise to mobilize it in
the struggle against inflation.

The newly established Council on Wage and
Price Stability is a step in the right direction.
Even without enforcement powers, this agency
can hold hearings on wage and price changes
in pace-setting industries; it can make recom-
mendations; it can call attention to abuses of
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economic power by business firms or trade
unions; it can feel its way toward wage and price
guidelines; and it can certainly bring the force
of public opinion to bear on wage or price
changes that appear detrimental to the national
interest.

A Labor-Management Committec, under the
chairmanship of the President, might become
another constructive force. Labor and manage-
ment clearly have a mutual interest in ending
inflation. If our Nation’s business and labor
leaders will meet frequently and reason to-
gether, practical means may yet be found to
interrupt the cycle of wage, cost, and price
increases that is so damaging to our cconomy.

As a fourth part of an anti-inflation program,
our Nation needs an energy policy—as President
Ford has emphasized—that will exert downward
pressure on the international price of crude oil.
Some success in this direction would not only
help to check inflation, it would also reduce the
massive diversion of purchasing power to oil-
producing countries and make the problem of
recycling funds to the oil-consuming countries
more manageable.

Since the end of the oil embargo, efforts to
couserve fuel have diminished. Our electric
lights are again blazing away needlessly; the 55
mile per hour speed law is less rigorously en-
forced, and gasoline consumption is rising; air
conditioners hummed cxcessively this summer,
and our heating furnaces will probably soon be.
Clearly, voluntary efforts to conserve fuel and
broaden the use of fuel-saving devices need to
be strengthened. Legislative actions should also
be considered, particularly tax measures aiming
to curtail the consumption of oil and gasoline.

We cannot stop, however, with conservation
measures. For one thing, it is necessary to
breathe life into Project Independence before it
expires from inactivity, This will require,
among other things, reduction of obstacles to
the expansion of nuclear facilities by our electric
utilities, and sufficient relaxation of antipollu-
tion regulations to encourage much more exten-
sive use of coal. And in view of the extraor-
dinary financial problems caused around the
world by the Organization of Petroleum Ex-
porting Countries (OPEC) actions on oil prices,
we cannot afford to lose time in exploring with

other major oil-importing countries how eco-
nomic, financial, and political measures can be
most effectively used to achieve an early and
substantial reduction in the price of crude oil.

A fifth part of an anti-inflation program should
focus on policies for enlarging our productive
capacity and intensifying the forces of competi-
tion. Incentives to invest have not been adequate
in recent years to keep industrial capacity ex-
panding in step with our economy’s needs, and
this requires the most earnest attention of pol-
icy-makers.

A strengthening of equity markets through
liberalization of the capital gains tax would be
helpful in providing share capital at a more
reasonable cost. This could probably be accom-
plished without impairing tax revenues this
year. Moreover, business firms themselves
could gradually increase the supply of internal
funds for investment by adopting more realistic
and sensible accounting procedures. Many firms
fail to value the inventories used up in the
prodnction process on a replacement-cost basis,
with the result that earnings are overstated and
taxes are paid on fictitious profits.

Our capacity to produce could be enlarged
by establishing local productivity councils to
increase efficiency in our Nation’s workshops.
[t could also be enlarged by removing obstacles
to supply that are sanctioned by legislation or
custom. For example, building codes in many
communities are badly outdated; minimum
wage laws restrict access to jobs by teenagers;
and barriers to entry or governmental regulation
restrict output in some of our industries. Our
product markets could be made more competi-
tive by stricter enforcement of the antitrust laws,
by stiffer penalties for their violation, by repeal
of special-interest legislation such as the Davis-
Bacon Act and the Jones Act, and by passage
of the proposed Trade Reform Act. And our
labor markets could function better if we devel-
oped a nationwide system of job banks, com-
prehensive statistics on job vacancies, and ade-
quate manpower training programs.

Sixth, and finally, an anti-inflation program
should recognize that restrictive monetary and
fiscal policies have uneven effects on the econ-
omy-—that some sectors are merely inconven-
ienced, but that others suffer hardship. Home-
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building, in particular, is highly sensitive to
money market developments, as the drastic de-
cline of housing starts has once again demon-
strated. Basic reforms of home mortgage fi-
nance are essential, so that homebuilding activ-
ities may be more stable in the future. Mean-
while, another layer of governmental subsidy
for this stricken industry may be urgently
needed.

It would also be wise to provide promptly
for a public service employment program that
would be triggered if and when the national
unemployment rate averaged more than 6 per
cent for a 3-month period, and that could pro-
vide up to 800,000 jobs at a cost that might
reach, say, $4 billion. A contingency plan of
this type would reduce fears of unemployment.
It would be practical as well as compassionate,
for it would enable the Federal Government to
continue longer with the restrictive monetary
and fiscal policies that are needed to bring
inflation gradually under control.

In the interest of fiscal discipline, the funds
that would be required to expand public service
employment, as well as any additional housing
program, would have to be found in large part,

if not entirely, by cutting expenditures else-
where or by making minor additions to tax
revenues.

In sketching this six-part program, I have
sought to suggest that this country needs a broad
and eclectic approach to the inflation problem;
that restrictive monetary and fiscal policies are
basic but insufficient; that they can be usefully
supplemented by incomes-, energy-, and sup-
ply-expanding policies; that measures are also
needed to alleviate the harsh impact of a policy
of monetary and fiscal restraint on some sectors
of our economy; and that long-range as well
as immediate considerations require attention.
I hope that the Congress will recognize general
price stability as a prime objective of public
policy by promptly passing a concurrent resolu-
tion to that effect, and that you will then turn
to exploring in detail the numerous thoughtful
suggestions that are emerging from the *‘summit
meetings.’’

Your committee’s efforts to restore order in
Federal finances can make the difference be-
tween success and failure in the fight against
inflation. I assure you that the Federal Reserve
will do everything it can to facilitate your task.

Statement by Arthur F. Burns, Chairman,
Board of Governors of the Federal Reserve
System, before the Joint Economic Committee,
October 10, 1974.

[ am pleased to appear before this committee
once again this year to discuss our Nation’s
economic problems. Your main concern at these
hearings, as [ understand it, is to assess our
Nation’s needs and prospects for capital forma-
tion. Any such inquiry, I believe, should take
as its starting point a general evaluation of
economic and financial conditions as they exist
at the present time.

The rampant inflation that we have been ex-
periencing is having profound effects on the
state of our economy—on production, jobs,
interest rates, and security prices. Thus far this
year, the consumer price index has risen at an
annual rate averaging 12% per cent. Wholesale
prices of industrial commodities have risen

much more steeply, at an annual rate of over
30 per cent. And prices of farm products and
processed foods at wholesale, after declining in
the spring, have recently moved up sharply
again in response to disappointing crop pros-
pects.

Sustained double-digit inflation has pervasive
implications for the performance of the econ-
omy. Despite sizable wage gains the real earn-
ings of urban workers have eroded and con-
sumer buying has suffered. Reports on business
sales and profits are superficially favorable, but
they have in fact been distorted by the inflation.
Profits from domestic operations, after allow-
ance for the effects of arbitrary accounting
practices, have been generally disappointing.
Financial relationships have also been thrown
out of kilter. Nominal interest rates have soared
because of the inflation premium demanded and
received by investors, savers have shifted funds
from the depositary institutions to higher-yield-
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ing market instruments;
plummeted.

A still more ominous result of the inflation
is the spread of doubts among businessmen and
consurners. They do not know what their future
expenses will be in dollar terms, nor whether
their incomes will be sufficient to meet their
costs. They do not know how they can protect
their accumulated savings, the real value of
which has been eroding despite a continuing
build-up in dollar terms. They do not know what
markets will be hurt by, nor what markets will
benefit from, the higher and higher prices that
people must pay. In short, the basic premises
for the planning that is customarily done by
American business firms and households have
been upset, and the driving force of economic
expansion has been blunted,

It is not surprising, therefore, that the physi-
cal performance of the economy has stagnated
in recent months. Aggregate real output dropped
in the first quarter of the year, as the Nation
was adjusting to the shortage and steeper prices
of petroleum, and it seems to have weakened
somewhat further during the second and third
quarters. Industrial production has been less
affected by the slump in demand, but in August
it was about 2 per cent below the peak of [ast
November. As a result of slower real output and
sales, the demand for labor has tended to mod-
erate. The length of the average workweek has
declined somewhat, and the growth in employ-
ment has slowed. The labor force has continued
to expand, however, so that the unemployment
rate has moved higher and it reached 5.8 per
cent in September.

The recent stagnation in real output and the
associated deterioration in employment condi-
tions are regrettable manifestations of the dam-
age to our economy wrought by inflation. If
these recessive tendencies persist, they must and
will be resisted. But a vital point that has been
commonly overlooked is that, given the pattern
of demands in the economy, we have not had
the capacity for significantly larger output over
the past year. Idle capacity that could be used
to produce more automobiles or housing units
does not directly provide resources that can be
used to produce the goods and services that are
in stronger demand. The use of raw materials
in these sluggish activities is reduced, to be

stock prices have

sure, but the investment in plant and equip-
ment—and in the short run, a considerable part
of the labor force—is not readily transferable
to other endeavors,

The moderation in the Nation’s over-all out-
put has already lasted a full year. Even so, some
industrial materials, component parts, and
equipment remain in short supply. Steel, alumi-
num, coal, plastics, paper, and basic chemicals
are still counted among the shortages, as well
as fabricated products such as electric motors,
bearings, and metal castings. Supply conditions
have gradually been improving, however, and
price quotations for some sensitive industrial
raw materials have declined of late. The weekly
index of prices of such materials that the Federal
Reserve maintains has dropped 18 per cent since
the April peak, though it remains higher than
at any time prior to last December.

I am hopeful that the availability of basic
industrial materials will continue to improve. As
it does so, there will be room for orderly ex-
pansion of output by industries that are heavy
users of materials. Sizable investment programs
ar¢ now under way in many of the basic materi-
als industries, which will be adding significantly
to their capacity in 1975 and subsequent years.
Capital spending plans for 1974, for example,
are indicated to exceed 1973 outlays by 42 per
cent in the paper industry, 35 per cent in the
primary metals industry, and 20 per cent in
chemicals. These data reflect, of course, higher
prices as well as larger physical quantities.
Judging from reports on new appropriations and
capital spending plans, further substantial in-
creases In manufacturers’ capital outlays are in
prospect for next year.

It should be noted that the shortages in pro-
ductive capacity have been spotty rather than
general in character. We estimate that the basic
materials industries have been operating, on
average, at about 90 per cent of capacity thus
far this year. This is somewhat below the 1973
operating rate, when supplies were excep-
tionally tight, but higher than in most other
years during the past decade. For manufacturing
generally, on the other hand, opcrating rates
appear to be considerably lower.

Thus far this year, business capital expendi-
tures have extended their rising trend, in real
terms as well as dollars. Indeed, larger gains
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might be difficult to achieve in the short run,
since production of business equipment appears
to be close to the limits of that industry’s capa-
bility. The output of business equipment has
grown little this year in the face of continued
large increases of order backlogs. Preliminary
readings suggest that capital spending will con-
tinue at a high level next year, but may not grow
much in real terms. We need to encourage larger
business capital formation in the interest of
enlarging our productive capacity, modernizing
industrial technology, and intensifying the
forces of competition.

Many observers are forecasting a deepening
recession in the U.S economy in the year ahead.
On present evidence, | believe that they are
unduly pessimistic. Capital spending, as 1 have
said, can and should move ahead, particularly
if tax incentives to investment are increased.
Residential construction activity, which is now
badly depressed, is likely to experience arevival
in the year ahead. The expanded program of
governmental assistance in the mortgage market
announced by the President will contribute
toward that end.

We cannot realistically expect a sustained
resurgence of economic activity, however, until
confidence in our Nation’s economy is restored.
This, I believe, will require hard evidence that
we are making progress in checking the disease
of inflation. Frugality in spending by the Federal
Government, and moderation in the wage de-
mands of workers and in the pricing practices
of business firms, are essential to regaining
stability in the value of the dollar. Meaningful
progress in combatting inflation would lead to
a resurgence in consumer buying, a reduction
in interest rates, a restoration of financial asset
values, and a rebuilding of the optimism and
confidence that engender greater willingness to
save and to invest for the futurc.

Given the intensity of the inflation, as well
as the excessive pressures on supply that have
been present in key industries, the Board of
Governors of the Federal Reserve System has
been striving for some time to hold down the
growth of money and credit. The policy that
we have pursued represents a middle course.
We have tried to apply the monetary brakes
firmly enough to get results, but we have also
been mindful of the need to allow the money

and credit supply to keep expanding moderately.

Our policies have had considerable success
in dampening the expansion of the monetary
aggregates. So far this year, the narrowly de-
fined money supply—that is, currency plus de-
mand deposits—has grown at an annual rate of
4% per cent, in contrast to an average increase
of 7 per cent during the preceding 3 years.
Under a broader concept of money, defined to
encompass also time deposits of commercial
banks, except for their large negotiable certifi-
cates of deposit, the money supply has grown
at a 7 per cent rate, in contrast to a 10'% per
cent average rate of increase during the 1971-73
period.

Thus, the monetary aggregates have contin-
ued to grow this year, albeit at a more moderate
rate than earlier. However, the demand for
money and credit has been much greater than
the supply. Short-term business credit, as rep-
resented by borrowing at commercial banks and
in the commercial paper market, rose at an
annual rate of more than 20 per cent during the
first § months of 1974. New public offerings
of corporate bonds in the capital market have
been nearly double the volume of a year ago.
As a result of the huge demand for borrowed
funds, credit markets tightened and interest rates
in both short- and long-term markets rose to an
extraordinarily high level.

Such large credit requirements may seem
puzzling in view of the recent sharp increases
in reported corporate profits. But the profits
being reported by many business firms are in
part illusory. They are based on accounting
principles devised for a noninflationary envi-
ronment, and they therefore fail to reflect ade-
quately the impact of inflation on the cost of
replacing the inventories, plant, and equipment
that are, so to speak, consumed in the process
of production. The profits actually available for
expaasion of investment, or for dividend pay-
ments, have not increased this year. On the
contrary, they have declined significantly.

The most recent comprehensive data on prof-
its relate to the second quarter. Total corporate
profits befare taxes, according to the Depart-
ment of Commerce, were at a seasonally ad-
justed annual rate of $143.5 billion in that
period. However, this figure includes the earn-
ings of Federal Reserve Banks and other finan-
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cial institutions. It includes the income gen-
erated by the operations of foreign branches and
subsidiaries of American corporations. And it
also includes the amounts paid by corporations
on account of the Federal income tax. When
we eliminate these several elements, we find
that the after-tax profits of all manufacturing and
other nonfinancial corporations were at a $67
billion annual ratc in the second quarter, or 18
per cent above the corresponding quarter in
1973.

But this profits figure still fails to allow for
the using up of low-cost inventories to support
current sales. When the higher cost of replacing
these inventories is deducted from reported
profits, the amount remaining for all other pur-
poses is 21 per cent below the level in the second
quarter of 1973. Indced, when so adjusted,
recent corporate profits appear to be substan-
tially lower than in the latter half of the 1960s.
Moreover, these lower profit figures still make
no allowance for the increasing amounts by
which charge-offs for depreciation of plant and
equipment have been falling short of replace-
ment costs. That shortfall now amounts to many
billions of dollars.

This depressing picture of corporate profits
has been largely ignored by the general public,
but not by the stock exchanges—as the sorry
price quotations for corporate shares testify. The
recent inadequate level of corporate profits has
forced corporations to borrow heavily, not only
to finance their large and expanding capital
expenditures, but often even to maintain their
current production., The recent profit perform-
ance certainly provides too little incentive for
investment in the new and more eflicient capac-
ity a growing economy will need.

At the very time when businesses have found
it necessary to borrow extensively to finance
their capital expenditure programs, Treasury
and Federal agency borrowings through the se-
curities markets have remained exceptionally
large. State and local governments, too, have
been raising a substantial volume of funds in
credit markets. True, the credit flowing through
the mortgage market has fallen considerably,
and growth in consumer instalment credit has
also slowed. In total, however, the volume of
funds raised has been so large as to cause serious
financial strains.

The strains in financial markets have been
reflected not only in the rise of interest rates but
also in a widening of risk premiums among
credit instruments of differing quality. Investor
confidence has been shaken by the difficulties
experienced by the Franklin National Bank, by
the closing or reported Josses of some foreign
banks, and by the acknowledged financial prob-
lems of a few large corporations. Market rumors
have aggravated the situation, and some sound
borrowers have found it exceedingly difficult to
obtain open market credit.

The Federal Rescrve has repeatedly made
known its intent to fulfill its responsibilities as
the Nation’s lender of last resort. We have
provided large amounts of temporary assistance
to Franklin National and small amounts to a few
other institutions. This has helped to calm fears
and has enabled financial markets to function
in an orderly manner. But tensions still remain,
and not a few lenders and investors are cautious
about the credit risks they are willing to assume.

Short-term market interest rates, however,
have recently been declining, and this is helping
to alleviate pressures in financial markets. The
decline in these sensitive rates reflects, among
other factors, the present stance of monetary
policy. In view of the fact that substantial mod-
cration in the growth of money and credit has
now been achieved, and in view also of the
recent sluggishness in the over-all demand for
goaods and services, the Federal Reserve has felt
justified in easing the pressure on bank reserves.

Federal Reserve open market operations have
thus been somewhat less restrictive recently,
and the interest rate on day-to-day interbank
lending has dropped from over 13 per cent in
early July to about 10% per cent currently.
Other short-term interest rates, particularly the
Treasury bill rate, have also declined apprecia-
bly. In early September, the Board announced
a reduction in reserve requircments on large
certificates of deposit maturing in 4 months or
longer. This step was primarily designed to
encourage banks to lengthen the maturity of
their deposit liabilities, but it also released $500
million of bank funds for additional loans or
investments.

It would not be appropriate for me to specu-
late how {ar the recent modest easing tendency
in financial markets may go. I can assure you,
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however, that we at the Federal Reserve shall
persevere in our basic policy of restraining the
expansion of money and credit in the present
inflationary environment. The supply of money
and credit will continue to expand, but only at
a moderate pace. If credit demands now sub-
side, as may happen, market interest rates could
decline further and institutionally determined
interest rates, which traditionally fag behind
market rates, could be expected to follow along.

Substantial progress in reducing interest rates,
however, is unlikely to occur until borrowers
and lenders are convinced that monetary policy
is not alone in the struggle against inflation. 1
believe that the program proposed by the Pres-
ident on Tuesday, if it is strongly supported by
the Congress, will help provide that assurance.
Excessive reliance on monetary policy to
achieve the restraint needed in economic be-
havior has costly side effects. It pushes interest
rates to unduly high levels; it causes distortions
in financial flows; and it forces industries that
are heavily dependent on credit to make severe
adjustments in their scale of operations.

The homebuilding industry especially has ex-
perienced serious difficulties this year in an
environment of rapid inflation, extraordinarily
high interest rates, and taut monetary policy.
Homebuilding was already suffering from in-
flated land costs and sharply rising materials
prices and wage costs. Also, the supply of
housing units available for rent or sale had
increased to unusually high levels during 1973
as a result of overbuilding in the previous 2
years and lagging consumer demand. The esca-
lation of interest rates and reduced supplies of
mortgage credit this year have thus aggravated
an already deteriorating situation,

Not only do high interest rates raise the cost
of home financing and thereby reduce the de-
mand for housing but they also induce individ-
ual savers to shift their funds into high-yielding
market instruments and away from the financial
institutions that traditionally supply mortgage
credit. This summer, many savings and loan
associations and mutual savings banks suffered
outflows of funds. Inflows of household deposits
to the commercial banks were also substantially
lower. In consequence, these institutions were
forced to cut back on their new commitments
to make mortgage loans. The result has been

adrying up in the availability of mortgage credit
and also a further sharp drop in housing starts.

The financing problems of the construction
industry have been exacerbated, moreover, by
the abrupt curtailment in the lending activities
of real estate investment trusts. These are rela-
tively new institutions, which depend heavily
on open market financing. Some of them be-
came overextended and have experienced
difficulty in roiling over their maturing debt.
Much of this debt has had to be refinanced by
the commercial banks, which the Federal Re-
serve has encouraged—within the limits of
banking prudence—as part of its effort to protect
the stability of the financial system.

The financial distortion and difficulties that
are caused by excessive reliance on a restrictive
monetary policy have not been limited to the
housing and coustruction industries. They are
felt also by other industries that must raise a
large share of their funds in credit and capital
markets. The electric utilities, in particular,
have been having a difficult time this year. High
interest rates, depressed stock prices, and in-
creased investor caution in an uncertain envi-
ronment have intensified the underlying finan-
cial problems of these companies.

Regulatory commissions have lagged in per-
mitting the increases in electricity rates that are
necessary to match the sharp increases in fuel
and other operating costs, so that the earning
capacity of the utilities has been badly eroded.
As a result, the quality ratings of the bonds
issued by some utility companies have been
reduced, and this development has added to the
cost of their borrowed funds. Moreover, as
prices of utility stocks have fallen, in many
cases far below book value, it has become very
difficult and expensive for the utilities to raise
new funds through the sale of stock.

In recent months, many utilities have an-
nounced large reductions or postponements in
their planned capital expansion programs. To
some degrec, cutbacks of previous plans may
be warranted by the efforts of business firms
and households to conserve on the use of en-
ergy. But inability to raise the necessary fi-
nancing has also been a major consideration in
numerous instances, and this could lead to
serious problems in the future. If the supply of
electric power is to be adequate for the Nation’s
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needs in the years ahead, the utilities must be
in a financial position to invest heavily in new
capacity.

In view of the financing problems that have
developed for the utilities, for homebuilding, for
the thrift institutions and real estate investment
trusts, and perhaps for other industries, some
economists and legislators have suggested that
there ts need for a governmental program of
direct credit allocation and control, 1 would
strongly oppose such a course of action. Special
programs of credit assistance may well be
needed, such as those already in operation and
newly announced by the President for housing.
But to embark on a policy of allocating credit
to particular individuals and business firms by
governmental fiat would be a serious mistake,
because it would not and could not work.

In view of the variety of financial channels
available to most borrowers and lenders, con-
trols would need to be rather comprehensive if
they are to be at all effective. They would need
to include not only the banks but other institu-
tional lenders, such as the thrift institutions,
finance companies, insurance companies, and
pension funds. They would need to cover not
only the lending by financial institutions but also
the financing done through the public markets
for debt and equity securitics. They would
probably need to regulate not only domestic
lending and borrowing but also access to lending
and investing alternatives abroad. This would
be a task of vast administrative complexity.

Nor is even this the entire problem. The
ultimate difficulty is that by disrupting the or-
derly processes of financial markets, such a
program could create serious industrial imbal-
ances and bring the economic activity of some
industries and communities to a virtual halt. In
my judgment, there is no good substitute for
the decision-making process provided by our
highly developed, sensitive, and intensely com-
petitive financial system.

Nevertheless, we at the Board recognize the
need to avoid using our Nation’s scarce banking
resources for unproductive purposes. Last
month the Board received a report prepared by
the Federal Advisory Council—a statutory body
under the Federal Reserve Act—that suggested
a set of priorities that should be followed under
current conditions in bank lending. In releasing

the Council’s guidelines, the Board noted that
limited credit resources best serve the public
interest when used for purposes that encourage
expansion of productive capacity, sustain key
sectors of national and local economies, provide
liquidity for sound businesses in temporary
difficulty, and take account of the special prob-
lems of the homebuilding industry and of small-
and medium-sized businesses.

In the Board’s judgment, the Council’s state-
ment on lending priorities can be helpful to
bankers. We have sent it to all member banks
in the United States, and we will be following
their response. I would urge that other types
of financial institutions also review their lending
policies with a view to the special needs of the
current economic and financial environment.
But any such effort must have considerable
flexibility in order to provide for the wide vari-
ety of circumstances that our thousands of insti-
tutions and millions of borrowers surely face.

In conclusion, I would readily grant that there
are numerous imperfections in the behavior of
our financial system. Institutional reforms are
needed. The Board supports the principles of
the proposed Financial Institutions Act, which
aims to strengthen depositary institutions and to
promote greater competition among them. But
it is also necessary to reform our regulatory
structure so that the stability of the financial
system may be enhanced. This need is receiving
much attention at the Federal Reserve Board and
elsewhere, just as stronger tax incentives for
investments are concerning Treasury and other
Government officials.

I must add, however, that in the Board’s
judgment, the main obstacle to the efficient
functioning of our financial system is the raging
inflation that we are experiencing. [nflation must
be brought under control not only through the
exercise of monetary and fiscal discipline but
also by a crusade in which all citizens partici-
pate, as the President has proposed. I am confi-
dent that the battle against the disease of infla-
tion can be won. As meaningful progress is
made in doing so, interest rates will return to
lower and more normal levels, the tensions in
financial markets will abate, and reasonable
financing will be found for the many worthwhile
investment projects that a healthy, private
economy always generates. U
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of the Federal Open Market Committee

MEETING HELD ON JULY 16, 1974

1. Domestic policy directive

The information reviewed at this meeting suggested that real output
of goods and services had changed little in the second quarter,
after having declined at an annual rate of 6.3 per cent in the first
quarter, and that the increase in the GNP implicit deflator had not
been quite so large as in the first quarter. No significant forces
of economic expansion appeared to be emerging, and staff projec-
tions suggested that in the second half of the year real economic
activity would grow at a minimal pace and that prices would
increase less rapidly than in the first half.

In June industrial production was unchanged, after having ad-
vanced moderately in the preceding 2 months; for the second
quarter as a whole, the level of output was essentially the same
as that in the first quarter. Total nonfarm payroll employment edged
down in June, following 2 months of substantial gains, and the
unemployment rate remained at 5.2 per cent. According to the
advance report, the dollar volume of retail sales had declined in
June; the gain in sales from the first to the second quarter appeared
to be little if any greater than the rise in average retail prices.

Wholesale prices of farm and food products dropped substantially
in June for the fourth consecutive month. However, wholesale
prices of industrial commodities continued upward at a fast pace,
reflecting further large increases for most commodity groups. The
advance in the index of average hourly earnings of production
workers on nonfarm payrolls remained rapid in June, and the
increase for the second quarter as a whole was much larger than
that in the first quarter. In May the rise in the consumer price
index had accelerated again to about the rate in the first quarter,
reflecting in part an appreciable rise in retail prices of foods
following a small decline in April.

The latest staff projections suggested that real economic activity
would grow somewhat less in the second half of the year than
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had been anticipated 4 weeks earlier, in large part because an upturn
in residential construction was no longer expected and a somewhat
greater decline in net exports now appeared in prospect. Moreover,
the projected rise in consumption expenditures had been scaled
down slightly further. It was still anticipated that business fixed
investment would expand moderately and that State and local
government purchases of goods and services would continue to
grow at a substantial rate.

In recent weeks the exchange rate for the dollar against leading
foreign currencies had appreciated somewhat further to a level
significantly above the low reached in mid-May after 32 months
of decline. The U.S. balance of payments on the official settlements
basis was in substantial deficit in June, but the deficit reflected
a large increase in investments in the United States by oil-producing
countries rather than purchases of dollars by foreign monetary
authorities for exchange-market intervention purposes. In May the
U.S. merchandise trade deficit had increased sharply, as exports
had dropped while imports had continued to expand.

Growth in loans and investments at U.S. commercial banks
continued to moderate in June, reflecting for the most part a further
slowing in business loan growth; banks enlarged their holdings
of Federal agency and other securities. In late June and early July,
however, outstanding business loans at banks expanded consid-
erably, as some credit demands were diverted from the commercial
paper and capital markets in response to sharp deterioration in
conditions in those markets and to increases in market interest rates
relative to effective rates on bank loans, The prime rate applicable
to large corporations was raised by most banks in two steps from
11% to 12 per cent.

The narrowly defined money stock (M;)! grew somewhat more
rapidly in June than in May, but a major part of the step-up was
attributable to a temporary increase in foreign official deposits
arising from payments to oil exporters. Net inflows to banks of
time and savings deposits other than large-denomination CD’s rose
sharply. Banks again added a substantial amount to their outstand-
ing volume of large-denomination CD’s, but the addition was far
below that for April or May. During the second quarter M, grew

*Private demand deposits plus currency in circulation.
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at an annual rate of 6.7 per cent, compared with 7.1 per cent
in the first quarter, while the more broadly defined money stock
(M,)? grew at a rate of 7.7 per cent, down from 10 per cent in
the first quarter.®

Net deposit inflows at nonbank thrift institutions—which had
been weak in April and May-—strengthened in June, although
deposit experience deteriorated late in the month. Growth in the
measure of the money stock that includes such deposits (M;)* also
picked up in June; over the second quarter, however, M; grew
at an annual rate of about 6.6 per cent, compared with 9.4 per
cent in the first quarter. Contract interest rates on conventional
mortgages and yields in the secondary market for Federally insured
mortgages rose further from early June to early July.

The Treasury was expected to announce on July 31 the terms
of its mid-August refunding. Of the maturing issues, $4.3 billion
were held by the public.

System open market operations immediately after the June 18
meeting had been guided by the Committee’s decision to maintain
about the prevailing restrictive money market conditions, provided
that the monetary aggregates appeared to be growing at rates within
the specified ranges of tolerance, while taking account of develop-
ments in domestic and international financial markets. In the state-
ment week ending June 26 the Federal funds rate edged up to
an average of about 12 per cent, compared with 11% per cent
in the days before the June meeting. In the statement week ending
July 3, however, the Federal funds rate was consistently above
13 per cent and averaged about 13% per cent, despite System efforts
to bring the rate down into the 11% to 12% per cent range of
tolerance that had been specified by the Committee. On July 5
the Committee held a telephone meeting to discuss the situation

2 M, plus commercial bank time and savings deposits other than large-denomi-
nation CD)'s.

1Growth rates cited are calculated on the basis of the daily-average level in
the last month of the quarter relative to that in the last month of the preceding
quarter. Measures of the money stock subsequently were revised to reflect new
benchmark data for deposits at nonmember banks; on the revised basis M, grew
at annual rates of 5.6 and 6.4 per cent in the first and second quarters, respectively.

M, plus time and savings deposits at mutual savings banks and at savings
and loan associations.
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and to consider whether any Committee actions would be appro-
priate.

On the day of the telephone meeting it appeared that in the
June—July period growth in M, would be within its range of
tolerance and that growth in M, would be at about the upper limit
of its range. The Manager reported that, in order to bring the funds
rate back within its range of tolerance, he would have had to expand
reserve-supplying operations substantially. In his view, the high
level of the funds rate was a reflection of the great uncertainty
prevailing in both domestic and foreign financial markets, com-
pounded by the effects of market transactions related to the midyear
statement date for banks and by the July 4 holiday. In view of
the likelihood that the high level of the rate was primarily a
consequence of technical factors that might well prove temporary,
the Committee concluded that there was no immediate need to press
hard to bring the funds rate down within the specified range of
tolerance.

Subsequent to the telephone meeting the volume of reserves
provided through open market operations was deemed sufficient
to have reduced the Federal funds rate to about 12 per cent under
normal circumstances. Member bank borrowing at the Reserve
Banks was unexpectedly low, however, and the funds rate remained
at an extremely high level; its average for the statement week
ending July 10 was estimated at about 13'% per cent. The Manager
reported that to bring the weekly average rate down to the 12Y%
per cent upper limit of the Committee’s range of tolerance probably
would be difficuit without providing nonborrowed reserves on a
very large scale. It now appeared that in the June-July period the
growth rates of both M; and M, would be somewhat below the
upper limits of their ranges of tolerance. A majority of the members
of the Committee concurred in a recommendation by the Chairman
on July 10 that the Manager be instructed to act to reduce the
funds rate, but not so aggressively as to risk unduly rapid growth
in reserves and monetary aggregates. Specifically, the members
agreed that the Manager be instructed to undertake operations
promptly with a view to reducing the funds rate to 13 per cent,
on the understanding that the rate would be permitted to decline
to the neighborhood of 12 per cent should money market factors
work in that direction.
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The funds rate remained near 13% per cent until the day of
this meeting, when it dropped below 12% per cent. In the 3 weeks
ending July 10, member bank borrowings averaged about $2,955
million, down from an average of about $3,155 million in the
preceding 4 weeks.

Private short-term market interest rates rose substantially in the
period between the Committee’s meeting on June 18 and this
meeting, in response both to the rise in the Federal funds rate
and to strong short-term credit demands of business, which were
bolstered by the diversion of some demands from the capital
market. Yield spreads between high- and lower-quality securities
widened further as a result of uneasiness in financial markets. In
contrast with private short-term rates, Treasury bill rates declined
somewhat, reflecting not only the shift in investor preference toward
securities of higher quality, but also a seasonal reduction in market
supplies of bills and the persistence of substantial demands from
foreign monetary authorities and from small investors. On the day
before this meeting the market rate on 3-month Treasury bills was
7.62 per cent, down from 8.17 per cent on the day before the
June meeting.

Yields on long-term private securities rose substantially in the
inter-meeting period, while yields on long-term Government se-
curities increased relatively little. The volume of public offerings
of corporate bonds declined somewhat in June, as some scheduled
offerings were postponed or canceled and other issues were reduced
in size. An unseasonally large volume of corporate offerings ap-
peared in prospect for July. Long-term offerings of State and local
government bonds declined slightly from May to June and appeared
likely to decline a little further in July.

The Committee concluded that the economic situation continued
to call for moderate growth in monetary aggregates over the longer
run and that, in view of the rapid monetary expansion recently,
it would seek to achieve less rapid growth in monetary aggregates
over the months ahead. A staff analysis suggested that if growth
in M, were maintained at a rate consistent with the Committee’s
longer-run objectives for the monetary aggregates, money market
conditions would ease somewhat in the period immediately ahead.

According to the staff analysis, the tightening in money market
conditions that had occurred in recent weeks reflected in part
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uncertainties that caused member banks to attempt to protect their
liquidity positions; their willingness to borrow from Federal Re-
serve Banks was reduced and their willingness to hold excess
reserves was increased at given levels of the Federal funds rate.
Bank attitudes concerning borrowings and excess reserves appeared
to be returning to normal, and that development——along with open
market operations directed toward accommodating any lingering
increased demands for liquidity—was expected to ease money
market pressures. Such easing would probably lead to a more
general relaxation of pressures in markets for short- and long-term
securities, although any declines in interest rates that might occur
were likely to be moderate and short-lived in view of the rate of
inflation, continuance of strong credit demands, and the forth-
coming Government financings.

The analysis suggested that inflows of consumer-type time and
savings deposits to banks and to nonbank thrift institutions would
continue to be constrained and that rates of growth in both M,
and M, would decline. The rate of expansion in total bank credit
was expected to be reduced substantially. Although credit demands
at banks would continue Jarge, in part because of diversions of
some demands from the unsettled financial markets, it seemed likely
that many banks would find it difficult to expand their outstanding
volume of large-denomination CD’s and would meet loan demands
by curtailing acquisitions of securities.

Taking account of the staff analysis, the Committee decided that
ranges of tolerance for rates of expansion in the monetary aggre-
gates over the July—August period should be wide enough to
accommodate lower rates of growth in the monetary aggregates
than were expected at present, in the event that growth appeared
to be falling short of present expectations, given the range of
tolerance specified for the Federal funds rate. Specifically, for the
July—August period the Committee adopted ranges of tolerance of
2 to 6 per cent and 4% to 7Y% per cent for the annual rates of
growth in M; and M,, respectively. The members agreed that rates
of growth within those ranges would be likely to involve growth
in reserves available to support private nonbank deposits (RPD’s)
during the same period at an annual rate within a range of tolerance
of 8% to 11% per cent, and they decided that in the period until
the next meeting the weekly average Federal funds rate might be
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permitted to vary in an orderly fashion from as low as 11 per
cent to as high as 13 per cent, if necessary, in the course of
operations.

The members also agreed that, in the conduct of operations,
account should be taken of the forthcoming Treasury financing and
of developments in domestic and international financial markets.
It was understood that the Chairman might call upon the Committee
to consider the need for supplementary instructions before the next
scheduled meeting if significant inconsistencies appeared to be
developing among the Committee’s various objectives and con-
straints.

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

The information reviewed at this meeting suggests that real output
of goods and services changed little in the second quarter and that
no significant expansive forces appear to be emerging. The over-all
rate of price rise, while very large, was not quite so rapid in the
second as in the first quarter, but the advance in wage rates
accelerated. In June industrial production was unchanged, following
2 months of moderate advance, while nonfarm payroll employment
edged down. The unemployment rate remained at 5.2 per cent.
Wholesale prices of farm and food products declined substantially
further, but increases among industrial commodities continued
widespread and extraordinarily large.

Since mid-May the dollar has appreciated somewhat against
leading foreign currencies. In June there was a large increase in
foreign official assets in the United States, mainly reflecting invest-
ments by oil-exporting countries. The foreign trade deficit increased
sharply in May, as exports declined and imports rose further.

Growth in the narrowly defined money stock was somewhat more
rapid in June than in May; growth during the second quarter was
close to the 7 per cent first-quarter pace. Net inflows of consumer-
type time deposits at banks and at nonbank thrift institutions in-
creased in June, but deposit experience at the nonbank institutions
deteriorated late in the month. Growth in business loans and in
total bank credit slowed in June, and banks added much less to
their outstanding volume of large-denomination CD’s than in April
and May. Private market interest rates have risen substantially in
recent weeks, and in association with uneasy conditions in financial
markets, yield spreads between prime and lower quality issues have
widened. Yields on long-term Government securities have increased
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relatively little, and those on Treasury bills have declined somewhat.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
ducive to resisting inflationary pressures, supporting a resumption
of real economic growth, and achieving equilibrium in the country’s
balance of payments.

To implement this policy, while taking account of the forthcoming
Treasury refunding and of developments in domestic and interna-
tional financial markets, the¢ Committee secks to achieve bank
reserve and money market conditions that would moderate growth
in monetary aggregates over the months ahead.

Votes for this action: Messrs. Burns, Hayes,
Black, Clay, Holland, Kimbrel, Mitchell, Sheehan,
Wallich, and Winn. Vote against this action: Mr.
Bucher.

Absent and not voting: Mr. Brimmer.

In dissenting from this action, Mr. Bucher said he favored
maintaining a generally restrictive policy stance in order to combat
inflation. However, he thought that that longer-run objective would
be best served by seeking in the short run to maintain growth in
the monetary aggregates at recent rates; in his view, further efforts
to moderate monetary growth at this point would involve an unduly
high risk of creating economic conditions that would necessitate
a marked relaxation of policy.

2. Amendment to authorization for domestic open market
operations

The Committee amended paragraph 1(b) of the authorization for
domestic open market operations to increase the limit on outright
holdings of bankers’ acceptances from $125 million to $500 mil-
lion. With this amendment, paragraph 1(b) read as follows:

To buy or sell in the open market, from or to acceptance dealers
and foreign accounts maintained at the Federal Reserve Bank of
New York, on a cash, regular, or deferred delivery basis, for the
account of the Federal Reserve Bank of New York at market
discount rates, prime bankers’ acceptances with maturities of up
to 9 months at the time of acceptance that (1) arise out of the current
shipment of goods between countries or within the United States,
or (2) arise out of the storage within the United States of goods
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under contract of sale or expected to move into the channels of
trade within a reasonable time and that are secured throughout their
life by a warehouse receipt or similar document conveying title to
the underlying goods; provided that the aggregate amount of bank-
ers’ acceptances held at any one time shall not exceed $500 miltion.

Votes for this action: Messrs. Burns, Hayes,
Black, Bucher, Clay, Holland, Kimbrel, Mitchell,
Sheehan, Wallich, and Winn. Votes against this
action: None,

Absent and not voting: Mr. Brimmer.

This action was taken on recommendation of the Account Man-
ager, who reported that recent purchases had brought System
holdings of bankers’ acceptances close to the $125 million limit.
The Manager noted that purchases of acceptances were particularly
useful as a supplement to other reserve-supplying techniques under
current circumstances, when the volume of Government securities
available in the market was often limited, and in the Committee’s
current policy discussion earlier in this meeting, it had been
suggested that the Manager give greater weight to the purchase
of bankers’ acceptances in the process of supplying reserves.
Because the volume of bankers’ acceptances outstanding had risen
sharply over the past decade, the new limit was less than 5 per
cent of outstandings, as the previous limit had been when it was
established in 1964.

3. Revision of guidelines for operations in Federal agency
issues

On recommendation of the Manager, the Committee amended the
guidelines for the conduct of operations in securities issued by
Federal agencies to delete those previously numbered 4 and 7, and
to renumber as 4, 5, and 6 those previously numbered 5, 6, and
8. The guidelines deleted were as follows:

4. System holdings of maturing agency issues will be allowed to
run off at maturity.

7. No new issues will be purchased in the secondary market until
at least 2 weeks after the issue date.

Votes for this action: Messrs. Burns, Hayes,
Black, Bucher, Clay, Holland, Kimbrel, Mitchell,
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Sheehan, Wallich, and Winn. Votes against this
action: None.
Absent and not voting; Mr. Brimmer.

Initial guidelines for operations in agency issues had been ap-
proved on August 21, 1971, with the understanding that they would
be subject to review and revision as experience was gained, and
revisions had been made on several subsequent occasions. At this
meeting the Committee concurred in the Manager’s judgment that
experience had demonstrated both the absence of need for the
technical restrictions embodied in the two guidelines in question
and the advantages of their deletion. With respect to the latter,
it was noted that the deletion of guideline 4 would make it possible
to avoid the negative impact on reserves that automatically ensued
when maturing issues were redeemed, and that the deletion of
guideline 7 would increase the availability of agency issues for
purchase by the System, since recent issues were the most actively
traded in the market. These changes brought System operating
practices for agency issues more closely in line with those for
Treasury securities.

As a result of these changes, the guidelines for operations in
agency issues read as follows:

1. System open market operations in Federal agency issues are an
integral part of total System open market operations designed
to influence bank reserves, money market conditions, and mone-
tary aggregates.

2. System open market operations in Federal agency issues are not
designed to support individual sectors of the market or to channel
funds into issues of particular agencies.

3. System holdings of agency issues shall be modest relative to
holdings of U.S. Government sccurities, and the amount and
timing of System transactions in agency issues shall be deter-
mined with due regard for the desirability of avoiding undue
market effects.

4. Purchases will be limited to fully taxable issues for which there
is an active secondary market. Purchases will also be limited
to issues outstanding in amounts of $300 million or over in cases
where the obligations have a maturity of 5 years or less at the
time of issuance, and to issues outstanding in amounts of $200
million or over in cases where the securities have a maturity
of more than 5 years at the time of issuance.
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5. System holdings of any one issue at any one time will not exceed
20 per cent of the amount of the issue outstanding. Aggregate
holdings of the issues of any one agency will not exceed 10
per cent of the amount of outstanding issues of that agency.

6. All outright purchases, sales and holdings of agency issues will
be for the System Open Market Account.

* * * * *

Records of policy actions taken by the Federal Open Market Committee at each
meeting, in the form in which they will appear in the Board’s Annual Report,
are released about 90 days after the meeting and are subsequently published in
the BuLLETIN.
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Law Department

Statutes, regulations, interpretations, and decisions

EXTENSIONS OF CREDIT BY
FEDERAL RESERVE BANKS

The Board of Governors has amended its Regu-
lation A to permit application of a special rate on
emergency credit to member banks in excep-
tiyal circumstances involving only a particular
thember bank.

AMENDMENT TO REGULATION A

Effective September 25, 1974, section 201.2(e)
is amended to read as follows:

SECTION 201.2—GENERAL PRINCIPLES

(e) Other credit to member banks

(1) In the event of unusual or emergency cir-
cumstances resulting from national, regional, or
focal difficulties, Federal Reserve credit beyond
that contemplated under section 201.2(c) is avail-
able.

(2) Federal Reserve credit is also available for
protracted assistance where there are exceptional
circumstances or practices involving only a partic-
ular member bank. A special rate apart from rates
charged for lending to member banks under other
provisions of this Part may be established by
Federal Reserve Banks subject to review and de-
termination by the Board of Governors and applied
to such credit. The special rate may apply to
member banks borrowing for prolonged periods
(such as for more than eight weeks) and in signifi-
cant amounts (such as when the loan has cxceeded
on average the amount of the borrowing bank’s
required reserves) because of financial strains aris-
ing from particular circumstances or practices af-
fecting the individual bank-—including sustained
deposit drains, impaired access to money market
funds, or sudden deterioration in loan repayment
performance. In no case should the special loan
rate to member banks exceed the rate established
for loans to nonmembers under 12 U.S.C. 347(c).

* * #* * *

RESERVES OF MEMBER BANKS

The Board of Governors has amended its Regu-
lation D to remove the present 3 per cent marginal
reserve requirement on those classes of time de-
posits and other obligations currently subject to
that requirement which on September 5, 1974 have
a remaining maturity of four months or more, or
which are issued on or after that date with initial
maturities of four months or more.

AMENDMENTS TO REGULATION D

1. Effective September 5, 1974, Sections
204.5(a)(1)(i1) and (2)(ii) arc amended to read as
follows:

SECTION 204.5—RESERVE REQUIREMENTS

(a) Reserve percentages. Pursuant to the pro-
visions of section 19 of the Federal Reserve Act
and § 204.2(a) and subject to paragraph {c) of this
section, the Board of Governors of the Federal
Reserve System hereby prescribes the following
reserve balances that each member bank of the
Federal Reserve System is required to maintain
on deposit with the IFederal Reserve Bank of its
district:

(1) If not in a reserve city—* * *

(ii) 3 per cent of its other time deposits up to
$5 million, plus 5 per ceat of such deposits in
excess of $5 million: Provided, however, That a
member bank shall maintain a reserve balance
equal to 8 per cent of the amount by which the
daily average amount of time deposits and such
other obligations of the types hereinafter specified
exceeds either the daily average amount of such
obligations outstanding during the computation
period ending May 16, 1973, or $10 million,
whichever is greater, and such 8 per cent reserve
percentage shail apply only with respect to the
following types of obligations which on September
5, 1974, have a remaining maturity of less than
120 days or which are issued on or after that date
with initial maturities of less than 120 days:

(a) time deposits of $100,000 or more; and

(b) time deposits represented by promissory
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notes; acknowledgments of advance, due bills, or
similar obligations issued by a member bank’s
affiliate, as provided in § 204, 1(f); and

{c) time deposits represented by bank accep-
tances, as provided in § 204.1(f); and* * *

(2) If in a reserve city (except as to any bank
located in such a city that is permitted by the Board
of Governors of the Federal Reserve System, pur-
suant to § 204.2(a)(2), to maintain the reserves
specified in subparagraph (1) of this paragraph—
IOl I

(i1) 3 per cent of its other time deposits up to
$5 million, plus 5 per cent of such deposits in
excess of $5 million: Provided, however, That a
member bank shall maintain a reserve balance
equal to 8 per cent of the amount by which the
daily average amount of time depostis and such
other obligations of the types hereinafter specified
exceeds either the daily average amount of such
obligations outstanding during the computation
period ending May 16, 1973, or $10 million,
whichever is greater, and such 8 per cent reserve
percentage shall apply only with respect to the
following types of obligations which on September
5, 1974, have a remaining maturity of less than
120 days or which are issucd on or after that date
with initial maturities of less than 120 days:

(a) time deposits of $100,000 or more; and

(b) time deposits represented by promissory
notes; acknowledgments of advance, due bills, or
similar obligations issued by a member bank’s
afliliate, as provided in § 204.1(f); and

(c) time deposits represented by bank accep-
tances, as provided in § 204.1(f); and* * *

The Board of Governors has also amended its
Regulation D to classify as deposits, and thereby
subject to reserve requirements, funds received by
member banks from the issuance of due bills in
connection with sales of securities where the se-
curities sold are not delivered to or for the account
of the purchaser within three business days from
the time of the purchase and where, for any period
thereafter such due bills arc not fully collateralized
by securitics similar to those that the due bill
represents.

2. Effective October 14, 1974, Section 204, 1(f)
is amended by adding a new sentence at the end
therc of to read as follows:

SECTION 204.1—DEFINITIONS

(f) Deposits as including certain promissory
notes and other obligations. * * * In addition
to and notwithstanding the foregoing, the term
““‘deposit”’ includes any liability or undertaking on
the part of a member bank to sell or deliver
securities to, or purchase securities for the account
of, any customer (including other banks), involv-
ing the receipt of funds by the member bank or
a debit to an account of such customer before the
securities are delivered, unless such securities are
delivered to or for the account of the purchaser
within three business days from the date of pur-
chase or, thereafter, such liability or undertaking
is fully secured by collateral consisting of one or
more securities ‘‘similar to’’ and with an aggregate
market value at least equal to that of the securities
which are the subject of the member bank’s labil-
ity or undertaking.

INTERPRETATION OF REGULATION D

On September 13, 1974, the Board of Gover-
nors approved an amendment to § 204.1(f) of
Regulation D (effective October 14, 1974) to de-
fine as deposits for reserve requirement purposes
due bills issued on or after the effective date by
member banks that are uncollateralized which re-
main outstanding for more than three business
days. Since 1966, due bills issued or undertaken
by a member bank principally as a means of
obtaining funds to be used in its banking business,
have been defined as deposits under both Regula-
tion D (204.1(f)) and Regulation Q (217.1(f)).

This amendment retains the existing deposit
treatment under both Regulations D and Q for due
bills issued principally as a means of obtaining
funds and provides an additional provision under
Regulation D to define as deposits due bills that
remain uncollateralized after three business days.
Such due bills would be subject to demand deposit
reserve requirements. These amendments define as
deposits for reserve purposes due bills outstanding
for more than three business days and which are
not fully secured by securities ‘‘similar to’’ those
that are the subject of the underlying due bill
transaction. For purposes of the collateralization
requirement, due bills in Treasury securities may
be secured by appropriate amounts of any other
marketable Treasury issues (including Federal
Financing Bank issues) regardless of maturity.
Due bills in securities of agencies of the Federal
Government may be secured by either Treasury
or agency issues, also regardless of maturity.
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The securities used to collateralize due bill
transactions may be individually identified and
issued against a particular due bill transaction. In
addition, securities qualified to serve as collateral
may be placed in a pool of similarly qualified
securities and all or part of such pool may be used
to collateralize a member bank’s due bill transac-
tions.

In addition to the foregoing requirements, the
good faith effort to make (1) timely delivery of
the underlying security represented by the due bill
transaction and (2) full disclosure to customers that
a due bill may be issued in lieu of the sccurity
sought to be purchased, are regarded as basic
elements of bona fide due bill transactions. Where
it is the practice of a member bank not to attempt
to obtain and deliver the underlying sccurity within
a reasonable time from the issuance of the due
bill or where customers are not informed of a
bank’s inability to obtain the security sought to
be purchased, such practices indicate that a mem-
ber bank is utilizing due bill transactions as a
means of obtaining funds principally for its bank-
ing business and therefore, regardless of outstand-
ing collateralization, such transactions are re-
garded as a ‘‘deposit’” under both § 204.1(f) of
Regulation D and 217.{(f) of Regulation Q. For
example, where a bank issues due bills with short
maturities and where due bills are regularly issued
under agreement or understanding to repurchase
and reissue for an additional period, such transac-
tions may be regarded as ‘‘deposits’’ under both
Regulation D and Regulatjon Q.

References to due bills issued by member banks
contained in paragraph (e) of the Board’s interpre-
tation issued in 1970 (§ 217.137, 1970 BULILE-
TIN 38) regarding Federal funds transactions are
superceded by this interpretation.

MEMBERSHIP OF STATE BANKING INSTITUTIONS IN
THE FEDERAL RESERVE SYSTEM

The Board of Governors has amended its Regu-
lation H to require any State member bank as a
condition of making, increasing, extending, or
renewing any loan secured by improved real estate
or a mobile hame located or to be located in an
area that has been identified by the Sccretary of
Housing and Urban Development as an area hav-
ing special flood hazards, to provide the purchaser
or lessee of affected property with written notice of
such designation.

AMENDMENT TO REGULATION H

Effective September 22, 1974, Section 208.8(¢)
shall be amended by adding a new subparagraph
(4) as follows:

SECTION 208.8—BANKING PRACTICES

(e) Loans by State member banks in identi-
fied flood hazard areas.

* * * & *

(4) Notice to borrower of special flood hazard,
After September 21, 1974, each State member
bank shall as a condition of making, incrcasing,
extending, or renewing any loan secured by im-
proved real estate or a mobile home located or
to be located in an arca that has been identified
by the Secretary of Housing and Urban Develop-
ment as an area having special flood hazards, mail
or deliver as soon as feasible but not less than
10 days in advance of closing of the transaction
(or not later than the bank’s commitment, if any,
if the period between commitment and closing is
less than 10 days) a written notice to the borrower
that the property securing the loan is in an area
so identified. In licu of the notification required
in this section, a bank may obtain satistactory
written assurances from a seller or lessor that such
seller or lessor has notified the borrower, prior to
the execution of any agreement for sale or lease,
that the property securing the loan is in an area
so identified. A bank shall require the borrower,
prior to closing, to provide the bank with a written
acknowledgment that the borrower realizes that the
property, securing the loan or upon which a mobile
home is or will be located, is in a special flood
hazard area.

INTERPRETATION OF REGULATION Y

From time to time questions have arisen as to
whether and under what circumstances a bank
hokling company cngaged in nonbank activities,
directly or indirectly through a subsidiary, pursu-
ant to § 4(c)(8) of the Bank Holding Company
Act of 1956, as amended (12 U.S.C. 1843(c)(8)),
may acquire the assets and hire employees of
another company, without first obtaining Board
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approval pursuant to § 4(c)(8) and the Board’s
Regulation Y (12 CFR 225.4(b)).

In determining whether Board approval is re-
quired in connection with the acquisition of assets,
it is necessary to determine (a) whether the acqui-
sition is made in the ordinary course of business!
or (b) whether it constitutes the acquisition, in
whole or in part, of a going concern.?

The following examples illustrate transactions
where prior Board approval will generally be re-
quired:

1. The transaction involves the acquisition of
all or substantially all of the assets of a company,
or a subsidiary, division, department or office
thereof.

2. The transaction involves the acquisition of
less than ‘“‘substantially all’® of the assets of a
company, or a subsidiary, division, department or
office thereof, the operations of which are being
terminated or substantially discontinued by the
seller, but such asset acquisition is significant in
relation to the size of the same [ine of nonbank
activity of the holding company (e.g., consumer
finance, mortgage banking, data processing). For
purposes of this interpretation, an acquisition
would generally be presumed to be significant if
the book value of the nonbank assets being ac-
quired exceeds 20 per cent of the book value of
the nonbank assets of the holding company or
nonbank subsidiary comprising the same line of
activity.

3. The transaction involves the acquisition of
assets for resale and the sale of such assets is not
a normal business activity of the acquiring holding
company.

4. The transaction involves the acquisition of
the assets of a company, or a subsidiary, division,
department or office thereof, and a major purposc
of the transaction is to hire some of the seller’s
principal employees who are expert, skilled and
experienced in the business of the company being
acquired.

In some cases it may be difficult, due to the
wide variety of circumstances involving possible

fSection 225.4(c}3) of the Board’s Regulation Y (12 CFR
225.4(¢)(3)) generally prohibits a bank holding company or
its subsidiary engaged in activities pursuant to authority of §
4(c)(B) of the Act from being a party to any merger “‘or
acquisition of assets other than in the ordinary course of
business™ without prior Board approval.

2l accordance with the provisions of § 4(c)8) of the Act
and § 225.4¢bj) of Regulation Y, the acquisition of a going
concern requires prior Board approval.

acquisition of assets, to determine whether such
acquisitions require prior Board approval. Bank
holding companies are encouraged to contact their
focal Rescrve Bank for guidance where doubt
exists as to whether such an acquisition is in the
ordinary course of business or an acquisition, in
whole or in part, of a going concern.

MISCELLANEOUS INTERPRETATION

A question has been raised as to whether a
member bank’s purchase, without recourse, and
at face value, of any mortgage note, or partici-
pation therein, from a mortgage banking subsidi-
ary of its parent bank holding company at the
inception of the underlying mortgage loan involves
a “‘loan”’ or ‘“‘extension of credit’’ from the mem-
ber bank to the affiliate within the meaning of
section 23 A of the Federal Reserve Act (12 U.S.C.
371c). In the given circumstances, the affiliate
originated the mortgage loans at premises other
than an office of the member bank and hence was
not a company furnishing services to or performing
services for the holding company or its banking
subsidiaries within the meaning of § 4(c){(1}(C) of
the Bank Holding Company Act (12 U.S.C.
1843(c)(1X(C)). Loans or extensions of credit to
the affiliate were thercfore not entitled to exemp-
tion from the provisions of section 23A by virtue
of subsection (1) of the final paragraph thereof.

Paragraph 4 of section 23A provides that the
term ‘‘cxtension of credit’’ shall be deemed to
“‘include’” the discount of promissory notes, bills
of exchange, conditional sales contracts, or similar
paper, whether with or without recourse, excepting
the acquisition of such paper by a member bank
from another bank without recourse. In previously
interpreting the statutory provision from which this
provision is derived (Section 6 of the Bank Hold-
ing Company Act of 1956, repealed July 1, 1966),
the Board concluded that ‘“‘discount’ in the con-
text of the statute meant ‘‘purchase’” and that the
purchase of notes, bills of exchange, conditional
sales contracts or similar paper from an affiliate
was subject to the prohibitions of the statute. (1958
Federal Reserve BULLETIN 260.) Further, the
Board notes that the definition in section 23A is
illustrative rather than exclusive. The Board be-
lieves that the purposes of section 23A justify a
broad construction of the definition of ‘‘extension
of credit’” to include certain purchases of obliga-
tions, even though the purchases are not made at
a discount from face value. A bank’s financing
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of the working capital needs of a mortgage banking
affiliate may occur through outright purchases of
obligations, and the types of abuses with which
section 23A is concerned are likewise possible in
such circumstances, since such transactions be-
tween aftiliates could result in an undue risk to
the financial condition of the purchasing bank.

The Board is of the opinion that the purchase
by a member State bank of a mortgage note, or
participation therein, from a mortgage banking af-
filiate would involve a loan or extension of credit
to the affiliate if the latter had either made, or
committed itself to make, the loan or extension
of credit cvidenced by the note prior to the time
when the member bank first obligated itsclf, by
commitment or otherwise, to purchase the loan or
a participation thercin. However, there would be
no loan or extension of credit by the member bank
to its mortgage banking affiliate if the member
bank’s commitment to purchase the loan, or a
participation therein, is obtained by the affiliate
within the context of a proposed transaction, or
series of proposed transactions, in anticipation of
the affiliate’s commitiment to make such loan(s),
and is based upon the bank’s independent evalua-
tion of the credit worthiness of the mortgagor(s).
In these latter circumstances, the member bank
would be taking advantage of an investment op-
portunity rather than being impelled by any im-
proper incentive to alleviate working capital needs
of the affiliate that arc dircctly attributable to
excessive outstanding commitments.

The Board cautions, however, that it would
regard a blanket advance commitment by a mem-
ber State bank to purchase from its mortgage
banking affiliate a stipulated amount of loans, or
an amount thereof exceeding defined credit lines
of the affiliate, that bcars no reference to specific
proposed transactions, as involving an unsound
banking practice, unless the commitment is condi-
tioned upon compliance of loans made thercunder
with the requirements of section 23A. It would
not suffice to condition such a commitment upon
the bank’s ultimate approval of the credit standing
of the various mortgagors. That blanket commit-
ment would have the inherent tendency, in the
context of an affiliate rclationship, to cause the
bank to relax sound credit judgment concerning
the individual loans involved when the affiliate was
in need of bank financing, thereby resulting in an
inappropriate risk to the soundness of the bank.

BANK HOLDING COMPANIES
NONBANKING ACTIVITIES OF BaNk Horping
CompaNIEs

By notice of proposed rulemaking published in
the Federal Register on May 23, 1973 (38 F.R.
13572), the Board of Governors proposed, in
connection with applications filed pursuant to §
4(c)(8) of the Bank Holding Company Act (12
U.S.C. 1848(c)8)) and § 225.4(b}2) of the
Board’s Regulation Y (12 CFR 225.4(b)(2)), to
add to the list of activities that it has determined
to be closely related to banking or managing or
controlling banks (§ 225.4(a) of Regulation Y) the
following: ‘‘Engaging in the underwriting of real
estate mortgage guaranty insurance.”’ An oral
presentation considering possibie rulemaking with
respect to the proposal was held on January 24
and 25, 1974, after notice thercof was published
in the Federal Register on October 26, 1973 (38
[F.R. 29650), and revised with respect to the date
of the oral presentation on November 28, 1973
(38 F.R. 32823).

The Board has considered all comments re-
ceived prior to the oral presentation, the record
of the oral presentation, and all comments submit-
ted in connection with, and subsequent to, the oral
presentation that were reccived by the Board
through July 31, [974. After considering all rele-
vant aspects of the proposal to add the underwrit-
ing of real estate mortgage guaranty insurance to
the list of closely related activities, the Board has
determined not to adopt this activity at the present
time.

Mortgage guaranty insurance is esscntially a
limited guarantee of a morigage loan.! The un-
derwriting processes of the mortgage insurer are
similar to the mortgage extension process of banks
since both involve analysis of the credit worthiness
of the borrower and appraisal of the real estate
that is pledged as collateral, The underwriting of
mortgage guaranty insurance is principally a credit
determination, similar to those made by banks in
their regular coursc of business. Because guaran-
teeing mortgages involves activities that banks

'Mortgage guaranty insurance typically covers the top 20
or 25 per cent of a mortgage loan. In the event of defauit
by the borrower, the lender acquires title to the property and
then submits a claim to the insurer. The insuree then has a
choice of two options: (1) take title to the property wwd pay
the fender the unpaid principal and interest; or (2) pay the

fender the 20 or 25 per cent insured portion of the loan, with
the lender retaining title to the property.
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frequently perform and requires skills that banks
clearly possess, the Board concludes that this
activity is closely related to banking.

Opponents of this proposal cite the possibilities
of conflicts of interest, structural tying of services,
and diversion of capital from the banking industry
as adverse effects which could result from bank
holding company performance of this activity. In
its notice of proposed rulemaking, the Board
proposed restrictions and requircments upon bank
holding company performance of this activity: (1)
the proposed subsidiary may not underwrite mort-
gage guaranty insurance on mortgages originated
by the holding company system; (2) the proposed
subsidiary must become an insurer qualified by the
Federal Home Loan Mortgage Corporation; (3) the
bank holding company system may not make de-
mand deposits in, or reduce correspondent service
charges for, any financial institution as an indirect
means of compensating that financial institution for
utilizing the holding company’s proposed un-
derwriting subsidiary; (4) the name of the
proposed subsidiary may not resemble that of the
holding company or any subsidiary bank; and (5)
the proposal that, with respect to any proposed
mortgage guaranty subsidiary, in no event may the
resources of any banking subsidiary of the holding
company be used to support such company if it
encounters financial difficulties. The Board finds
that the possible adverse effects could be main-
tained at an acceptable level by adoption of these
proposed restrictions and requirements.

Proponents have contended that bank holding
company performance of this activity could be
expected to result in some significant benefits to
the public. For example, it is stated that the private
mortgage insurance industry is presently charac-
terized by a high level of concentration, and bank

holding company entry into the industry would
bring increased competition. It is further con-
tended that bank holding companies will bring new
capital into the industry, increase the underwriting
capacity of the industry, and increase the supply
of mortgage guaranty insurance.

The Board notes that the present private mort-
gage insurance industry is a relatively young in-
dustry which is still developing and which has a
limited, and as yet untested, operating history.?
In addition, the Board believes that these are times
when it would be desirable for bank holding com-
panies generally to slow their present rate of ex-
pansion and to direct their energies principally
toward strong and efficient operations within their
existing modes, rather than toward expansion into
new activities. This is particularly true with regard
to expansion into a new area such as private
mortgage insurance involving uncertainties which
are sufficient in the Board's view to outweigh at
the present time the public benefits that might be
expected to result from this proposal. Accordingly,
the Board has concluded that it would not be
appropriate, at this time, to adopt the underwriting
of mortgage guaranty insurance as permissible for
bank holding companies.

By order of the Board of Governors,” effective
September 9, 1974.

(Signed) THEODORE E. ALLISON,

[sear] Secretary of the Board

I'he oldest company in the industry was founded in 1956,
the next oldest companies were founded in 1961.

Vating tor this action: Chairman Burns and Governors
Brimmer, Bucher, and Hotland. Veting against: Governors
Sheehan and Wallich. Absent and not vating: Vice Chairman
Mitchell, Board action was taken while Governor Brimmer
was a Board member.

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

QORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

DRUMMOND BANCSHARES, INC.,
DRUMMOND, OKLAHOMA

ORDER APPROVING FORMATION OF
Bank HolL.DING COMPANY

Drummond Bancshares, Inc., Drummond, Ok-
lahoma, has applied for the Board’s approval

under § 3(a)(1) of the Bank Holding Company Act
(12 U.S.C. 1842(a)(1)) of formation of a bank
holding company through acquisition of 80 per
cent or more of the voting shares of Bank of
Drummond, Drummond, Oklahoma (‘‘Bank”’).
Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and the application and all comments
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received have been considered by the Board in
light of the factors set forth in § 3¢) of the Act
12 U.S.C. 1842 ¢)).

Applicant was recently organized for the pur-
pose of becoming a bank holding company through
the acquisition of Bank. Bank, with deposits of
4.1 million,! is the only commercial bank in
Drummond and the sixth largest of ten banks in
the Enid banking market (approximated by Gar-
field County), and controls approximately 2.6 per
cent of the total commercial bank deposits therein.
Upon acquisition of Bank, Applicant would con-
trol the 326th ranking bank, out of 448 banks,
in Oklahoma, and .05 of 1 per cent of total
deposits in commercial banks in the State. Since
the spurpose of the proposed transaction is essen-
tially a reorganization to effect a transfer of the
ownership of Bank from individuals to a corpora-
tion owned by the same individuals,. consumma-
tion of the proposal herein would not eliminate
éxisting or potential competition, nor have an
adverse effect on other area banks.

The financial and managerial resources and fu-
ture prospects of Applicant, which are dependent
upon those of Bank, are considered to be satis-
factory. The projected carnings for Bank provide
Applicant with the nccessary financial flexibility
to service the debt incurred as a result of the
present proposal as well as to augment Bank's
capital if the need arises. Accordingly, financial
and managerial considerations are consistent with
approval of the application. As indicated above,
the proposed acquisition represents a change in the
form of ownership of Bank, and there arc no
significant proposed changes in the operation or
services of Bank. Considerations relating to the
convenience and needs of the community to be
served are consistent with approval. 1t is the
Board's judgment that the acquisition would be
in the public interest and that the application
should be approved.

On the basis of the record, the application is
approved for the reasons summarized above, pro-
vided that the transaction shall not be made (a)
before the thirtieth calendar day following the
effective date of this Order or (b) later than three
months after the effective date of this Order unless
such period is extended for good cause by the

YAll banking data are as of December 31, 1973,

Board, or by the Federal Reserve Bank of Kansas
City pursuant to delegated authority.

By order of the Board of Governors, effective
September 26, 1974,

Voting for this action: Governors Sheehan, Holland, and
Wallich. Voting against this action: Vice Chairman Mitchell.
Absent and not voting: Chairman Burns and Governor Buchet.

(Signed) THEODORE E. ALLISON,

|SEAL] Secretary of the Board.

DISSENTING STATEMENT OF
VICE CHAIRMAN MITCHELIL

[ would deny the application of Drummond
Bancshares, Inc., to become a bank holding com-
pany through the acquisition of the Bank of
Drummond based on my view that Applicant
would not have the nccessary financial flexibility
to service the debt it would incur as a result of
the proposal without adversely affecting the capital
position of the bank to be acquired.

Principals of Applicant acquired 72.8 per cent
of the shares of Bank’s stock in October 1973,
through a purchase which resulted in a high pre-
mium to previous shareholders. Upon consumma-
tion of the proposed acquisition, Applicant would
have capital funds of about $144,000 and liabilities
of about $381,000. Applicant has indicated its
intention to use all the dividends received from
Bank during the 12 year debt retirement period
in order to service the debt, In my opinion, this
involves an excessive fixed charge on the carnings
of the bank that jeopardizes the maintenance of
a sound capital position of the bank. Thus, con-
summation of the proposed acquisition could result
in adverse effects on Bank's financial structure and
thereby impair the services it renders to the public.

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

LOCUST GROVE BANSHARES
INCORPORATED,
LOCUST GROVE, OKLAHOMA

ORDER APPROVING FORMATION OF BANK
Horvinag CoMpaNy

Locust Grove Banshares, Incorporated, l.ocust
Grove, Oklahoma, has applied for the Board’s
approval under § 3(a)(1) of the Bank Holding
Company Act (12 U.5.C. 1842(a)(1)) of formation
of a bank holding company through acquisition
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of 80 per cent of the voting shares of Bank of
Locust Grove, Locust Grove, Oklahoma
(*‘Bank’’).

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

Applicant, a non-operating company with no
subsidiaries, was organized for the purpose of
becoming a bank holding company through the
acquisition of Bank ($3.1 million in deposits).!
Bank is the only bank in Locust Grove {population
of slightly more than 1,000), located in northeast-
ern Oklahoma, and is the fourth largest of five
banks in Mayes County, the relevant banking
market. Bank controls approximately 7 per cent
of the total commercial bank deposits in the mar-
ket. Upon acquisition of Bank, Applicant would
control the 367th ranking bank in Oklahoma,
holding .04 per cent of the total deposits in com-
mercial banks in the State. Since the purpose of
the proposed transaction is to effect a transfer of
the ownership of Bank from individuals to cor-
porate ownership with no change in Bank’s present
management or operation, consummation of the
proposal herein would not eliminate existing or
potential competition, nor have an adverse effect
on other area banks.

A principal of Applicant is also a shareholder,
officer, and/or director in two other banks: The
Bank of Chelsea, Chelsea, Oklahoma ($5 million
in deposits), and First National Bank of Fairlane,
Fairlane, Oklahoma ($1 million in deposits). Each
of the banks is located over 40 miles distant from
Bank and each operates in separate and distinct
banking markets from the Mayes County market.
From the facts of record, it is the Board’s judgment
that competitive considerations are consistent with
approval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant, which are dependent
upon those of Bank, are considered to be satis-
factory. Accordingly, financial and managerial
considerations are consistent with approval of the
application. As indicated above, the proposed ac-
quisition represents a change in the form of own-
ership of Bank, and there are no significant

!All banking data are as of June 30, 1973.

proposed changes in the operation or services of
Bank. Considerations relating to the convenience
and needs of the community to be served are
consistent with approval. It is the Board’s judg-
ment that the acquisition would be in the public
interest and that the application should be ap-
proved.

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

By order of the Board of Governors effective
September 12, 1974,

Vating for this action: Governors Sheehan, Bucher, Holland,
and Wallich. Voting against this action: Vice Chairman Mit-
chell and Governor Brimmer. Absent and not voting: Chairman
Burns.

Board action taken while Governor Brimmer was a Board
Member.

(Signed) THEODORE E. ALLISON,

[SEAL] Secretary of the Board.

DISSENTING STATEMENT OF
GOVERNORS MITCHELI. AND BRIMMER

We would deny this application for the reason
that we believe it is not in the public interest to
sanction an arrangement whereby owners of 80
per cent of the shares of Bank secured a loan to
purchase such shares at a preferential rate (5 per
cent) on the implicit condition that the lending
bank will profit from the transaction by receiving
a compensating balance as part of Bank’s corre-
spondent account. Thus, Bank’s resources are
being used to subsidize the personal interests of
shareholders owning 80 per cent of Bank.

In our view, if bank stock loans are to be made,
they should be made on the same basis as stock
collateral loans in general. We are concerned that
such preferential loans could result in conflict of
interest or breach of fiduciary duty on the part of
the borrowing officer or director if the reduction
in the interest rate is conditioned on the mainte-
nance of correspondent balances with the lending
bank. Accordingly, in our judgment, the Board
should not approve this holding company applica-
tion and thereby sanction the use of such prefer-
ential loans.
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A further concern of ours, though one which
does not appear to be present in the facts of record
involved in this case, is that the making of bank
stock loans at less than the prevailing interest rate
may be a means whereby a lending bank, without
the necessity of securing prior Board approval,
acquires indirect control of the borrowing bank’s
shares which are pledged as collateral.

For the foregoing reasons, we would deny the
application.

WATER TOWER FINANCIAL GROUP, INC.,
CHICAGO, ILLINOIS

ORDER DENYING FORMATION OF BANK HOLDING
COMPANY

Water Tower Financial Group, Inc., Chicago,
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)) of formation of a bank holding
company through acquisition of 50.625 per cent
or more of the voting shares of Water Tower Trust
& Savings Bank, Chicago, linois (‘‘Bank’’).

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

Applicant is a nonoperating corporation organ-
ized for the purpose of becoming a bank holding
company through the acquisition of Bank, which
opened for business on April 22, 1974. Bank is
located in downtown Chicago in the Chicago
banking market. The principals of Bank and Ap-
plicant are also associated with four other Chi-
cago-area one-bank holding companies which
control in the aggregate about $544 million in
deposits.! It appears that the addition of Bank to
this group would not result in any significantly
adverse effects on competition in the relevant area
due primarily to Bank’s recently opened status,
the presence of intervening banks, and the size
of the group’s holdings relative to the overall
Chicago market. Accordingly, the Board con-
cludes that competitive considerations are consist-
ent with approval of the application.

The Board has indicated on previous occasions
that it believes a holding company should provide

LAll banking data are as of December 31, 1973,

a source of strength for its subsidiary banks, and
that it will examine closely the condition of the
Applicant in each case with this view in mind.
Regarding the present proposal, the Board has
concern about the financial and managerial re-
sources of Applicant as reflected in the operation
of the four other one-bank holding companies in
which the principals of Applicant are involved.
Management policy of these bank holding compa-
nies has been to employ acquisition debt liberally
in relation to the earnings potential of their sub-
sidiary banks. As a result, the overall condition
of two of these banks has detertorated. This con-
sideration reflects unfavorably on the managerial
resources of Applicant.

In view of the past record of performance of
the principals of Applicant in managing these other
one-bank holding companies, the Board is unable
to conclude that it would be in the public interest
to permit such individuals to form another one-
bank holding company with an initial debt struc-
ture which could result in impairing the financial
condition of Bank. This proposal entails a high
level of acquisition debt which Applicant proposes
to service over a 12 to possibly 15-year period
through Bank dividends (beginning after the first
four years of operation) averaging approximately
75 per cent of Bank’s projected net income. Bank
has been in operation five months and has no
proven record of earnings performance. Thus, it
is by no means clear that Bank’s projected earnings
are reasonable or attainable and, even if realized,
the projected earnings for Bank do not, in the
Board’s view, appear to be sufficient to amortize
the acquisition debt and at the same time provide
Applicant with the necessary financial flexibility
to meet any unforeseen financial problems which
might arise at Bank.

Furthermore, although Applicant’s proposed
shareholders have indicated a willingness to pro-
vide addtional equity in the event the holding
company debt cannot be repaid out of dividends
from Bank, the Board does not regard the agree-
ment, under the circumstances of this case, as
providing adequate financial support for Bank and
its operations.

The proposed formation represents merely a
restructuring of the ownership of Bank with no
significant changes in Bank’s operations or the
services offered to customers. Consequently, con-
siderations relating to the convenience and needs
of the community to be served lend no weight
toward approval of the application. On the other
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hand, as noted above, the servicing requirements
of the acquisition debt incurred by Applicant could
impair Bank’s ability to continue to serve the
community as a viable banking organization.

On the basis of all the circumstances concerning
this application, the Board concludes that consid-
erations relating to Applicant’s management and
the acquisition debt involved in this proposal
present adverse circumstances bearing on the fi-
nancial condition and prospects of Applicant and
Bank. Such adverse factors are not outweighed by
any procompetitive effects or by benefits which
would result in serving the convenience and needs
of the community. Accordingly, it is the Board’s
judgment that approval of the application would
not be in the public interest and that the application
should be denied.

On the basis of the record, the application is
denied for the reasons summarized above.

By order of the Board of Governors, effective
September 18, 1974,

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

(Signed) THEODORE E. ALLISON,
[SEAL] Secretary of the Board.
FIRST BANCSHARES OF FLORIDA, INC.,
BOCA RATON, FL.ORIDA

ORDER APPROVING ACQUISITION OF ONE BANK
AND DENYING ACQUISITION OF ANOTHER BANK

First Bancshares of Florida, Inc., Boca Raton,
Florida, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied in two separate applications for the
Board’s approval under§ 3(a)(3) of the Act (12
U.S.C. 1842(a)(3)) to acquire 90 percent or more
of the voting shares of (1) First National Bank
of Sebring, Sebring, Florida (‘‘Sebring Bank’’),
and (2) Avon Citrus Bank, Avon Park, Florida
(‘*Avon Bank’').

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

Applicant, the thirteenth largest commercial

banking organization in Florida, controls 13 sub-
sidiary banks with aggregate deposits of $445
million, representing 2.2 per cent of the total
deposits in commercial banks in the State.* Appli-
cant’s acquisition of both Sebring Bank and Avon
Bank would increase Applicant’s shares of
States deposits by 0.22 per cent and would not
result in a significant increase in the concentration
of banking resources in Florida.

Sebring Bank (deposits of $26.3 million) and
Avon Bank (deposits of $19.7 million) are each
located in the Sebring banking market, (which is
approximated by Highlands County plus the com-
munity of Wauchula) and control approximately
19 and 14 per cent, respectively, of the total
deposits in commercial banks in the market. Ap-
plicant’s subsidiary bank closest to this market is
located approximately ninety miles away in Fort
Pierce, and there is no meaningful existing com-
petition between any of Applicant’s banking sub-
sidiaries and the subject banks; nor does it appear
likely that such competition would develop in the
future in view of the distances involved and
Florida’s restrictive branching law. Although Ap-
plicant could enter the market de novo, this does
not appear to be a significant adverse factor with
respect to this Applicant in view of the fact that
three applications for new bank charters are pres-
ently pending.

There are, on the other hand, further competi-
tive considerations involved in the instant propos-
als. It appears that consummation of the acquisi-
tion of both banks would tend to solidify the
existing level of concentration of banking re-
sources within the market and to diminish signifi-
cant possibility of a less concentrated and more
competitive market developing in the future.
Sebring Bank and Avon Bank are the second and
fourth largest, respectivley, of six banking organi-
zations in the market. The two largest banking
organizations? in the market control approximately
63 per cent of the total commercial bank deposits
therein. Acquisition of both banks by Applicant
would result in Applicant becoming the largest
banking organization in the market, and would

! All banking data are as of June 30, 1973, and reflect bank
holding company formations and acquisitions approved January
31, 1974.

2Sebring Bank and Avon Bank are affiliated through com-
mon ownership, management, and directors, and are regarded
as a single banking organization for purposes of analyzing
concentration levels.
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eliminate the possibility of the competition that
would develop in the future if Applicant were
permitted to acquire only one of the banks. Other
considerations reflected in the record tend to favor
the proposal involving the Sebring Bank over the
Avon Bank proposal. Thus, approval of the ac-
quisition of Sebring Bank and denial of the acqui-
sition of Avon Bank would not only enable Appli-
cant to enter the market and provide increased
competition for the other banks in the market, but
would also preserve a viable entry vehicle for
another bank holding company not now repre-
sented in the market. In addition, approval of only
the Sebring Bank application would, in the
Board’s view, enhance competition in the market
by eliminating the common ownership of the two
subject banks. Accordingly, on the basis of the
record before it, the Board conciudes that compet-
itive considerations are consistent with approval
of the acquisition of Sebring Bank, but consum-
mation of the acquisition of Avon Bank by the
same bank holding company would have substan-
tially adverse effects on competition in the relevant
market.

The financial and managerial resources and fu-
ture praspects of Applicant and its subsidiaries are
regarded as satisfactory; those of Sebring Bank
and Avon Bank are regarded as generally satis-
factory. Applicant has made a commitment to
increase the capital of the subject banks within
six months after approval of the applications.
These factors lend some support for approval of
the application to acquire Sebring Bank but do not
outweigh the substantially adverse competitive ef-
fects associated with the concurrent acquisition of
Avon Bank.

Considerations relating to the convenience and
needs of the community to be served lend some
weight toward approval of the acquisition of Sebr-
ing Bank in view of Applicant’s plans to expand
banking hours, offer maximum rates on time and
savings deposits, and make available certificates
of deposit. Although Applicant proposes to offer
similar services through Avon Bank, these con-
siderations do not, in the Board’s view, outweigh
the substantially adverse competitive effects asso-
ciated with the acquisition of both banks. Accord-
ingly, it is the Board’s judgment that consumma-
tion of the transaction to acquire Sebring Bank
is in the public interest and should be approved,
however, consummation of Applicant’s concurrent
proposal to acquire Avon Bank would not be in
the public interest and should be denied.

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

By order of the Board of Governors, effective
September 25, 1974,

_ Approval of the acquisition of First National Bank of Seb-
ring.

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

Denial of the acquisition of Avon Citrus Bank.

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

(Signed) THEODORE E. ALLISON,

{sEAL] Secretary of the Board.

ORDERS UNDER SECTION 4 OF
BANK HOLDING COMPANY ACT

CAROLINA BANCORP, INC.,
SANFORD, NORTH CAROLINA

ORDER APPROVING ACQUISITION OF NATIONAL
FinancE CoMpPANY, INC.

Carolina BanCorp, Inc., Sanford, North Caro-
lina, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval, under § 4(c)}8) of the
Act and § 225.4(b)(2) of the Board’s Regulation
Y, to acquire all the voting shares of National
Finance Company, Inc., Rockingham, North
Carolina (‘‘National’’), a company that engages
in the activities of consumer finance, dealer fi-
nancing, and acting as sales agent for credit life
and credit accident and health insurance directly
related to extensions of credit by National. Such
activities have been determined by the Board to
be closely related to banking (12 CFR 225.4(a)(1)
and (9)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 Federal Register 22649). The time
for filing comments and views has expired, and
the Board has considered the application and all
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comments received in the light of the public inter-
est factors set forth in § 4(c)X(8) of the Act (12
U.S.C. 1843(c)(8)).

Applicant is a recently formed bank holding
company and controls one bank, The Carolina
Bank, Sanford, North Carolina (‘‘Bank’’), which
holds deposits of $82 million, representing less
than one per cent of total deposits in commercial
banks in the State.! Bank operates 12 branches
in five counties (Wake, Harnett, Lee, Moore, and
Chatham Counties) throughout North Carolina.

National is a licensed small loan company re-
gulated by the North Carolina Consumer Finance
Act;? it operates 12 loan offices in 10 counties in
the central and eastern portions of the State and
has total gross receivables of $3.4 million. It has
one subsidiary which holds a small amount of
dealer originated paper. National also sells credit
life and credit accident and health insurance to its
borrowers in connection with its extensions of
credit.

By Order of April 11, 1974 (60 Federal Reserve
BULLETIN 385), the Board denied an application
by Applicant to acquire shares of National. In that
Order, the Board found that there was significant
existing competition between Bank and National3
in making personal installment loans in two of the
four counties (Lee and Moore) in which both
institutions operated and concluded that the
proposed acquisition of National would have sig-
nificant adverse effects on existing competition in
those areas. In order to eliminate these adverse
competitive effects, Applicant has modified its
proposal by applying to acquire all of National’s
offices except those three offices located in Lee
and Moore Counties. The three offices located
therein will be divested* by National prior to its
acquisition by Applicant. (The nine loan offices
of National to be acquired have total gross receiv-

'All banking and other financial data are as of December
31, 1973, and reflect bank holding company formations and
acquisitions approved by the Board through August 31, 1974,

2The loan limit for a small loan company in North Carolina
has recently been increased from $900 to $1,500.

3The Board has previously determined that consumer fi-
nance companies gencrally compete with commercial banks
in the area of small loans to individuals (sce Board Order of
August 3, 1973, denying acquisition of Public Loan Company
by Bankers Trust New York, 59 Federal Reserve BULLETIN
694). Accordingly, in a given situation, the acquisition of a
consumer finance company by a commercial banking organi-
zation may result in the elimination of existing competition
in those geographic markets in which both compete.

iNational proposes to transfer the three offices in guestion
to a new corporation to be formed by the existing sharcholders

ables of approximately $2.4 million.) In view of
the foregoing, it appears that consummation of the
proposed transaction would not have an adverse
effect on existing competition in any area of the
State. Moreover, Applicant and National are not
considered to be likely de novo entrants into areas
served by the other in view of their small size
in relation to present competitors or other possible
entrants, and thus consummation herein would not
have an adverse effect on future competition. Na-
tional also acts as agent for the sale of credit life
and credit accident and health insurance in con-
nection with its extensions of credit. Considering
the size and scope of this insurance business, it
does not appear that Applicant’s acquisition of
National would have a significantly adverse effect
on competion in this product line.

Affiliation with Applicant would give National
greater flexibility in acquiring funds to lend to its
customers and would permit National to expand
its current services. There is no evidence in the
record indicating that consummation of the
proposed transaction would result in any undue
concentration of resources, unfair competition,
conflicts of interests, unsound banking practices
or other adverse effects on the public interest.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined, in accordance with the provisions of
§ 4(c)(8), that consummation of this proposal can
reasonably be expected to produce benefits to the
public that outweigh possible adverse effects. Ac-
cordingly, the application is hereby approved. This
determination is subject to the conditions set forth
in § 225.4(c) of Regulation Y and the Board’s
authority to require such modification or termina-
tion of the activities of a holding company or any
of its subsidiaries as the Board finds necessary to
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 after the effective date of this Order,
unless such period is extended for good cause by

of National. The Board has received various cormmitments

from Applicant, National, and the individual shareholders
of National to the effect that the new corporation will be
sold to an unrelated third-party as soon as practicable but
in no event later than two years after Applicant’s acquisition
of National, and further, that neither Applicant nor any of its
ofticers, directors or policy-making cmiployees will control or
exert a controlling influence over the management or policies
of these three offices.
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the Board or by the Federal Reserve Bank of
Richmond.

By order of the Board of Governors, effective
September 18, 1974. ’

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

(Signed) THEODORE E. ArLisON,
[SEAL] Secretary of the Board.
FIRST MARYLAND BANCORP,
BALTIMORE, MARYLAND

ORDER APPROVING ACQUISITION OF
SCHENECTADY DISCOUNT CORPORATION

First Maryland Bancorp, Baltimore, Maryland,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board’s approval, under section 4(c)(8) of the
Act and § 225.4(b)(2) of the Board’s Regulation
Y, to acquire all of the voting shares of Schenec-
tady Discount Corporation, Albany, New York
(“‘'SDC’*), and its wholly-owned subsidiaries,
companies engaged variously in the activities of
financing mobile home sales, servicing SDC’s
accounts, selling mobile homes repossessed by
SDC, and acting as agent with respect to the sale
of credit-related insurance in connection with the
mobile homes financed by SDC. Such activities
have been determined by the Board to be closely
related to banking (12 CFR 225.4(a)(1), (3) and
9.

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 Federal Register 13178). The time
for filing 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 section 4(c)}8) of the Act
(12 U.S.C. 1843(c)).

Applicant, the third largest banking organization
in Maryland, controls one bank with deposits of
approximately $864 million, representing 11.5 per
cent of the total deposits in commercial banks in
the State.! Applicant’s nonbanking subsidiaries are
engaged in personal property and equipment lecas-

*All banking data are as of December 31, 1973, and reflect
holding company acquisitions and formations approved through
July 31, 1974.

ing, the sale of credit-related insurance and inter-
national banking.

SDC (total assets of approximately $19 million)
and its subsidiaries are engaged in mobile home
financing and the related activities of servicing
accounts, sale of repossessed mobile homes, and
sale, as agent, of credit life, credit accident, theft,
property damage, rental value and liability insur-
ance in connection with the mobile homes financed
by SDC. SDC and its wholly-owned subsidiaries
have a total of three offices located in Colonie and
Ballston Lake, New York and in Mesa, New
Mexico, respectively.

Applicant engages to some extent in mobile
home financing in Maryland, through its lead
bank, which is located approximately 300 miles
from SDC’s nearest office. Neither Applicant nor
SDC derive any significant business from the areas
served by the other. Furthermore, in view of the
distances involved, it does not appear likely that
any significant competition would develop be-
tween the two in the future in the relevant product
Iine. The Board concludes, therefore, that con-
summation of the proposed acquisition would have
no adverse effects on existing or potential compe-
tition.

As discussed above, SDC also engages in the
sale, as agent, of various types of insurance di-
rectly related to extensions of credit, which have
been determined to be permissible activities under
§ 225.4(a)(9)(i1)(a) and (b) of the Board’s Regula-
tion Y. In addition, SDC cngages in the sale, as
agent of certain types of insurance as a matter of
convenience to the purchaser. This activity has
been determined to be permissible under §
225.4(a)(9)(ii)(c) of Regulation Y provided that
such sales are not more than 5 per cent of the
aggregate insurance premium income of the hold-
ing company system for insurance sold pursuant
to § 225.4(a)(9)(ii). In view of the limited nature
of such insurance activities, the Board finds that
Applicant’s acquisition of these activities would
not have any adverse effects on existing or future
competition.

There is no evidence in the record indicating
that SDC’s acquisition by Appiicant would lead
to an undue concentration of resources, conflicts
of interests, unsound banking practices or other
adverse effects on the public interest. On the other
hand, it is expected that SDC’s acquisition by
Applicant will increase SDC’s access to capital,
thereby benefiting the public by enabling SDC to



736 FEDERAL RESERVE BULLETIN 0 OCTOBER 1974

make more funds available for mobile home fi-
nancing.

In consideration of this application, the Board
has examined the convenant not to compete which
was executed in connection with the proposed
acquisition. The Board finds that in view of the
duration of this convenant, the provisions con-
tained therein are reasonable as to its scope and
geographic area and are consistent with the public
interest.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined, in accordance with the provisions of
section 4(c)(8), that consummation of this proposal
can reasonably be expected to produce benefits to
the public that outweigh possible adverse effects.
Accordingly, the application is hereby approved.
This determination is subject to the conditions set
forth in section 225.4(c) of Regulation Y and to
the Board’s authority to require such modification
or termination of the activities of a holding com-
pany or any of its subsidiaries as the Board finds
necessary to assure compliance with the provisions
and purposes of the Act and the Board’s regula-
tions and others issued thereunder, or to prevent
evasion thereof.

By order of the Board of Governors, effective
September 6, 1974.

Voting for this action: Vice Chairman Mitchell and Gover-
nors Sheehan, Bucher, Holland, and Wallich. Voting against
this action: Governor Brimmer. Absent and not voting: Chair-
man Burns.

Board action was taken while Governor Brimmer was a
Board Member.
(Signed) THEODORE E. ALLISON,
[SEAL] Secretary of the Board.
DISSENTING STATEMENT OF
GOVERNOR BRIMMER

1 would deny the application of First Maryland
Bancorp to acquire Schenectady Discount Cor-
poration (**SDC"’). My decision is based upon the
existence of a covenant not to compete which was
executed by one of the principal officers of SDC
as part of this proposal. The effect of this covenant
is to preclude the possibility of the Chairman of
the Board of SDC undertaking to provide an alter-
native source of mobile home financing in the
States of New York or Arizona for a period of
one year after his employment with SDC termi-
nates. Such agreements are inherently anticompe-
titive and I find no evidence in the record which
demonstrates that the adverse effects of such cov-
enants are outweighed by reasonably expected
benefits to the public. For reasons stated more fully
in my dissents to the application of Orbanco, Inc.,
to acquire Far West Security Company (59 Federal
Reserve BULLETIN 368-369 (1973)), and the ap-
plication of CBT Corporation to acquire General
Discount Corporation (59 Federal Reserve BuL-
LETIN 471 (1973)), I am convinced that such
covenants are inherently anticompetitive and
should not receive the sanction of the Board. For
these reasons, I would deny this application.

ORDERS NOT PRINTED IN THIS ISSUE

During September 1974, 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 upon request to
Publications Services, Division of Administrative Services, Board of Governors of the Federal Reserve

System, Washington, D.C. 20551.

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

Applicant

Eagle Capital Co., Eagle,
Nebraska

Fredonia Bancshares, Inc.,
Fredonia, Kansas

IB& T Corporation, Pocatello,
Idaho

Nebraska

Idaho

Bank(s)
Eagle State Bank, Eagle,
State Bank of Fredonia,

Fredonia, Kansas
Idaho Bank, Pocatello,

Board action Federal
(effective Register
date) citation

9/9/74 39 F. R. 33408
9/17/74

9/9/74 39 F. R, 33259
9/16 74

9/6 74 39 F. R. 33260
9/16/74
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Applicant

Long Bancorporation, Des
Moines, lowa

The Mitsui Bank, Ltd.,
Tokyo, Japan

Northbrook Bancorp, Inc.,
Northbrook, Illinois

Plymouth Bancorporation,
Inc., Le Mars, lowa

Seven V Banco, Inc.,
Callaway, Nebraska

Valley Bancorporation,
Rexburg, Idaho

Bank(s)

Union-Whitten State Savings
Bank, Union, lowa

The Mitsui Bank of California,
Los Angeles, California

Northbrook Trust & Savings
Bank, Northbrook, Ilinois

First National Bank in Le
Mars, Le Mars, Iowa

Seven Valleys State Bank,
Callaway, Nebraska

Valley Bank, Rexburg,
Idaho

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

APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Associated Bank Corporation,
Towa City, Iowa

Boatmen’s Bancshares, Inc.
St. Louis, Missouri

Commerce Bancshares, Inc.
Kansas City, Missouri
First Alabama Bancshares,

Inc.

First City Bancorporation
of Texas, Inc., Houston,
Texas

Michigan Financial Corpo-
ration, Marquette,
Michigan

Pacesetter Financial
Corporation, Grand Haven,
Michigan

Southeast Banking Corporation,
Miami, Florida

Virginia National Bancshares,
Inc., Norfolk, Virginia

Bank(s)

Hawkeye State Bank, Iowa City,
Iowa; First Trust & Union
Savings Bank, Sigourney, [owa;
and Kalona Savings Bank,
Kalona, Iowa

Baltimore Bank and Trust Co.,
and North Hills Bank, both
in Kansas City, Missouri

Mound City Trust Company,
Florissant, Missouri

Farmers and Marine Bank,
Bayou La Batre, Alabama

Phenix National Bank,

Phenix City, Alabama

Southwood Bank, Houston,
Texas

First National Bank of
Ironwood, Ironwood, Michigan

Owosso Savings Bank, Owosso,
Michigan

National Bank of Sweetwater,
Dade County, Florida

Community Bank and Trust Co.,
Springfield, Virginia

Board action Federal
(effective Register
date) citation

9/18/74 39 F. R. 34716
9/27/74

9/13/74 39 F. R. 34117
9/23/74

9/18/74 39 F. R. 34606
9/26/74

9/6 74 39 F. R. 33415
9/17/74

3/29/74 39 F. R, 12388
4/5/74

9/18/74 39 F. R. 34717
9/27/74
Board action Federal
(effective Register
date) citation

9/16 74 39 F. R. 34116
9/23/74

9/23/74 39 F. R. 35210
9/30/74

9/10/74 39 F. R. 33741
9/19/74

9/10/74 39 F. R. 33408
9/17/74

9/10/74 39 F. R. 33742
9/19/74

9/10/74 39 F. R. 33409
9/17(74

9/16 74 39 F. R, 34117
9/23/74

9/6/74 39 F. R. 33260
9/16 74

9/25/74 39 F. R. 36068
10/7/74

9/13/74 39 F. R. 33834
9/20/74
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Fidelity Amersican Bancshares,
Inc., Lynchburg, Virginia

First International Bancshares,
Inc., Dallas, Texas

First National Holding Corp.,
Atlanta, Georgia

First Union Incorporated,
St. Louis, Missouri

Fredonia Bancshares, Inc.,
Fredonia, Kansas

Girard Company, Bala Cynwyd,
Pennsylvania

The Main Corp., Chicago,
Illinois

Tennessee Valley Bancorp, Inc.,
Nashville, Tennessee

Nonbanking Company
(or activity)

Security Finance Corporation of
Spartanburg, Spartanburg,
Virginia

First International Bancshares
Insurance Company, Dallas,
Texas

Tharpe and Brooks, Inc.,
Atlanta, Georgia

Union Finance Company and
Union Agency, Inc., both in
Kansas City, Missouri

Beal and Beal, Fredonia,
Kansas

Girard Leasing Corporation,
Philadelphia, Pennsylvania

Health Management Services
Corporation, Hillside, Illinois

Tennessee Valley Life Insurance

Company, Phoenix, Arizona

Board action

(effective
date)

9/25/74

9/18/74

9/5/74

9/23/74

9/974
9/9/74
9/4/74

9/4/74

ORDERS ISSUED BY FEDERAL RESERVE BANKS

Federal
Register
citation

39 F. R. 36064
10/7/74

39 F. R. 34716
9/27/74

39 F. R. 33414
9/17/74

39 F. R. 36066
10/7/74

39 F. R. 33259
9/16 74

39 F. R. 33411
9/17/74

39 F. R. 33261
9/16 74

39 F. R. 32795
9/11/74

During August and September 1974, 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.

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

APPLICATIONS FOR ACQUISITION OF BANK

Applicant

First Virginia Bancshares
Corporation, Falls
Church, Virginia

First Bancgroup-Alabama,
Inc., Mobile, Alabama

Tampa, Florida

tion, Miami, Florida
Peoples Banking Corpora-

People’s Bank of Chesapeake,
Chesapeake, Virginia

Farmers and Merchants Bank,
Foley, Alabama

First Financial Corporation, First Bank of Marco Island,

Marco Island, Florida

Southeast Banking Corpora- The Sebastian River Bank,
Sebastian, Florida

American Security Bank,

Reserve
Bank

Bank(s)

tion, Bay City, Michigan Mount Pleasant, Michigan

Valley Bancorporation,
Appleton, Wisconsin

Hartford Exchange Bank,
Hartford, Wisconsin

Richmond

Atlanta
Atlanta
Atlanta
Chicago

Chicago

Effective
date

9/974

9/17/74
9/19/74
9/5/74

9/19/74

9/25/74

Federal
Register
citation

39 F. R. 33743
9/19/74

39 F. R. 35208
9/30/74

39 F. R. 35209
9/30/74

39 F. R. 33415
9/17/74

39 F. R. 36067
10/7/74

39 F. R. 36513
10/10/74
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Board action Federal
Reserve  (effective Register
Applicant Bank(s) Bank date) citation
First Community Ban- Peoples Bank of Miller, Kansas City  8/28/74 39 F. R. 33410
corporation, Joplin, Miller, Missouri 9/17/74
Missouri
Texas Commerce Banc- Highland Park Statc Bank Dallas 9/9/74 39 F. R. 33744
shares, Inc., Houston, San Antonio, Texas 9/19/74
Texas
ORDER UNDER BANK MERGER ACT—
APPLICATION TO MERGE, CONSOLIDATE OR ACQUIRE ASSETS
Federal
Reserve Effective Register
Applicant Bank Bank date citation
HBT Bank of Canton, The Harter Bank & Trust Cleveland 8/29/74 39 F. R. 33744

Canton, Ohio Company, Canton, Ohio 9/19/74
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Announcements

FEDERAL RESERVE SYSTEM BOOK:
REVISED EDITION

A completely rewritten edition of The Federal
Reserve System—Purposes and Functions is
available for distribution. This edition, the sixth,
has attempted to present a concise, updated ac-
count of the responsibilities” and operating tech-
niques of the System in the areas of monetary
policy, banking and financial regulation, and in-
ternational finance. While primarily a handbook
of operations, the revision also includes some
description  of economic relationships, market
structure, and the theoretical underpinnings of
central banking, so as to provide the general reader
with a better understanding of the role of the
Federal Reserve in the Nation’s cconomic and
financial system.

Copies of the book may be obtained from Pub-
lications Services, Division of Administrative
Services, Board of Governors of the Federal Re-
serve System, Washington, D.C, 20551. The price
is $1.00 per copy; in quaatities of 10 or more
sent to one address, 75 cents each.

FRANKLIN NATIONAL BANK STATEMENT

On October 8, 1974, Dr. Arthur F. Burns, Chair-
man of the Board of Governors of the Federal
Reserve System, issued the following statement
concerning Franklin National Bank:

The arrangements announced today represent a reso-
lution of the long-standing difficuities surrounding
Franklin National Bank that 1s very much in the public
interest. Depositors, borrowers, and other customers of
Franklin will be able to continue to do business at the
same locations by virtue of the merger agreement,
Depositors will suffer no loss. Borrowers and other
customers will have a full range of banking services
available to them without interruption. The former of-
fices of Franklin will open for business tomorrow at
the usual time as offices of European-American. All of
Franklin’s depositors will automatically become depos-
itors of European-American.

The Federal Reserve, as lender of last resort, provided
emergency assistance to Franklin beginning last May.
By doing so, we kept Franklin's banking services avail-
able, prevented serious adverse consequences in finan-
cial markets both here and abroad, and provided the
time necessary for the Comptroller of the Currency, the

Federal Deposit Insurance Corporation, and the Federal
Reserve to work out a satisfactory permanent solution.
The merger agreement guarantees that banking service
will be provided to Franklin’s customers and the com-
munity through a strong institution. The interest of the
public, the Federal Government, the depositors, and the
loan customers of Franklin are protected by these ar-
rangements. The outcome constitutes the only viable
means for resolving Franklin’s difficuities consistent
with the public interest,

[ I

Earlier this year, Franklin National reported poor
operating earnings, and subsequently it reported
substantial losses in its foreign exchange opera-
tions. The management of the holding company
that controlled the bank-—the Franklin New York
Corporation—announced on May 10 that it would
recommend passing the regular dividend payment
on both common and preferred stock.

On May 12 the Federal Reserve announced that
it would advance funds to Franklin as needed—so
long as the bank remained solvent and within the
limits of the collateral that could be supplied—if
the bank experienced unusual liquidity pressures.
Federal Reserve lending to Franklin was substan-
tial thereafter, reaching a maximum of approxi-
mately $1.75 billion in early October.

Because of the size and complexity of the prob-
lem, a period of time was required to work out
a permanent, satisfactory solution. Among the
options studied by the regulatory authorities was
possible continuation of Franklin as an inde-
pendent bank. Merger with another institution
emerged as the only acceptable route, however,
for continuing the banking services provided by
Franklin. Accordingly, Federal Reserve assistance
was continued until a merger could be effectuated.

The Comptroller, in determining Franklin to be
insolvent, designated the FDIC as receiver for
Franklin. An arrangement worked out with FDIC
ensures the repayment of all Federal Reserve funds
loaned to Franklin.

As receiver for Franklin National, the FDIC
assumed the Federal Reserve loan and has agreed
to repay it over the next 3 years as collateral
supplied by Franklin is liquidated. The FDIC will
act as agent for disposition of the collateral that
backed the loan to Franklin.
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AMENDMENT TO REGULATION A

The Board of Governors of the Federal Reserve
System on September 25, 1974, established a new
category of ‘‘discount’’ borrowing under which a
special discount rate may be appligd to member
banks requiring exceptionally large assistance over
a prolonged period of time.

The amendment to the Board’s regulation gov-
erning member bank borrowing states that the
special rate would in no case exceed the rate
established for emergency loans to nonmember
banks. The basic discount rate is 8 per cent while
the rate for emergency loans to nonmember banks
is 10 per cent.

The purpose of the special rate is to limit any
rate preference for long-term assistance to an indi-
vidual bank when a wide gap exists between the
basic discount rate and money market rates as it
does presently. The special rate would also en-
courage the borrowing bank to make the necessary
adjustments in its operations to permit repayment
of the loan in a reasonable period.

Under the regulatory amendment, the special
rate will apply to member bank borrowing for
prolonged periods (such as for more than 8 weeks)
and in significant amounts (such as when the loan
has exceeded on average the amount of the bor-
rowing bank’s required reserves).

The Board of Governors approved actions to
establish the special discount rate taken by the
directors of the Federal Reserve Banks of New
York and Dallas on September 26, the Reserve
Banks of Philadelphia, Richmond, and St. Louis
on October 2, the Reserve Banks of Cleveland,
Minneapolis, Kansas City, and San Francisco on
October 3, the Rescrve Banks of Boston and
Chicago on October 10, and the Reserve Bank of
Atlanta on October 11.

REVISED DATA FOR STATISTICAL TABLE

Beginning with this issue of the BULLETIN, the
statistical table ‘‘Loans sold outright by commer-
cial banks,”” page A27, reflects a revision in the
definition of the data reported and in the panel
of banks reporting. The reporting panel is now
the same as that for large commercial banks that
report weekly. After August 28, banks were asked
to report only loans sold to a newly defined group
of affiliated institutions; the new group differs from
the previous affiliate group chiefly in that it ex-
cludes domestic banks. lLoans sold to others (that
is, to nonaffiliated institutions) are no longer
reported.

Loans sold are now classified in three cate-
gories: ‘‘commercial and industrial’® loans are
reported as before, but ““all other’” loans are now
broken down into *‘real estate’’ and ‘‘all other.’’

Banks were asked to report data on both the
old and the new basis for the last reporting period
of the month—August 28. The differences are
summarized in the following tabulation (data are
in millions of dollars):

Commercial  Real estate
and and

Item Total  industrial all other

Loans sold, old basis ... 5,396 3,033 2,363
Sold by banks no longer

inpanel .............. o1 25 76
Sold by banks added to

panel ................. 159 75 84
Change in loans sold

by banks remaining

in pancl .............. - 561 200 -361
lLoans sold, new basis .. 4,893 2,883 2?0;0

A large part of the $561 million decline reported
by banks included in both the old and the new
series reflects the elimination of loans previously
misclassified as loans sold; $199 million of com-
mercial and industrial loans and $101 million of
real estate and other loans had been so misclassi-
fied. Because back data are unavailable, and in
order to maintain continuity within the old series,
this misclassification has been corrected in the new
series but not in the old.

DATA SERIES ON FOREIGN-OWNED U.S. BANKS

Aggregate data on assets and liabilities of U.S.
banking institutions owned by foreign banks are
now available for the period November 1972
through June 1974, Collected by the Federal Re-
serve System in conjunction with State regulatory
authorities, these data may be obtained from the
International Banking Section, Division of Inter-
national Finance, Board of Governors of the Fed-
eral Reserve System, Washington, D.C. 20551.
Monthly updates of these data will also be fur-
nished on request.

The data, based on monthly reports of condition
(Form FR 886a), are contained in three tables. One
table presents detailed aggregate data on assets and
liabilities of all U.S. banking institutions that are
majority owned by one or more foreign banks.
The second table covers only institutions that are
subsidiaries of foreign banks. The . third table
combines figures for agencies and branches of
foreign banks and for foreign-owned New York
State-chartered investment companies.
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These newly available tables contain data that
must be employed with caution owing to divergent
accounting practices of the reporting institutions
that have not been fully reconciled. Despite this
limitation the Board of Governors is releasing the
data now because of their interest to the financial
community and to the general public. Efforts are
being made to improve the consistency of the
reporting procedures of the respondent institutions.
When adequate consistency is achieved, it is an-
ticipated that the data will be published regularly
in the BULLETIN.

PROPOSED REVISIONS
IN CONSUMER CREDIT DATA

Proposed revisions in the Federal Reserve con-
sumer credit data collection and publication pro-
gram are discussed in the Consumer Credit Review
Report prepared by the Board’s Division of Re-
search and Statistics. Copies of the Report for
public comment are available, on request, from
the Mortgage, Agricultural, and Consumer Fi-
nance Section, Division of Research and Statistics,
Board of Governors of the Federal Reserve Sys-
tem, Washington, D.C. 20551. Comments should
be submitted to the section by December 31, 1974.

CHANGES IN BOARD STAFF

The Board of Governors has announced the fol-
lowing changes in its official staft:

Griffith L.. Garwood, Adviser in the Legal Divi-
sion, has been promoted to Assistant Secretary of
the Board, effective October 7, 1974,

James L. Kichline, Assistant Adviser, has been
promoted to Adviser in the Division of Research
and Statistics, effective October 13, 1974,

William H. Wallace has been appointed an
Assistant Director in the Division of Federal Re-
serve Bank Operations, effective September 15,
1974, and Thomas E. Mead has been appointed
an Assistant Director in that Division, effective
October 13.

Mr. Wallace was employed by the Federal Re-
serve Bank of Richmond from 1967 to 1973, and
immediately prior to his employment at the Board,
he was with North Carolina State University. He
holds an M.B.A. from the University of Missis-

sippi and a Ph.D. in economics from the Univer-
sity of Illinois.

Mr. Mead holds B.S. and LL.D. degrees from
Georgetown University and was with United Cali-
fornia Bank prior to joining the Board’s staff. Mr.
Mead has also served with the Federal Deposit
Insurance Corporation.

WEEKLY STATISTICAL REPORTS: GLOSSARY

The second in a series of publications describing
terms used in Federal Reserve statistical reports
has been published by the Federal Reserve Bank
of New York. The new publication is a 32-page
annotated glossary of terms found in the weekly
Condition Report of Large Commercial Banks
(H.4.2 and related statistical releases); the Weekly
Summary of Banking and Credit Measures (H.9);
and the Basic Reserve Position, and Federal Funds
and Related Transactions of Eight Major Reserve
City Banks in New York City (published by the
Federal Reserve Bank of New York each Thurs-
day; similar data is included in the Board’s H.5
statistical release).

The first publication in the series issued in 1972
provides an explanation of the terms appearing in
the Consolidated Statement of Condition of All
Federal Reserve Banks (H.4.1. (a)) and Factors
Affecting Bank Reserves (H.4.1.). Both publica-
tions are available without charge from the Public
Information Department, Federal Reserve Bank of
New York, 33 Liberty Street, New York, New
York 10045.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the period
September 16, 1974, through October 15, 1974:
Kansas

Lancaster ........... State Bank of Lancaster
Michigan

Livonia .......... The Detroit Bank-——Livonia
Virginia

Augusta County ....... Community Bank and

Trust Company of

Augusta County

Henrico County .... New Bank of Richmond
Roancke .............. New Bank of Roanoke
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Industrial Production

Released for publication October 15

Industrial production increased by an estimated 0.3
per cent in September and at 125.5 per cent of
the 1967 average was 1.0 per cent below a year
earlier. The index declined 0.4 per cent in August.
The September increase mainly reflected settle-
ments of work stoppages in electrical machinery,
nonferrous metals, and mining.

Auto assembilies declined 2.5 per cent and were
at an annual rate of 7.7 milliou units, as strikes
continued in the parts supplying industries. Output
of other durable consumer goods, mainly appli-
ances and furniture, and nondurable consumer
goods also declined. Production of business
equipment rose 0.6 per cent from the reduced
August level because of settlement of a work
stoppage, and output of defense and space equip-
ment increased further. Output of construction
products declined again.

Production of durable goods materials rose 1.3
per cent as output of copper mining and fabricating
recovered from strikes. Among nondurable goods
materials, production of industrial fuel and power
rose 2.7 per cent, mainly because of recovery in
coal. Output of the textile, paper, and chemical
group was further reduced.

INDUSTRIAL PRODUCTION
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Industrial production 1974 1974
Month Year
e ago ago — —
S e o | o
I S O L R -
Total ............... .. ... 125.6 125.1 125.5 3 - 1.0 - 6.6 1.9 .3
Products, total ......... ... 124.1 123.0 122.7 -2 - 1.3 -5.8 2.6 .6
Final products .......... 123.0 121.7 121.5 2 7 6.5 3.0 .7
Consumer goods 130.1 129.4 128.4 - .8 --2.9 - 115 2.5 K{)
Durable goods 132.0 130.4 128.0 - 1.8 7.4 - 26.6 14.7 7.0
Nondurable goods e 129.3 129.0 128.5 4 -1.2 -5.2 2.2 1.6
Jusiness equipment ... 131.2 128.0 128.8 .6 2.4 6 7.2 -6
Intermediate products ... .. 128.0 128.1 127.5 .5 - 2.7 4.6 1.2 .4
Construction products S 128.2 127.5 127.0 -4 5.9 -5.1 —2.7 - 8.6
Matesials ..o L 128.0 128.7 129.8 9 N L -6.4 -3 3
—

"Revised. “Preliminary. “Eistimated.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated

c Corrected

p Preliminary

r Revised

p Revised preliminary

i1, IV Quarters

n.e.c Not elsewhere classified
AR. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2)
a negative figure, or (3) an outflow.

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

““U.S. Govt. securities”’ may include guaranteed
issues of U.S. Govt. agencies (the flow of funds figures

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page

Sales, revenue, profits, and divi-
dends of large manufacturing

COrporations .................... Sept. 1974 A-79
Semiannually
Banking offices:
Analysis of changes in number  Aug. 1974 A-19
On, and not on, Federal Reserve
Par List, number ............ Aug. 1974 A-80
Annually
Bank holding companies:
Banking offices and deposits of
group banks, Dec. 31, 1973 June 1974 A-80—A-83
July 1974 530
Banking and monetary statistics:
1973 . Mar. 1974 A-96—A-109
July 1974 A-80—A-82

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

IPC Individuals, partnerships, and corporations

SMSA  Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

*®

Amounts insignificant in terms of the par-
ticular unit (e.g., less than 500,000
when the unit is millions)

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

also include not fully guaranteed issues) as well as
direct obligations of the Treasury. ‘‘State and local
govt.”” also includes municipalities, special districts,
and other political subdivisions.

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

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

Annually—Continued Issue Page

Banks and branches, number,

by class and State ............. Apr. 1974 A-88—A-89

Flow of funds:
Assets and liabilities;

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates for individual releases ............

1962-73 ..................... Oct. 1974 A-59.14—A-59.28
Flows:
1965-73 . ..o QOct. 1974 A-58-—A-59.13
Income and expenses:
Federal Reserve Banks ........ Feb. 1974 A-96—A-97
Insured commercial banks ..... June 1974 A-84—A-85
Member banks:
Calendar year ..., June 1974 A-84—A-93
Income ratios ... June 1974 A-94—A-99
Operating ratios ......... ... Sept. 1974 A-80—A-85
Stock market credit ........... ... Jan. 1974 A-96—A-97
Issue Page
June 1974 A-106
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds
Reserve Bank credit outstanding
K » Treas-
Period or date U.S. Govt. securities 1 Special ury
Gold Dl{s.m‘r‘ing cur-~
Held Othgr stock ights rency
under Loans Float 2 R Total 4 certificate out~
Bought repur- assets 3 account | stand-
Total out- chase ing
right agree-
ment
Averages of daily figures
1939 —DeCieverasrennnsrsns 2,510 2,510 hivuinnnss 8 83 lieiiiaenns 2,612 17,518 Ho....ioi. 2,956
1941—DeCov v vivarrnniiaies 2,219 2,219 looveuannss S 170 PN 2,404 22,759 Jiivieninns 3,239
1945—DeC.rvvrnnrnnennne.| 23,708 23,708 | et 381 652 ceveeed 240744 | 200087 1IN 4l3m
1950—Dec.cveerenies Jq 20,345 20,336 142 1,117 ves . 21,606 22,879 Jiiiinennn 4,629
1960—DeCie.vviversiears..| 27,248 27,170 78 94 1,665 |...... 29,060 17,954 |.....0.ns 5,396
1968—DeC.civvivrreuian.as| 52,529 52,454 75 765 3,25¢ creenedl 56,610 10,367 1..... . 6,810
1969—DeCov.vvunreinnene.| 57,500 57,298 205 1,086 3,235 2,204 64,100 10,367 [...c0vven. 6,841
1970—DecC...o.oivvenve.sas] 61,688 61,310 378 321 3,570 1,032 66,708 11,105 400 7,145
97Tl —DeC. i vvuvreennnsss| 69,158 68,868 290 107 3,905 982 74,255 10,132 400 7,611
1972—DeC..vvvvsnnsevaress| 71,094 0,790 304 1,049 3,479 1,138 76,851 10,410 400 8,293
1973—Sept.....iiviiiiinan 76,073 75,712 361 1,861 72,925 889 81,810 10,410 400 8,584
Clvserenanen 78,042 77,500 542 1,465 12,936 1,122 83,644 10,933 400 8,613
Novicaveras .. 78,437 77,931 520 1,399 12,764 1,078 83,756 11,567 400 8,642
DECiivvuererannniess] 79,701 78,833 868 1,298 3,414 1,079 5,642 11,567 400 8,668
1974—Jan.....ocveevennnens 80,793 80,608 185 1,044 3,385 1,258 86,568 11,567 400 8,705
Feb., vvirverraaianas 80,801 80,551 250 1,186 2,300 1,117 85,493 11,567 400 8,747
% £1 80,686 80,184 502 1,352 1,816 960 84,943 11,567 400 8,767
APl iiirveinannnes 81,567 80,873 694 1,714 2,295 1,160 86,907 11,567 400 8,807
May........ P 83,434 82,037 1,397 2,580 2,025 1,093 89,405 11,567 400 8,838
June,... e 82,812 81,859 953 3,000 2,114 , 106 89,254 11,567 400 8,877
Julyeovienv i 84,313 83,496 817 3,308 2,267 1,343 91,554 11,567 400 8,905
Aug.......o.ou. vt 84,493 84,221 272 3,351 1,983 1,258 91,367 11,567 400 8,951
Sept.l’. ..... e 84,384 84,049 335 3,288 2,237 1,349 91,616 11,567 400 8,992
Week ending—
1974—July 82,663 1,270 3,435 2,190 1,253 91,140 11,567 400 8,899
83,007 983 2,640 2,951 1,259 91,157 11,567 400 8,898
831,614 1,104 3,175 2,401 1,321 92,015 11,567 400 8,903
84,153 276 3,641 2,027 1,397 91,722 11,567 400 8,907
83,531 581 3,690 '807 1,434 | 91,386 | 11,567 400 8,913
Aug. 648 ...l 3,089 2,100 1,461 90,516 11,567 400 8,938
1 83,486 |.........e 3,041 2,018 1,425 | 90,286 11,567 400 g,953
84,720 674 3,437 1,940 914 91,998 11,567 400 8,955
84,046 530 3,533 1,845 1 145 92,086 11,567 400 8,961
Sept. 85,061 243 3,906 1,778 1,237 92,539 11,567 400 8,973
1 83,126 [.......... 3,085 2,770 1,290 90, 540 11,567 400 8,91
,222 569 2,921 2,560 1,323 90,901 11,567 400 8,974
84,616 366 3,531 2,198 1,413 92,513 11,567 400 9,016
End of month
1974—July,........... 81,688 3,589 2,631 1,684 89,810 11,567 400 8,965
Aug. 84,951 8 4,320 1,522 1,268 92,338 11,567 400 9,017
85,046 8 2,920 1,473 1,481 91,424 11,567 400 9,038
1974—July  3...... 8 3,002 2,668 1,266 | 91,346 11,567 400 8,897
8 2,271 3,544 1,343 | 92,057 | 11,567 400 8,898
8 4,048 3,070 1,369 93,663 11,567 400 8,906
8 5,639 2,158 1,419 94,910 11,567 400 8,911
9 3,589 2.631 1,684 | 89,810 | 11,567 400 8,965
Aug. 8 2,889 2,660 1,560 89,445 11,567 400 8,949
8 2,920 2,355 1,540 90,833 11,567 400 8,954
9 3,113 2,455 1,118 92,817 11,567 400 8,959
9 3,433 2,139 1,112 88,615 11,567 400 8,964
Sept. 14 3,207 1,943 1,238 93,764 11,567 400 8,969
9 2,454 2,870 1,406 89,753 11,567 400 8,974
9 3,122 3,433 1,334 90,349 11,567 400 8,974
4 5,192 2,517 1,403 94,489 11,567 400 9,032

1 Includes Federal agency issues held under repurchase agreements as
%‘_Rec 1, 1966, and Federal agency issues bought outright as of Sept. 29,

2 Beginning with 1960 reflects a minor change in concept; see Feb, 1961
BuLLETIN, p, 164,

2 Be g Apr. 16, 1969, “Other F.R, asscts” and “Other F.R.
liabilities and capital” are shown separately; formerly, they were
netted together and reported as “Other F.R. accounts,”

4 Includes industrial 1oans and acceptances until Aug. 21, 1959, when

indusirial loan program was discontinued, For holdings of acceptances
on Wed. and end-of-month dates, see table on F.R, Banks on p. A-12,
See also note 2.

3 Includes certain deposits of domestic nonmember banks and foreign-
aowned banking institutions held with member banks and redeposited in
full with Federal Reserve Banks in connection with voluntary participa-
tion by nonmember institutions in the Federal Reserve System’s program
of credit restraint,

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)

Factors absorbing reserve funds
Deposits, other
than member bank Member bank
Cur- Treas- . _reserves, Other reserves Period or date
rency ur with F.R. Banks Other .R.
in o F.R. tia-

cir- Py olsd- ac- bilities

cula- ings counts3 and With Cur-

tion B Treas- For- Other2 § capital? FR rency Total?

ury eign 4 Ny an ota
Banks coin®
Averages of daily figures

7,609 2,402 6l6 739 248 1. 11,473 cereenedd] 11,473 reresresses s 1939—Dec.
10,985 2,189 592 1,531 292 |oiiiiiinnn 12,812 ceeesenes] 12,812 )Ll 1941—Dec,
28,452 2,269 625 1,247 493 (... 16,027 [........ Lo 16,027 {L....isie... . 1945—Dec.
27,806 1,290 615 920 353 739 )i 17,391 . 17,391 [.............. . 1950—Dec.
33,019 408 522 250 495 1,029 coens| 16,688 2,595 19,283 [.....00.ve0n...1960—Dec.
50,609 756 360 225 458 —-1,105 {.......... 22,484 4,737 27,221 J....0eiheine. . 1968—Dec.
53,591 656 1,194 146 458 [....... . 2,192 23,071 4,960 28,031 |...............1969—Dec.
57,013 427 849 145 T35 feeiiinins 2,265 23,925 5,340 29,265 [..vievivein.. 1970—Dec.
61,060 453 1.926 290 P2 2 RN 2,287 25,653 5,676 31,329 i 1971—Dec.
66,060 350 1,449 272 [ ] S R 2,362 24,830 6,095 31,353 |.....ioieine . 1972—Dec.
68,592 349 792 332 781 [l 2,848 27,510 6,402 34,020 ). ..., 1973—Sept.
68,909 622 1,718 266 L 7 2 2,866 r28,458 6,371 34,913 ..ol cevveaaaOcts
69,927 340 1,772 522 5689 {0, 2,854 r28,259 r6,382
71,646 323 1,892 406 ST |, 2,942 28,352 6,635
70,962 349 2,488 427 3713 2,904 29,396 7,192
70,411 342 2,972 293 3 682 2,932 28,574 6,601
71,081 334 1,803 31t 5 699 2,998 28,450 6,450
72,176 308 1,712 328 5702 2,985 29,469 6,402
72,876 286 3,000 320 5 699 3,168 29,861 6,600
73,749 293 2,015 491 5 691 3,187 29,672 6,668
74,556 275 2,795 296 5773 3,216 30,514 6,824
74,709 283 2,633 326 5 831 3,240 30,264 6,765
75,098 303 2,451 456 3 766 3,345 30,155 6,917
74,112 287 2,781 350 ST L., 3,240 30,459 6,815
74,876 275 2,957 289 5753 ool 3,050 29,820 7,048
74,849 266 2,366 303 5786 |.....ii..- 3,193 31,122 6,702
74,441 270 2,721 283 L7 2 PO 3,271 30,853 6,564
74,081 283 3,214 293 STI85 [...... 3,390 30,218 6,986
74,383 282 2,730 274 5799 ...l 3,053 29,900 7,020
74,916 274 1,875 269 5875 [oiiiiii..s 3,107 29,890 7,046
74,872 279 2,447 428 S 833 ...l 3,262 30,799 6,357
74,613 281 3,191 307 ST ool 3,3%0 30,452 6,614
74,979 302 3,107 371 5802 ... 3,502 30,416 6,823
75,399 297 1,858 362 5732 ool 3,126 29,703 7,066
75,302 2908 1,438 525 S50 ool 3,255 30,274 6,845
74,890 304 3,148 612 5904 |.......... 3,450 30,188 6,784
74,373 269 3,822 330 51,169 oo, 3,403 27,376 5,986
74,926 287 3,303 372 5654 ...l 3,532 30,24 6,823
74,804 322 3,209 411 STI8 [oo..iiiie 3,685 29,279 7,07t
74,749 288 2,590 269 5637 foveeriinns 2,971 30,706 6,815
75,154 271 2,447 241 5964 ...l 3,144 30,894 7,048
74,848 285 2,714 257 ST9T | 3,170 32,465 6,702
74,411 268 3,001 254 STI2 Jeiiniiannn 3,350 33,771 6,564
74,373 269 3,822 330 S 1,169 | 3,403 27,376 6,986
74,877 289 1,891 261 LN 73 S IO 3,030 29,338 7,020
75,140 290 1,969 248 5929 ... 3,141 30,036 7,046
74,882 294 2,456 303 3738 ... 3,290 31,780 6,357
74,973 306 2,950 324 3723 ..o 3,429 26,840 6,614 33,454 |....... e e 28
75.416 302 2,785 359 SAIT Jooe. . 3,135 31,926 6,823 38,749
75,655 302 1,287 305 5739 [ 3,181 29,225 7,066 36,291
75,254 3t 2,503 327 5758 | 3,259 28,877 6,845 35,722
74,972 318 3,347 611 ST 3,477 32,052 6,784 38,836

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

7 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are gbeginning with first statement week of quarter): Q, $279
million; Q2, $172 million; Q3, $112 million; Q4, $84 million, Beginning

1974 Q1, $67 million Q2, $58 million, transition period ended after second
quarter, 1974, .

8 Includes securities loaned—fully secured by U.S. Govt. securities
pledged with F.R. Banks, .

9 Includes securities loaned—fully secured by U.S, Govt, securities
pledged with F.R. Banks. Also reflects securities sold, and scheduled to
be bought back, under matched salejpurchase transactions.

For other notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
All member banks Large banks2
Al other banks
Period Reserves Borrowings New York City | City of Chicago Other
Total Re- Excess! | Total Sea- Excess |Borrow-| Excess [Borrow-| Excess |Borrow-| Excess |Borrow-
held! | quired sonal ings ings ings ings

1939—Dec...........| 11,4731 6,462 | 5,011 2,601 ... . 540 {........] 1,188 | . ..., 671 3
1941—DecC.avvnvnn.. | 12,812 9,422 3,390 989 (........ 295 1,......00 1,303 1 804 4
1945—Dec. 1,491 48 192 145,....... 418 96 1,01t 46
1950—Dec. 1,027 125 58 8 5 232 50 663 29
1960—Dec 756 29 19 4 8 100 20 623 40
1965—Dec. 452 41 11t 15 23 67 228 330 92
1967—Dec.. . 345 18 40 8 13 50 105 267 80
1968—Dec. . . 455 100 230 15 85 90 270 250 180
1969—Dec. 257 56 259 18 27 6 479 177 321
1970—Dec. 272 34 25 7 4 42 264 189 28
1971—Dec. 165 25 35 1 8 -35 22 174 42
1972—Dec. 219 -20 301 13 55 —42 429 —160 264
1973—Sept.. .o v eunn 34,020 { 33,775 245 -6 (s 24 62 40 712 79 972
Octiviverieanns 34,913 | 34,690 223 11 74 1 54 17 589 110 748
Nov......ooue 34,725 1 34,543 182 27 180 —24 28 —20 593 115 598
Deco.ovevvenns 5,008 | 34,806 262 -23 74 43 28 28 761 133 435
1974—Jan............ 36,655 | 36,419 236 65 135 —44 17 —8 549 156 343
Feb.,osvovnur..| 35,24 35,053 189 51 87 —-19 18 -5t 635 141 446
Mate, oovnnnns 34,966 { 34,790 176 21 113 —6l 65 43 689 107 485
Apr...........| 35,929 1 35,771 158 19 114 69 41 —~58 987 70 572
May.......... 36,519 } 36,325 194 —20 772 29 20 —4 939 131 849
June,......... 36,390 | 36,259 131 —26 1,303 ~8 51 26 199 89 847
July,.......o. 37,338 | 37,161 177 45 1,457 19 70 —12 848 125 933
Aug....... 37,029 | 36,851 178 —58 1,464 6 23 78 860 152 1,004
Sept.?.........] 37,072 | 36,892 180 56 1,662 —28 17 —138 792 89 817

Week ending—
1973—Sept. Sr......| 34,121 | 33,644 477 2,363 168 201 143 29 117 29 799 106 1,304
12r.,....] 33,525 ] 33,401 124 1,488 {45 —46 32 -5 20 —38 590 101 846
197, ..., 33,860 | 33,724 136 1,704 139 -4 91 3 15 —40 758 65 840
267..... .1 34,144 | 34,070 74 2,189 150 —21 217 27 127 —80 855 36 990
1974—Mar. 6....... 34,633 1 34,518 118 912 19 —81 123 13 i 1 364 118 414
13....... 34,748 { 34,632 116 983 19 41 11 —8 66 —82 507 98 399
20.......] 35,209 | 35,129 80 1,483 35 —41 333 -3 15 -36 679 93 456
27¢0000. 34,774 } 34,605 169 1,713 43 10 31 40 21 —16 1,061 68 600
Apr. 35,217 226 1,503 44 77 34 -9 189 —27 710 127 570
34,940 62 1,194 41 -73 108 4 53 6 663 67 370
35,927 329 1 1,816 46 78 107 —19 101 37 1,093 175 515
35,916 139 1,939 52 -12 69 70 4 —12 1,233 35 633
May 36,668 177 2,157 74 62 176 —47 17 —34 1,140 138 824
36,201 135 1,616 82 —~57 134 41 14 10 822 83 646
36,470 176 1,977 94 83 506 —39 37 —63 731 137 703
36,487 129 3,090 112 -55 993 57 7 —9 1,131 78 959
26,170 179 3,606 114 32 1,449 —-17 9 —1{0 1,081 116 1,067
June 36,054 225 3,054 134 -3 1,210 2 15 61 246 144 983
35,658 131 2,729 136 26 1,296 21 40 —67 629 93 764
36,461 247 3,223 140 31 1,385 —17 139 44 984 131 715
36,437 99 2,788 133 -8 1,221 41 17 —~76 690 84 860
July 36,905 369 3,435 127 9 1,412 111 137 72 878 177 1,008
36,590 278 2,640 136 90 1,339 1 52 84 432 103 817
37,840 —~16 3,175 150 -15 1,536 26 15 —74 786 107 838
37,302 113 3,641 156 17 1,538 —41 80 81 1,108 58 915
37,020 184 3,690 163 33 1,431 1 38 13 1,086 137 1,135
Aug. 36,692 228 3,089 174 -7 1,420 9 24 54 644 172 1,001
36,823 113 3,041 160 20 1,431 8 24 -39 716 124 870
36,947 209 3,437 167 —32 1,447 -2 23 130 961 113 1,006
36,920 146 3,533 161 105 1,457 31 2t —98 951 108 1,104
Sept. 4....... 37,239 {1 36,918 321 3,906 152 —66 1,729 40 19 171 1,125 176 1,033
1....... 36,769 | 36,632 137 3,085 132 125 1,567 ~41 20 —297 765 72 733
18»...,..1 37,119 } 37.010 109 2,921 134 —220 1,517 8 16 92 741 80 647
252, ..., 36,972 } 36,884 8 3,531 14t 69 1,782 —152 10 —-174 873 4 866

1 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which F.R, Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are ébeginning with first statement week of quarter): QI, $279
miltion; Q2, $172 million; Q3, $112 million; Q4 million, Beginning 1974
Q1, $67 million, Q2, $58 million, transition period ended after second
quarter, 1974.

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”
parallel the previous “Reserve city” and “Country” categories, respectively
(hence the series are continuous over time).

Note.—Monthly and weekly data are averages of daily figures within
the month or week, respectively. Beginning with Jan, 1964 reserves are
estimated except for weekly averages.

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

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



OCTOBER 1974 o MAJOR RESERVE CITY BANKS A7
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic reserve position Interbank Federal funds transactions Uflse.la(‘:ggtfgz‘éii?:iigsns e‘:}g_‘s
Less— Net— Gross transactions Net transactions
Reporting banks -
and Total Bor-
week ending— E);gess Bor- irﬁgi- Per cent two-way| Pur- Sales L‘:ﬁns ';g‘g”s' Net
serves! | rowings [ bank Suror;lus a?,f Pur- Sales t?‘;w; 2 cl}ase: °‘il‘~‘°‘ dealers3| from loans
at F.R. | Federal : 8- .| chases actions?| of net | selling dealers*
Banks | funds deficit {required buying | banks
an trar reserves banks
rans,
Total—46 banks
1974—Aug. 7....... 107 1230 14,388{ 14,404 84.6) 20,168 5,779 5,005| 15,162 774 3,168 1,170 1,998
14....... 179 224] 14,512/ —14,556 84.9| 20,111 5,600 4,809) 15,303 791 3,152 1,030 2,122
200 161 454) 12,484 —12,777 74.4| 18,306 5,822 4,746 13,560 1,076 2,642 1,159 1,483
28....... -1,092 2950 11,501} —12,888 70.2) 17,223 5,723 4,578) 12,646 1,145 ,583 1,098 1,485
Sept. 4....... 179 735 11,176/ —11,731 68,11 17,730 6,555 5,049 12,682 1,506 2,642 1,078 1,564
1,,..... —95 421| 14,803 —15,318 89,4] 20,003 5,200 4,641 15,362 559 4,287 3,324
18....... 33 330 13,238)—13,536 77.9| 18,820 5,582 4,986/ 13,834 596 3,665 919 2,746
25,00, —1 618] 10,478 —11,097 64.9] 16,953 6,475 4,843 12,110 1,632 3,184 932 2,252
8 in New York City
1974—Aug. 7....... 25( 0 i 4,490 —4,466 64.1 6,338 1,848 1,425 4,913 423 1,886 635 1,251
14....... 37 19 5,192] —5,174 72,7 6,381 1,188 1,105 5,276 84 1,784 648 1,136
20,000, 6l........ 4,178] —4,172 58.4 5,379 1,201 1,171 4,209 30 1,446 815 631
28,000, Hmol........ 2,119/ -3,010 43.4 4, 1,461 1,173 3,407 289 1,280 806 474
Sept. 4....... -5 206 3,705 —3,918 55,6 5,158 1,454 1,294 3,864 160 1,403 774 629
... 123 32 5,237 —5,416 74,4 6,143 906 5,237 . ... 0. 2,556 762 1,795
18....... —68 36 4,343 —4,447 63.0 5,503 1,160 1,160 4,343, ....... 1,859 697 1,162
25....... 22 270 3,364 —3,612 51.3 4,819 1,455 1,215 3,604 240 1,494 655 840
38 outside
New York City
1974—Aug. 7....... 83 123 9,898| —9,938 98.8] 13,829 3,932 3,580 10,249 352 1,282 535 747
14,....... 142 205 9,319| —9,382 93.5 13,731 4,441 3,704] 10,027 707 1,368 382 986
2., 154 454 8,305 8,605 85.7| 12,927 4,621 3,575 9,351 1,046 1,196 344 852
£ N —1,201 295 8,382 —9,878 86.4) 12,643 4,261 3,405 9,238 857 1,303 292 1,011
Sept. 4....... 184 529 7,471} —7,816 76,8 12,572 5,101 3,755 8,817 1,345 1,239 304 935
11,..... 218 389 9,566! — 10,172 99,11 13,860 4,294 3,735 10,125 559 1,731 201 1,530
18....... 101 295 8,896| —9,089 88.1| 13,317 4,422 3,826 9,491 596 1,806 222 1,583
25....... —23 349 7,114) —7,485 74.3] 12,134 5,021 3,629 8,505 1,392 1,690 278 1,413
5 in City of Chicago
1974—Aug. 7....... 18l........ 3,703{ —3,685 198.3 4,524 821 812 3,712 9 332
14,...... 80)........ 3,807 3,727 198.7 4,560 753 753 3,808{........ 388
b S .1 PO 3,527 —3,523 183.4 4,290 763 763 S527) .t 302
28....... b4 | IR 3,470 —3,443 182.2 4,254 784 784 3,4700........ 297
Sept. 4....... 60[........ 3,324 —3,263 168.4 4,226 203 203 3,324{........ 330
,...... =Y. 3,852] —3,86l 198.6 4,509 656 656 3,853)........ 493
18....... b PN 3,554 —3,553 185.3 4,401 847 847 ,554(...... .. 364
25....... 16{.,...... 2,607 —2,591 134.9 3,410 803 803 2,607........ 340
33 others
1974—Aug. 7...... . 65 123 6,195 —6,254 76.2 9,306 3,111 2,768 6,538 342 950 535 416
14....... 62 205 5,512 —5,655 69.3 9,170 3,658 2,951 6,219 707 980 382 598
21...... . 150] 454 4,779 —5,082 62.6 8,637 3,858 2,812 5,825 1,046 894 344 550
28...... . —1,228 295 4,912] —6,435 67.5 8,389 3,477 2,621 5,768 857 1,006 292 714
Sept. 4...... . 123 529 4,148 —4,553 55.2 8,346 4,198 2,852 5,494 1,346 909 304 605
... —210] 339 5,713} —6,311 76.4 9,351 3,638 3,079 6,273 559 1,238 201 1,037
18....... 100] 295 5,341, —5,5837 65.9 8,916 3,575 2,979 5,937 596 1,442 222 1,219
25....... -39 349 4,507 —4,894 60.0 8,724 4,217 2,826 5,899 1,392 1,350 278 1,072

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,
if any, were deducted, Excess reserves for later periods are net of all carcy-
OVeT reserves.

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

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

banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

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

Note.—Weekly averages of daily figures, For description of series
and back data, see Aug. 1964 BULLETIN, pp. 944-74.



AB F.R. BANK INTEREST RATES o OCTOBER 1974
CURRENT RATES

(Per cent per annum)

Loans to member banks—

Under Secs. 13 and 13at Under Sec. 10(b)2 Loans to all others under
fast par Sec, 13 4
Federal Reserve Regular rate Special rate 3
Bank

Rate on | Effective | Previous | Rate on | Effective | Previous | Rate on | Effective | Previous | Rate on | Effective | Previous

9/30/74 date rate 9/30/74 date rate 9/30/74 date 3 rate 9/30/74 date rate
Boston........... 8 4/30/74 7% 815 4/30/74 8 i I T 10 4430/74 914
New York........ 8 4/25/74 7% 815 4/25/74 8 10 9/27/74 {....v. 10 425/74 914
Philadelphia...... 8 4{25/74 7% 81 4/25(74 8 RPN ERT P 10 4/25/74 91
Cleveland.,....... 8 4/25/74 714 8 4/25/74 8 .o IS P I P 10 4/25/74 9},
Richmond........ 3 4j25/74 A 81 4/25/74 8 | 1S ORI P Ceeeans 10 4/25/74 91,
Atlanta......... . 8 4/29)74 714 8i4 4(29/74 8 REDRDOR IS PR e 10 429174 94
Chicago.......... 8 4/26/74 7 814 4/26/74 - J DI P e NN 10 4/26/74 914
St. Louis.,....... 8 4/26(74 7 814 4/26/74 - S Y AR 10 4/26/74 914
Minneapolis. . .. .. 8 4/26(74 74 ;373 42674 N (RN TN RN P e 10 42674 914
Kansas City,..... 8 4/25/74 7% 814 4/25/74 8 RN NPT D 10 4/25/74 914
Dalias............ 8 4/25/74 % 8145 4/25/74 8 10 927]74 |......... 10 425174 914,
San Francisco..... 8 4/25/74 14 814 4/25/74 8 L. P PP 10 4/25(74 914

1 Discounts of eligible paper and advances secured by such paper or by Board approved action by the Reserve Bank to establish the special dis~
U.S. Govt. obligations or any other obligations eligible for F.R. Bank count rate,
purchase. 4 Advances to individuals, partnerships, or corporations other than
2 Advances secured to the satisfaction of the F.R. Bank. member banks secured by direct obligations of, or obligations fully
3 Applicable to special advances described in Section 201.2(e)(2) of guaranteed as to principal and interest by, the US. Govt., or any
Regulation A. The effective date for this rate is the date on which the agency thereof,

SUMMARY OF EARLIER CHANGES

{Per cent per annum)

Range F.R. Range F.R, Range F.R,
Effective (or level)—| Bank Effective (or level)—| Bank E flective (or level)—| Bank
date All F.R, of date All F.R. of date All F.R. of
Banks N.Y. Banks N.Y. Banks N.Y.
1 — . - 1970—Dec. 51453 53
In effect Dec. 31, 1954 1% 1% }1959—Mar. 21,§ 3 g ec. 5‘//%1_532 sx//i
1955—Apr. }g e ﬁg_w }l{/, May 3 373% 3y A 5%
- A June 3 314
May i A 14 Sent. 3,74 3 t971--Jan. 5‘/3;2‘/5. 555:2
Aug. 13/1-211/4 1% 4 4 s sy 5y
PAZA L 2 li96o—dune 344 4 5 5ty S
S 224 2 3144 3, 5 5
ept. 2 s 30 Feb. 4%-5| s
Nov 21/; Aug. 3 231 3 432 4%
: 20 Sept. 3 July ! g’/r5 g
1963—July 314 .
1956 —Apr. 2;/3 314 Nov. H ﬁé S ‘5“/4
Au 2% 1964—Nov. 4 Dec. 4164y | 434
g 3 4 1 4la-4% | 4ig
4y 415
1965—Dec. 44
1957—Aug. g e 3 T/il/z 9 t 4% 11973—Jan, 15.......... 5
. PN Feb, R - -1 51
Nov. I5... .. 3 23 | 377 |1967—Apr. 4 Mar. . & W
Dec. 2.iivieiians 3 3 1 4 Apr, . 515
Nov, 44 May . 53
1958—Jan. %:24 rerreene 3%_3 33/ 4% 6
st ssraenns 34 - 2% .M, 1 6
Mar. 7... 0] 21403 21, ['968—Mar. 1 W June 64
130000000 2k2u | 2k Apr. N 614
b2 S 21 214 si4 July 7
Apr. 8.0l 12 | 1H Aug. P4/ Aug. 7%
May 9..eeevvnnnn % 134 3] 14
Aug. 15,0000 1342 134 Dec. 514
Sept. ;% 13/3-2 % 514 [1974—Apr. %
oct. 24,000 2 a2 [l9s9—Apr. 4.l 5146 6
Nov. 7...iiienen. 214 214 TSR [ 6 In effect Sept, 30, 1974. ... 8 8
1970—Nov. M. ......... 534-6 6
13,0000 ol 536 5y
160 ccvevinnne, 534 534

Note.~—Rates under Secs. 13 and 13a (as described in table and notes
above), For data before 1955, see Banking and Monetary Statistics, 1943,
Pp. 439-42, and Supplement to Section 12, p. 31.



OCTOBER 1974 o RESERVE REQUIREMENTS

A9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in mitlions of dollars. Requirements are in per cent of deposits.)

Time 3
Net demand 2 (all classes of Net demand 2,4 Time 3
banks)
Effective Effective
date ! Reserve city Other Other time date Other time
Sav- 0-2 | 2-10|10-100{100400| Over [ Sav-
Over Over | ings Over 400 5 | ings Over
-5 5 0-5 5 0-5 5 0-5] 56
In effect 1972—Nov. 9..... 8110 12 1164 1714 8§31 83 &5
Jan. 1, 1963...... 161 12 Nov, 16..sefeevnsferensferaess] 13 AP PR M
1966—July 14, 21 c]eiiiinne veiafnennnenennod 4 5 1973-—July 19,....|.....| 104| 1214 13% 18
Sept. 8, 15, ]ovevrerr i ii]iceninanvinfiiredfeiesdl 6
1967—Mar, 2...eoufeeaeencn .. Y DOORDODRDINES I 75 I 1728 FUDIN In effect
Mar. 16, . eee]onesnnin i ailoronciiia, 3 Joa. Sept. 30, 1974, . 8 | 1014 1214 1314 18 3 3 5
1968—Jan, 11,718...] 1614117 |12 [ 1214 |..... VT R
1969-—Apr. 17......1 17 17% | 12% ) 13 PRI PO P
JC (1S 0 7 1 (DY PP Y ER TR PRI RN 5
Present legal limits: Minimum Maximum
Net demand deposits, reserve city banks........ 10 22
Net demand deposits, other banks........000n 7 14
Time deposits, ........ 3 10

1 When two dates are shown, the first applies to the change at reserve
city banks and the second to the change at country banks. For changes
prior to 1963 see Board’s Annual Reports,

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

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

(c) Since Oct. 16, 1969, member banks have been required under
Regulation M to maintain reserves against foreign branch deposits
computed on the basis of net balances due from domestic offices to their
foreign branches and against foreign branch loans to U.S. residents.
Since June 21, 1973, loans aggregating $100,000 or less to any U.S. resident
have been excluded from computations, as have total loans of a bank to
V.S, residents if not exceeding $1 million. Regulation DD imposes a similar
reserve requirement on borrowings from foreign banks by domestic offices
of a member bank. The reserve percentage applicable to each of these
classifications is 8 per cent. The requirement was 10 per cent originally,
was increased to 20 per cent onJan, 7, 1971, and was reduced to the current
8 per cent effective June 21, 1973, Initially certain base amounts were
exempted in the computation of the requirements, but effective Mar. 14,
1974, the last of these reserve-free bases were eliminated. For details, see
Regulations D and M.

3 Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
For other notes see 2(b) and 2(c) above.

4 Effective Nov, 9, 1972, a new criterion was adopted to designate re-
serve cities, and on the same date requirements for reserves against net
demand deposits of member banks were restructured to provide that each
member bank will maintain reserves related to the size of its net demand
deposits. The new reserve city designations are as follows: A bank having
net demand deposits of more than $400 million is considered to have the
character of business of a reserve city bank, and the presence of the head
office of such a bank constitutes designation of that place as a reserve
city. Cities in which there are F.R. Banks or branches are also

reserve cities, Any banks having net demand deposits of $400 million or
less are considered to have the character of business of banks outside of
reserve cities and are permitted to maintain reserves at ratios set for banks
not in reserve cities. For details, see Regulation D and appropriate sup-~
plements and amendments,

5 Reserve city banks.

6 Except as noted below, member banks are subject to an 8 per cent
marginal res¢rve requirement against increases in the aggregate of the
following types of obligations if they have an initial maturity of less than
120 days: (a) outstanding time deposits of $100,000 or more, (b) outstand-
ing funds obtained by the bank through issuance by a bank’s affilate of
obligations subject to the existing reserve requirements on time deposits,
and (c) funds from sales of finance bills. The 8 per cent requirement
applies to balances above a specific base, but is not applicable to banks
that have obligations of these types aggregating less than $10 million.
For the period June 21 through Aug. 29, 1973, (a) included only single-
maturity time deposits. Previous requirements have been: 8 per cent for
(a) and (b) from June 21 through Oct. 3, 1973, and for (c) from July 12
through Oct, 3, 1973; 11 per cent for all three categpries from Oct. 4
through Dec, 26, 1973; and 8 per cent from Dec, 27, 1973 through Sept.
18, 1974, Beginning Sept. 19, 1974, the 8 per cent requirement is applied
to only those obligations in (a), (b}, and (¢) with initial maturities of less
than 120 days. For details, see Regulation D and appropriate supple-
ments and amendments.

7 The 1634 per cent requirement applied for one week, only to former
reserve city banks. For other banks, the 13 per cent requirement was
continued in this deposit interval.

8 See preceding columns for earliest effective date of this rate.

Note—All required reserves were held on deposit with F.R. Banks
June 21, 1917, until Dec, 1959. From Dec. 1959 to Nov. 1960, member
banks were allowed to count part of their currency and coin as reserves;
effective Nov. 24, 1960, they were allowed to count all as reserves, For
further details, see Board’s Annua! Reports.



A 10 MAXIMUM INTEREST RATES; MARGIN

REQUIREMENTS o OCTOBER 1974

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966—June 30, 1973

Rates beginning July 1, 1973

Effective date Effective date
Type of deposit Type of deposit
July 20, | Sept. 26, | Apr. 19, | Jan, 21, July 1, Nov. 1,
1966 1966 1968 1970 1973 1973
Savings deposits, ... .... s 4 4 4 415 Savings deposits. .. oiiiiiiiiieii e, 5 b
Other time deposits: 1 Other time deposits (muluple- and single-
Multiple maturity:2 maturity):
881?9 dz:ysl. ........... 4 4 4 g% Less 3!hang’sdl()o,()OO: s s
ays to [ year.,..... RYS. v e veeennns e
1 yearto 2 years....... 5 ) ) I Sls 90 daysto] year....oviivivnniiiaas 514 514
2 years or more. . ... .. l 5% 1year102%years.................. 6 6
Single-maturity: 214 years OF MO, v .vvvvunurnroesns 64 614
Less than $100,000: 4 years or more in mmlmum denom-
30 daysto 1l year,...... S ination of $1,000,....... [N (6] T
1 year to 2 years....... 514 5 5 514 $100,000 Or mMore. oo vvnuuin, P [©) %)
2yearsandover........ 534
$100,000 or more:
30-59 days. . 514 (3
60-89 days. ... 5% (%)
90-179 days, .. 5l 514 6 (3)
180 days to 1 year. }61/ { (3)
{ year or moce......... 4 )

1 For exceptions with respect to certain foreign time deposits, see
BurLeTIN for 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 after written notice of withdrawal,

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

30-59 days 614 per cent
60-89 days 614 per cent June 24, 1970
90-179 days 634 per cent

180 days to 1 year
1 year or more

7 per cent May 16, 1973
7% per cent

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

4 Between July 1 and Oct. 31, 1973, there was no ceiling for 4-year

certificates with minimum denomination of $1,000, The amount of such
certificates that a bank could issue was limited to 5 per cent of its total
time and savings deposits, Sales in excess of that amount were subject to
the 614 per cent ceiling that applies to time deposits maturing in 214 years
or more.

Effective Nov. 1, 1973, a ceiling rate of 7% per cent was imposed on
cemﬁcates maturmg in 4 years or more with minimum denomination
of $1,000. There is no limitation on the amount of these certificates that
banks may issue,

Note.—Maximum rates that may be paid by member banks are estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located. Beginning
Feb. 1, 19316, maximum rates that may be paid by nonmember insured
commercial banks, as established by the FDIC, have been the same as
those in effect for member banks.

For previous changes, see earlier issues of the BULLETIN.

MARGIN REQUIREMENTS

(Per cent of market value)

Period For credit extended under Regulations T (brokets and dealers),
U (banks), and G (others than brokers, dealers, or banks)
On margin stocks On convertible bonds
Beginning Ending On short sales
date date (T)
T U G T U G
——e——— []
1937—Nov. | 1945-—Feb 40 50
1945-—-Feb, 5 J 50 50
July 5 . 5 75
1946—Jan, 21 1947—Jan. 100 100
1947—Feb, 1 1949—Mar. 29 75 75
1949—Mar, 30 1951—Jan. 50 50
1951—Jan. 17 1953—Feb. 75 75
1953—Feb, 20 1955—Jan. 50 50
1955—Jan. 4 Apr. 60 60
Apr. 23 1958—Jan. 70 70
1958—Jan. 16 Aug. 50 50
Aug., 5 Oct. 70 70
Oct. 16 1960—July 90 90
1960—July 28 1962—July 70 70
1962—July 10 1963—Nov. 50 50
1963—Nov. 6 1968—Mar, 70 70
1968—Mar. 11 June 70 50 70
June 8 1970—May 80 60 80
1970—May 6 1971—Dec. 65 50 65
1971—Dec. 6 1972—Nov. 55 50 55
1972—Nov. 24 1974—Jan, 65 50 65
Effective Jan. 3, 1974 50 50 50

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

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

Mar. 11,
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt. securities, by maturity (excluding matched sale-purchase transactions)
Treasury bills 1 Others within 1 year 2 1-5 years 5-10 years Over 10 years
Period
Exch.,
Gross | Gross |Redemp-| Gross (Gross [maturity | Gross | Gross |Exch, or] Gross | Gross |Exch. or | Gross | Gross [Exch. or
pur- sales tions pur- sales [shifts, or| pur- sales (maturity pur- sales |maturity [ pur- sales |maturity
chases chases redemp-| chases shifts | chases shifts | chases shifts
tions
11,074] 5,214] 2,160 99!.. —3,483 848|. . 5,430 2494...... — 1,845 93)...... —102
,896] 3,642 1,064 1,036/, —6,462 1,338 4,672 933(...... 685 KBS | S 150
8,522| 6,467 2,545 125 2,933 789 —1,405 5391...... —2,094 167).0vu.. 250
15,517] 4,880 3,405 1,396 — 140 579 —2,028 500{...... 895 129)...... 87
655 945 456 351, 4,361 ... 0o 48012} . ... e 1S P D 100
4801 401 564 836/...... —813]..... e L] PSS A D AN F R
2,117 153[........ O T O EI S TP PR [T PN PR TUTY I I e
583 489 1,101 41]...... 1,515 125)...... 680 3. —2,220 i I 25
1,919 70 10 5000 3 1s]...... —34 K11 TP Y P [ DR
1974—Jan., ... 1,340] 335 1,402 [ I 1 ] DI P 4/ PN AR [ P
Feb.... 768 391 4101, ... 687 300...... =922 ... b0 +] IR R 35
Mar.. .. 664| 566 L3]I I L RS T DN 25| e .
Apr.... 1,237 49 407 o] 272 R O O S I Y O
May. .. 737 100{........ 2o, 2,563 261, —2,663 ] | PN R, 8. 100
June. .. 614] 954 204 48[ ... o KL P N £ P DU L1 P P,
July.... 988 2t 27t e S3[..o e L2 I 36|l
Aug.... 1,654  851]........ ... c.ofioiae, —2,867|....... ... LOST .o ] 11,9400 ... oo —130
Matched Repurchase Federal agency obligations Bankers
Total outright ! sale-purchase agreements Net acceptances,
transactions (U.S. Govt. change net
(Treasury bills) securities) inUS Qutright Repur-
Period Govt. chase | Net

securi- agree- change 3

Gross Gross Gross ties Gross | Sales or { ments, Repur-

pur- Gross |Redemp-; Gross pur- pur- Gross pur- | redemp- net Out- chase

chases sales tions sales chases | chases sales chases tions right agree-

ments
5,214) 2,160) 12,177| 12,177| 33,859 33,859 —6l . 4,982
3,642] 2,019] 16,205 16,205 44,741 43,519 22 181 8,866
6,467 2,862 23,319| 23,319] 31,103 32,228 -9 —145 272
4,880) 4,592 45,780 45,780| 74,755| 74,795 -2 —36| 9,227
945 807 9,632 9,632 2,234 2,492 —7 —41 —915
401 1,400 6,981 6,981 3,309 2,752 -9 69 7
153)........ 4,735 4,735 8,220{ 7,859 8 —46| 2,440
489 1,101 2,089 2,089 6,637 7,525 3 —2 —34| —1,307
70 10 3,435 3,435 9,523] 10,202 1,387 212 84 —126 23 —26 1,386
1974—1Jan, .. 1,519 335 1,402)  2,590| 2,500] 4,442; 4,500 —276 29 39 —A2f e ~328
Feb... 798 391 410 2,393 2,393 4,265 4,265 -3 120 460, ... oo, 72
Mar... 854 566 165 702 702 6,248 5,124 1,247 170 48 185 4 223 1,780
Apr... 1,409 49 407(. . v 8,069 8,498 524 360 48 33 8 —89 789
May.. 944 100]........ 4,586 4,586 9,192] 8,648 1,388 201 15 424 16 142 2,155
June. . 790 954/ 204 4,580) 4,580, 6,124 6,667 —911 309 72 —~3721..... . =70 —1,115
July. . 1,113 21, 2,587 ... 4,2691  4,965] —2,381 761 35 —270 121 —207| —2,011
Aug... 1,654 851)........ 9,060 11,285 2,096] 2,096 3,028 238 K] PR, - 59 . 3,322

1 Before Nov, 1973 BuULLETIN, included matched sale-purchase trans-
actions, which are now shown separately.

2 Includes special certificates acquired when the Treasury borrows
directly from the Federal Reserve, as follows: June 1971, 955; Sept. 1972,
38; Aug. 1973, 351; Sept. 1973, 836,

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

Note.—Sales, redemptions, and negative figures reduce System hold-
ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivalent)

End of Total Pounds | Austrian | Belgian | Canadian| Danish | French | German | Italian | Japanese b{imf;' Swiss
period sterling |schillings| francs dollars kroner francs marks lire yen guilders francs
1970, . ,ovvennnnn 257 154 L PN e 98 lirurniinn 1 . 4
1971, . .cvein e 18 3 . P FENN b A ) S P 8
1972.......0 192 b N P ) 17 S 1 20 6
1973—June....... 4 . o PR s . N FNN Ceeas | A PN 3
July.oooanns 4 . L T LY . * Cereenn ) S P 3
Aug........ 5 * LA PRI FOROD | PRI [ PN 3
4 . L E Y PP b P | 3
4 * S P N ol ) I A 3
4 . L TR PUN, . e ) S D . 3
4 * * . e L P | S 3

1 * L] . 1

32 . * 10 1

6 * * * 1

6 * . * 1

63 * b 57 1

90 * * 84 1
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1974 1974 1973
Sept. 25 Sept, 18 Sept. 11 Sept. 4 Aug. 28 Sept. 30 Aug. 31 Sept. 30
Assets

Gold certificate account. . ..ovive i i iieiiiaaaan 11,460 11,460 11,460 11,460 11,460 11,460 11,460 10,303
Special Drawing Rights certificate account......... 400 40 400 40 400 400 400 400
Cash...o.ue PSS N 228 217 207 204 224 237 232 314
Loans:

Member bank borrowings. . coavveii it 5,192 3,122 2,454 3,207 3,433 2,920 4,320 1,558

Other ........v. T Y D IR [ N R I P T
Acceptances:

Boughtoutright. .. ..ooovvviiiiiien e, PRI 300 275 263 274 275 317 2117 39

Held under repurchase agreements, . .oovovosesn. 8 O 261 133 187 {.......... 106
Federal agency obligations:

Bought outright. . v vvoviiviisniinanenes 4,011 3,804 3,804 3,804 3,582 4,011 3,820 1,567

Held under repurchase agreemems ...... PPN P2 [ 401 340 Lo e . 16
U.S. Govt. securities:

Bought outright:

Bills. s ovree it e
Certificates—Special. . .
Other

Notes. ...« .
Bonds.ooiveii it i i
Total bought outright........ e 1,280,170 1,281,332 (1,277,414 | 181,035 |1,281,131 | 174,902
Held under repurchase agreements............... 483 1,304 8- A Y P 1,263
Total U.S, Govt. securities, v...... et eeneeea 80,653 78,381 78,956 82,636 77,601 81,035 81, IBT 76,165
Total loans and secusities. .. «ovive i iiaenens 90,569 85,582 85,477 90,583 85,364 88,470 89,548 79,603
Cash items in process of conecuon F N 28,163 »9 528 » 8,326 8,667 7,238 » 5,880 6,057 7,486
Bank premises.......... e e 248 248 246 247 245 248 245 213
Other assets:
Denominated in foreign currencies. .. ... .. eeseas 242 242 242 230 183 242 220 4
Allother...vvuuu. ettt tarean e q913 844 918 761 684 991 803 157
Total assets, .o ..vvvienerinrnieciiaacees R 2112,223 | 108,521 | » 107,276 112,552 165,798 | 7 107,928 108,965 99,080
Liabilities C
ll;;.R. OLES .+ v e vnv st ras et 66,379 66,702 67,083 66,846 66,433 66,219 66,322 60,174
¢posits:
Member bank reserves. . oeevaenranan Cewaeen ool 232,052 | »28,877 | 729,225 31,926 26,840 | 129,279 30,247 28,240
U.S. Treasury—General accoum. TR 3,347 2,503 1,287 2,785 2,950 3,209 3,303 1,624
go]rengn Che e e 611 327 305 359 324 41 372 250
ther:

Al other3.......... Cererians PP e 3711 3758 3739 3777 3723 3718 3654 1805
Total deposits. oo veviviiiireriiiaiieanas erae o 736,721 | 32,465 ) 731,556 35,847 30,837 | »33,617 34,576 30,919
Deferred availability cash items.............ovhis 5,646 6,095 5,456 6,724 5,099 4,407 4,535 4,966
Other liabilities and accrued dividends. vnnrernerns 1,289 1,195 1,233 1,298 1,216 1,407 1,277 968
Total liabilities. ... oviviiiiiinne i eeaee p110,035 » 106,457 | » 105,328 110,715 103,585 | » 105,650 106,710 97,027

Capital accounts T

Capital paid in...... Ceenas Cereretieiaies Cereeaes 886 88S 882 880 882 886 881 829
Surplus, . veviiinnnns O SN PRI 844 844 844 844 844 844 844 793
Other capital ACCOUNIS « v vrnrsenneannes RN 458 335 222 13 487 548 530 431
Total liabilities and capital accounts. ...o.ovvvetn L2 112,223 [ 2108,521 { #107,276 112,552 105,798 | » 107,928 108,965 99,080
Contingent liability on acceptances purchased for

foreign correspondents. vevvevevraserirrronsnsns 1,388 1,361 1,304 1,194 1,182 1,459 1,202 548
Marketable U.S. Govt, securities heid in custody for

foreign and international accounts. ... .cooeuoss 30,525 30,924 30,538 30,559 30,464 30,833 30,796 27,355

Federal Reserve Notes~-Federal Reserve Agents’ Accounts

F.R. notes outstanding (issued to Bank)},........ 71,181 71,229 71,071 70,899 70,813 71,214 70,832 64,939
Collateral held against notes outstanding:

Gold certificate acCOUNt, v ev i ioriessersascnnns 2,360 2,360 2,360 2,360 2,380 2,360 2,380 2,415

V.S, Govt. securities, ..vvveiiieeinnsn Cavaaees 70,090 69,990 69,790 69,578 69,575 70,115 69,575 64,025
Total collateral.,evvvvivviinnns e P 72,450 72,350 72,150 71,935 71,955 72,475 71,955 66,440

l See note 8 on p, A-5.

2 See note 9 on p. A-5,

3 See note 5 on p, A-4.,
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1974 1874 1973
Sept 25 Sept 18 Sept 11 Sept 4 Aug 28 Sept 30 Aug 3t Sept 30
Loans—Total..... .. 5,192 3,122 2,454 3,206 3,434 2,920 4,321 1,559
Within 15 days.. 5,160 3,088 2,381 3,084 3,400 2,814 4,226 1,478
16 days to 90 da 32 34 73 122 k) 106 95 81
E T Qe B o I - Y A I T T T T P O Y R B
Acceptances—Total 490 275 263 535 408 504 271 145
Within 15 days.. 201 30 29 287 156 202 20
16 days to 90 days........ . 236 192 186 178 178 253 184 136
9l daystol year.....veevuvunnn. 53 53 48 70 74 49 3 |eeeiiint
U.S. Government securities—Total 80,653 78,381 78,956 82,636 77,601 81,035 81,131 76,165
Within [5 days!l...... ,820 , , ,387 2,804 3,340 3,058 4,524
16 days to 90 days. . . . .| 19,894 19,242 18,170 20,795 19,343 21,747 20,926 19,845
9l daysto ] year...oveeevurennaennoies ceel| 22,985 22,091 22,326 22,655 22,655 22,794 24,348 18,565
Over 1 year to 5 years.., coel| 21,089 21,024 21,024 21,024 21,024 21,289 21,024 22,171
Over 5 years to 10 years.., .. R 9,946 9,893 9,893 9,893 9,893 9,946 R 9,358
Over 10 years....... e o 1,919 1,882 1,882 1,882 1,882 1,919 1,882 1,702
Federal agency obligations—Total. v vovvviinaeiiee 4,234 3,804 3,804 4,205 3,922 4,011 3,820 1,735
Within 15 daysl.......... . e 248 2 I 417 371 25 3t 168
16 days to 90 days.... 155 155 180 120 99 155 99 92
91 days to 1 year..... P 577 527 527 491 465 577 513 302
Over | year to 5 years....c..coeu. 1,894 1,781 1,781 1,848 1,658 1,894 1,848 615
Over § years to 10 years,,... ves 2 2 65 872 347
Over 10 years.coeveevenninneerans 488 464 464 464 464 488 464 211

! Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements. *

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted ananual rates)

Debits to demand deposit accounts! Turnover of demand depaosits
{billions of dollars)
Period Leading SMSA' Total 232 Leading SMSA' Total 232
eading ’s otal eading ’s otal
iy SMSAs | giner | A3 SMSA' | iher
SMSA's | nN.Y. | 6others2| N.y) | SMSA's ) SMSA' | Ny | gothers2 | N,y) | SMSA’s
7,744.6 4,318.2 | 10,144.3 5,826.0 106.2 252.5 113.6 73.6 58.4
8,025.3 4,195,7 9,893.3 5,697.6 107.4 266.4 111.6 72.4 57.5
8,137.2 4,418.0 | 10,257.2 5,839.1 109.5 265.3 116.4 74,7 58.8
8,437.9 4,519.8 | 10,611.6 6,091.7 113.2 274.9 118.6 e 61,2
8,097.7 4,462.8 | 10,543.6 6,080.8 110.2 269.8 115.0 75.8 60.6
8,081.0 4,517.1 | 10,736.8 6,219.6 111.5 270.3 116.2 77.3 62.2
8,896.2 4,582,1 [ 10,917.5 6,335.4 117.9 294.2 119.9 r79.2 763.6
8,914.4 4,718.0 | 11,252.5 6,534.6 118.2 292.5 120.8 0. 64.7
8,637.9 4,747.6 | 11,424,1 6,676.4 115.4 274.6 119.7 80.2 65.0
8,970.1 4,820.8 | 11,593.4 6,772.6 117.1 275.3 122,3 81.0 65.3
9,065.7 4,768.0 | 11,389.1 6,621.2 116.8 279.9 120.0 79.8 ¥64.3
9,140.4 | r4,892,1 | 11,760.2 6,868.1 119.8 282.1 r123.5 82.7 r67.0
9,240.8 5,173.3 | 12,251.3 7,078.0 123.5 286.4 132.1 86.4 69.0
1 Excludes interbank and U.S. Govt, demand deposit accounts. Nots.—Total SMSA’s includes some cities and countics not designated

2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA’s.
Los Angeles-Long Beach. For back data see pp. 634-35 of July 1972 BULLETIN.
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MEASURES OF THE MONEY STOCK

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Month or week
M M, M, M M, Ms
Composition of measures is described in the Nore below.
1971—Dec.. 235.2 473.0 727.9 241.9 477.9 730.9
1972—Dec.. PN 255.7 525.5 822.8 263.0 $30.6 826.2
1973—Sept.. . 265.5 556.8 873.5 264.0 554.4 870.0
Oct,, 266.6 561.9 880.3 266.1 560.1 877.2
Nov..... 269.2 567.3 887.7 270.9 565.7 884.0
Dec..ovens 271.4 $72.1 89%4.8 279.1 577.2 898.4
1974—]Jan.. 270.6 575.1 900.1 277.8 581.1 905.7
Feb. 273.1 581,2 908.3 270.2 578.6 905.5
Mar 275.2 585.0 914.6 272.5 584.5 915.
Apr.. 276.7 588.5 919.9 278.2 592.9 926.1
May 277.8 591.0 923.1 2713.1 589.1 922.2
June. ... 279.6 596.2 929,2 277.6 595.7 930.3
July..... 2380.0 598.9 932.9 279.2 597.8 933.4
Aug........ NN . 280.6 602. 1 936.5 277.2 598, 1 932.2
Sept.?, o.iviiiian 280.9 603.3 938.6 279.3 600.7 934.8
Week ending—
1974—Sept. 4............. 280.9 603.1 e 278.4 600.2
He, o0 280.6 602.7 e 280.5 6G1.8
187,,..., . 280.8 603.2 e 280.9 602.0
25%, i 280.0 602.1 |oiiiieiiiiei 276.5 597.4
Oct, 22.... . .00 280.8 6041 b o 278.8 601.2 |....... N

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

M: Averages of daily figures for (1) demand deposits of commercial
banks other than domestic interbank and U.S. Govt,, less cash items in
process of collection and F.R, float; (2) foreign demand balances at F.R.
Banks; and (3) currency outside the Treasury, F,R. Banks, and vaults of
commercial banks. i

M;j: Averages of daily figures for A plus savings deposits, time de-

posits open account, and time certificates other than negotiable CD’s of
$100,000 of large weekly reporting banks,

Ms: Mo plus the average of the beginning- and end-of-month figures
for deposits of mutual savings banks and for savings capital of savings

and loan associations,

For description and back data, see “Revision of the Money Stock Meas-
ures and Member Bank Deposits’”” on pp. 81-95 of the Feb, 1974 BuLLETIN
and “Announcements” on p, 681 of the Sept. 1974 BULLETIN,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

Seasonally adjusted

Not seasonally adjusted

Commercial banks

Commercial banks

U.S.
Month Time and savings Non- Time and savings Non- | Govt.
or deposits bank Demand deposits deposits bank de-
week Cur- De- thrift | Cur- thrift | pos-~
ren- | mand insti- ren- insti- | its3
cy de- tu- cy Do- tu-
pos- tions 2 mes. tions2
its CD’s! | Other { Total Total | Mem- | tic- | CD’s1 | Other { Total
ber non-
mem-
ber

1971—Dec.........| 52.6 | 182,6 ; 33.0 | 237.91270.9 | 254.8 | 53.5 | 188.4 | 142.6 | 44,1 | 33.8 | 236.0 § 269.8 | 253.0 6.9
1972—Dec.. ..., .| 56.9 | 198.7 43.4 ) 269.9 § 313.3 | 297.2 57.9 | 205.1 | 152.4 51.4 44.3 | 267.6 ] 311,8 | 295.6 7.4
1973—Sept.........[| 60.2 | 205.3 | 66.7 | 291.4 | 358.0 | 316.7 . 203.8 | 148.2 . 68.8 | 290.5 | 359.3 | 315.6 5.3
Oct...,.....| 60.5] 206,1 63.8 | 295.3 1 359.1 | 318,5 O 205.7 | 149.7 53.8 66.3 { 294,0 { 360.3 | 317.0 6.0
Nov......... 61.0 | 208.2.] 62.0 | 298.1 ] 360.1 | 320.4 | 61.5 |209.5 | 151.8{ 55.1 ( &4.1 | 294.8 ] 359.0 | 318.3 4.3
........ . 61.7 ) 209.7 ) 62.8 | 300.6 | 363.5 | 322.7 . 216.4 { 157.0 6.6 | 64.1 ) 298.1 §362.2 | 321.2 6.3
1974—Jan., .vuvu s 61.9 { 208.7 65.5 | 304.6 | 370.1 | 325.0 61.6 | 216.2 | 156.4 56.9 66.1 1 303.3 ] 369.4 | 324.5 8.1
Feb..... 62.7 ) 210.4 | 66.6 | 308.1) 374,7 | 327.1 61,9 | 208.3 { 151.1 54.6 | 65.9 ) 308.4 ) 374.3 | 326.9 6.6
Mar........ 4 o063.33211,9 0 67.71309.81377.51329.6( 62.7 {209.8 | 152.4| S54.7| 67.0 | 312.0| 379.1 | 330.8 6.4
Apr.. . .o.ou. 63.9 [ 212.8 | 75.4 | 311.8 | 387.1 | 331.4 | 63.5)214.7 | 155.8 | 56.2 | 72.4 | 314.7{ 387.1 | 333.2 6.0
May........ 64,4 1 213.4 | 81.2 1313.31394.41332,1 | 64,2 |208.9 [ 151.2 | 54.9 | 77.8 ( 316.1{ 393.9 | 333.0 1.6
June,....... 64,8 | 214.8 83.3 | 316.5 ] 399.9 | 333.1 64.9 | 212,7 | 153.4 56.3 79.7 | 318,1 } 397.9 | 334.7 6.1
July......... 64,9 | 215.1 | 85.4 ) 319.0 | 404.3 | 334.0 | 65.4 | 213.8 | 154,21 56.8 | 83,3 | 318.6 | 402.0 | 335.6 5.4
Aug......... 65.6 | 215.1 84.7 | 321.4 § 406.1 | 334.4 65.8 ) 211,4 | 152.1 56.5 87.4 | 320.9 | 408.3 | 334.2 3.9
Sept.?. .. ... 65.9 | 2150 | B6.0 | 322.4 ] 408.4 | 335.3 | 65.9 ) 213,5 ) 153.1 57.3 | 88.9 | 321.4 { 410.3 | 334.1 5.4

Week ending—
1974—Sept. 4..... 65.7 | 215.2 | 85.0(322.2]|407.2|.......] 65.9]212.5] 153.0| 56.7 | 88.4 | 321.8 | 410.2 3.3
1,1} 66.0{214.6 | 859 [322,11408,01}....... 66.4 | 214.1 | 153.2 [ 58.1 89.0 | 321.3 | 410.2 }....... 3.8
18»....( 65.9 | 214.8 85.8 | 322.5 ] 408.3 |....... 66,0 | 214.9 | 154.0 57.9 88.2 | 321.11409.3 |....... 5.6
25¢,...7 66,0} 214.0) 86.5|322,2 | 408.6 |....... 65.4 1 211.1 ) 151.7 | 56,3 ] 89.2 | 320.9 ] 410.1 |....... 7.0
Oct. 27,...] 6581|2149 | 86,5 323.3}409.8 ).......] 65.5)213.,3 | 154.1 56.3 | 89.6 1 322.4 1 412.0 |..... 6.7

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

2 Average of the beginning and end-of-month figures for deposits of
mutual savings banks and savings capital at savings and loan associations.

3 At all commercial banks.

See also NoTe above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billion

s of doltars)

Member bank reserves, S.A,1

Deposits subject to reserve requirements3

Total member
bank deposits

[
l plus nondeposit
S.A. N.S.A, items4
Period 1 Fotal I;‘on- R Avail
ota or~ e~ vail-
| rowed | quired | ables Time Demand Time Demand -
l Total and Us Total and u.s S.A. | N.S.A,
T i savings | Private | Govr. savings | Private Gf;vi.
I _— - |-
4
1970—Dec. \ 29.19 28.86 | 28,95 27.10 ) 321.3 178.8 136.1 6.5 325.2 178.1 1411 6.0 332.9 336.8
1971—Dec. ..., 31.30 3117 (31,12 28.96 360.3 210.4 143.8 6.1 364.6 209.7 149.2 5.7 364.3 368.7
1972—Dec....| 31.41 30.36 | 31.13 29.05 | 402.0 241.4 154.5 6.1 406.8 240.7 160,1 6.1 406.4 411.2
1973—Sept....| 34.17 32.32 | 33.95 32.39 438.6 277.5 156.2 5.0 437.7 279.0 154.7 4.1 445.9 445.0
Oct..... 34.94 33.47 | 34.72 32.84 | 439.7 271.3 156.4 6.0 439,7 278.8 156. 1 4.8 446.5 446.5
Nov....| 34.86 33.46 | 34.62 32.71 440.4 277.1 157.5 5.8 438.,2 276.6 158.3 3.2 447.5 445.3
Dec....| 35.10 33.81 ) 34.80 32,91 442.2 279.0 158.3 4.9 447.5 278.5 164.0 5.0 449.¢6 454.9
1974—Jan.....| 35.8% 34.80 | 35.69 32,80 | 446.8 283.2 157.4 6.2 453.0 283.1 163.4 6.5 454.3 460.5
Feb.....| 35.11 33.92 | 34,92 32.79 | 447.1 286.1 157.9 3.0 4471 285.7 156.3 5.1 454.8 454.8
Mar....| 34.95 33.63 | 34.8¢ 33,12 1 450.4 287.9 158.8 3.7 450.4 288.6 156.9 4.9 459.1 459.1
Apr....| 3590 34.17 | 35.72 33.66 461.6 297.1 160,0 4.5 462.5 296.2 161.5 4.8 471.2 472.1
May...| 36.52 [ 33.93 (36,35} 34,27 467.0 304.2 159, 1 3.8 464.7| 303.0) 155.6 6.1 477.8 | 475.4
June,...| 36.73 | 33.73 [ 36.53 | 34.80 ) 472.9 ] 308.6 | 160.6 3.7 470.0] 306.4 ) 158.9 4.7 ] 483.1 | 480.3
July,...| 37.42 34.12 | 37.26 35.08 475.7 312.3 160.9 2.5 474.3 310.1 160.0 4,11 486.9 485.5
Aug....| 37.25 33,91 [ 37.06 35.32 478.5 3132 160.0 5.3 475.1 315.3 157.0 2.9 \ 489.0 485.7
Sept.?. .; 37.28 33.99 | 37.08 35.31 480.9 315.2 160, 1 5.6 479.9 317.2 158.5 4.2 ’ 491.0 490.0

1 Averages of daily figures, Member bank reserve series reflects actual
reserve requirement percentages with no adjustment to eliminate the
effect of changes in Regulations I and M. Required reserves were in-
creased by $660 million effective Apr, 16, 1969, and $400 million effective
Oct. 16, 1969; were reduced by $500 million (net) effective Oct. 1, 1970.
Required reserves were reduced by approximately $2.5 billion, effective
Nov, 9, 1972; by $1.0 billion, effective Nov, 15; and increased by $300
million effective Nov, 22,

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

3 Averages of daily figures. Deposits subject to reserve requirements
include total time and savings deposits and net demand deposits as defined
by Regulation D. Private demand deposits include all demand deposits

LOANS AND INVESTMENTS

except those due to the U.S. Govt,, less cash items in process of collection
and demand balances due from domestic commercial banks.

4 Total member bank deposits subject to reserve requirements, plus
Euro-dollar borrowings, bank-related commercial paper, and certain
other nondeposit items, This series for deposits is referred to as “the ad-
justed bank credit proxy.”

Nore.—For description of revised series and for back data, see article
“Revision of the Money Stock Measures and Member Bank Reserves and
Deposits®® on pp. 61-79 of the Feb, 1973 BurLLeTiN,

Due to changes in Regulations M and D, member bank reserves include
reserves held against nondeposit funds beginning Oct. 16, 1969, Back data
may be obtained from the Banking Section, Division of Research and
%taéistzigg,s llloard of Governors of the Federal Reserve System, Washington,

AT ALL COMMERCIAL BANKS

{In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Loans Securities Loans Securities
Total Total
Date )gggs Commercial lgﬁgs Commercial
i ial3 i ial3
invest- Plus w u.s. invest- Plus w .8,
ments! | Totall | loans Plus | Treas- | Other4) ments! | Totall | loans Plus | Treas- |Other4
sold? | Total | 1gang ury sold2 | Total | (gans ury
sold2 sold2
1970—Dec. 435.5 291.7 | 294.7 | 110.0 | 112.1 57.9 85.9 446.8 299.0 | 301.9 | 112,5 ) 114.6 61.7 86,1
1971—Dec. 484.,8 320.3 1 323.1 { 115.9 | 117.5 60.1 | 104.4 497.9 328.3 ] 331.1 | 118,5 |} 120.2 64.9 | 104.7
1972—Dec. 556.4 377.8 { 380.4 | 129.7 { 131.4 61.9 | 116.7 571.4 387.3 | 389.9 | 132.7 § 134.4 67.0 | 117,1
1973—July 25.... 608.8 427.5 | 431.5 | 151,2 | 153.7 59,8 | 1215 607.4 429.3 | 433.3 | 151.6 | 154,1 56.5 | 1217
Aug. 29.... 617.4 435,91 440.6 | 153.4 | 156.3 57.9 | 123.6 613.4 435.2) 439.9 | 152.0 | 154.9 54.9 | 123.3
Sept. 26.... 620.2 439,11443.7 | 153.7 | 156.6 56.4 | 124.7 619.9 | 440.1 ) 444,7 | 153.8 | 156.7 55.1 { 124.8
Oct. 31. 624.2 441.1 1 445.7 | 153.6 | 156.5 55.1 [ 128.0 624.0 440.9 | 445.6 | 152,9 | 155.8 56.0 | 127.0
Nov. 28. 628.4 445,.5 | 449.8 | 155.0 | 157.7 55.0 | 127.9 628.2 443,91 448.3 | 154.1 | 156.8 57.8 | 126.5
Dec. 31, 630.3 447.3 } 451.6 | 155.8 ) 158.4 52.8 ( 130.2 G47.3 458.5 | 462.8 | 159.4 | 162.0 58.3 | 130.6
1974—Jan. 307... 638.0 452,3 | 456.7 | 157.8 | 160.4 54.4 | 131.3 637.6 448.3 § 452.7 | 156.1 | 158.7 58,7 | 130.6
Feb., 277,., 645.7 | 4571 [ 462.1 | 158.9 | 161.6 56.2 | 132.4 640.4 | 451.5] 456.4 | 157.3 | 160.0 57.5 | 131.5
Mar, 277... 654.9 466.3 | 471.2 | ted4.4 | 167.2 56.2 | 132.4 651.4 461.1 | 466.0 | 164.2 | 167.0 57.3 ] 133.0
Apr, 248, ., 663.2 473,71 479.1 | 168.9 { 172.0 56.7 | 132.8 660, 5 470.4 { 475.8 | 169.6 | 172.7 56.1 | 134.0
May 297, ., 668.6 478.0 | 483.7 [ 171.9 | 175.0 56.7 | 133.9 665.1 476.9 | 482.5 | 171.3 { 174.4 53.6 | 134.6
June 3075,,, 673.9 481,3 } 486.7 | 173.9 | 176.8 57.1 ) 135.5 677.9 488.5 1 493.9 { 176.5 | 179.4 52.8 | 136.6
July 312, .., 681.3 490.4 | 495.8 | 176.8 | 179.7 55.4 | 135.5 680.1 492.8 | 498.2 | 177.2 | 18Q.1 51.7 | 135.7
Aug. 2826, , 686.7 496.4 1 501.3 | 179.5 | 182.4 54.7 | 135.6 682.2 495.4 ) 500.3 | 177.9 | 180.8 51.4 1 135.3
Sept. 252, 681.6 494.3 1 499.2 |1 179.7 | 182.5 51.7 ( 135.6 681.2 495.3 | 500.2 | 179.8 | 182.6 50.1 | 135.8

1 Adjusted to exclude domestic commercial interbank loans,

. 2 Loans sold are those sold outright by commercial banks to own sub-
sidiaries, foreign branches, holding companies, and other affiliates.

3 Beginning June 30, 1972, commercial and industrial loans were re-
duced by about $400 million as a result of loan reclassifications at one
large bank.

4 Beginning June 30, 1971, Farmers Home Administration insured notes
totaling approximately $706 million are included in “Other securities’’
rather than in “Loans.”

3 Beginning June 30, 1974, data revised to include one large mutual
savings bank that merged with a nonmember commercial bank. Total
loans and investments were increased by about $600 million of which
$500 miltion were in loans and $100 millioa in “other securities."”

6 Beginning Aug. 28, 1974, loans sold outright to bank affiliates reflect
a newly issued definition of the group of affiliates included as well as a
somewhat different group of reporting banks. Total loans were decreased
by $500 million on the new basis; commercial and industrial loans were
decreased by $100 million.

Not1e.—Total loans and investments: For monthly data, Jan. 1959—
June 1973, see Nov. 1973 BULLETIN, pp. A-96-A-97, and for 1948-58,
Aug, 1968 BULLETIN, pp. A-94—A-97, For a description of the current
seasonally adjusted series sec the Nov. 1973 BULLETIN, pp. 831-32, and
the Dec. 1971 BULLETIN, pp. 971-73, Commercial and industrial loans:
For monthly data, Jan. 1959-June 1973, see Nov. 1973 BULLETIN, PD.
A-96-A-98; for description see July 1972 BULLETIN, p. 683, Data are for
last Wednesday of month except for June 30 and Dec. 31; data are partly
or wholly estimated except when June 30 and Dec. 31 are call dates.
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COMMERCIAL BANKS = OCTOBER 1974

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amouants in millions of dollars)

Loans and investments Deposits
Total
assets—
Classification by Securities Total Interbank 3 Other Total | Num-
FRS membership Cash lia- Bor- |capital| ber
and FDIC | assets3 | bilities row- ace of
insurance Total | Loans and Total3 Demand ings | counts | banks
1 u.S. capital De-
Treas- | Other ac- mand | Time Time$
ury 2 counts4 U.s.
Govt. | Other
Last-Wednesday-of-month series6
All commercial banks: ,
41—Dec. 31.. 50,7461 21,714] 21,808 7,225] 26.551) 79,104] 71,283 10,982 44,349 15,952 23| 7,173| 14,278
1947—Dec. 317,,| 116,284] 38,057 69,2211 9,006/ 37,502| 155,377| 144,103] 12,792; 240 1,343 54,367 35,360 65 10,059/ 14,181
1960—Dec. 31...] 199,509] 117,642| 61,003| 20,864] 52,150 257,552 229,843] 17,079| 1,799 5,945 133,379 71,641 163( 20,986| 13,472
1970—Dec. 31...| 461,194] 313,334( 61,742| 86,118] 93,643| 576,242: 480,9401 30,608/ 1,975 7,938 209,335 231,084; 19,375 42,958/ 13,686
1971—Dec. 31...] 516,564] 346,930) 64,930/t04,704| 99,832 640,255| 537,9. 32 205} 2,908 10,169| 220,375| 272,289 25 912! 47,211| 13,783
1972—Dec. 31...| 598,808 414,696| 67,028{(17,084{113,128{ 739,033 616,037} 33, 854 4,194} 10,875 252 223 314 891! 38 083 52 658) 13,927
1973—Sept. 26...| 646,710 466,840 55,080/124,790{100,030 779,730, 630,3600 27,720 7,190] 8,210} 228,420, 358,820 56,280, 55,620| 14,102
QOct. 31...| 654,3908 471,340, 56,010{127,040{111,720| 800,760| 646,030 32,830( 6,820, 5,680 241,130| 359,570 60,620, 56,510 14,134
Nov. 28...( 659,280 475,010 57,7701126,500/104, 140} 797,180] 638,740} 30,130} 7,010/ 4,350 238,540 358,710, 62,870, 56,730 14,163
Dec. 31,..| 683,799 494,947 58,277130,574118,276 835,224] 681,847) 36,839| 6,773| 9,865| 263,367 365,002( 58,994] 58,128( 14,171
1974—Jan. 307..| 673,520] 484,240| 58,730/130,5501103,070| 810,500| 651,410 31,510 6,620 9,500 233,310| 370,470/ 65,770 58,270 14,180
Feb. 277..1 679,130] 490, 180| 57,500/131,450/102,230( 816,200] 650,9701 31,320| 6,200, 6,620 232,930] 373,900 67,970, 58,560 14,202
Mar. 277..| 687,670 497,430 57,260/132,980(104,070] 827,600 658,490y 31,590, 6,490 6,070| 235,360 378,980 69,740, 59,050/ 14,236
Apr. 24»..] 694,660 504,560, 56,060/134,040/101,770| 833,340 665,970y 30,870 7,290, 5,850| 235,460 386,500 67,320 59,590 14,261
May 297..| 697,970¢ 509,780 53,630(134,560(114,585| 850,625 678,265 34,070, 8,200 5,88q 237,265) 392,850 69,560 59,870/ 14,290
June 267 .| 707,670] 519,290 52,340|136,040[105,280| 852, 79,1 30,480( 8,860| 8,070} 237,350| 394,340| 68,730| 60,140 14,338
July 312..[ 713,280 525,940 51,680{135,660{106,830; 863,770/ 689,3 32,720 9,530 4,250] 242,430] 400,370] 67,440 60,990 14,368
Aug. 287..| 713,760 527,040| 51,440(135,280| 99,530| 855,880} 682,0201 29,930 9,820 3,940 234,140 404,190 66,340 60,940 14,384
Sept. 257..| 711,890{ 526,020/ 50,110{135,750{106,060 862,530] 685,780§ 29, 28010,450 7,180 234 680 404,190 66,730, 61,230, 14,384
Members of
F.R. System:
1941—Dec. 31...] 43,521} 18,021; 19,539/ 5,961) 23,113 68,121 61,717] 10,385 140, 1,709 37,136 12,347 4! 5,886 6,619
1947—Dec, 31...} 97,846] 32,628 57,914 7,304| 32,845 132,060 122,528] 12,353 50, 1,176] 80,609 28,340 54| 8,464] 6,923
1960—Dec. 31...) 165,619] 99,933 49,106) 16,579| 45,756 216,577 193,029] 16,437| 1,639 5,287 112,393 57,273 130( 17,398| 6,174
1970-——Dec, 31...| 365,9401 253,936| 45,399 66,604 81, 1500 465, 1644 384,596] 29,142, 1,7331 6,460; 168,032 179,2291 18,578 34,100, 5,767
1971—Dec, 31...] 405,087 277,717| 47,633| 79,738 86 189( 511, 353 425,3801 30,612| 2,549 8,427| 174,385 209,406| 25,046/ 37,279 5,727
1972—Dec, 31... 465 788| 329,548 48, V715 87, '524] 96,566 585,125 482,12 31,958) 3,561 9,024 l97 817 239,763| 36,357 41 228 5,704
1973—Sept. 26...] 498,322) 368,842 38,372 91,108( 85,802( 611,359 486,975 26,182 6,480/ 6,740] 175,016 272,557 52,485 42,972 5,718
Oct. 31... 504 120f 371,866| 39,375 92,879 96,251| 628,710 499,110 31,142 6,112 4,601( 185,324| 271,931 56,772| 43,618] 5,723
Nov. 28... 507 176] 374,148 40,752 92,276/ 89,652/ 624,258 491,405) 28,522 6,298 3,359 182,931| 270,295] 58,865 43,759 5,736
Dec. 31...| 528,124{ 391,032| 41,494| 95,598]100,098| 655,898| 526,837 34,782| 5,843) 8,273) 202,564] 275,374 55,611 44,741] 5,735
1974—Jan. 30...| 518,541] 381,344} 41,699 95,498) 88,960 635,219 501,260 30,003( 5,690| 7,621 178,457 279,489 61,585 44,829 5,744
Feb. 27...} 522,816 385,879 40,922| 96,015| 87,753 639,172| 500,113} 29,753 5,273| 5,084| 178,731| 281,272| 63,865| 45,054| 5,747
Mar. 27...| 529,961] 392,461| 40,537 96,963| 89,568 649,114| 506,641 30,083 5,558, 4,817 180,862, 285,321 65,428 45,491 5,754
Apr. 24,..) 535,917 399,092 39,273 97,552| 87,005| 653,285] 512,792 29,396 6,364| 4,743 179,927 292,362| 62,859 45,896 5,763
May 29...| 538,801| 403,619 37,282 97,900( 99, 155| 669,357 524,837 32,452 7,274 4,746] 182 06q 298,308 64,820 46,090 5,763
June 26...] 546,777) 411,334 36,214 99,229| 90,089 669,578 524,101 28,961| 7,928/ 6,282 181,957 298,973] 64,270, 46,280 5,763
July 31,..| 552,619] 418,065 35,860 98, 1694 91,430] 680,511 533,807] 31,153) 8,598 3,180, 186 360] 304,516/ 63,042 46,907, 5,767
Aug. 28...) 552,823] 418,705| 35,878( 98,240 84 947| 673,296| 527,573 28 437| 8,887 2,958 179,429 307,812 61,781 46,814 5,767
Sept. 257..[ 550, 837‘ 417,623 34,683 98,53! 91,002 679,160 531,195 27,831} 9,522} 5,782| 180,114 307,946| 62,171} 47,054) 5,767
Call date series
|
lnsuredlbnnks: '
otal:
1941—Dec. 31...] 49,2900 21,259| 21,046| 6,984] 25,788 76,820\ 69,411 10,654 1,762] 41,298 15,699 10| 6,844) 13,426
1947—Dec. 31...| 114,274 37,583( 67,941} 8,750 36,926/ 152,733 141,851] 12,615 54 1,325 92,975 34,882 61 9,734| 13,398
1960—Dec. 31...{ 198,011 117,092} 60,468 20,451| 51,836 255,669 228,401 16,921, 1,667 5,932| 132,533 71,348 149 20,628 13,119
1970—Dec, 3181 458,919] 312, 61,438 85,475\ 92,708[ 572,682( 479,174] 30,233 1,874] 7,898 208,037/ 231,132 19,149} 42,427} 13,502
1971—Dec. 31...| 514,097 345,386 64,691|104,020| 98,281| 635,805{ 535,703| 31,824) 2,792| 10,150/ 219,102} 271,835/ 25,629( 46,731| 13,602
1972—Dec. 31...| 594,502 411,525 66,679(116,298/111,333; 732,519 612,822 33,366 4,113] 10,820/ 250,693| 313,830; 37,556 52,166/ 13,721
1973—June 30...| 630,379| 452,587 57,532/120,261;101,716| 762,250) 625,316 30,559 5,446! 10,408| 235,174] 343,729| 48,413| 55,240 13,842
Dec. 31...1 678,113| 490,527 57,961129, 625116 266 827,081] 677,358] 36,248) 6,429 9,856 261,530 363,294] 57,531| 57,603 13,96
1974—Apr. 24...{ 693,489 503,653 189,837 98,997) 826,736/ 664,070) 30,539] 6,634] 5,913| 234,435| 386,550 66,160| 59,757 14,043
National member:
1941—Dec. 31...| 27,571] 11,725 12,039 3,806 14,977 43,433 39,458 , 786 1,088 23,2621 8,322 4 3,640 5,117
1947—Dec. 31 65,2801 21,428| 38,674| 5,178 22,024] 88,182 82,023 8,375 35 795 53,541 19,278 45| 5,409 5,005
1960—Dec. 3 107,546] 63,694 32,712 11,140 28,675 139,261; 124,911 9,829 611 3,265 71,660 39,546 111] 11,098 4,530
1970—Dec. 318 271,760y 187,554 34,203| 50,004] 56,028 340,764 283,663] 18,051| 982 4,740 122,298| 137,592( 13,100 24,868 4,620
1971—Dec. 31...| 302,756¢] 206,758 36,386| 59,612 59,191 376,318 314, 17,511 1,828) 6,014/ 128,441] 160,291] 18,169| 27,065 4,599
1572—Dec. 31... 350,743] 247,041| 37,185 66,516| 67,390, 434,810, 359,319] 19,096 2,155| 6,646 146,800 184,622 26,706 30,342/ 4,612
1973—June 30...| 369,856] 270,188 31,651 68,018/ 61,336 449,772/ 364,129] 16,640, 2,874 6,181| 137,116) 201,318] 33,804} 31,867 4,629
Dec. 31...| 398, 23 293,555 30,962| 73,718 70 711| 489,470 395,767] 20,357 3,876 5,955 152,705 212,874 39, 696 33,125 4,659
1974—Apr, 24...| 404,972 299,182 105,790 59,806| 486,163) 384,314] 16,492 3,997| 3,636 135,188| 225,000 45,627 34,026, 4,688

For notes see p. A-17.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
{Amounts in millions of dollars)
Loans and investments Deposits
e Total
s Total Interbank3
Classification by ecurities ota nterban Other
FRS membership S Cash_| lia- Bor- T°S8‘l Num-
and FDIC assets3 | bilities row. | capita ‘:ffr
insurance Total Loims Us. Q:&&‘lm Total3 De- - Demand B ings | onats | banks
Treas- | Other ac- mand | ™ v Time
ury counts .S,
Govt. Other
Call date series
Insured banks (cont.):
State member:
1941—Dec. 31....| 15,950 6,295{ 7,500 2,155 8,145 24,688 22,259 3,739 621} 13,874] 4,025 1l 2,246] 1,502
1947—Dec. 31., 32,5661 11,2000 19,2401 2,125) 10,822) 43,879 40,505 3,978 15 381) 27,068] 9,062 9l 3,055{ 1,918
1960—Dec. 31., 58,073] 36,240| 16,394] 5,439 17,081) 77,316 68,118] 6,608( 1,028 2,022i 40,733 17,727 20| 6,299 1,644
1970-—Dec. 318...] 94,760} 66,963| 11,196 16,600) 25,472)125,460/101,512] 11,091 7500 1,720) 45,734] 42,218/ 5,478 9,232( 1,147
1971—Dec. 31.,..(102,813] 71,441 11,247 20,125] 26,998/135,5171111,777] 13,102 7211 2,412{ 45,945) 49,597 6,878] 10,214] 1,128
1972—Dec. 31....]115,426] 82,889( 11,530} 21,008! 29,176)150,697|123,186} 12,862 1,406/ 2,378! 51,017, 55,523) 9,651| 10,886( 1,092
1973—June 30....|121,052] 91,095 9,429( 20,527{ 26,8911155,0171123,016{ 12,671 2,005| 1,986| 45,322} 61,032]12,725] 11,231 1,076
Dec. 31.,..]130,240] 97,828] 10,532] 21,8807 29,387/166,7801131,421] 14,425 1,968] 2,318| 49,859 62,851115,914) 11,617] 1,076
1974—Apr, 24....|132,211]100,876 31,335 27,00R1166,9291127,944) 12,918 2,084] 1,114] 44,173{ 67,655/18,210| 12,145] 1,071
Nonmember:
1941—Dec, 31... 5,776{ 3,241 1,509] 1,025 2,668/ 8,708} 7,702 129 53| 4,162 3,360 6 959]) 6,810
1947—Dec. 31,...| 16,444] 4,958] 10,039 1,448] 4,083| 20,691( 19,342 262 4 149] 12,366| 6,558 T 1,27 6,478
1960-—Dec¢. 31,,,.{ 32,411} 17,169 11,368 3,874 6,082( 39,114 35,391 484 27 645| 20,140, 14,095 191 3,232} 6,948
1970—Dec. 318,,.1 92,399} 57,489] 16,039{ 18,871] 11,208(106,457( 93,998f 1,091 141) 1,438] 40,005 S1,322 s7tL 8,326) 7,735
1971—Dec. 31....(108,527} 67,188] 17,088 24,282) 12,092/123,970/109,8411 1,212 242t 1,723] 44,717| 61,946 s82 9,451 7,875
1972—Dec. 31....(128,333{ 81,594] 17,964 28,774| 14,767/147,013{130,316] 1,408 552 1,796] 52,876 73,685 1,199( 10,938 8,017
1973—June 30....(139,471{ 91,304{ 16,452) 31,716 13,490(157,461;138,171] 1,248 567 2,241] 52,735| 81,379, 1,884| 12,143 8,137
ec. 31,,.. 149,638* 99,1431 16,467] 34,027) 16,167/170,831|150,170{ 1,467 586) 1,582) 58,966] 87,569 1,920] 12,862 8,229
1974—Apr. 24,...(156,305[103,594 52,711 12,183]173,645{151,812f 1,130 530 1,163 55,072) 93,894] 2,322] 13,587 8,284
Noninsured
nonmember:
1941—Dec, 31.. 1,4571  4s5] 761 241 763) 2,283) 1,872 329 1,291 253 13)  329] 852
1947—Dec. 317,, 2,009 474| 1,280 255 576) 2,643} 2,251 177 185 18] 1,392 478 4 325 783
1960—Dec. 31., 1,498 550 535 413 314 1,883] 1,443 159 132 13 846 293 14 358 352
1970—Dec. 318, 3,079 2,132 304 642 9341 4,365] 2,570 375 101 40 1,298 756 226 532 184
1971—Dec, M., 3,147 2,224 239 684 11,5511 5,1301 2,923 380, 116 190 1,273 1,134 283 480 181
1972—Dec. 31....| 4,865 3,731 349 785 1,794 17,0731 3,775 488 81 550 1,530 1,620 527 491 206
1973—June 30....; 5,915] 4,732 345 838 1,892 8,196{ 4,438 488 145 26! 1,779 2,000 885 500 204
Dec. 31., 6,192] 4,927 316 949| 2,010; 8,650{ 4,996 591 344 9] 1,836] 2,215] 1,463 524 207
‘Total nonmember:
1941—Dec. 31., 7,233 3,696} 2,270) 1,266) 3,431) 10,992{ 9,573 457 5,504 3,613 18/ 1,288) 7,662
1947—Dec. 31.. 18,454 5,432} 11,318] 1,703] 4,659] 23,334| 21,591 439 190 167] 13,758] 7,036 121 1,596 7,261
1960—Dec. 31.. 33,910] 17,719 11,904] 4,287 6,396| 40,997| 36,834 643 160 657 20,986] 14,388 330 3,590 7,300
1970—Dec. 318,..( 95,478 59,621{ 16,342) 19,514] 12,143|110,822| 96,568] 1,466 2431 1,478) 41,303| 52,078] 796! 8,858 7,919
1971—Dec. 31....[111,674] 69,411] 17,297} 24,966] 13,643/129,100[112,764] 1,592 359) 11,7427 45,990 63,081 866, 9,932/ 8,056
1972—Dec. 31....]133,198} 85,325 18,313| 29,559 16,562(154,085[134,091[ 1,895 63131 1,850 54,406| 75,305 1,726| 11,429( 8,223
1973—June 30....|145,386] 96,036 16,797, 32,554, 15,3811165,657/142,608] 1,736 7120 2,267| 54,514) 83,379] 2,770| 12,643| 8,341
Dec. 31,...155,830[104,070 16,783( 34,976] 18,177)179,480|155,165} 2,057 930[ 1,592f 60,802] 89,784 3,383| 13,386 8,436

L Loans to farmers directly guaranteed by CCC were reclassified as
securities and Expori-Import Bank portfolio fund participations were
reclassified from loans to securities ctfective June 30, 1966. This reduced
“Total loans’ and increased ‘““Other securities” by about $1 billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are in-
cluded in “Federal funds sold, etc.,’”’ on p. A-18.

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

See also table (and notes) at the bottom of p. A-26.

2 See first two paragraphs of note 1,

3 Reciprocal balances excluded beginning with 1942,

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

5 See third paragraph of note 1 above.

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

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

2 Figure takes into account the following changes, which became
effective June 30, 1969: (1) inclusion of consolidated reports (including
figures for all bank-premises subsidiaries and other significant majority-
owned domestic subsidiaries) and (2) reporting of figures for total loans

and for individual categories of securities on a gross basis—that is, before,
deduction of valuation reserves—rather than net as previously reported.

Noti.—Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959). Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companies.

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

Effective June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks inciude, through June 30, 1970, a small
member bank engaged exclusively in trust business; beginning 1973,
excludes one national bank in Puerto Rico.

Beginning Dec. 31, 1973, member banks exclude and noninsured non-
member banks include a noninsured trust company which is a member of
the Federal Reserve System.

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

Figures are partly estimated except on call dates.

Fg;ore’;flisions in series before June 30, 1947, see July 1947 BULLETIN,
PD. —/ L.



A 18 INSURED COMMERCIAL BANKS o OCTOBER 1974
ASSETS BY CLASS OF BANK, APRIL 24, 1974

(Amounts in millions of dollars)

Member banks !
Insured
Account commercial Large banks Non-
banks member
Total All other | banks!
New
York City of Other
City Chicago large
Cash bank balances, items in process. . 98,997 86 814 23,527 3,984 31,456 27,847 12,183
Currency and COIMN.,...vovviernsesnn 9,913 7,516 589 157 ,413 ,358 .
Reserves with Federal Reserve Banks. .. 29,848 29,848 6,515 1,859 10,521 10,954 |.........
Demand balances with banks in United 23,711 15,647 5,741 297 3,023 6,586 8,064
Other balances with banks in United States,.......... e 2,036 1,323 57 5 738 524 733
Balances with banks in forcign countries.................... 822 704 196 54 363 91 119
Cash items in process of collection................... e 32,646 31,776 10,429 1,613 14,400 5,334 870
Total securities held—Book value............c.oouvunn.. 189,837 137,126 15,221 5,322 45,992 70,592 52,711
Bank investment portfolios, .. ...t 184,037 131,387 13,460 4,751 42,919 70,258 52,650
ULS. TICASUTY 4 ev vttt vnntrvoneevounnssnessinoiencenns 54,236 37,728 4,221 1,153 12,088 20,265 16,508
Other U.S. Government agencies.......... e 28,568 18,297 1,333 621 5,063 11,280 10,271
States and political subdivisions...........voiiia i, 95,554 71,288 7,197 2,783 24,610 36,697 24,266
All other ,..ovivviiii e Ve 5,679 4,075 708 193 1,157 2,016 1,605
Trading-account SECUrities . ..o ov i enin e rrnneannrenns 5,799 5,738 1,761 571 3,073 334 61
Federal funds sold and securities resale agreements............. 33,019 23,831 2,221 1,230 9,949 10,432 9,187
(013 (T B T 1 (TS 470,634 376,227 71,145 21,841 143,675 139,566 94,406
Total loans and securities.. ... e e e 693,489 537,183 88,586 28,392 199,615 | 220,590 156,305
Fixed assets—Buildings, furniture, real estate, ................. 13,715 10,549 1,051 417 4,303 4,778 3,167
Investments in subsidaries not consolidated.................. .. 1,523 1,505 684 115 652 54 18
Customer acceptances outstanding. . .....ooovvvivireriiiiiars 5,277 5,041 3,155 294 1,392 200 236
Other assets. oo .vvvivniiiiernunaerornaerneen e e 13,735 11,999 3,163 596 5,360 2,879 1,736
Total assets.. ..... e PN 826,736 653,091 120,166 33,798 242,778 256,349 173,645
1 Member banks exclude a noninsured trust company that is a member Note.—Data include consolidated reports, including figures for all
of the Federal Reserve System, and two national banks outside the bank-premises subsidiaries and other significant majority-owned domestic
continental United States. subsidiaries. Figures for individual categories of securities are reported

2 See table (and notes), Deposits Accumulated for Payment of Personal on a gross basis—that is, before deduction of valuation reserves.
Loans, p. 26. Back data in lesser detail were shown in previous BULLETINS.

3 Demand deposits adjusted are demand deposits other than domestic Details may not add to totals because of rounding.
commercial interbank and U.S. Govt,, less cash items reported as in
process of collection,



OCTOBER 1974 0 {INSURED COMMERCIAL BANKS A1l9
LIABILITIES AND CAPITAL BY CLASS OF BANK, APRIL 24, 1974
(Amounts in millions of dollars)
Member banks!
Insured Non-
Account commercial Large banks member
banks banks!
Tota) Al other
New
York City of Other
City Chicago large
Demand deposits. ..., covveiviiiiiin e RPN e 270,887 213,522 46,507 8,500 74,314 84,200 57,365
Mutual savings banks, . .....o. it iiiiia i iiiaeiiaiaa,, . 1,036 963 343 1 172 44 7
QOther individuals, partnerships, and corporatxons. ........ .ol 207,861 158,832 25,198 6,424 57,258 69,951 49,030
U.S, GOVErnment. vy vuv i e s eroaninnos [ ,913 , 750 661 164 2,131 1,794 1,163
States and political subdivisions.,..........ooiau e 15,431 10,929 436 211 3,204 ,988 4,503
Foreign governments, central banks, etc........... e 1,50 1,483 1,243 21 210 8 21
Commercial banks in United SEALES. . v srarsersss PR 24,560 23,739 11,719 (,371 7,811 2,838 821
Banks in foreign countries........ e e 4,943 ,708 3,421 128 1,048 111 236
Certified and officers’ checks, etc.... .. Cereen P 9,637 8,118 3,485 180 2,390 2,063 1,519
Time and savings deposits............s e e 393,184 298,736 40,788 14,810 108,725 134,414 94,447
SavIngs dePOositS. . vttt i i i i e 130,762 95,709 6,201 2,052 33,679 53,7717 35,053
Accumulated for personal loan paymt:m2 478 346 {. ..o e e . 62 284 131
Mutual savings BaNKS v vvvviiiiirssrrenriias Ceeraaan 509 498 259 49 164 25 12
Other individuals, partnerships, and corporations. ............ 197,527 151,586 24,183 9,668 55,180 62,3555 45,941
U.S. Government, .ouoovvvsvnerinons PO e 459 335 32 25 {18 159 125
States and political subdivisions. ... ... ..., e 49,011 36,515 2,168 1,623 15 484 17,241 12,496
Foreign governments, central banks, etc.. . ........ 311 ,163 4,437 865 819 42 148
Commercial banks in United States............... . 5,806 5,304 3,371 496 137 300 502
Banks in foreign countries............ PRI see 319 280 137 31 82 30 19
Total deposits. ..o vvvvivrieiiiiases PR 664,070 512,258 87,295 23,310 | 183,039 | 218,614 151,812
Federal funds purchased and securities sold under agreements to
FEPUTCRASE . 1 e s v s v sneennserrenrsnnnonns e e 57,316 55,343 12,303 6,379 | 28,100 8,561 1,973
Other liabilities for borrowed money. ... ....oiviveviiia,as ,844 8,495 3,183 113 3,919 1,279 350
Mortgage indebtedness, .....c.oeviiviinnnn Ve 868 8 80 5 439 163 181
Bank acceptances outstanding,......... PPN 5,401 5,165 3,259 301 1,402 203 236
Other liabilities. . .......ou0t [N P e 22 541 18,465 3,574 1,232 7,366 6,292 4,075
Total liabilities. . ....... e P N 759,040 600,412 109,694 31,340 224,266 235,113 158,628
Minority interest in consolided subsidiaries. . .. .....covvvus, . 4 2 P D] P 2 3
Total reserves on loans/securities, ., ..o vvvvnvesin. e 7,934 6,507 1,445 426 2,412 2,223 1,427
Reserves for bad debts (IRS)..,.......... et e, 7,646 6,317 1,444 426 2,352 2,095 1,329
Other reserves on loans. .. ..oovuvvnenen e e 122 80 RPN 9 70 42
Reserves on securities. .. .. .o.oo.ovors e e 166 mof.......... R 52 58 57
Total capital accounts..............0e 59,757 46,170 9,027 2,033 16,100 19,011 13,587
Capital notes and debentures. . .. 4,200 ,441 787 57 L, 68 918 758
EQUItY Cpital. vvvvsvrnursnsns 55,557 42,729 8,240 1,976 14,420 18,093 12,828
Preferred stoek, ..., .... .. 61 43 E1- 20 AP 11 14 18
Common StOcK. . v.evvvs, 14,257 10,821 2,160 562 3,536 4,562 3,436
Surplus. . Ceas 24,033 18,547 3,466 1,135 6,689 7,258 5,485
Undivided proﬁts.. ..... 16,376 12,703 2,592 236 3,932 5,944 3,674
Other capital reserves, .. ..... RN N N .. 831 61 4 42 252 316 216
Total liabilities, reserves, minority interest, capital account......| 826,736 653,091 120,166 33,798 242,778 256,349 173,645
Demand deposits adjusted3. .. ocooviiniiiii i 207,767 153,256 23,697 5,353 49,972 74,234 54,511
Selected ratios:
Percentage of total assets
Cash and balances with other banks,............. PN 12,0 13.3 19.6 11,8 13.0 10.9 7.0
Total securities held . . ....oovvviuinn e e 23.0 21.0 12.7 15,7 18.9 27.5 30.3
U.S, Treasury.......... 6.6 5.8 3.5 3.4 5.0 7.9 9.5
States and political subdlvmons ........... 11.6 10.9 6.0 8.2 10.1 14.3 14.0
All other trading account securities. . 4.1 3.4 1.7 2.4 2.8 5.2 6.8
Trading account securities. . ... v T 9 1.5 1.7 1.3 1S B P
Other loans and Federal funds sold.........oooveviinn, eres 60.9 61.3 61.1 68.3 63.3 58.5 59.6
All Other asSetS, . vvevsvvirr e onineriersrarrrisnaas 4,1 4.5 6.7 4,2 4.8 3.1 3.0
Total loans and securities, .....ovviveines e, 83.9 82.3 73.7 84.0 82.2 86.1 90.0
Reserves for loans and securities, ... oo vviiiiriiniiioniees 1.0 1.0 1,2 1.3 1.0 9 .8
Equity capitat—Total......... PIN e e 6.7 6.5 6.9 5.8 5.9 7.1 7.4
Total capital accounts........... e e 7.2 7.1 7.5 6.0 6.6 7.4 7.8
i;umber of Banks........... e e eeenaies 14,043 5,759 13 9 156 5,581 8,284

For notes see opposite page.



A2 WEEKLY REPORTING BANKS o OCTOBER 1974
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans
Federal funds sold, etc.1 Other
To brokers For purchasing
and dealers or carrying securities
Total involving— To nonbank
loans financial
Wednesday and Com- To brokers To institutions
invest- To mer- and dealers others
ments com- To cial Agri-~
Total | mer- U.s. others | Total and cul-
cial | Treas-| Other indus- | tural Pers.
banks | ury se- trial U.S. U.s, and
se- curi- Treas- | Other | Treas- | Other | sales
curi- ties ury secs, ury secs. | finan, | Other
ties secs, secs. cos.,
etc.
Large banks—
Total
355,015 15,714 13,603 1,487 238 386] 259,8521107,012) 3,351; 1,379| 5,074 180 2,946 9,172} 17,193
358,259| 16,825] 14,334) 2,014 245 232| 260,9271107,516] 3,342 1,087| 5,205 1771 2,947 9,150{ 17,200
355,219] 14,333} 11,758] 2,036, 238 3011 261,451]108,138) 3,337 8751 5,217 176 2,939 9,245| 17,151
353,958] 12,894] 11,619 818 189 268| 261,622f108,183 3,327 849 5,474 1677 2,944, 9,026| 17,392
Aug. 397,759] 16,646} 13,558| 1,962 437 689 297,465[126,373( 3,846 1,451 4,381 11 2,699] 10,190 21,745
395,339 15,466] 13,113] 1,229 450 674] 296,440]|126,479] 3,836] 1,055| 4,277 109 2,682 9,956 21,771
393,550} 14,686] 12,368 1,334 401 583) 296,046]126,832| 3,854, 634/ 3,786 104] 2,675] 9,894] 21,844
397,220] 16,525} 12,021} 3,193 428 883( 297,797]126,725| 3,827 2,111} 3,888 102 2,693} 9,852] 21,926
Sept. 397,557] 15,987] 13,468] 1,446 406 667| 298,278]127,422 3,813 567 3,841 97| 2,676| 10,295| 21,880
11 400,989 17,171} 13,9321 1,782 669 788! 299,8581127,937 3,793 1,958) 4,393 93] 2,652( 10,202] 21,961
399,613} 16,473 12,254| 2,637 779 803| 300,321128,631 3,764| 1,445 4,473 94| 2,659 10,187 22,205
395,375 15,419) 12,004; 1,854 750 811 298,021}128,342[ 3,737 947] 3,838 95| 2,644] 9,892 21,971
New York City
1973
Sept 46)....... 131 60,588] 30,494 78y 1,266] 2,987 41 681y 2,818 5,748
150000 29| 61,146] 30,787, 73 975 ,065 38 677) 2,831] 5,808
25...... 29| 60,991] 30,866 73 762 3,195 38 670 2,838 5,819
16....... 29| 60,959] 30,958 78 728] 3,408 37 679 2,687 5,909
Aug. 1 61; 74,148) 37,601 140| 1,322] 2,724 30 563] 3,520| 8,246
57].... 115 73,102] 37,625 138 909| 2,660 29 556; 3,430| 8,267
165 1 80 72,525] 37,682 137 567 2,223 24 557| 3,415 8,292
208]....... 79| 74,440] 37,787 132] 2,016| 2,414 24 566| 3,346/ 8,372
Sept. 4r........ 91,376] 1,880] 1,635 207 1 371 173,967 38,134 129 492| 2,296 24 559/ 3,5571 8,408
| S 92,7451 1,442} 1,214 185 7 36] 75,235] 38,341 125) 1,683 2,829 23 559| 3,373] 8,478
187........ 92,969] 1,895] 1,711 140(....... 44| 75,4111 38,620 123] 1,198! 3,051 22 556! 3,455 ,518
257, ..., 90,898) 2,101} 1,903 156]....... 42 73,790} 38,608 121 698] 2,452 21 550( 3,377 8,333
Outslde
New York City
1973
Sept. S......... 279,458} 13,722y (1,788) 1,441 238 255( 199,264] 76,518 3,276 113] 2,087 139 2,265 6,354 11,445
12........ .| 281,055] 15,013} 12,566 1,999 245 203] 199,781} 76,729 3,269 112} 2,140 139| 2,270 6,319 11,392
19,........ 278,920) 12,764] 10,243 2,011 238 272] 200,460) 77,272} 3,264 113] 2,022 138 2,269| 6,407 11,332
260 .uin. 278,053} 11,1521 9,922 802 189 239] 200,663| 77,225 3,249 121 2,069 130 2,265 6,339 11,483
Aug. 306,960] 14,627] 11,655 1,907 437 628) 223,317| 88,772 3,706 129{ 1,657 81 2,136 6,670] 13,499
305,739] 13,736} 11,555 1,172 450 559| 223,338] 88,854| 3,698 146/ 1,617 80 2,126| 6,526| 13,504
304,116) 12,791] 10,719 1,169 400 503( 223,521| 89,150 3,717, 67( 1,563 80| 2,118/ 6,479| 13,552
305,982] 14,631) 10,414 2,985 428 804| 223,357] 88,938 3,695 951 1,474 78] 2,127| 6,506 13,554
Sept. 306,181) 14,107} 11,833 1,239 405 630! 224,311 89,288 3,684 75| 1,545 73 2,117) 6,738 13,472
308,244] 15,729] 12,718] 1,597 662 7521 224,623} 89,596 3,668 275! 1,564 70! 2,093] 6,829] 13,483
306,644] 14,578] 10,543| 2,497 779 759| 224,910] 90,011 3,641 247| 1,422 72 2,103] 6,732| 13,687
304,477] 13,318) 10,104 1,698 750 769 224,231} 89,734 3,616 249 1,386 74| 2,094] 6,515 13,638

For notes see p. A-24,



OCTOBER 1974 0 WEEKLY REPORTING BANKS A2l
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (cont.)

Investments

Other (cont.) U.S. Treasury securities
To commercial Notes and bonds
banks maturing—
Wednesday
Con-
Real sumer For- All Certif-
estate instal- eign other Total Bills icates .
Do- For- ment | govis.2 Within 1to After
mes- eign 1 yr. 5 yrs. 5 yss,
tic
Large banks—
Total
1973
52,199 3,551 4,769 31,614 1,311 20,101 22,918 3,705)........ 3,966] 12,635 2,6120....... Ve ceooSept, §
52,480 3,639 4,807 31,703 1,324] 20,350) 23,324) 3,981j........ 3,962 12,731 2,650(. ... i 12
52,816 3,344 4,726) 31,736 1,311 20,440f 22,505 3,107 ........ 4,070] 12,682 2,646). ... .00 i R )
53,021 3,305 4,684 31,866 1,255] 20,129 22,249 3,036)........ 4,004) 12,463 2,656). .. e 26
1974
58,886 3,924 6,877 34,419 2,075 20,4880 21 284 2,4581........ 3,538 11,519 3,769(........ R IIN Aug. ?
59,154 3,968 6,725 34,468 1,875 20,085 21,429 2,545)........ 3,644 11,447 V193 e 14
59,341 3,808 6,808) 34,508 1,895 20,063 20,976 2,191, ..., 3,4381 11,161 LBl A
59,428 3,758 6,871 34,6514 1,656; 20,3091 21,130 2,328[........ 3,615 10,900 4,287 e 28
59,437 3,880 6,906| 34,727 1,680 21,057: 21,268 2,6321........ 3,831 10,709 4,096(........ F N Sept. 4»
59,561 3,686 6,857 34,766 1,621 20,378] 21,782 3,202)........ 3,819| 10,701 4,060 ...ccciivanininiia P S T4
59,693 3,723 6,755! 34,824 1,639 20,225 20,876 2,472¢........ 3,737 10,636 4,031]....... S 182
59,77t 3,650 6,544] 34,917 1,590 20,083 20,068 1,770 0l e 3,721) 10,610 3,966(...... J 25»
New York City
1973
5,851 1,315 1,981 2,397 668]  4,246] 3,988 1,184[.,...... 612 1,719 A3 Sept. §
5,921 1,395 2,016 2,399 654 4,507 4,639 1,571 ... 600 1,920 S4B .. PR 12
5,998 1,242 1,964 2,378 673 4,475) 4,166 1,144 ... 636 1,849 bR 19
,061 1,232 1,919 2,399 628 4,239 3,824 9431, ... .. 630 1,721 S30[. oo e 26
1974
7,073 1,581 3,172 2,499 933 4,744 3,823 446|........ 419 1,736 12220 e JAug. 7
7,125 1,630, 2,993 2,512 870, 4,358 4,093 644(........ 473 1,754 | L L. 14
7,186 1,571 3,078 2,536 860 4,397 4,201 400)........ 402 1,912 | 3 4 | (P e 21
7,213 1,586 3,186 2,555 885 4,358 4,264 64........ 356 1,895 T N 28
7,226 1,766 3,226 2,557 892 4,701 4,788 910|........ 431 1,846 1,601, ... ...... e .Sept. 4»
7,239 1,561 3,176 2,572 832 4,444 5,315 1,558(........ 402 1,824 1,830, ..., e P B ¥
7,283 1,604, 3,145 2,580 869 4,387 4,591 9491, ....... 403 1,768 LATH . e PPN 18»
7,290 1,561 3,042 2,622 863 4,252 4,021 48)........ 418 1,720 T, 4650000t Ve ALY
Outside
New York City
1973
46,348!  2,216] 2,788} 29,217 6431 15,855 18,930] 2,s521........
46,559 2,244 2,7911 29,304 &§70) 15,843 18,685 2,410(........
46,818 2,102 2,762 29,358 638) 15,965] 18,339 1,963|........
46,960| 2,073 2,765 29,467 627 15,890 18,425} 2,093)........
51,813 2,343 3,705 31,920 1,142] 15,744] 17,461
52,029 2,338 3,732| 31,956 1,005] 15,727) 17,336
52,155 2,237 3,730 31,972 1,035( 15,666 16,685
52,215 2,172 3,685 32,096 771 15,951 16,866
52,211 2,114 3,680) 32,170 788| 16,356] 16,480
52,322 2,125 3,681 32,194 789] 15,934] 16,467
52,410 2,123 3,610 32,244 770, 15,838; 16,285
52,481 2,089 3,502| 32,295 7270 15,83t 16,047

For notes see p, A-24,



A 22 WEEKLY REPORTING BANKS o OCTOBER 1974
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Investments (cont.)
Other secucities
Cash Invest-
Obligations Other bonds, items Re- Bal- ments Total
of States corp, stocks, in serves Cur~ ances | in sub- assets/
Wednesday and and process | with rency with | sidiar- | Other | total
political securities of F.R. and do- | ies not | assets | liabii-
Total subdivisions collec- | Banks coin mestic | consol~ ities
tion banks | idated
Tax Certif,
war- All of All
rants3 other | partici- | other$
pation4
Large banks—
Total
8,461) 32.746] 19,256 3,976] 10,362 1,299, 20,970} 443,624
8,724} 31,613 ,045) 4,355 ,915 ,300] 20,6951 448,182
8,784 29,878| 21,373 4,294 9,925 1,300F 20,575) 442,564
9,094 28,988| 24,156 4,354 10,176 1,303] 20,566] 443,501
Aug. Toooiiiiiiiiiiiiaiin 62,364 6,874] 41,354 2,516{ 11,620| 29,836) 23,040 4,143 10,020 1,596) 28,514] 494,908
| 2 2,004 6,770 41,152 2,5421 11,540 s 23,656 4,474 9,909 1,598 28,3411 494,383
et 61,842 6,562] 41,192 2,539] 11,549f 29,080 24,950 4,502 9,654 [,610; 27,5871 490,933
28, 61,768] 6,508 41,072 2,541 11,647) 30,011 20,482 ,7211 10,024 1,639 27,916] 492,613
Sept. 4P ....iiiiiiiiiiiie, 62,024 6,660 41,193] 2,539] 11,632} 37,769 25,671 4,350; 11,5637 1,626 29,307} 507,843
He oo 62,178] 6,652; 41,123 2,603} 11,800| 32,897 22,681y 4,711 11,187 1,616] 29,185} 503,266
187,.......00 P 61,943} 6,381} 41,083 2,557 11,742} 31,479 2(,833 4,709} 10,955 1,628! 28,700] 498,917
L2 61,8670 6,540 40,840 2,612) 11,875] 31,218 25,167 4,758 10,716] 1,590 29,540] 498,364
New York City
1973
Sept, 4,685 618 1,488] 9,076] 4,910 490 4,271 6151 6,762] 101,681
5,166 589 1,642 9,583 8,085 500 4,264 614 6,520} 106,770
5,160 587 1,683[ 9,217 4,718 488/ 4,530 6131 6,661] 102,526
5,045 594)  1,672{ 9,825 6,372 4941 4,800 614  6,553] 104,563
Aug. 5,874 5440 2,2087 10,133} 7,823 490) 4,267 7101 9,171] 123,393
5,762 546 2,2247 10,294 7,288 499 4,346 715 9,479 122,221
,900 547 2,217 9,037 7,877 483 3,994 723 8,900] 120,448
5,766 540! 2,279] 10,861 5,540 508{ 4,573 728  8,994] 122,442
Sept. 5,838 518}  2,267) 11,368 8,475 487 4,821 748]  9,359] 126,634
5,780 513 2,352 10,396 8,319 514 4,827 7 9,497 127,016
5,878 509 2,334 ,642 5,007 507 4,803 728 ,306f 122,962
5,655 541 2,435 10,833 7,215 522 4,586 713 9,928’ 124,695
Qutside
New York City
1973
Sept, 5,572 33,6000 1,397) 6,973 23,670| 14,346 3,486 6,091 684 14,208] 341,943
5,481 33,613} 1,400) 7,082} 22,030 13,960, 3,855 5,651 6861 14,175} 341,412
5,389, 33,445 1,422 7,101| 20,661 16,655 ,8061 5,395 687 13,914] 340,038
5,313 133,580 1,498 7,422 19,163 17,784 3,860 5,376 689] 14,013] 338,938
Aug. 4,691| 35,480 1,972 9,412/ 19,703} 15,217 3,653 5,753 886{ 19,3431 371,515
,627) 35,390 1,996 9,316] 20,772] 16,368 3,975 5,563 883 18,862] 372,162
4,503 35,292 1,992 9,332 20,043} 17,073 4,019 5,660 887) 18,687 370,485
4,453 35, ,001]  9,368] 19,150| 14,942 4,213 6,051 o11] 18,922] 370,171
Sept. 4,542) 35,355 2,021 9,365 26,401 17,196 3,863 6,742 878] 19,948) 381,209
4, 35,343 2,090)  9,448] 22,501( 14,3711 4,197] 6,360 889} 19,688] 376,250
4,230 35,185] 2,048] 9,408 21,837 16,826 4,202 6,152 900 19,394} 375,955
4,185\ 35,185 2,071 9,440 20,385, 17,952, 4,236] 6,130 8771 19,612 373,669

For notes see page A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time and savings
Domestic
interbank Foreign IPC
States A States Wednesday
and Certi- and Do-
polit- fied polit- | mes- For-
Total IPC ical U.S, and Total6 ical tic eign
sub- | Govt. | Com~ | Mutual Com- | offi- sub~ | inter- {govts.?
divi- mer- sav- | Govts,,| mer- cers’ Sav- | Other | divi- | bank
sions cial ings etc.2 cial | checks ings sions
banks
Large banks—
ota
1973
153,0181112,082) 6,053 1,146| 22,131 796 9531 3,419} 6,438 190,485} 56,203| 97,590| 22,635/ 5,508/ 8,132(.........Sept. §
152,8991112,479) 5,827 1,639 21,331 718 913l 3,531 6,461 190,4598 56,000} 97,0701 23,000 5,758 8,148|........ Cean
150,7871109 ,544| 5,798 3,596| 20,741 671 944 3,371} 6,122} 190,684] 56,001f 97,454} 22,720] 5,914 8,181)....... PPN 9
151,0801107,225] 6,468 5,299 20,173 684 872 3,678 6,681 190,870 56,049 97,549( 22,843 5,980 8§,017].... “ 26
1974
152,368(109,934] 5,793] 1,408] 21,389 712] 1,378] 5,358] 6,396| 217,093} 57,548[116,449) 24,311 7,203| 10,115]........ JAug. 7
153,8280113,213( 5,960] 1,143y 20,692 651 1,116 5,247 5,806| 217,998] 57,4191117,364; 24,249) 7,201 10,220].............. 14
150,969]110,239] 5,555| 2,847 20,471 5820 1,171] 4,824| 5,280| 218,809] 57,280(118,024] 24,316} 7,265) 10,313).............. 21
153,287)111,840| 5,586 1,732| 21,251 612 1,172 4,861 6,233) 219,453] 57,079(118,853| 24,266 17,332{ 10,240|.............. 28
163,8371117,732) 6,094] 1,343| 24,974 698] 1,149| 5,178 6,669| 219,454} 57,0621118,777} 24,240 7,445 10,311(......... Sept. 47
158,643(115,076( 5,799) 1,735 22,815 635] 1,442] 5,079 6,062 219,904 56,9601119,256) 24,334] 7,434] 10,242|............. A1e
158,108{113,851) 5,609 4,579 21,342 6031 1,211| 4,966 5,947( 219,282| 56,881(118,532] 24,365) 7,546) 10,290].......... vao 182
156,387]111,882) 6,301] 4,331 20,383 5717 1,302] 5,134] 6,483 220,273] 56,885(119,005( 24,525 7,728 10,407).............. 257
New York City
1973
40,3511 24,070 318 811 9,508 411 755 2,378 2,830] 35,323] 4,976] 20,689 2,153 3,488] 3,965
40,631] 23,476 399 2011 9,994 379 6911 2,437} 3,054; 35,080] 4,946| 20,140 2,326] 3,708 3,90
40,130} 23,357 348 530| 9,691 346 7491 2,323t 2,786} 35,331 4,934) 20,395 2,151] 3,890 3,883
41,475} 22,986 583 1,028] 9,765 364 710| 2,643| 3,396] 35,182} 4,942} 20,279 2,117] 3,968] 3,790
42,875} 23,601 305 138| 10,657 3630 1,121 3,949 2,741 45,012} 4,991) 26,421) 1,983] 4,481 6,213
42,537} 24,558 440 125 9,794 337 3,9771 2,410 ,448 4,986/ 26,950] 1,888 4,412 6,221].
40,818( 23,471 314 562 9,649 292 880 3,570[ 2,080 45,5001 4,968 26,953) 1,939] 4,392| 6,244
44,274] 25,167 297 345) 10,498 321 994| 3,629| 3,023 45,751} 4,935 27,563] 1,840{ 4,324} 6,070|.
45.901] 25,863 409 151] 11,521 361 941 3,767| 2,886 45,909] 4,916| 27,606 1,863 4,366 6,115!,
44,113} 24,638 303 335 11,057 326] 1,258{ 3,735 2,461} 46,178} 4,916) 27,956 1,880{ 4,310] 6,043
42,4991 24,147 301 974| 9,644 313 1,005| 3,584 2,531 46,1041 4,902} 27,781) 1,782 4,424 6,119|.
44,073 24,829 494 820] 9,848 285 1,069 3,685 3,043| 46,285F 4,902{ 27,635 1,880) 4,527) 6,214
Outside
New York City
1973
112,667] 88,012| 5,735 1,065( 12,623 385! 198) 1,041 3,608| 155,162] 51,227| 76,901 20,482( 2,017) 4,167}.........5ept. §
112,268) 89,003 5,428 1,438] 11,337 339 222y 1,094] 3,407] 155,3791 51,144 76,930( 20,674 2,050 4,243......... A v
110,657] 86,187] 5,450 3,066 11,050 325 1950 1,048 3,336} 155,353) 51,067| 77,059] 20,569 2,024 4,298{..............19
09,605) 84,239 5,885 4,271] 10,408 320, 162] 1,035 3,285 155,688 51,107| 77,270 20,726 2,012] 4,227[..............26
1974
109,493] 86,333 5,488 1,270| 10,732 349 2570 1.409) 3,655| 172,081] 52,557| 90,028; 22,328| 2,722[ 3,902[.........Aug, 7
111,291) 88,655 5,520) 1,018] 10,898 314 220( 1,270{ 3,396) 172,5501 52,433 90,414] 22,3611 2,789 3,999|....c.ccviviinn 14
110,151} 86,768 5,241 2,285 10,822 290 291 1,254 3,2000 173,309] 52,312} 91,071j 22,377 2,873{ 4,069.............. 21
109,013] 86,673 5,289) 1,387} 10,753 291 178] 1,232] 3,210) 173,702} 52,144} 91,2901 22,426, 3,008] 4,170{......... vee. 28
117,936} 91,867| 5,685 1,192 13,453 337 208) 1,411; 3,783] 173,545] 52,146) 91,171 22,377( 3,079 4,196}......... Sept. 4P
114,530] 90,438 5,496! 1,400| 11,758 309 184 1,344y 3,601} 173,726] 52,044| 91,300 22,454 3,124| 4,199|..............11»
115,609] 89,704] 5,308 3,605 11,698 290 2061 1,382] 3,416) 173,178} 51,979) 90,751 22,583 3,122 4,171[......... te... 187
112,314} 87,053}, 5,807 3,S11) 10,535 286 233] 1,449] 3,440| 173,988} 51,9831 91,370 22,645 3,201 4,193 [P 252

For notes see p. A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings Reserves Memoranda
from— for—
Large negotiable

Fed- Total time CD’s Gross
eral Other Total foans included in time liabili-
Wednesday funds liabili- capital [ Total and De- and savings deposits11 | ties of .
pur- F.R. ties, Secur- ac- loans invest- | mand banks

chased,} Banks | Others | etc.® | Loans | ities | counts| (gross) | ments |deposits to

etc.? ad- (gross) | ad- Issued | Issued | their
justed® ad-  ljusted19] Total to to foreign

justed® 1PC's | others | bran-

ches

Large banks—
Total

Sept.

18,093| 4,572 65| 30,993) 258,412 337,861 96,995| 69,115] 47,252 21,863 1,512
18,393] 4,574 65| 30,972 259,779! 340,286) 98,3161 69,058) 46,678| 22,380 1,942
18,218 4,627 65| 30,866| 260,682| 340,117| 96,572| 69,236] 46,871 22,365| 1,801
17,729 4,633 65| 30,822 259,592) 339,034 96,620 68,846 46,460| 22,386] 1,731
Aug. 24,019) 5,066 62} 33,386] 296,629] 380,277| 99,735 85,993] 59,707 26,286| 3,499
23,333| 5,069 62| 33,356| 294,825| 378,258(100,927| 86,877| 60,64(| 26,236 2,910
24,145} 5,074 62| 33,292| 294,556| 377,374| 98,571| 87,813] 61,071| 26,742| 3,694
24,333] 5,086 62| 33,248} 298,543| 381.441{100,293| 88,442 61,757 26,685 3,012
Sept. 4r....... e 53,030[ 2,572} 5,935| 24,310 5,116 62| 33,527 296,917] 380,209| 99,75!1| 88,443] 61,527| 26,916 3,002
| 53,265! 1,927 5,988} 24,760] 5,198 62) 33,519] 299 411} 383 3711101,196| 88,934} 62,081 26,853] 3,328
182, . .iviiiine. 49,413 2,575 6,053] 24,809 5,148 62| 33,467 300,813] 383,632{100,708| 88,167| 61,305 26,862 3,334
252, i 47,678) 4,418 5,745| 25,233} 5,144 62| 33,424 297,786 379,721(100,455 89,130] 61,786 27,344] 2,911
New York Clty
1973
Sept, S...i.iiiii.. ...l 7,838 151 2,635 6,372| 1,304}.......] 7,843 59,4300 72,407} 21,686} 21,665] 14,090| 7,575 1,113
1 20 2,795 , 1,304.......1 7,849 59,7951 74,041 20,853 21,414] 13,623 7,791] 1,485
645 2,857 6,309 1,339|.......[ 7,799 59,803| 73,542 20,692] 21,663} 13,826 7,837 1,413
1,049 2,801 6,073] 1,346].......[ 7,743} 59,772} 72,976; 20,857] 21,436] 13,627 7,809] 1,378
Aug. ceveon.| 2,098 9,184 1,390(.......| 8,749 72,683] 87,315| 21,947} 28,767] 18,836 9,931] 2,303
130 2,119| 8,618| 1,392|....... 8,747 71,6441 86,412| 22,324{ 29,146] 19,406 9,740 1,798
veveend| 2,076] 9,579 1,389).......[ 8,711 71,200] 86,214] 21,570| 29,333} 19,332} 10,001 2,639
7000 2,163] 9,154l 1,399)....... 8,694 731atl 88l04s| 22.570| 29.519] 19.801| o 718] 2,131
Sept. 42,...000iill 13,189 440| 2,155 8,847| 1,405....... 8,7881 72,446| 87,975| 22,861 29,615 19,832 9,783 1,820
N 14,785(....... 2,260f 9,473] 1,409|.......] 8,798 73,902 89,970| 22,325| 29,837{ 20,162] 9,675| 2,068
187, . .vvviiiuss . 12,132 250 2,387 9,418] 1,417|.......| 8,755 73,991| 89,654] 22,239| 29,746] 20,027| 9,719{ 2,246
257, i 10, 1934 1,527 2,236) 9,507} 1,424}.......] 8,709] 72,427) 87,434] 22,572| 29,969| 19,931| 10,038| 1,793
Qutside
New York City
1973
Sept. S...... i 32,038 6931 3,179] 11,721} 3,268 651 23,150( 198,982( 265,454 75,309] 47,450) 33,162] 14,288 399
120000000 0iiiiien 31,536 719] 3,142} 11,910] 3,270 65| 23,123 199,984! 266,245| 77,463| 47,644] 33,055| 14,589 457
19, 00l 31,481| 1,029 3,189 11,909 3,288 651 23,067 200,879\ 266,575 75,880] 47,5731 33,045] 14,528 388
26000 s..0e0) 29,5530 2,659, 3,346 11,656| 3,287 65{ 23,079| 199,820| 266,058] 75,763| 47,410} 32,833] 14,577 353
1974
Aug. T.ouseiiiieiiiins .] 40,431} 2,286] 4,014) 14,835| 3,676 62| 24,637\ 223,946) 292,962 77,788) 57,226) 40,871| 16,355 1,194
4., ..., 39,2291 2,138 3,891 14,715 3,677 62{ 24,609; 223,181 291,846 78,603 57,731} 41,235] 16,496] 1,112
2l 37,909) 2,375 3,847| 14,566] 3,685 62| 24,5811 223,356 291,160| 77,001| 58,480] 41,739| 16,741| 1,055
28 37,639 2,632 3,703 15,179| 3,687 62| 24,554 225,402| 293,396| 77,723) 58,923] 41,956] 16,967 881
Sept. 47,.,....00000n. 39,841 2,132; 3,780{ 15,463 3,711 621 24,739] 224,471! 292,234} 76,890 58,828| 41,695| 17,133 1,182
e, oo 38,480] 1,927 3,728| 15,287| 3,789 62| 24,721} 225,509| 293,401} 78,871 59,097] 41,919| 17,178] 1,260
182, . vvviiniinnn 37,281 2,325 3,666 15,391 3,731 62] 24,712| 226,822} 293,978 78,469] 58,4211 41,278| 17,143] 1,088
257, i 36,744 2,891| 3,509| 15,726] 3,720 62| 24,715 225,359| 292,287| 77,883| 59,161] 41,855 17,306} 1,118
! Includes securities purchased under agreements to resell. 8 Includes minority interest in consolidated subsidiaries.

2 Includes official institutions and so forth, 9 Exclusive of loans and Federal funds transactions with domestic com-
3 Includes short-term notes and bills. mercial banks,

4 Federal agencies only. 10 All demand deposits except U.S, Govt. and domestic commercial
3 Includes corporate stocks, banks, less cash items in process of collection.

6 Includes U.S, Govt. and foreign bank deposits, not shown separately. 11 Certificates of deposit issued in denominations of $100,000 or more.
7 Includes securitics sold under agreements to repurchasc



OCTOBER 1974 o BUSINESS LOANS OF BANKS A2
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
Q
Industry 1974 1974 1974 1974 1973
Sept. | Sept. Sept Sept Aug, st 2nd
25 18 11 28 Sept. Aug. July H1 I i hailf half
Durable goods manufacturing:
Primary metals.ooovviniiineiann. 1,927 1,943 1,933 1,880 1,871 56 5 1 62 -23 79 56| —229
Machinery.....ooocivieiieeianen 8,897 9,014/ 8,75 8,606| 8,545 352 42 —16 378 7791 1,069 1,848 615
Transportation equipment, .. ..... 3,436| 3,438| 3,412 3,392 3,367 69 171 89 329 229 358 587 362
Other fabricated metal products, . .| 3,095 3,111] 3,063| 3,036/ 2,995 100 38 122 260 235 267 502 71
Other durable goods. .,.......... 5,132 5,146| S5,111| 5,027 4,985 147 190 183 520 560 349 909 —173
Nondurable goods manufacturing:
Yood, liquor, and tobacco........| 4,4200 4,399 4,329] 4,295 4,200 220 175 88 4831 —344 124 —220 733
Textiles, apparel, and leather...... 4,237 4,328 4,352] 4,374| 4,357} —120 241 —11 1o 338 570 908| 205
Petroleum refining. eovvvvvee. ool 1,780 1,7600 1,788 1,787 1,745 35 —87 549 497 68| —176) —108 203
Chemicals and rubber............ 3,451 3.447| 3,388 3,357 3,309 142 108 75 325 355 255 610 —150
Other nondurable goods.,,....... 2,639 2,665 2,6t4] 2,599 2,575 64 61 31 156 222 16 338 91
Mining, including crude petroleum
and natural gas. .. vviiiias 4,484 4,503 4.489; 4,497/ 4,432 52 50 192 294 74 312 386/ —156
Trade; Commodity dealers..,....... 1,376; 1,388] 1,400 1,426| 1,459 —83 —-32 — 78| -193| —630 357) —273 588
Other wholesale. . 6,368) 6,320 6,280 6,308 6,334 34 —56 140 118 364 471 835§ 194
Retailooovenen 6,923 6,965 6,936 7,061 6,996 -73 --259 86| —246 556 540| 1,096 —19
Transportation, . 6,135 6,116 6,038 6,033 6,084 51 60| -79 32 34 105 139 80
Communication, ... 2,415 2,388 2,374 2,372{ 2,383 32 —45 - 73 --86 3126 149 475 —91
Other public utilities. ... ..o 8,045 7,875 7.847] 7,804] 7,61l 434 —59 749 1,124| 1,335 —291| 1,044 1,330
Construction....... P 6,450 6,488] 6,437 6,409 6,456 —6 161 85 240 623 34 657 11
ServiCES. .. ieviiin it 11,789] 11,840} 11,827] 1,825 11,775 14 41 86 141 404 188 592 927
All other domestic loans.. ceeees| 9,787 9,739 9,787 9,731 9,661 126 171 102 399 r576 541 r1,117 682
Bankers’ acceptancesS. vo.vovuseva.. 1,314) 1,287 1,369 1,316] 1,352 --38{ —138] —227| —403 381 62 4431 —123
Foreign commercial and industrial
JOANS . 4 et v sevrovsrenninannnens 4,490] 4,587 4,594| 4.548] 4,527 —371 --336 179 —194 r506) 105 611 —361
‘Total classified loans............... 108,590 108,747)108, 1 15[107,683107,0191 1,571 502! 2,273] 4,346/ 6,968| 5,584| 12,552} 4,480
Total commercial and industrial loans
of large commercia! banks. .....[128,342|128,631|127,937/127,422(126,725| 1,617 634| 2,506{ 4,757 v7,608] 75,856] 13,464 5,309
See NOTF to table below.
“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In miilions of dollars)
Outstanding Net change during—
1974 1974 1973 1974
Industry [ ) A ) R N,
Sept Aug. July June May Apr. Mar, Feb. Jan. Ist
25 28 3 26 29 24 27 27 30 [ 1] I v balf’
Durable goods manufactur-
ing:
Primary metals.coooveias 1,133] 1,104 1,116] 1.105] 1,111 L,083] 1,064] 1,046, 1,092 28 41 —40] —203 |
Machinery.........ooo.0| 3,896 3,789 3,572| 3.286] 3,213 3,145/ 3,114/ 3,037| 2,950 610 172 248 186 420
Transportation equipment. 1,535 1,419 1,373| 1,410| 1,424 1,423 1,365 1,367 1,324 125 45 81 18 126
Other fabricated metal
products........ 1,066 1,000 996 954 960 934 911 911 938 (2 43 17 23 60
Other durable goods......| 2,268 »2,198] 2,169 2,107 2,012{ 1,972 1,915 1,837 1,737 161 192 143 —16 335
Naondurable goods manufac-
turing:
Food, liquor, and tobacco.| 1,649 1,604 1,604 {,57t{ 1,584| 1,533] 1,529 1,527] 1,514 78 42 38 14 80
Textiles, apparel, and
leather......... TP A5 0,071 1,182)  4,128] 1,120 1, 147] 1,089 1,043} 1,032 23 39 86 -25 125
Petroleum refining........ 1,097) 71,048 996 963 954 934 945 901 920 134 18 12 13 30
Chemicals and rubber..,..| 1,778} 1,790} 1,760 1,737} 1,686] 1,690 1,603| 1,569 [,570 41 134 42 9 176
Other nondurable goods. . 1,204 v1,489 1,149 (170 1,157 1,145] 1,139 1,080 1,069 33 32 57 —18 89
Mining, including crude pe-
troleum and natural gas.| 3,339 3,319] 3,197] 3,130] 3,172| 3,284| 3,245 3,203| 3,153 209 —115 287 —32 172
Trade: Commodity dealers. . 139 166 155 141 144 144 140 129 137 -2 1 13 I 14
Other wholesale.....| 1,449 1,419 1,446 1,406| 1,404| 1,335 1(,323| 1,315 1,265 43 83 133 12 216
Retail...... N 2,527 2,529 2,512) 2,428) 2,514} 2,543 2,480] 2,376| 2,249 99 52 274 59 222
Transportation............. 4,349] r4,322| 4,352| 4,425| 4,474 4,414] 4.417| 4,311| 4,327 —76 8 97 41 105
Communication, ,.......... 1,029) 1,021 1,030| 1,030 1,033 978 966 940 947 — 1 64 106 170
Other public utilities. . 3,672 3,664| 13,5390 13,443 3,356 3,196] 3,154| 3,245 3,298 229 289 —98 416 191
Construction. , . . 2,272| 2,218 2,183, 2,130 1,984, 1,908[ 1,898{ 1,940 1,943 142 232 -7 —87 225
Services., 5,350| r5,301| 5,273] 5,273 5,263 5,223| 5,076] 5,004 4,937 77 197 27 330 224
All other domes: 3,1220 «3,074) 3,058) '3,017) 2,945] 2,935} 2,808] 2,384 2,092 105 r209 206 17 41§
Foreign commercial and :
dustrial loans..........| 2,401 2,500 2,565 '2,548] 2,396] 2,369 2,350 2,321 2,469 147 1198 16 148 r2t4
Total foans.. v..ovvennnnns. 046,426| r45,845] 45,227| 44,403| 43,906] 43,335| 42,531| 41,486 41,563 2,023 1,872 1,738 918| 3,610

NOTE.»—AbOul‘ 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks

and about 70 per cent of those held by all commercial banks.

For description of series see article “Revised Series on Commercial and

Industrial Loans by Industry,” Feb. 1967 BuLLeTiN, p. 209,

original maturity of the commitment was in excess of 1 year.

Commercial and industrial “term” loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement—-revolving credit or standby—on which the
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DEMAND DEPOSIT OWNERSHIP o OCTOBER 1974

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!
(In billions of dollars)

Type of holder
Total
Class of bank, and quarter or month Fi il |Nouf al All de;;lggts.
inancial onfinancia .
business business Consumer Foreign other
All commercial banks:
JOT0-8EDte e v vt sarrarnosoronassasntsnavecsronerses 17.0 88.0 51.4 1.4 10.0 167.9
ECra a0 0o v seassenvonnssnesnosnissosssnrsarconsn 17.3 92.7 53.6 1.3 10.3 175.1
1971—Mar...veverenn. 18,3 86.3 54.4 1.4 10.5 170.9
JURC. vt iina e 18.1 89.6 56.2 1.3 10.5 175.8
SeDtesverreiroianis 17.9 91.5 57.5 1.2 9.7 171.9
Decoieninnen 18.5 98.4 58.6 1.3 10.7 187.5
1972 JunC. s v e e vrivevierinnnanns . 17.9 97.6 60.5 1.4 it.0 188.4
Septeccaninirenioinns . . 18,0 101.5 63.1 1.4 11.4 195.4
Dec...vvssinieniinns . 18.9 109.9 65.4 1.5 12.3 .
I973—Mar., o oovinrniinennns SN v 18.6 102.8 65.1 1.7 11.8 200.0
June...oeinen 18.6 106.6 67.3 2.0 11.8 206.3
Sept....oevinnns 18.8 108.3 69.1 2.1 11.9 210,3
DecCeivunsnionenss 19.1 116.2 70.1 2.4 12.4 220.1
1974—Mar.. oottt i i s 18.9 108.4 70.6 2.3 11.0 211,2
JUNE. o i i i i i i e e s 18.3 112.1 71.2 2.2 it.1 2149
Weekly reporting banks:
E9T1—DeC, s s suer v consnirnancieneniness PR 14.4 58.6 24.6 1.2 5.9 104.8
1972 DECuuuaursvrrnrarnonsoranaiassnusersnsions . 14,7 64.4 27.1 1.4 6.6 114.3
1973 AUR. s ittt i s 14.3 59.5 27.3 1.9 6.1 109, 1
(1] ST . . 14.5 60.6 27.2 1.9 6.5 110.8
OCt. ovvvincannsnns 15,0 61.7 27.3 2.0 6.6 112.5
OV ¢ eeeristrer et ettt eria i canass 14,8 62.9 217.5 2.1 6.7 113.9
DCeriesnriniinnnsernsins e 14.9 66.2 28.0 2.2 6.8 118.1
1974—Jan. oo iveianiiiiineiiianeas 15.2 63.8 28.4 2.3 6.7 116.5
Feboiviiviinnnennns 14.1 62.1 26.9 2.3 6.2 111.5
Mar. .o i e 14.7 61.5 27.6 2.1 6.3 112.1
F N - 14.7 62.2 29,6 2.1 6.2 114.7
BY . 00seve 14.2 62.3 28.0 2.1 6.1 112.7
June.......o..ee 4.1 63.3 28.1 2.0 6.3 113.8
July. ..o 14.4 63.6 28.4 2.1 6.5 115.1
Aug.?..... 14.1 62.7 21.9 1.9 5.9 112.5

1 Including cash items in process of collection.

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

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

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | June 30, | Dec. 31, | Apr. 24, Class of Dec. 31, | June 30, | Dec, 31, | Apr. 24,

bank 197 1973 1973 1974 bank 1972 1973 1973 1974

559 538 107 S All member—Cont.

554 533 503 478 Other large banks 1....... 69 63 58 62

311 304 288 282 All other member 1....... 313 312 294 284
71 71 64 64 [ All nonmember............ 177 163 155 {........

Allmember.coooiiiicinann 381 375 352 346 Insured. .. covenerennnnss 172 158 152 131
Noninsured............. . 5 5 K 2 P

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

Note.—Hypothecated deposits, as shown in this table, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series. That is, they are excluded from “Time deposits™
and “Loans” in the monthly (and year-end) series as shown on pp. A-16;
from the figures for weekly reporting banks as shown on pp. A-20-A-24
(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 “Loans” 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 of dollars)

To selected related institutions.
By type of toan
Date e —_
Total Total
Commerciat Real All
and estate other
industrial

1974—June 5........... .. 5,648 2,98 |.......... 2,662 1,469

5,493 2,999 ... 2,494 1,446

5,380 2,888 ..., 2,492 1,450

5.372 2,943 |, 2,429 1,429

July 5,460 2,947 2,513 1,479

5,491 2,94% 2,542 1,436

5,501 2,973 2,528 1,420

5,572 3,050 2,522 1,428

5,411 2,905 2,506 1,481

Aug, 7. il 5,419 2,846 |.......... 2,573 1,422

Moo 5,502 2,882 {.......... 2,620 1,413

3 S 5,438 2,834 ...l 2,604 1,432

287 5,396 3,033 [......o.l. 2,363 1,472
Aug. 282,............ 4,893 2,883 188 1,822 (...,
Sept. 4...... . ... 4.916 2,875 187 1,854 |..........
| TN 4,932 2,902 185 1,845 ... ......
I8 oo n 4,837 2,826 178 1,833 |..........
25 i 4,913 2,830 178 1,905 |..........

To all others except banks

By type of loan

Commercial Al
and other
industrial
384 1,085
374 1,072
391 1,059
382 1,047
439 1,040
396 1,040
381 1,039
389 1,039
440 1,041
401 1,021
408 1,005
434 998
491 981

1 To bank’s own foreign branches, nonconsolidated nonbank affitiates of the bank, the bank’s holding company (if
not a bank), and nonconsolidated nonbank subsidiaries of the holding company.
2 Change in series. As ot Aug. 28, 1974, the panel of reporting banks was revised to include only large weekly reporting
banks, and those banks were asked to report only loans sold to a newly defined group of retated types of institutions (for
enumeration of these types, see foutnote 1), A detailed comparison of the old and new data for Aug. 28, 1974, appears in
the “Announcements” section of this BULLITIN,

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commercial and finance
company paper

Placed through Placed
Fnd of period dealers directiy
Total e AT T Towat
Bank Bank

related | Other! | related | Other?

10,923( 1,478 19,230; 17,889
930| 11,242{ 1,707| 20,842} 6,898

37,149) 1,350] 7.676| 3,758 24,365| 7,734
37,6418 1,353} 8.845] 3,878] 23,565 8.170
a1,602] 1,319 11,727) 3.549| 25,007 8,237
42.9450 1)317] 12)824] 3,655| 25.149( 8,493
41,0731 1,311 11,754] 3.570| 24.441) 8,892

45,491 1,429] 13,990| 4,072] 26,000] 9,101
47,164] 1,449( 15,897 4,080 25,738] 9,364
44,690] 1,508| 13,520 4,537 25,125} 10,166
44,677) 1,664 13,327| 5.170| 24,516{ 10,692
46,171} 1,807] 13,631] 5.277| 25,456 11,727
44,846] 1,635 13,249] 5,317| 24,645| 13,174
45,561} 1,553) 13,636 5,497]724,875| 15,686
46,4790 1,730| 14,202] 5,207| 25,250 16,167

Dollar aceceptances

Held by—

Accepting banks F.R. Banks

Total Own

1,223] 1,094
1,198 983
1,906] 1,447
1,544] 1344

For-
Bills Own | eign
bought | acct. |corr.

200 58 109
249 64 146
735 57 250

437 71 604
519 68 581
454 68 589
525 69 592

Based on—

Im- Lix-

ports ports All
into from other

United | United

States | States

792 974( 1,626
997 829 [,778

1,086 989 2,241
1,423 952 2,053
1,889] 1,153] 2,408
2,601 1,561 2,895
2,834 1,546] 3,509
2,531 1,909 2,458
2,2681 2,945 2,520
2,296 3,289 2,585
2,345( 3,222{ 2,670
2,320| 3,340{ 2,833
2,273] 3,499 3,120
2,334] 3,492 3,275
2,4347 3,182| 3,748
2,827 2,979 4,361
2,900 2,833] 4,959
2,952 2,899 5,876
3,287 3,219) 6,668
3,5891 3,774 8,323
3,585 3,933} 8,649

i As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market,

2 As reported by finance companies that place their paper directly with
investors.

Nore.—Back data available from Financial Statistics Division, Federal
Reserve Bank of New York.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Effective date Rate

1973—June
19

July

Aug.

Sept. 14....... 934 n-10
18,0 ... 10m
27,0000t 93%—10m

Oct. 22,......| 915-934-10n
24....... 914-93%,m-10

934 m-98/0—
10

Rate Effective date Rate Effective date Rate
9%4-9%m- [1974—Apr, t1...... .| 93%-98/1- |1974—June 3.......| 11l4m-118}0-
991 10m 3%
9%-9Y,m— 15.......] 10m-101/0~ 111411 m-
98/yg 1014 11¢/10
914914 u- 19..... o[ 1010 fio— 11’7l
97he 10Ysm 111411/ .
23.......] 10Ym-10410 1114u-1134
9-914m03), 24...... 1014m— 1114u-1134-
9m-91, 104 /10— 11810
87/10-834u-9 1014 26.. A 111411 m-
87/10-8Y4m 25..... ] 1014210410 i18f10
0lhe 28,...... 1134u-118)y
815-87/10— 26...... 104 /10—
834u 10l .- July 3....... 1134w-118/30-
8145 _8¢/10— 10%-11 12
83%m 30...... 0w~ Seveened| 118/30-12m
834 m-88/y0 108/10- 9o 1201224
834m-8%/10-9 1034-11 23,0000 103412~
88/10-9m il/4
9a May 2.......] 1014-108}10~
9m-914 103,11 Aug. 20.......| 10%-12a
9-91,n-914 3. 106/10-1034 M
- Sept. 26....... 10%4-111%4-
914 m-94/10- 6uvurnnn| 108/10-10%~ 11%-12u
9} 11m
914-94/10— Tooe 11m
9thm 10,.. 1-11ym
94f10-9 1 m— 13..... {148 114y
934 17..... 1114-11-4}10
94/10-9% - “11ym
9%m 20,......| 1150113

Note.—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables. m denotes the predominant prime

rate quoted by commercial banks to large businesses.

Effective Apr, 16, 1973, with the adoption of a two tier or “dual prime

RATES ON BUSINESS LOANS OF BANKS

rate,” this table shows only the “large-business prime rate,” which is the
range of rates charged by commercial banks on short-term loans to large
businesses with the highest credit standing.

Size of loan (in thousands of dollars)

10-99 100499 500-999 1,000 and over
Center
May ug. May Aug. May Aug, May Aug, May
1974 1974 1974 1974 1974 1974 1974 1974 1974
Short-term
35 cemters.,vuo i viiinriaaneeon 11, 10.50 12.34 11,06 12,60 11.41 12,48 11,32 12.34 11,06
New York City....ovvernnnn 12, 10.70 12,82 11,25 12,85 11,54 12,35 11.24 12,32 11,00
7 Other Northeast...... 13, 11,31 13.20 11,69 13.34 12,01 13.29 11.94 13.05 11,40
8 North Central............. 1t 9.59 12,42 10.80 12,68 11,36 12.49 11.37 12,25 11.00
7 Southeast.....cvovvinnnnnn 11, 10.43 11,60 10.69 11,84 10.92 11.84 10.93 12.00 10.94
8 Southwest. .. vevvrvvennnn 10, 10,32 1,62 10.67 12,02 10.97 12,15 10.84 11.99 10,78
4 West Coast,,ovvveens, 12, 11,01 12.29 11,27 12,30 11,34 12,33 11,30 12.07 11,13
Revolving credit
35centers. . v.sinann 11,00 12.46 11,27 12,47 11,36 12,35 11,32 12,48 .19
New York City...ovvveennn. 10.76 12,49 11.16 12,60 11,27 12,58 11,31 12.46 11.49
7 Other Northeast,.o........ 11,36 12,86 11.52 12,04 11,36 11,57 11,02 12.49 11,38
8 North Central............. 11,63 12,31 11,37 12.45 11,35 12,06 11.19 12.87 11,00
7 Southeast........ 10.00 11.42 10,17 11,03 10,51 11.74 11.00 13.27 10.52
8 Southwest................ 11.73 12.43 11,28 13.03 11,79 12,57 12,12 12,88 11.79
4 West Coast,.vvrvnvnennns 10.71 12.60 11,37 12,53 11,39 12,49 11,31 12,31 10.93
Long-term
35 centers, . vaiiaiinns 11, 10.61 11.85 10.82 12.30 10.92 12.43 11,58 11.57 11,48
New York City. ... 10. 10.67 12,56 1t.50 12,72 11,90 12.26 12.06 9.33 12,74
7 Other Northeast. . 12, 10.81 11.83 11,03 12.60 11,01 12.20 11,76 13.01 11,26
8 North Central.... 11, 9.49 11.47 10.13 12,27 11,10 12.69 11.66 13.40 11,13
7 Southeast,....... 11, 10.19 10.83 9.96 11.69 11,49 1t.06 9.96 8.30 11,50
8 Southwest,...... 12, 11,51 12.84 11,32 12.06 10,64 12,44 11.36 14.22 10.65
4 West Coast. .. ... . 11.31 13.09 11.06 11,82 9.40 13,43 11,34 12.32 9.81

Note.—Beginning Feb, 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468~

77 of the June 1971 BULLETIN,
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MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities4
Prime Finance
commercial co. Prime Fed-
paper?! papet | bankers eral 3-month bills$ 6-month bills3 9-t0 12-month issues
Period . laced | accept- | funds - 3-to 5-
irectly, | ances, rate3 year
90-119 | 4-to 6- | 3-to 6- (90 days? Rate Market Rate Market l.year issues 6
days months | months?2 on new yield on new yield bill (mar- | Other¢
issue issue ket yield)s
1967..... P 5.10 4,89 4.75 4,22 4,321 4.29 4,630 4.61 4.71 4.84 5.07
1968.. . .000inune. Cereanas 5.90 5.69 5.75 5.66 5.339 5.34 5.470 5.47 5.46 5.62 5.59
1969.......... PP PR 7.83 7.16 7.61 8.21 6.677 6.67 6.853 6.86 6.79 7.06 6.85
19700 cevniiiineifonnnnns 7.72 7.23 7.31 T.17 6.458 6.39 6.562 6.51 6,49 6.90 7.37
) L2 O PRI 5.11 4.91 4,85 4,66 | 4,348 4.33 4.511 4.52 4,67 4.75 5.77
1972, 00 ey 4.66 4.69 4,52 4.47 4.44 4.071 4.07 4.466 4.49 4.77 4.86 5.85
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
1973—Sept........| 10.31 10.23 8.90 10.19 | 10.78 | 8.478 8.29 8.537 8.45 8.07 8.44 7.16
Oct.,.o.vu.n. 9.14 8.92 7.84 9.07 10.01 7.155 7.22 7.259 7.32 7.17 7.42 6.81
9.11 8.94 7.94 8.73 10.03 7.866 7.83 7.823 7.96 7.40 7.66 6.96
9.28 9.08 8.16 8.94 9.95 7.364 7.45 7.444 7.56 7.0 7.38 6.80
8.86 8.66 7.92 8.72 9.65 7.755 7.77 7.627 7.65 7.01 7.46 6.94
8.00 7.82 7.40 7.83 8.97 ) 7.060 7.12 6.874 6.96 6.51 6.93 6.77
8.64 8.42 7.76 8.43 9.35 7.986 7.96 7.829 7.83 7.34 7.86 7.33
9.92 9.79 8.43 9.61 10.51 §.229 8.33 8.171 8.32 8.08 8.66 7.99
10.82 10,62 8.94 10,68 11,31 8.430 8.23 8.496 8.40 8.21 8.78 8.24
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 .72 9,00 11.88 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 8.96 8.853 9.11 8.88 9.54 8.64
11,36 11.23 9.41 11.06 11.34 8,363 8.06 8.599 8.53 8.52 8.95 8.38
Week ending—-
1974—June 1..... 10.56 10,31 9.00 10.75 11,54 7.983 8.04 8.205 8.26 8.06 8.46 8.07
8 10.78 10,53 9.00 10,75 11,45 8.300 8.05 8.426 8.16 8.15 8.61 8.06
10.98 10.75 9.00 10.75 11,60 8,260 8.23 8.324 8,32 8. 14 8.68 8.06
11,33 11.10 9.00 10.75 11,85 8.177 7.88 8.175 8.04 8. 10 8.66 8.09
11.65 11,48 9,00 10.90 11.97 7.841 7.45 8.003 7.96 8.24 8.88 8.33
July  6..... 12.00 11.81 9. 00 11,31 13.55 7.808 7.53 8.055 8.15 8.38 9.09 8.47
13..... 12,18 11,95 9.00 12.00 13,34 7.892 7.45 8.480 8.05 8.13 9.09 8.60
20.. 12,15 11,95 9,00 12.00 13.04 7.702 7.72 7.876 7.83 7.80 8.67 8,35
27..... 11.73 11,50 9.00 12.00 12,60 7.604 7.43 7.7100 7.64 7.81 8.62 8.08
Aug. 11,43 11.23 9.00 12,00 12.29 7.698 7.84 8.055 8.38 8.38 9.19 8.55
11.60 11.48 9,00 12.00 12.09 8.505 8.75 8,660 8.82 8.49 9.27 8.59
11.73 11,63 9.05 12,08 12.02 8.763 8.75 8.719 8.78 8.50 9.33 8.58
11.95 11.80 9.65 12,16 12,23 8,846 9.29 8.899 9.41 9.25 9.71 8.69
12.00 11.85 9.65 12,10 11.84 9.908 9.37 9.930 9.61 9,38 9.93 8.69
Sept. 11.84 11.72 9,41 11.79 11.64 9,167 9.34 9.283 9.39 9.14 9.65 8.61
1 11.73 11.63 9.43 11,46 11.48 9.099 9.10 8.980 8.92 8.69 9,14 8.52
11.43 11.25 9.50 10.95 11.41 8.185 7.64 8.203 8.30 8.40 8.74 8.35
10.68 10.58 9.35 10.36 11.12 7.002 6.81 7.928 7.91 8.10 B.53 8.14

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

calers.

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

3 Seven-day averages for week cending Wednesday., Beginning with
statement week ending July 25, 1973, weekly averages are based on the
daily average of the range of rates on a given day weighted by the yolume
of transactions at these rates. For earlier stutement weeks, the averages

were based on the daily effective rate—the rate considercd most repre-
sentative of the day’s transactions, usually the one at which most trans-
actions occurred,

4 Except for new bill issues, yields are averages computed from daily
closing bid prices.

$ Bills quoted on bank-discount-rate basis.

6 Selected note and bond issues.

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

(Per cent per annum)

Government bonds Corporate bonds Stocks
State and Jocal Aaa utility By selected By Dividend/ Earnings/
rating group price ratio price ratio
Period gnited Totall
tates : .
Indus- | Rail- | Public
(long- Re- Aaa Baa : i
term) | Total! | Aaa Baa | New | cently trial | road | utility | p | oom. Com-
issue | offered ferred | mon mon
Seasoned issues
6.59 6.42 6.12 6.75 8.68 8.71 8.51 8.04 9.11 8.26 8.77 8.68 7.22 3.83 6.46
5.74 5.62 5,22 5.89 7.62 7.66 7.94 7.39 8.56 7.57 8.38 8.13 6.75 3.14 5.41
5.63 530 | 504 5.60| 7,31 | 7.34 | 7.63{ 7.20) 8.16 | 7.35| 7.99| 7.74 | 17.27| 2.84 5.50
6.30 522 499 | 549 | 7.74 | 7.75| 7.80| 7.44) 8.24) 7.60) 8,12 7.83 | 7,23 ( 3.06 7.12
6.42 5.13 4,90 5.41 7.88 7.99 8.06 7.63 8.63 7.89 8.37 8.09 7.38 3.13 7.09
6.26 5.03 4.76 5.3 7.90 7.94 7.96 7.60 8.41 7.76 8.24 8.04 7.18 3.05 . .........
6.31 5.21 5.03 | 5.46( 7.90| 7.94| 8.02| 7.67| 8.42| 7.81 8.28 | 8.11 7.40 ) 3.36 |..........
6.35 5.14 ) 4,90} 543 8.00) 804 8.05| 7.68( 8.48( 7.84 | 8,28 8.17| 7.76 | 3.70 8.37
6.56 5.23 5.03 5.49 8,21} 8.2t 8.15 7.83 8.58 7.97 8.34 8.27 7.60 3.64
6.54 5.25{ 5.05| 549 8,12} 8,23 | 8.17( 7.85{ 8,5 { 8.0l 8.27 | 8,331 747 3.81
6.81 5.44 | 5.20} 5.71 ) 8.46 ) 8,44 | 8,27} 8.01 8,651 8.12| 8.35) 8.44 7,56 ( 3.65
7.04 5.76 5.45 6.06 | 8,99 | r8,95 8.50 8.25 8.88 8.39 8.51 8.68 7.83 3.86
7.07 6.06 5.89 6.30 9,24 9,13 8,68 8.37 9.10 8.55 8.73 8.86 8.11 4.00
7.03 6.17 1 595 6.41 | 9.38 | 9,40 8.85, 8,47 9.34) 8,69 ] 8,8 | 9.08 | 8.25| 4.02
7.18 6.70 6.34 7.10 [ 10,20 | 10.04 9.10 3.7 9,55 8.95 9.08 9.35 8.40 4.42
7.33 6.70 [ 6.38 | 7.10( 10.07 | 10.19 | 9.36 | 9.00| 9.77] 9.16 | 9.30 | 9.70( 8.61 | 4.90
7.30 6.77 6.49 7.18 | 10.38 | 10.30 9.67 9.24 1 10,12 9.44 9,46 | 10,11 8.93 5.45
Week ending—
1974—Aug. 3.1 7.24 6.69 6.40 7.05 710,31 | 10.28 9.23 8.86 9.67 9.07 9,23 9.48 8.55 4.6) 1o oo
10.| 7.31 6.60 6.25 7.00 9.82 | 10.15 9,29 8.93 9.70 9.11 9.27 9.57 8.50 4,47 |..........
17.¢ 7.35 6.64 6.30 7.05 | 10.10 | 10.02 9.34 8.98 9.74 9.12 9.30 9.67 8.52 4.82 (v
24, 7.30 6.7 6,35 7.15 1 10.26 | 10.28 9,39 9,03 9.78 9,17 9,30 9.77 8.64 505 \..........
31.{ 7.36 6.88 6.60 7.25 9.99 | 10.26 9.47 9.07 9.86 9.25 9.34 8.97 8.76 524 (... ...,
Sept. 7.0 7.33 6.86 6,60 7.20 { 10.31 | 10.24 9.53 9,13 9.95 9.32 9.37 9.96 9.02 540 ..........
14.] 7.31 6.79 6,50 7.20 | 10.27 | 10.30 9,61 9.20 ] 10.05 9.40 9.43 { 10.0S 8,92 5.42 0.,
210 7.31 6.76 | 6,45 7.20110.37 1 10.26 | 9.69 | 9.29 | 10.17 | 9.49 | 9.47 | 10.14 | 8.4 | 5,49 e
28, 7.27 6.6% 6.40 7.10 | 10.46 | 10.27 9.75 9.32 | 10.26 9.52 9.53 | 10.24 8.82 5.5 0.0,
Number of
issues2.. ..., 12 20 S I PN PN . 121 20 30 41 30 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec,
23, 1967, there is no longer an Aaa-rated railroad bond series.

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

Note.—Annual yields are averages of monthly or quarterly data.
Bonds: Monthly and weekly yields are computed as follows: (1) U.S.
Govt.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from Federal Reserve Bank of New York, (2) State and local

NOTES TO TABLES ON OPPOSITE PAGE:
Security Prices:

Note.—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt. bonds, derived from average market
yields in _table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Municipal and corporate bonds, derived from average yields as
computed by Standard and Poor’s Corp,, on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Average dally volume of trading, normally
conducted 5 days per week for 514 hours per day, or 2714 hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours:

govt.: General obligations only, based on Thurs. figures; from Moody’s
Investor Service., (3) Corporate: Rates for “New issue” and ‘“Recently
offered” Aaa utility bonds are weekly averages compiled by the Board
of Governors of the Federal Reserve System. Rates for seasoned issues
are averages of daily figures from Moody’s Investors Service,

Stocks: Standard and Poor's corporate series, Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as of end of period,
Preferred stack ratio is based on eight median yields for a sample of non-
callable issues—I12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonailly
adjusted at annual rates.

Stock Market Customer Financing:

1 Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
. 1970 BULLETIN). Credit extended by brokers is end-of-month data

for member firms of the New York Stock Exchange. June data for banks
are universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
cg}lx;\(ed for 60 per cent of security credit outstanding at banks on June 30,

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

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

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

Common stock prices

Volume of
Bond prices New York Stock Exchange Amer- trading in
(per cent of par) - ican stocks
. Stock | (thousands of
Period Standard and Poor’s index New York Stock Exchange index Ex- shares)
(1941-43=10) (Dec, 31, 1965 =50) change
o |— _ total |
Us index
2> | State | Cor- ; . Trans- : (Aug.
Govt, Indus- | Rail- | Public Indus- > s Fi- 31,
(long. Jnd | porato | Total | Supigl” | road | uritity | TO® ) triar | PQUA- | UHNY | yance | 1973~ | NYSE |aMEX
erm) 100)
60.52 72.3 61.6 ) 83,22 191,29 { 32,13 | 54,48 | 45.72 [ 48.03 | 32,14 | 37.24 | 54.64 | 96.63 (10,532 | 3,376

80.0 ( 65.0 | 98.29 {108.35 ) 41.94 | 59.33 | 54.22 | §7.92 | 44.35 ) 39,53 | 70,38 | 113.40 {17,429 | 4,234
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
85.4 | 63,7 |107.43 |120.44 | 38.05 | 53.47 | 57.42 | 63.08 | 37,74 | 37.69 | 70.12 | 103.80 {16,374 | 3,004

86.2 [ 61,3 |105.61 118,52 | 35.49 | 52.31 ( 56.71 | 62.25 ) 35,82 | 36.79 | 72.23 101,88 (17,320 | 2,055

86.9 | 62,1 [109.84 123,42 | 38,24 | 53.22 | 59.26 | 65.29 1 39.03 | 37.47 | 74.98 [107.97 {18,387 | 3,388

85.6 | 62.1 1102.03 114,64 | 39.74 | 48.30 | 54.59 | 60.15 ) 36.31 | 34.73 | 67.85 1 99,91 [19,044 | 3,693
1

86. 62.9 | 94,78 [106.16 | 41,48 | 45.73 { 50,39 | 55.12 | 34.69 | 33.47 | 62.49 | 88,39 {19,227 | 3,553
85.2 62,3 | 96.11 (107,18 | 44.37 { 48.60 | 51.39 | 55.77 | 36.85 | 35.89 | 64.80 | 95.32 (16,506 | 2,757
85.3 ) 62.0 ) 93.45 |104,13 | 41.85 | 48.13 ; 50.01 ) 54.02 ) 36.26 | 35.27 ) 62.81 } 95,11 113,517 | 2,079
83.5 61.3 | 97.44 [108.98 | 42.57 | 47.90 | 52.15 i 56.80 | 38.39 | 35,22 | 64.47 | 99,10 {14,745 | 2,123
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
77.3 59.7 | 89.67 [101.17 { 37.04 | 39,35 | 47,35 | 52,53 | 33.62 | 30,25 [ 52.85 | 84,71 12,512 | 1,725
73.2 59.5 | 89.79 |101.62 | 37.31 | 37.46 | 47.14 ) 52,63 | 33.76 | 29.20 | 51.20 | 82,88 {12,268 | 1,561
7. 58.5 | 82.82 [ 93.54 | 35.63 { 35.37 | 43,27 | 48.35 | 31.01 | 27.50 | 44.23 } 77.92 112,459 | 1,610
71.6 57.6 | 76.03 | 85.51 | 35.06 | 34,00 | 39.86 | 44.19 | 29.41 | 26.72 | 40.11 | 74,97 {12,732 | 1,416
71.0 56.2 | 68.12 | 76.54 | 31.55 } 30,93 | 35.69 | 39.29 | 25.86 | 24.94 | 36.42 | 65.70 [13,998 | 1,808
Week ending—
1974—Sept. 7 69.9 56.1( 70.38 [ 79,27 | 32.72 | 31,00 | 36.80 | 40.77 | 26.66 | 25.14 | 36,21 | 68,26 (14,756 | 1,694
14 70.8 56.2 1 67.88 | 76,39 | 31,13 | 30,20 | 35,49 | 39,18 | 25.55 | 24.57 ; 35,57 | 65.22 ({3,591 | 2,069
21 71.2 56.3 | 68.31 { 76,81 | 31.67 | 30.68 | 35.73 | 39.38 | 25.68 | 24.73 | 36.69 | 64.82 (15,420 | 1,976
28 72.1 56.3 | 67.28 | 75.35 ) 31.82 | 31.85 | 35.42 | 38,70 | 25.39 | 25,33 | 37.44 | 65.59 (12,176 | 1,200
For notes see opposite page,
STOCK MARKET CUSTOMER FINANCING
(In millions of dollars)
Margin credit at brokers and banks !
Regulated 2 Unregu-
lated 3 Free credit balances
at brokers 4
End of period By source By type
Margin stock Convertible Subscription ) Nonmargin
bonds issues stock
Total |Brokers) Banks | credit at N
banks
Brokers| Banks |Brokers| Banks ) Brokers| Banks Margin Cash
accts. accets,
1973 —Aug......oooiii i 7,081 1 6,056 | 1,025 | 5,830 949 210 61 16 15 1,952 348 1,462
5,730 929 204 60 15 16 1,909 179 1,632
5,690 | 1,108 203 59 19 17 1,878 419 1,713
5,460 | 1,027 197 60 14 16 1,917 464 1,685
5,050 | 1,070 189 46 12 15 1,866 454 1,700
5,130 961 182 45 11 14 1,845 445 1,666
5,230 971 183 46 10 16 1,843 420 1,604
5,330 | 944 180 48 9 16 1,869 425 1,583
5,370 952 179 44 9 13 1,868 415 1,440
5,180 963 172 44 9 13 1,858 395 1,420
5,080 ) 1,027 172 45 8 13 1,721 395 1,360
4,760 ) 1,013 158 45 7 13 1,739 402 1,391
4,510 j....... 156 |....... [ 70 TSRS DA 427 1,382

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

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o OCTOBER 1974

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

(Per cent of total, except as noted)

Total Equity class (per cent)
debt — —— -
(mil-
End %f lio?s 0 Und
perio of’ 80 or _ nder
dol- | more 70-79 | 60-69 | 50-59 | 40-49 40
lars)1
1973—Aug..| 5,830 5.0 8.4 16.4 19.6 | 24.2 | 26.4
Sept..| 5,730 5.0 13.9 18.9 23,9 | 23.5 16.8
Oct. .| 5,690 7.2 10.0 19.9 | 22.6 | 22.1 18.2
Nov..] 5,460 5.4 6.1 12.0 16.9 19.5 40,1
Dec..[ 5,050 5.8 7.7 14.4 17.4 20.3 34.2
1974—Jan...| 5,130 5.5 8.0 14,2 22,6} 25.8 24.0
Feb...| 5,230 5.4 7.4 13.3 | 22.6 | 28.0( 23.3
Mar..| 5,330 5.0 7.0 11,4 19.4 [ 30.2 27.1
Apr..| 5,370 4.4 6.0 9.9 16.5 26.5 37.0
May.| 5,180 4.2 5.1 8.5 13.7 23.3 45.3
June.| 5,080 4.0 5.0 7.7 12,6 | 21.8 | 49.1
July..| 4,760 4.0 4.8 7.9 13.3 22.2 | 47.9
Aug..| 4,510 3.5 4.0 6.6 1.2 18.4 56.3

1 Note | appears at the bottom of p. A-30.

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

Equity class of accounts
Net in debit status Total
kEnd of period credit | balance
status (milljons)
60 per cent| Less than "
or more (60 per cent|©f dotlars
1973—Aug.iviveiiann, 35.9 45.6 18.5 5,650
Sept..oo.iiens 37.4 53.1 9.4 5,740
Oct...... 38.5 46.7 14.8 5,860
37.5 42.2 20.3 5,882
39.4 40.0 20.6 5,935
38.3 42,7 18.0 6,596
39.4 43.3 24.9 6,740
40.0 41,2 18.9 6,784
39.6 42.3 19.4 6,526
37.8 40,0 22.2 6,544
40.3 37.4 22.4 6,538
40.2 36.5 23.2 6,695
39.9 34,0 26.0 6,783

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

MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities
Total Mortgage loan
assets— commitments
Tgtill Other General classified by rr}n]a!urity
. N . Other | liabili- | Depos- | .15 | reserve (in months)
End of period{ ago us St:"c (,Orlpo- Cash assets ties its ]“:il:;sl" ac-
Other e and rate and counts
gage Govt. | locul and reneral
govt. | other! %cserve
accts. Jor | 3-6 6-9 | Over | Total
less 9
57,775 | 2,255 | 3,15¢ 197 112,876 | 1,270 | 1,471 | 78,995 | 71,580 | 1,690 | 5,726 619 322 302| 688] 1,931
62,069 | 2,808 | 3,334 385 17,674 ) 1,389 | 1,711 1 89,369 ] 81,440 | 1,810 | 6,118 | 1,047 627 463| 1,310} 3,447
67,563 | 2,979 1 3,510 873 |21,906 | 1,644 | 2,117 [100,593 | 91,613 | 2,024 | 6,956 | 1,593 73] 609; 1,624 4,539
1973—July...| 71,219 1 3,819 | 3,190 | 1,093 (22,683 | 1,555 | 2,202 [105,761 § 95,355 { 3,044 | 7,362 | 1,626/ 906{ 636 1,367] 4,535
Aug....| 71,713 | 3,986 | 3,037 999 122,277 | 1,551 | 2,227 [105,789 | 94,882 | 3,496 | 7,411 | 1,302| B840 718 1,315 4,174
Sept.. .| 72,034 | 4,200 | 2,945 957 121,799 | 1,491 | 2,345 1105,771 § 95,183 | 3,134 | 7,453 | 1,411 762 589| 1,197] 3,959
Oct.,..| 72,367 | 4,181 | 3,007 939 121,276 | 1,501 | 2,285 1105,557 | 94,944 | 3,139 | 7,474 } 1,318 771 510( 1,096 3,695
Nov....| 72,760 | 4,424 | 2,948 925 121,150 | 1,519 ) 2,264 J105,991 } 95,259 ] 3,201 | 7,530 | 1,272] 685 479| 1,079} 3,515
Dec....| 73,23t | 3,871 | 2,957 926 (21,383 | 1,968 | 2,314 [106.651 | 96,496 | 2,566 | 7,589 | t,250( 598 405/ 1,008} 3,261
1974—Jan....| 73,440 | 4,161 | 2,925 936 (21,623 | 1,686 | 2,312 {107,083 | 96,792 | 2,665 } 7,626 | 1,171 587 439] 998} 3,196
Feb....| 73,647 | 4,584 | 2,846 942 121,923 | 1,618 | 2,316 [107,877 | 97,276 | 2,919 | 7,681 | 1,232 562 407 9521 3,153
Mar...| 73,957 | 4,825 | 2,851 934 (22,302 | 1,634 | 2,373 }108,876 | 98,557 | 2,595 | 7,724 | 1,302} 525| 413] 929| 3,168
Apr....1 74,181 | 4,425 | 2,852 951 122,366 | 1,601 | 2,347 {108,722 | 98,035 | 2,943 | 7,744 | 1,214 584 401 994 3,193
May...| 74,011 | 4,388 | 2,750 893 122,241 | 1,656 | 2,355 |108,295 ] 97,391 | 3,173 | 7,731 | 1,129] 608} 400} 1,014] 3,151
June...| 74,281 | 4,274 | 2,758 880 122,324 | 1,651 | 2,488 |108,654 | 98,190 | 2,688 | 7,776 | 1,099 602! 328] 1,001} 3,031
July...| 74,541 | 4,311 | 2,650 884 (22,383 | 1,402 | 2,487 |108,660 § 97,713 | 3,144 | 7,803 990 584 316} 1,076] 2,968

! Also includes securities of foreign governments and international
organizations and nonguaranteed issues of 1.8, Govt, agencies.

2 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn, of the State of New York. Data include buiiding
loans beginning with Aug. 1967.

. 3 Balance sheet data beginning 1972 are reported on a gross-of-valua-
tion-reserves basis. The data differ somewhat from balance sheet data
previously reported by National Assn. of Mutual Savings Banks which

were net of valuation reserves. For most items, however, the differences
are relatively small.

Note.—NAMSB data; figures are estimates for all savings banks in
the United States and differ somewhat from those shown elsewhere in
the BULLETIN; the latter arc for call dates and are based on reports filed
with U.S, Govt. and State bank supervisory agencies.
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LIFE INSURANCE COMPANIES
(In millions of dollars}
Government securitics Business securities

" . Total |—— T Mort- Real Policy | Other
End of period

assets Totar | United [stateandip oo aina Stock gages | estate loans | assets

States | tocal elg onas cks

207,254 | 11,068 4,574 3,306 188 | 88,518 | 73,098 | 15,420 | 74,375 6,320 | 16,064 | 10,909

222,102 | 11,000 | 4,455 { 3.363{ 3.182 { 99,805 | 79,198 | 20,607 | 75.496 2904 | 17,065 | 11,832

239,730 | 11,372 4,562 3,367 3,443 112,985 | 86,140 | 26,845 | 76,948 7,295 | 18,003 ) 13,127

1973-July” oo, 247,264 | 11,413 4,443 3,387 3,583 1118,205 | 91,455 | 26,750 | 78,335 7,551 1 18,895 } 12,865

Aug.’o oo 247,890 | 11,405 4,414 3,390 3,601 (118,012 1 91,727 | 26,285 | 78,781 7,592 | 19,252 1 12,8438

Sept.foiiii i 250,453 ] 11,407 4,375 3,396 3,636 {119,364 | 91,843 | 27,521 | 79,187 7,639 1 19,597 | 13,239

[ 25(,925 ] 11,456 4,421 3,397 3,638 {119,885 § 92,105 | 27,780 | 79,677 7,713 [ 19,870 | 13,324

Nov.7.....oiiiceees 251,178 1 11,574 4,514 3,404 3,656 (118,100 § 92,265 | 25,835 | 80,371 7,771 | 20,039 | 13,323

Dec.” oonvnnnn. ceuno| 252,436 | 11,403 4,328 3,412 3,663 (117,745 § 91,796 | 25,919 | 81,369 7,693 | 20,199 | 14,057

1974—Jan...... 253,531 | 11,465 4,410 3,463 ,592 1119,079 | 93,082 | 25,997 | 81,490 7,816 | 20,242 | 13,439

Feb. 254,739 | ((,535 4,429 3,518 3,588 |119,715 | 93,672 | 26,043 | 81,745 7,825 | 20,382 | 13,537

255,847 1 11,766 4,595 3,511 3,660 |119,936 | 94,037 | 25,899 | 81,971 7,831 | 20,538 | 13,805

256,583 | 11,594 4,317 3,526 3,751 {120,466 [ 95,010 | 25,456 | 82,469 7,795 | 20,830 | 13,429

257,518 { 11,606 4,318 3,538 3,750 |120,642 | 95,721 | 24,921 | 82,750 7,840 | 21,067 | 13,613

258,398 | 11,617 4,290 3,562 3,765 1120,526 ] 95,934 | 24,592 | 83,228 7,878 1 21,321 | 13,828

259,187 { 11,675 4,301 3,572 3,802 |120,404 | 96,507 | 23,897 | 83,697 7,924 | 21,581 | 13,906

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Nortt.—Institute of Life Insurance estimates for all life
companies in the United States.

insurance

Figures are annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for differences between market and book
values are not made on each item separately but are included, in total in
“Other assets,”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities Mortgage

— Total |__.__ . loan coni-

assets—- mitments
End of period Mort Invest- | 'l;)om] < N Bor Loans outstagdi?g

ort- ment y iabilities | Savings et y : at end of

Bages S:t:nccliT Cash Other capital worth2 n’,‘,’,‘,‘{ﬁﬁ 3 pr(;‘cless Other period 4
1970 oo ivii i, L1 o180,331 13,020 3,506 9,326 | 176,183 | 146,404 | 12,401 10,911 3,078 3,389 4,452
1971..... 174,250 18,185 2,857 ( 10,731 { 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
1972,...... 206,182 | 21,574 2,781 12,590 | 243,127 | 206,764 15,240 9,782 6,209 5,132 11,515
19733,... 232,104 21,027 19,227 | 272,358 § 227,254 17,108 17,100 4,676 6,220 9,532
1973—Aug............. 221,718 21,001 18,704 | 267,483 | 220,243 16,896 15,634 6,449 8,261 12,249
Sept...... .| 229,182 20,025 19,008 | 268,215 | 222,086 16,782 16,255 6,064 7,028 10,799

Oct,..... . ..[ 230,195 20,618 19,295 | 270,108 § 223,033 17,041 16,435 5,535 8,064 9
Nove wiviinn 231,089 24,220 19,449 | 271,758 | 224,304 17,330 | 16,312 5,011 8,801 9,717
Decoiveiiiinnins 232,104 24,027 19,227 | 272,358 | 227,254 17,108 17,100 4,676 6,220 9,532
1974—Jan.............. 232,980 22,378 19,502 | 274,860 | 229,435 17,333 16,663 4,380 7,049 9,788
Feb,.. 234,426 23,327 19,901 | 277,654 | 231,264 17,623 16,431 4,304 8,032 10,740
Mar.., 236,514 23,970 20,429 1 280,913 | 235,436 17,488 16,652 4,492 6,845 12,018
23,520 20,902 } 283,449 ] 235,218 17,763 18,087 4,807 7,574 12,933
23,680 20,538 1 286,868 | 235,731 18,074 19,282 5,050 8,731 12,493
22,975 21,733 § 288,499 | 238,421 17,893 20,274 5,044 6,867 11,744
. 23,024 22,045 { 290,598 | 237,938 18,157 | 21,635 4,878 7,990 10,854
Avg.?, 247,076 22,065 22,503 § 291,644 1 236,783 18,436 | 22,844 4,562 9,019 9,890

1 Excludes stock of the Federal Home Loan Bank Board. Compensating
changes have been made in “Other assets.”

2 Includes net undistributed income, which is accrued by most, but not
all, associations,

3 Advances from FHLBB and other borrowing.

4 Data comparable with those shown for mutual savings banks (on
preceding page) except that figures tor loans in process are not included
above but are included in the figures foc mutusi savings banks.

3 Beginning 1973, participation certificates guarantced by the Federal
Home Loan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration and certain other Government-insured
morgtage-type investments, previously included in mortgage loans, are

included in other assets, The effect of this change was to reduce the mort-
gage total by about $0.6 biltion.

Also, GNMA-guaranteed, mortgage-backed securities of the pass-
through type, previously included in cash and investment securities are
inclluded in other assets. These amounted to about $2.4 billion at the end
of 1972,

Note.—FHLBB data; figures are estimates for all savings and loan
assns. in the United States. Data are based on monthly reports of insured
assns, and annyal reports of noninsured assns, Data for current and
preceding year are preliminary even when revised.
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FEDERAL FINANCE o OCTOBER 1974

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

U.S, budget Means of financing
Borrowings from the public Less: Cash and
monetary assets
Other
means
Period Surplus 3 Less: Invest- of
Receipts| Outlays or Public ments by Govt, Trea- financ-
deficit debt | Agency| accountse 1 Less: | Equals; | sury ing,
(-) securi- | securi- Special otal | operat- | Other net3
ties ties s ) notes2 ing
pecia balance
issues Other
Fiscal year:
1971 188,392 211,425[—23,033) 27,211 —347, —710} 3,587
208,649 231,876]—23,227| 29,131 1,269 1,108| 6,003
232,225| 246,526 —14,301| 30,881 216 —1,613] —4,129
264,847| 268,343} —3,495} 16,918 912 534]—2,405
Half year:
1972—July-Dec..oovvvivvinrinnennnns 106,062| 118,579] —12,517| 22,038 876| 5,996 — 1,520 5,434
1973—Jan~June. ..o vivieininnis 126,163 127,947 —1,784| 8,843 —660] 5,716 —93] 1,305
July~Dec. 124,253} 130,360} —6,107] 11,756 4771 5,376 —1911—-2,299
1974—Jan.-Juner. , 140,594} 137,983 2,612 , 162 435 8,297 728] —106
Month:
1973—AUB. « o 20,365 r22,110 r—745 2,842 301] 3,080 625 ... —563| —4,105| r5,921| r3,118
25,0 20,736] 4,271} —406 40| —75 —176[....... 564| 5,207, 346 718
23,092{ —5,455( 1,037 291 —~292 —36]....... 1,395] —2,588 —431 1,431
22,099 —1,891) 1,561 2731 —3,508] 3,139]....... 2,202] —1,010 —48/—1,368
19,686 2,302 5,861 —174] 5,584/—-3,025)....... 3,128 5,693 —54 209
23,671 —195/—1,714 12; — 1,069 1390, ..., . —773 168 544 1,681
21,030 —804! 2,503 —~17[ 2,489 159....... — 162 —2,877 —84/—-1,995
22,905 —6,086| 3,813 394| —155 S2eeenn 4,309 690 1911 2,657
22,273 7,384]—2,597 37 —-93 35| ... -2,502) 3,125 1,319] —43g
23,981| —4,739| 2,773 =28 2,947 -—-211f....... —5,032 1,120|—1,423
24,123 7,052 385 371 4,178 | 122 | DN -3,877) 2,711 —125) -—588
20,939 24,411} —3,472) 1,109] —126] —858 198)....... 1,644] —2,705 —~G658(—1,534
23,620 25,408 —1,787| 6,447 —~56( 4,133 =250 ... 2,283 —1,012 83| —1,425
Selected balances
Treasury operating balance Borrowing from the public.
s Memo:
tnd , Debt of
of J . Less: . Govtr
perio nvestments o o
F.R :‘:&‘ Other Public Agenc Govt. accounts ¢! Less: Equals: Sg;‘:)ssofid
Banks lean deposi- Total debt sec%:ritiZs Special Total Now
a accounts | taries* securities i notes2 privates
Special Other
issues
Fiscal year:
197 e civeennnn, . 1,274 7,372 109 8,755 | 398,130 12,163 82,740 22,400 825 304,328 37,086
72. 2,344 7,934 139 10,117 | 427,260 10,894 89,536 24,023 825 323,770 41,814
4,038 8,433 106 12,576 | 458,142 11,109 101,248 24,133 825 | 343,045 51,325
2,919 6,152 88 9,159 | 475,060 12,021 114,921 25,273 825 346,062 65,411
1,856 8,907 310 11,073 449,298 11,770 95,532 23,556 825 341,155 43,459
2,543 7,760 70 10,374 | 469,898 11,586 105,555 24,978 825 | 349,058 59,857
Month:
2,217 8 3.072 | 461,845 11,419 105,593 25,076 825 341,769 54,409
6,582 71 8,279 | 461,439 11,459 104,840 24,900 825 342,333 56,691
3,781 71 5,691 462,476 11,488 104,548 24,864 825 343,727 59,330
2,666 70 4,681 464,037 11,760 (01,040 28,003 825 345,930 59,317
7,760 70 10,374 | 469,898 11,586 106,624 24,978 825 349,058 59,857
7,628 69 10,542 | 468,184 11,598 105,555 25,117 825 348,285 59,566
5,579 69 7,665 | 470,687 11,581 108,044 25,276 825 348,123 59,282
6,915 69 8,356 | 474,500 11,975 107,889 25,328 825 352,433 59,897
8,576 89 11,480 | 471,903 12,012 107,796 25,363 825 349,931 61,151
3,226 88 6,448 | 474,675 11,984 110,743 25,152 825 349,939 62,650
6,152 38 9,159 [ 475,060 12,021 114,921 25,273 825 | 346,062 65,411
2,544 88 6,454 16475,344 11,895 114,063 25,471 16, ..., 347,706 .)..........
2,049 91 5,443 | 481,792 11,831 118,196 25,446 |.......... 349,980, .)..........

1 With the publication of the Oct, 1974, Federal Reserve BULLETIN,
these series have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the Federal home loan banks and the General
Services Adm, Participation Certificate Trust, which are not Government
accounts,

2 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New abligations to these agencies are handled by letters of credit,

3 Includes accrued interest payable on public debt securities, deposit
funds, miscellanecus 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 to a demand basis to permit greater flexibility in
Treasury cash management),

5 Inciudes debt of Federal home loan banks, Federal land banks, R.F.K.
Stadium Fund, FNMA (beginning Sept. 1968), and FICB and banks
for cooperatives (both beginning Dec. 1968). -

6 Beginning July 1974, public debt securities excludes $825 million of
notes issued to International Monetary Fund to conform with Office of
Management and Budget’s presentation of the budget.

Note.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts
. . Corporation Social insurance taxes
Individual income taxes fncome taxes and contributions
Period Employment :
Total léxl"es. taxgl)s and ) oth Excise| Cus- ?‘tﬁte Nf‘;s""
ec~ contributions ther taxes | toms ) iy
With-| tion | ho- | Re- | Net | 91083 Re. Un- | “het | Net gift |ceipts4
held | Cam- held- funds | total cei -ts funds ﬁ:‘;&r' re- | total
Igaigéll P Paﬂ- Selfs * lceipts?
un o
taxes | ©MPl
Fiscal year:
197 eveeienan ... |188,392)76,490. .. ...[24,262 l4,522~86,230 30,320} 3,535|39,751] 1,948] 3,673 3,206|48,57816,614! 2,591) 3,735 3,858
1972000 ivininnns 208,649]83,200]. .....]25,679]14,143]94,737134 1926} 2,760/44,088) 2,032 4,357 3,437]53,914{15,477 3,287{ 5,436 3,633
197300000 ive ... |232,225198,093),....,.127,017]21,866(103,246(39,045| 2,893{52,505| 2,371] 6,051) 3,614]64,542[16,260( 3,188| 4,917 3,921
19748, 000000 hn .. .1264,8471111,857 27)30,819)23,957|118,750141,789| 3,125162,886) 3,008} 6,907 4,049176,849116,885) 3,334{ 5,009{ 5,355
Half year:
1972—July-Dec....|106,062{46,056i. . . ... 5,784]  GBBS1,152{15,315; 1,459|22,493 165] 2,437) 1,773126,867) 8,244) 1,551| 2,333] 2,059
1973—Jan.—June, . .[126,164|52,037| 2(21,233{21,179152,094123,730; 1,434/30,013] 2,206 3,616| 1,841|37,657) 8,016] 1,637) 2,584] 1,861
July-Dec....)124,253152,961|. .. ... 6,20 999158, 170116, 583 1,494]29,965 201] 2,974] 1,967]35,109 8,966 1,633( 2,514} 2,768
1974—Jan.—June?, .|140,495]58 896 2724,611(22,954{60,580|25,200{ 1,630{32,919] 2,808| 2,932] 2,082[41,741| 7,920| 1,701| 2,495| 2,587
Month:
1973—Aug........ r21,365{9,083. . .... 451 257179,277]  904] 209/ 7,087|...... 1,357 335{r8,779 1,434] 303] 494 r382
Sept........] 25,007( 7,940(......{ 3,903 135111,707) 5,477] 230] 4,812 177 103]  317] 5,409 1,436} 238 373| 597
Octoo....o..| 17,637] 8,752(...... 550 71} 9,230] 1,515 462] 4,119 24 2171 3511 4,712! 1,459 291 4541 437
Nov., ...] 20,209] 9,811{...... 261 66{10, 939]  287| 5,578|...... 825 321 6,724{ 1,563 301 462) 501
Dec........ .| 21,987) 8,887..... . 362 115] 9,134} 6,20t 105) 3,760)...... 89 299] 4,149/ 1,536 224 333 515
1974—Jan......\. 23,476) 9,296)......] 5,076 45(14,327| 1,722 1601 4,439 170) 244) 378) 5,232| 1,263] 304] 455 334
Feb......... 20,2261 9,508 3} 945) 1,851] 8,601) 1,066 248{ 7,080 214 761 346] 8,4000 1,315 239 423 429
Mar . 16,818{ 9,662 2} 2,186 8,631} 3,219| 5,887 338! 5,059 228 96 338§ 5,721] 1,211 277 465 377
Apr.. «o0] 29,657] 9,946 13|11,118} 6,313}14,764) 5,893)  430| 4,390] 1,603 552 3514 6,896] 1,275{ 286 371 602
May........ 19,243110, 083, 5| 1,204 5,651] 5,641} 1,318 218) 7,196 31| 2,190 339(10,036{ 1,391 295 437 343
June®.,..... 31,174]10,404 4| 4,084] 462{14,029{ 9,313} 236) 4,757 28} 88/ 329) 5,455 1,464 301 344{ 503
July........ 20,939110,227(...... 957 378(10,806{ 1,796 310} 5,005{...... 418)  358] 5,781) 1,517| 325/ 418 607
Aug....... .| 23,620]10,223)...... 491 229[10,485) 1,084] 256} 7,813}...... 1,3631 368) 9,544] 1,415] 355/ 4531 540
Budget outlays
Com. Gen-
Na- Nat- { Com~ | mun, | Educa- eral | Intra-
Period tional | Intl. | Space | Agri- ural | merce | deve. tion | Health| Vet- | Inter- | Gen- | reve- | govt.
Total de- | affairs re- cul- re- and top. and and erans est eral nue | trans-
fense search | ture |[sources |transp.| and man- | wel- govt, | shar- ac-
hous- { power | fare ing tions $
ing
Fiscal year:
1 .1231,8761 78,336] 3,786 3,422 7,061( 3,759( 11,1971 4,216} 10,198] 81,538 10,747| 20,584| 4,889|....... -7,858
1973.. (246,526} 76,023] 3,132] 3,311 6,051 559 12,505 4,162 10,822) 91,343) 12,004] 22,836 5,519] 66,636/ —8,379
19742, .|268,343] 78,7931 4,1751 3,228) 5,183} 990 12,549 §5,129( 10,575{105,577 13,370} 28,101} 6,485 6,106|—9,938
19757, ...|304,445) 87,7291 4,103} 3,272} 2,729 3,128| 13,400 5,667 11,5371126,353] 13,612| 29,122} 6,774] 6,174]—10,117
Half year:
1972—July-Dec...|118,578) 35,329| 1,639| 1,676] 4,616 3301 6,199) 2,637 S5,133) 43,213] 5,740 10,619( 2,869( 2,617/—4,039
1973—Jan,—June..{{27,947} 40,694] 1,493] 1,635 1,435 2291 6,306] 1,525) 5,749] 48,130 6,264] 12,217] 2,650 4,019|—4,340
July-Dec...{130,360] 37,331 1,617 1,501] 3,472 7631 7,387] 3,215] 4,772} 48,978] 6,518] 13,440, ,088) 3,032(—4,753
1974—Jan,—Juner.|137,9831 41,462y 2,558) 1,727| 1,711|—1,753] 5,162 1,914) 5,803 56,599) 6,852) 14,661 3,397 3,074|-5,185
Month:
1973—Aug.......|r22,110} r6,670 r277 262 440 5731 1,090 779 954! 7,976 1,053} 72,209 r502 —3) r—-672
20,736) 6,095 205 246, —35 422 957 712 661 8,302 970 2,392 643 16! —849
23,092) 6,607 282 248 503 416| 1,260 561 955) 8,040| 1,058 2,135 4791 1,494] -850
22,099 6,900] 276 246 782 424 912, 36 8051 8,373; t,194] 2,401 438 29 717
19,686] 6,079 219 221 —228] —130] 1,064 3161 619) 8,534 1,143 2,169 498(...... .| —8l6
23,6711 6,793 3st 251 7561 —544 886 331 983 9,067{ 1,204] 2,353 636, 1,532 —929
21,030 6,509 224 231 138 58 363 198 932} 8,979 1,088! 2,466 520 1 —677
22,904 6,686 345 252 205 759 746 263| 1,036] 9,310 1,194 2,508 499..,.... —898
22,2731 6,751 336 293 89(—1,618 740 373 925| 9,505| 1,165 2,455 586 1,540 —867
23,981 7,243 312 278 313 428 875 352 662) 10,087 1,180] 2,516 498 1f —763
24,1231 7,468} 1,050 423 210 —~836{ 1,562 3971 1,263 ,655) 1,020) 2,314 648]....... —1,052
24,4111 5,862 369 216 — 6D, 498! 1,099 693 854! 10,060 1,258) 2,525 466] 1,538| —967
25,408' 6,905 260/ 247 —61 514) 2,257 773 925 9,925 1,236 ,47 oo ~718

1 Collections of these receipts, totaling $2,427 million for fiscal year
1973, were included as part of nonwithheld income taxes prior to Feb.

2 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts,

3 Supplementary medical insurance premiums and Federal employee
retirement contributions.

4 Deposits of earnings by Federal Reserve Banks and other miscellane-
ous receipts,

S Consists of Government contributions for employee retirement and
of interest received by trust funds,

6 Contains retroactive payments of $2,617 million for fiscal 1972,

7 Estimate presented in Budget of the U.S. Government, Fiscal Year
1975, Breakdown does not add to total because special allowances for
contingencies, Federal pay increase (excluding Department of Defense),
and acceleration of energy research and development, totaling $1,561
million, are not included.

Note.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis,



A 36

U.S. GOVERNMENT SECURITIES o OCTOBER 1974

GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Poblic issues (interest-bearing)
Total
Marketable Nonmarketable .

: gross Special
End of period publicl: J— S:rltl- issues 5

debt Total Certifi- ible Foreign S:V;

Total Bills eates | Notes |Bonds 2| bonds | Total 3 | issues 4 b:mgds

& notes
[967—DeC.. v ovvvivcenrnnnnnns 3447 284.0 226.5 69.9 )........ 61,4 95.2 2.6 54.9 3.1 51.7 57.2
1968-—Dec. . s vasiiniarennsns .| 358.0 296.0 236.8 753.0 ..., 76.5 85.3 2.5 56.7 4.3 52.3 59.1
[969—DeCvuaeervrecneanssss]| 368.2 295.2 235.9 80.6 )... . 85.4 69.9 2.4 56.9 .8 52.2 1.0
[970—DeCisvvveervceareesans,.] 389.2 309.1 247.7 87.9 |. aadbotot2 58.6 2.4 59.1 5.7 52.5 78.1
1971 —DeCieis i iveiensnnnnnns 4241 336.7 262.0 97.5 l........} 114,0 50.6 2.3 72.3 16.8 54.9 85.7
1972—Dec.......... creees aiae) 4493 351.4 269.5 103.9 f.. .. 121.5 44.1 2.3 79.5 20.6 58.1 95.9
1973—Sept..ovvvvvnvnnnn.. ve..) 4614 354.1 262.4 120.7 41.9 2.3 89.5 28.2 60.3 105.4
Octiviciiiniiiennns ..y 4625 355.5 264.0 120.7 41.8 2.3 89.2 27.8 60.3 105.1
. . 270.2 124.6 37.8 2.3 88.0 26.1 60.8 101.6
270.2 124.6 37.8 2.3 88.2 26.0 60.8 107.1
270.1 124.6 317 2.3 87.7 25.3 61.0 106.2
269.7 126.1 35.7 2.3 88,1 25.4 61.3 108.6
273.6 126.1 35.6 2.3 88.3 25.2 61.6 108.5
270.5 127. 35.5 2.3 89.0 25,7 61.9 108.4
269.6 128.4 33.2 2.3 89.6 26.0 62.1 111.3
266.6 128.4 33.1 2.3 89.0 25.0 62.4 115.4
268.8 128.4 33.0 2.3 r88.7 r25.3 62.7 | r114.6
272, 1 127.7 33.9 2.3 787.6 7241 62.8 § r118.7
272.6 127.7 33.8 2.3 87.8 24.1 63.0 117.4

1 Includes non-interest-bearing debt (of which $617 miilion on Sept. 30,
{874, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Cana) and
postal savings bonds,

3 Includes (not shown separately): despositary bonds, retirement plan
boads, Rural Electrification Administration bonds, State and local govern-
ment bonds, and Treasury deposit f'unds.

4 Nonmarketabie certificates of indebtedness, notes, and bonds in the
Treasury foreign series and forejgn-currency-series issues,

S Held only by U.S., Govt. agencies and trust funds and the Federal
home loan banks.

Nore.—Based on Daily Statement of U.S, Treasury. See also sccond
paragraph in NOTE to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
Total U.S. i

End of Individuals ;
: gross Govt. {nsur- State Foreign | Other
period public ]agencies| F.R. Total n%orgi‘a;l x\‘rli‘rllms‘ ance g'rhf;_ and .and misc,
debt and Banks banks | b ankgs com- | - tigns local inter- inves-
trust n panies a govts, | Savings | Other |nationall} tors 2

funds bonds | securities

1967—Dec,........] 344.7 73.1 49,1 222.4 63.8 4.2 9.0 12.2 24.1 51.2 22.3 15.8 19.9
1968—Dec.........| 358.0 76.6 52.9 228.5 66.0 3.8 8.4 14,2 24.9 51.9 23.3 14.3 21.9
1969—Dec,........| 368.2 89.0 57.2 222.0 56.8 3.1 7.6 10.4 27.2 5:.8 29.0 11.2 25.0
1970—Dec.......... 389.2 97. 62,1 | 229.9 62.7 3.1 1.4 7.3 27.8 52,1 29,1 20.6 19.9
1971—Dec..........| 424,1 106.0 70.2 247.9 65.3 3.1 7.0 11.4 25.4 54.4 18.8 46.9 15.6
1972—Dec.. ... ... 449.3 116.9 69.9 | 262.5 67.7 3.4 6.6 9.8 28.9 57.7 16,2 55.3 17.0
1973—Aug......... 461.8 128.7 76.1 257.1 55.1 2.9 6.3 1.5 27.7 59.8 17,2 59.2 17.3
Sept...... Lo 461.4 127.8 76.2 257.4 55.4 2.9 6.3 9.2 29.0 59.8 17,3 58.5 18.9
Octe,oovune 462.5 127.4 78.5 256.5 56.3 2.9 6.3 10,2 28.5 60.0 17.0 57.5 17.9
Nov......... 464.0 127.1 T7.1 259.8 58.5 2.9 6.2 11,1 28.9 60.3 16.9 56.2 18,9
Decovovinnns 469.9 129.6 78.5 [ 261.7 60.3 2.9 6.4 10.9 29,2 60.3 16.9 55.6 19.3
1974—Jan.......... 468.2 128.7 78.2 | 261,2 60.2 2.8 6.3 10.7 29.9 60.5 16.9 52.8 21,1
Feb..........| 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..... 474.5 131.2 79.5 263.8 59.5 2.8 6.1 11.7 30.4 61.1 17.3 54.9 20.0
Apr......... 471.9 131.1 80.0 | 260.7 56.8 2.7 5.9 (0.5 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 80.5 | 256.4 53.2 2.6 5.9 10.8 28.3 61.9 18.8 51.7 17.3
July......... 475.3 |7137.5 78.1 259.7 53.9 2.6 5.7 1.3 28.8 62.2 19.4 56.9 18.8
Aug...... e, 481.8 141.6 81.1 259.0 53.0 2.6 5.7 .o 28.2 62.3 20.3 56.0 19.0

1 Consists of investments of foreign and international accounts in
the United States,

2 Consists of snvings and loan assns.,, nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

Note.—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar, 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other misceilancous investors the holdings of certaln
Govt.~sponsored but privately owned agencies and certain Govt. deposif
accounts, Beginning in July 1974, total gross public debt includes Federa!
Financing Bank bills and excludes notes issued to the IMF (3825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Within 1 year 1-5 5-10 10-20 O
- — ver
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:

1971—Dec, 3liuuiiinniiirvaarircncsvssnnasss| 262,038 119,141 97,508 21,636 93,648 29,321 9,530 10,397
1972—Dec. 31,0000 Cereveriececns st 269,509 130,422 103,870 26,552 88,564 29,143 15,301 6,079
1973—Dec. 31, i 270,224 141,571 107,786 33,785 81,715 25,134 15,659 6,145
1974—July 3l..o..vveniiiiiiiin, e 268,782 142,245 107,321 34,924 77,200 26,952 17,346 5,040
Aug. 3L, 272,111 142,901 110,581 32,320 79,366 28,996 14,953 5,896

U.S. Govt. agencies and trust funds:
1971—Dec. Iloiiieiiiniineinareninienaes 1,380 605 775 7,614 4,676 2,319 2,456
1972—Dec. 31iivvvninn.. 1,609 674 91§ 6,418 5,487 4,317 1,530

1973—Dec. 31 2,220 631 1,589 7,714 4,389 5,019 1,620
1974—July 31 2,703 469 2,234 6,989 4,665 5,717 1,351

Aug. 31, .. 2,581 478 2,103 7,749 4,753 4,673 1,637
Federal Reserve Banks:

97 —Dec. 3lueenininieiriiiriniinn, ..l 70,218 36,032 31,033 4,999 25,299 7,702 584 601
1972—Dec. 31...00iinien PN 69,906 37,750 29,745 8,005 24,497 6,109 1,414 136
1973—Dec. 31,..... e e 78,516 46,189 36,928 9,261 23,062 7,504 1,577 184
1974—July 3l.................. e 78,103 48,171 35,464 12,707 19,967 7,954 1,753 259

Aug. 31, .00, ... 81,131 48,332 38,492 9,840 21,024 9,893 1,423 459
Held by private investors:
1971—Dec. 3l...viiiiiiiiinninnneine, 173,316 81,729 65,867 15,862 60,735 16,943 6,627 7,340
1972—Dec. 31.......... RPN 180,243 91,063 73,451 17,612 57,649 17,547 9,570 4,413
1973—Dec. 3. ..l .. 170,746 93,162 70,227 22,935 50,939 13,241 9,063 4,341
1974—July 31............00000, e 169,254 91,371 71,388 19,983 50,244 14,333 9,876 3,430
Aug. 3b.. oo 169,586 91,988 71,611 20,377 50,593 14,350 8,857 3,800
Commercial banks:
1971—Dec, 3l.ciiviiieiiiinniaas..] 51,363 14,920 8,287 6,633 28,823 6,847 555 217
1972—Dec, 31.. .1 52,440 18,077 10,289 7,788 27,765 5,654 864 80
1973—Dec. 31........ .. 45,737 17,499 7,901 9,598 22,878 4,022 1,065 272
1974—July 31....... b 40,051 11,266 3,528 7,738 | 22,720 4,801 1,021 242
Aug 3.0 i 39,371 12,025 3,424 8,601 21,428 4,837 809 277
Mutua) savings banks:
1971—Dec. 31.,..... 2,742 416 235 181 1,221 499 281 326
1972—Dec. 31. 2,609 590 309 281 1,152 469 274 124
1973—Dec. 31. 1,955 562 222 340 750 211 300 131
1974—July 31.. . 1,577 326 103 223 700 199 252 101
Aug. 3l . 1,491 322 104 218 666 177 230 98
Insurance companies:
971—Dec. 3l.ii... 5,679 720 325 395 1,499 993 1,366 1,102
1972—Dec. 31...... 5,220 799 448 351 1,190 976 1,593
1973—Dec. 31.. 4,956 779 312 467 1,073 1,278 1,301 523
1974—July 31............... 4,484 468 130 338 1,021 1,282 1,264 446
ug. 3100 el 4,512 552 200 352 976 1,310 1,297 377
Nonfinancial corporations:
971—Dec, 3l....0iviinine.. 6,021 4,191 3,280 911 1,492 301 16 20
1972—Dec. 3l,viiiinnninn .. 4, 3,604 1,198 2,406 1,198 121 25 {
1973—Dec 3l.c.vvvnennns e 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—July 31 4,764 2,743 1,408 1,335 1,635 314 58 15
Aug. 3.0 Ve 4,659 2,93 1,842 1,089 1,322 344 41 19
Savings and lean associations:
971—Dec. 31...... Cherenie 3,002 629 343 286 1,449 587 162 175
1972—Dec. 31 . 2,873 820 498 322 1,140 605 226 81
1973—Dec. 31. 2,103 576 121 455 1,011 320 151 45
1974-—July 31, . 1,894 399 67 332 895 370 208 25
Aug. 3l . 1,776 391 49 342 835 330 196 25
State and local gavernments:
] ~—Dec, 3 . 4,592 3,832 760 2,268 783 918 1,263
1972---Dec. 6,159 5,203 956 2,033 816 1,298
1973—Dec. 5,845 4,483 1,362 1,870 778 1,003 332
1974—July 4,925 3,535 1,390 1,611 749 1,031 244
Aug. 5,153 3,932 1,221 1,545 762 883 270
All others:
1971—Dec. 56,261 49,565 6,696 23,983 6,933 3,329 4,237
1972--Dec. 3 61,014 55,506 5,508 23,171 8,906 5,290 2,868
1973—Dec. 64,606 55,493 9,113 22,076 6,372 5,189 3,023
1974—July 71,244 62,617 8,627 21,662 6,618 6,042 2,357
Aug. 70,614 62,060 8,554 23,821 6,590 5,401 2,734

Noyg,—Direct public issues only. Based on Treasury Survey of  banks, and 734 insurance companies combined, each about 90 per cent;
Qwhunership. (2) 466 nonfinancial corporations and 486 savings and {oan assns., each
Data complete for U.S. Govt. agencies and trust funds and F.R. 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 following figures show, for each category, the number in the Treasury Survey, including investor groups not listed sepacately.

and proportion reporting: (1) 5,585 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
U.S. Govt.
Period agency
Total securities
Within 1-5 5-10 Over U.S. Govt.| U.S. Govt.| Com- All
1 year years years 10 years | securities | securities | mercial other!
dealers brokers banks
1973—Aug....ccooiviivnnnn 3,366 2,403 706 172 85 566 8 1,044 881 771
3,884 3,021 644 158 61 583 1,182 1,142 977 1,048
3,384 2,798 374 163 48 568 1,073 789 810
4,022 3,001 485 447 89 655 1,188 1,173 1,007 810
3,889 3,167 348 317 58 675 1,051 1,123 1,040 869
1974—Jan.. 3,659 3,074 325 215 45 706 889 1,103 962 695
Fel 4,229 3,192 402 561 74 795 1,058 1,299 1,077 1,019
3,697 2,814 450 369 64 744 1,071 991
3,338 2,682 438 173 45 614 836 951 937 710
3,542 2,645 693 133 72 711 905 991 936 861
3,084 2,549 385 110 41 693 759 877 755 978
July, . 2,566 2,114 348 66 38 490 685 681 710 1,044
Augoovvi v, 3,097 2,407 389 238 64 554 876 789 878
Week ending—
1974—Aug. 7. 3,058 2,456 469 84 50 635 755 898 770 630
14, 3,111 2,070 519 409 112 637 809 809 856 802
21, 2,573 1,968 294 244 67 444 729 658 741 846
28,000l 3,246 2,703 303 212 27 458 1,027 750 1,012 990
3,828 3,292 267 225 45 659 1,104 860 1,205 1,050
4,201 3,507 413 237 44 739 1,373 988 1,101 1,062
4,040 3,304 380 301 55 675 1,444 937 985 1,440
4,256 3,410 483 302 62 631 1,461 1,147 1,017 1,518

1 Since Jan. 1972 has included transactions of dealers and brokers in They do not include altotments of, and exchanges for, new U.S., Govt.

securities other than U.S. Govt. securitics, redemptions of called or matured securities, or purchases or

sales of securities under repurchase agreement, reverse repurchase (resale),

Note.—The transactions data combine market purchases and sales of  or similar contracts, Averages of daily figures based on the number of
U.S. Govt,. securities dealers reporting to the F.R. Bank of New York. trading days in the period.

DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity us Commercial banks
Govi. Period All Corpora-| Al
Period All Wi{hin 1-5 5_10 O‘\g:r agency sources ?ev'v( Else- tions1 other
maturi- i " securi- or
ties year | YOars |years 1} yeaps | gies City where
1,977 —94 | —107 12 273 1973—Aug.......| 2,318 829 327 386 77
2,958 316 | —111 33 799 Sept....... 4,244 1,620 877 441 1,306
2,858 93 56 67 904 Octe.......| 3,721 1,253 918 328 1,223
3,034 95 350 139 | 1,185 Nove..o... 4,469 1,809 900 570 1,190
3,697 223 396 124 | 1,400 Dec........| 5,468 2,322 1,147 671 1,329
3,210 51 262 130 | 1,324 1974—Jan........ 4,802 1,747 1,253 658 1,143
2,707 537 647 190 { 1,435 Feb........| 4.837 1,545 1,501 533 {,257
2,149 50 287 102 | 1,045 Mar....... 3,817 1,196 952 485 1,185
1,577 ) —121 62 17 719 Apfoo.oo... 2,449 600 728 287 33
421 —33 66 41 791 May....... 1,637 26 486 213 913
447 52 78 16 | 1,226 June,......| 2,477 241 884 268 1,083
219 —350 90 4 935 July.......| 1,710 6 596 216 892
1,819 228 356 84 | 1,073 Auvg....... 4,138 988 1,248 548 1,354
Week ending— Week ending—
1974—July 3.... 18 86 21 972 1974—July 3...{ 1,527 —283 602 152 1,055
10.. —14 92 29 776 10...] 1,725 65 588 170 902
17. —89 86 |....... 872 17...] 1,343 — 140 554 228 700
24. —177 93 -7 11,019 24,..] 1,497 —18 595 204 715
31. —52 85 ~10 | 1,077 31...) 2,282 212 669 296 1,106
Aug. 7 —6 78 —~5 934 Aug 7....) 3,704 992 1,087 499 1,126
4...... 300 344 500 106 | 1,049 14....1 4,452 1,292 1,427 622 1,111
21 257 416 129 § 1,112 21,...) 4,513 1,023 1,445 489 1,556
28 300 405 100} 1,102 28....] 3,986 644 1,098 617 1,628
Note.~The figures include all securities sold by dealers under repur- ! All business corporations, except commercial banks and insurance

chase contracts regardless of the maturity date of the contract, unless the companies,
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of Note.—Averages of daily figures based on the number of calendar days
securities. Included in the repurchase contracts are some that more in the period, Both bank and nonbank dealers are included. See also
clearly represent investments by the holders of the securities rather than NorTz to the table on the left,
dealer trading positions.

Average of daily figures based on number of trading days in the period.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, AUGUST 31, 1974

Cou- [ Amouny Cou~ | Amount Cou- ; Amount
Agency, and date of issue pon { (millions Agency, and date of issue pon | (millions Agency, and date of issue pon | (millions
and maturity rate | of dollars) and maturity rate | of dolars) and maturity vate | of dollars)
Federal home Joan banks Federal National Mortgage Banks for cooperatives
Asseciation—Cont. Bonds:
11 25/69 — 11425/74....] 8. 217 Dcbentures: 3/4/74 - 9/3/74. . 7.15 367
5/25/73 - 11425/74.. . 1,000 9/10/69 —~ 9/10/74. 250 4174 — 10/1/74. 8.20 350
1/26{7¢ — 2j25/15 0 2/10/71 ~ 9/10/74 300 511774 — 11/4]74. 8.65 35
11{27472 - 2/25}75 400 $/10/71 ~ 12/10/74 250 6/3/74 — 12/2/74. 8.90 407
9/21/73 ~ 2/25/75 500 S/10/71 ~ 12410 74 450 114~ 12075, . 19.25 408
4/12/73 - 525]75 700 11/10/70 - 3/10/75 300 81174 - 2/3/75. ... .. .. 9.45 576
8/25/70 — 5)26/75 265 10{12/71 ~ 3/10/75 600 10/1/73 - 4/4(77.. ... ... 7.70 200
2/25/74 - 5/27]715 300 4/12)71 - 6 10{7 ....... 500
712770 — 8/25/15 300 10(13/70 ~ 9/10(75. . .. 350
7/25/73 ~ 8/25/75 500 312/73 - 9/10/75. ... ... . 650  |Federal intermediate
10/25/73 — 8/25(15 400 3/10/72 - 12/10{75 . 500 credlt banks
12/18(70 ~ 11{25/75 350 9/10/73 - 12{10/75 ...... 8.25 300 Bond
5/25/73 - 1125]75 600 317 - 31076, ... ... 5.65 500 12{3/73 ~9/3(14........ 8,60 593
5/28/74 - 11(25{15 700 6/12{73 ~ 3/10/76....... 7.13 400 12174 ~10/1/74. ... ... 7.95 814
6/21{74 — 2/25/76 400 6/L0J71 ~ 6/10/76....... 6.70 250 2/4/74 — 11j4/74. ... .... 8.00 768
8/27/71 - 2/25/76 300 2{10/72 - 6/10/76....... 5.85 450 314174 - 1212174, .., ... 7.15 785
8127173 - 2/25/76 300 ll/m/ﬂ ~9/10/76...... 6.13 300 S5)1/72 - 1)2/75. . v.ie e 6.05 240
8/26/74 —2/25/76.. ... .. 600 6/12/72 - 9/10/76.. ... .. 5.85 500 ANJ74 - 1[2[75. ... 8.15 608
6/22/73 — 5/25/76 600 Ti12J71 ~12]10/76.. .. .. 7.45 300 SINTA-2/3175. it 8.80 674
11/27/73 - 5/25/76 300 12/11/72 - 12/10/76. . . .. 6.25 500 6/3/74 ~3(3(75. . ..., .. 9,00 796
7/25/73 - 8/25/76 5 6/10/74 - 12/10/76 . . .. .. 8.45 500 T4 - 4175 ... .} 9.25 811
7)25/74 - 11/26{76 500 2/13/62 ~ 2/1077. . .... 41 198 8/1/74 - S/U{1S......... 9.45 766
10725173 ~ 2{25(17 500 91172 - 3/10{77. ... ... 6.30 500 13172 = 7750 o oeennns 5.70 302
6/31]74 - 5125/17 500 31174 - 3/10/77. ...... 7.05 400 373 = (S[T6. . cven.. 6.65 261
6/25(71 - 5{25{77 200 12/10/70 - 6/10/77. 6.38 250 AT - 3TTooevenn 7.10 236
4/12/73 - 8/25{17 300 5{10/71 — 6/10/77.. 6.50 150 TINT4 - 4/4177. .. ... 8.90 321
5/28/74 — 8/25/77 600 12/10/73 - 6{10/77 7.20 500 1214 <1378, . .coout 7.10 406
2/26/73 - 1125/717 300 9107t - 9/12i77 6.88 300
11/27/73 - 11/25/77. 300 9/10/73 941277 7.85 400
8/26/74 — 11/25/17 700 TIL0/73 — 12/12{7 7.25 500 |{Federal Iand banks
9J21/73 - 5/25]78 . 7.6Q 500 10/1/73 — 12/12)77 500 Bon
8/26/74 — 11)27/78 9.10 500 6/10/74 - 650 4/20/7[ ~ 10421 /74 5.30 300
6/21/74 — 2/26/79. 8.65 600 6/12/73 — . 600 2/20{70 - 1/20 834 220
5/28/74 — 5{25(79. 8% 400 3/11/74 — 9{11/78 550 4/23/73 - 1/20/75 15 300
7/25/74 - 8/27{79 . 9.50 500 10/12/71 ~ 12/11/718, 300 4/20/65 —~ 4/21{75 434 200
3/25/70 - 2/25/80 75 350 7/10{74 - 300 712073 - 4121/75. .. ... 65 300
2/25/74 — 2{25/80. . ... .. 7.05 300 12(10/73 - 3/12{79 500 2/15/72 - TR1f75....... 70 425
10115/70 - 10{15 80, .... 7.80 200 9/10/73 - 6/11{79 . 300 422074 —TI24475....... 8.30 300
10/27/71 - 1127/81,,..] 6.60 200 6/12/72 - 9/10/79 . 300 7/20§74 — 10/20/25.,....] 7.20 300
412/73 - 5/25/83....... 7.30 185 12/10/71 ~"12/10/79....] 6. 350 10423/73 - 10/20/75. .. .. 7.40 362
5128174 ~5/25/84....... 834 300 2{10{72 - 3/10/80 . 250 0/72 - 1/20/76. .. .... 64 300
10/25/73 - 11/26/93... .. % 400 6/10/74 - 450 7/ 22/74 < 1y20{76....... 9.20 650
2/16/73 - 7/31/80 . { 2021166 — 2/24/76......| 5.00 123
Federal Home Loan 2/16/73 - 7/31/80 . 9 1/22/73 - 4/20(76. .. .. .. 64 373
Mortgﬂge Corporation 10{1/73 - / . 400 4/22]74 - 4/20/76. ... ... 84 400
Bond 1/16/73 ~ 10/30/80 7/20/66 — 7/20{76. ... .. A 150
5}29/73 ~ 8/25/76 400 12711772 - 12{10/80 300 12174 - 7/20{76. . ... .. 7.05 360
5/11]72 ~ 2/25/77. 359 6/29/72 ~ 1/29(81 . 156 4/23/73 ~ 10/20/76. .. ... 7.15 450
11 140 3/12/73 ~ 3/10(81 . 350 4/22[74 - 4/20{17....... 814 565
7 R 150 4/18/73 - 4{10/81 . 26 /20§73 ~7j20/77 ... ... 715 550
5/11/72 - 5/26/97. . . 150 3/21/73 - 5/1/81 . 18 10/20/7% - 10/20/77. . ... 6.35 300
32173 -~ 5)18Y........] 5. 2 2{20/63 ~ 2/20/73-78. ...| 414 148
Federal National Mortgage 1/21/71 ~ 6/10/8 7. 25¢ 5{2/66 — 4/20/78 150
Associgtion— 9/10/71 - 9/10/81. . 250 7120172 ~ 7]20/78. 269
Secondary market 3111174 — 12)10/81 . 250 7122)74 —~ 7/20{78. . 150
operations 7/10/74 — . . 300 10/23)73 - 10/19/78 550
Discount notes.......o.ve|ovein 3,892 6/28/72 - 5)1/82. . . 58 2/20/67 ~ 1j22/79 285
Capital debentures: 2/10/71 ~ 6/10/82. . 250 1/21/74 ~ 1/22{19 300
4170 — 4/1/75........ . 200 9/11/72 - 9/10/82. .. 6. 200 9/1572 - 4/23/719 235
9/30/71 - 10/1/96...... 248 12/10/73 - 12/10/82. .. .. 300 2/20/74 - 7/23{79 389
10/2{72 - 104197 250 3/11£71 - 6/10{83 200 10/23/72 - 10/23{79 400
6/12/73 ~ 6/10/83 300 1/22{73 ~ 1/21/80 300
Mortgagc-backed bonds: 11/10/71 250 20/73 - 7/21{80 250
6/1770 - 6{2{75........ 8,38 250 12/71 ~ 200 2/23/71 - 420781 224
3/14/73 - 1/15/81. .. .... 3.58 53 12{10(7( . 250 7/22{74 — 7/20/81 265
3/14/73 - 1/158L....... 5.48 5 3/10{72 - 3/10/9 . 200 4120172 — 4/20/82 200
6/21/73 - T(1/82........ 5.85 71 6/12/72 - 6/10/92 . 200 4/23/73 - 10/20/82 . 239
6[21/73 ~ T{1/82........ 5.92 35 12/14)72 - 12/10/97. . ...| 7.10 200 10/23/73 ~ 10/20/83 . 300
3/1/73-8/31/84, . ....... 5,50 10
371173 ~ 10/31/85....... 5 21
I3 -3/1/86. . ... 4 81
9/29/20 ~ 10/1/90, ... ... 8.63 200

Note.—These securities are not guaranteed by the U.S. Govt.; see also note to table at top of p. A-40.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National
Mortgage Assn. Banks Federal Federal
. . (secondary market for intermediate fand
g Assets Liabilities and capital operations) cooperatives credit banks banks
End of
period
Ad- Cash Mem- Deben- | Loans Loans
vances | Invest- and Bonds ber Capital | Mort- tures to and Mort-
to ments de- and de- stock gage and cooper- | Bonds dis- Bonds gage Bonds
mem- posits notes posits loans notes atives counts loans
bers A) 48] (A) ®) (A) ({8} (A) (¢9]
1970........] 10,614 | 3,864 105 { 10,183 | 2,332 | 1,607 | 15,502 | 15,206 | 2,030 | 1,755 4,974 | 4,799 | 7,186 | 6,395
1971, 7,936 2,520 142 7,139 1,789 1,618 ) 17,791 § 17,701 2,076 1,801 5,669 5,503 7,917 7,063
1972........ 7,979 | 2,225 129 | 6,971 | 1,548 | 1,756 | 19,791 | 19,238 | 2,298 | 1,944 | 6,094 | 5.804 | 9,107 | 8,012
1973—Aug. .| 13,511 2,016 111 | 12,562 1,091 2,064 | 22,319 | 21,186 | 2,865 | 2,310 | 7,065 6,727 | 10,441 | 9,390
Sept. .| 14,298 | 2,908 102 | 14,062 1,178 | 2,089 | 22,826 { 21,537 | 2,738 | 2,5 7,170 | 6,833 | 10,592 | 9,388
Qct.. .| 14,799 3,498 106 | 15,362 1,270 2,107 | 23,348 | 22,243 2,NM1 2,728 7,130 6,901 1 10,781 9,838
Nov. ., 14,866 3,649 77 | 15,362 1,545 2,112 | 23,912 | 22,404 2,662 ,704 7,029 6,890 { 10,926 9,838
Dec...| 15,147 3,537 157 | 15,362 1,745 2,122 | 24,175 ) 23,001 2,517 2,670 7,198 6,861 | 11,071 9,838
1974—Jan...} 15,188 | 2,843 121 | 14,556 | 1,692 ) 2,246 ) 24,424 ) 23,131 3,123 { 2,741 7,163 | 6,956 | 11,245 | 10,048
Feb...| 14,904 2,680 116 | 13,906 1,936 2,294 | 24,541 | 23,092 3,211 2,828 7,277 7,029 | 11,402 | 10,282
Mar...} 14,995 | 2,779 124 1 13,906 } 2,027 | 2,306 | 24,888 | 23,515 ( 3,143 2,878 | 7,545 7,162 | 11,467 | 10,282
Apr.,.| 16,020 1,615 82 | 13,902 2,067 2,337 | 25,264 | 23,668 2,891 2,810 7,850 7,403 | 11,878 | 10,843
May. .| 17,103 1,956 96 | 14,893 2,215 2,376 { 25,917 | 25,089 2,694 2,674 8,195 7,585 | 12,142 | 10,843
June,.} 17,642 2,564 115 | 16,393 2,158 2,413 | 26,559 | 25,232 2,733 2,449 8,479 7,860 | 12,400 | 10,843
July,.i 18,582 2,578 150 | 17,390 1,954 2,450 ( 27,304 | 25,878 ,008 2,477 8,706 ,212 | 12,684 | 11,782
Aug..| 19,653 2,052 80 | 18,759 1,935 2,495 | 28,022 | 26,639 3,026 2,622 8,548 8,380 { 12,941 11,782

Note.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn,, and Farm Credit Admin, Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLB’s,
Bonds, debentures, and notes are valued at par. They include only publicly

offered securities (excluding, for FHLB’s, bonds held within the FHLB
System) and are not guaranteed by the U.S, Govt,; for a listing of thess
securities, see table on preceding page. Loans are gross of valuation reservee
and represent cost for FNMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)
All issues (new capital and refunding) {ssues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount
deliv-
us Sdpecial ered? Total o v ot
Total | Gener- S. istrict ota Roads : eter- | Othet
Reve- Edu- Util- | Hous- .
al HAA1| Govt, | State and { Other? : an et h ans' | pur-
obli- | nu¢ joans stat. cation (v iqpeq| ities® | inB% | Sya | poses
gations auth,

18,164] 11,850] 6,082 13t 103! 1,532 3,525
24,962( 15,220| 8,681, 1,000 62, 2,642 5,214
23,652] 13,305 9,332 959 571 4,991 9,496 L1651, 2,073 4,981 1,689 4,638
23,9701 12,257| 10,632] 1,022 58) 4,212) 9,507 10,249 22,408] 4,311] 1,458) 5,654
1973—May...[ 1,939 825 8 291 945 703 1,775 299 233 430
June...{ 2,152} 1,025 5 189 1,082 881 2,144 542 102 643
July...| 2,028] 1,458 6 516 3631 1,149 2,001 391 231 366
Avg....| 1,657} 1,067 2 529 498 630 1,602 311 30 352
Sept. 1,750 721 2 236 838 675 1,653 327 66 579
1,344 6, 337 842) 1,135 2,163 299 142 412
866 9 2431 1,247 766 1,929 356 42 596
919 1 450| 1,022 616 1,954, 372 165 487
1,402 2 208 8231 1,163 2,130 595 36 373
1,155 1 473 523 938 1,869 449 53 612
1,160 5 346 776 856 1,868 359 258 349
1,694 10 360 849/ 1,155 2,325 505 9 595
1,130 6 443) 1,018 745 2,153 390! 107 685

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the Jocal authority.

2 Municipalities, counties, townships, school districts,

3 Excludes U.S. Govt. leans. Based on date of delivery to purchaser
and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,
5 Includes urban redevelopment loans.

Note.—Security Industries Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues!

Noncorporate Corporate
Period
Bonds Stock
Total U.s U.8. State
Govt.2 Govt.} and loc:xl Others Total . '
agency (Us) Total I;‘;g;g&y P{)ll;?:tcﬂy Preferred | Common
88,666 14,831 16,181 17,762 949 38,945 30,315 25,384 4,931 1,390 7,240
105,233 17,325 16,283 24,370 2,165 45,090 32,123 24,775 7,354 3,670 9,291
96,522 17,080 12,825 23,070 1,589 41,957 28,896 19,434 9,462 3,367 9,694
100,417 19,057 23,883 22,700 1,385 33,391 22,268 13,649 8,620 3,372 7,750
1973—June,..... 7,943 559 1,706 2,046 53 3,578 2,757 1,358 1,398 216 606
July...... 7,643 490 2,471 1,992 60 2,631 1,870 857 1,013 226 536
Auvg...... 8,019 3,097 1,600 1,474 42 1,806 1,382 792 590 94 330
Sept.. ... 8,091 2,432 2,100 1,630 15 1,915 1,366 684 682 119 430
Octevounnn 8,924 485 2,612 2,232 196 3,398 2,358 1,805 553 355 685
Nov......| 12,553 4,521 2,200 2,224 45 3,563 2,257 1,669 589 637 668
DecCo..vuss 6,635 148 1,032 1,966 251 3,238 2,469 1,552 917 196 573
1974—Jan. 6. oufeeeinvenierer i, JS S Y 3,392 2,956 2,115 842 152 284
Feb......|.eoovviiidonen, P O Y N 2,687 2,101 1,684 418 268 318
D R R S P PRI P 3,141 2,384 2,020 364 395 361
P-V7] A IR IR P Y P DN 2,952 2,140 1,594 546 356 456
D S I e e e N 3,106 2,958 2,350 609 65 143
B AT =TSN O O P P PPN 2,944 2,417 1,939 478 112 415
Gross proceeds, major groups of corporate issuers
Period Manufacturing C&'};:;Tf::‘;‘oﬁ‘;d Transportation Public utility | Communication al:ga(]i:::\actiil
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
9,192 1,320 1,963 2,540 | 2,213 47 8,016 3,001 5,053 83 3,878 1,638
9,426 | 2,152 | 2,272 2,390 1,998 420 | 7,605 | 4,195 | 4,227 1,592 | 6,601 2,212
4,821 1,809 2,645 2,882 | 2,862 185 6,392 | 4,965 3,692 1,125 8,485 | 2,095
4,329 643 1,283 1,559 1,881 43 5,585 | 4,661 3,535 1,369 5,661 2,860
703 25 133 89 183 [..... s 1,099 497 303 29 337 181
364 169 139 112 250 1 651 269 244 60 223 151
230 49 149 129 83 15 419 90 320 5 182 136
270 78 149 96 140 2 334 252 228 16 244 106
472 52 63 147 Ha ... 342 608 633 46 734 193
383 93 61 92 241 4 584 496 296 499 6§92 122
485 18 145 285 226 6 569 319 350 27 693 115
866 29 135 125 127 ... 1,192 249 142 4 493 30
353 36 51 143 1 536 293 372 25 784 87
419 161 40 71 76 |, 850 446 310 21 690 58
1,113 209 56 6 (... ... 446 685 279 5 86 57
860 15 329 72 44 | 837 75 655 3 235 44
406 44 3 138 5 16 859 288 352 1 484 39
1 Gross proceeds are derived by multiplying principal amounts or 6 Beginning Jan. 1974 noncorporate figures are no longer published by
number of units by offering price. the SEC.
2 Includes guaranteed issues. .
3 Issues not guaranteed, Nore.—Securities and Exchange Commission estimates of new issues
4 See NOTE to table at bottom of opposite page. maturing in more than 1 year sold for cash in the United States.

5 Foreign governments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprofit organ-
zations,



A 42 SECURITY ISSUES o OCTOBER 1974
NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers?
Period All securities % Bonds and notes Common and preferred stocks
.
New issues Retirements | Net change | New issues | Retirements | Net change | New issues | Retirements | Net change
_— | — S
1970 v vveen . 38,707 9,079 29,628 . 29,495 6,667 22,825 9,213 2,411 6,801
1971., 46,687 9,507 37.180 | 31,917 8,190 23,728 14,769 1,318 13,452
1972 42,306 10,224 32,082 27,065 §,003 19,062 15,242 2,222 13,018
1973000l 33,559 11,804 21,754 ! 21,501 8.810 12,691 12,057 2,993 9,064
1973—1......... 9,140 2,470 6,669 I 5,769 1,664 4,106 3,370 806 2,564
|11 CRPR 6,532 2,150 4,382 . 4,521 1,579 2,941 2,012 571 1,441
Veooooonn 10,711 4,378 6.334 7,013 3,786 3,227 3,698 591 3,107
1974—17. ... ..o 8,973 2,031 6,942 6.810 1,442 5,367 2,163 588 1,575
mr........ 9,637 2,048 7,589 7.847 1.584 6,263 | 1,790 465 1,326
Type of issues
Manu- Commercial Transpor- Public Communi- Real estate
N facturing and other 2 tation 3 utility cation and financial 1
Period
Bonds . Bonds Bonds . . Bonds Bonds . . Bonds .
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
| ) P 6,585 2,534 827 2,290 900 800 6,486 4,206 3,925 1,600 5,005 2,017
1972, .. 0000ion 1,995 2,094 1,409 2,471 711 254 5,137 4,844 3,343 1,260 7,045 2,096
1973, 0000 801 658 —109 1,411 1,044 —93 4,265 4,509 3,165 1,399 3,523 1,181
1913 —I1....uns. . 632 -2 119 327 327 7 1,136 1,276 842 562 1,049 395
i........ 165 450 108 247 414 —44 1,217 557 752 71 284 154
Woiieoan. —131 147 — 162 460 176 —13 1,068 1,506 1,051 575 1,225 431
(DR ZE ERRN 906 324 ~11 363 -37 —35 2,172 827 675 76 1,662 20
| | LR 1,921 ~12 698 213 ~13 12 1,699 1,038 1,080 -7 877 82

! Excludes investment companies, i
2 Extractive and commercial and_miscellaneous companies.
3 Railroad and other transportation companies.

Nore.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

OPEN-END INVEST

exclude foreign sales and include sales of securities held by affiliated com-
panies, special offerings to employees, and also new stock issues and cash
proceeds connected with conversions of bonds into stocks, Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose,

MENT COMPANIES

(In millions of dollars)
Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month —

Sales ! | Redemp-| Net Total 2 Cash Other Sales ! | Redemp-| Net Total 2 Cash Other

tions sales position 3 tions sales position 3
1,123 1,576 | 21,271 {,315 | 19,956 [1973—Aug. . 239 432 —193 | 49,553 4,567 | 44,986
1,504 952 | 25,214 1,341 | 23,873 Sept... 330 395 —65 | 52,322 4,641 | 47,681
1,875 | 1,528 | 29,116 1,329 | 27,787 Oct.. . 305 559 | —254 | 51,952 4,168 | 47,784
Nov... 502 542 —40 | 45,814 4,126 | 41,688
1,962 2,395 | 35,220 1.803 | 33,417 Dec.. . 349 392 --43 { 46,518 4,002 | 42,516

2,005 | 2.665 | 34,829 | 2,971 | 31,858
2,745 1,927 | 44,701 2,566 | 42,135 |1974—Jan.. . 334 325 9 | 47,094 4,226 | 42,863
Feb... 215 303 —88 | 45.958 4,447 | 41,511
3,841 2,979 | 52,677 3,187 | 49,490 Mar... 297 346 —49 | 44,423 4,406 | 40,017
3,661 3,056 | 48,291 3,846 | 44,445 Apr... 262 327 —-65 1 42,679 4,426 | 38,283
2,987 | 1.637 | 47,618 3,649 | 43,969 May . . 323 320 3 | 41,015 4,389 | 36,626
June. . 337 276 61 | 40,040 4,461 | 35,579
4,751 774 | 56,694 3,163 | 53,531 July. . 442 352 90 | 37,669 4,609 | 33,060
6,563 1—1,671 | 59,831 3,035 | 56,796 Aug... 446 339 127 | 35,106 4,953 | 30,153
5,651 1,261 | 46,518 4,002 | 42,516

1 Includes contractual and regular single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital gains dividends.

2 Market value at end of period less current liabilities,

3 Cash and deposits, receivables, all U.S. Govt, securities, and other
short-term debt securities, less current liabilities.

NoTE.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission, Data reflect
newly formed companies after their initial offering of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
{In biltions of dolars)
Carpprzt(e Corporate
Profits In- Profits | Cash | Undis- | S8pita Profits In- Profits | Cash | Undis- capital
Year before | come | after | divi- | tributed | SOFNMP [ Quarter | before | come | after divi- | tributed | SOpSImP"
taxes taxes taxes dends | profits . taxes taxes taxes dends | profits ion
allow. aliow-
ances ! ances !
1968........ 87.6 39.9 47.8 23.6 24.2 46.8 1972117, .1 100.2 41.8 58.4 27.8 30.6 66.7
1969, ....... 84.9 40.1 44 .8 24.3 20.5 51.9 Ivr, .1 108.2 45.2 63,1 28.2 34.9 68.2
1920........ 74.0 34.8 39.3 24.7 14.6 56.0
1971r.......] 83.6 37.5 46, 25.0 211 60.4 1973—Ir...{ 120.4 48.9 71.5 28.7 42.8 69.2
19727,...... 99.2 41.5 52.7 27.3 30.3 66.3 fr...[ 124,9 5¢.9 74.0 29.1 44.9 70.8
1973r....... 122.7 49.8 72.9 29.6 43.3 71.2 arr..| 122.7 49.9 72.9 29.8 43.1 71.6
1vr .| 122.7 49.5 73.2 30.7 42.5 73.1
1974—1r,..] 138.7 53.6 8s.1 31.6 53.5 74.1
.. .| 143.5 57.9 85.6 32.5 53.0 75.7
1 Includes depreciation, capital outlays charged to corrent accounts, and Notr,—Dept. of Commerce estimates, Quarterly data are at seasonally

accidental damages.

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

Current assets

Net

End of period working
apitsl | Total | Cash
1970, ..o viiviiiienn 187 .4 492.3 50.2
| 522 T 204.9 518.8 55.7
1972—11....... e 215.0 536.5 56.0
Nh............ 219.2 547.5 57.7
iv.. . .. 224.3 563.1 60.5
1973— X, .oivvuiiins, 231,8 579.2 61.2
Woooiiooononl] 237.7 | 596.8 62.3
14 4 N 241.9 613.6 62.2
Voo 245.3 | 631.4 65.2
1974—J.uonnnns veaealf 253.2 653.9 62.8
............. 257.4 673.3 62.2

Notes and accts.

U.S. receivable
Govt, | __ Inven-
securi- tories
ties G[ivgt 1 ] Other

7.7 4,2 | 201.9 193.3
10.7 3.5 208.8 | 200.3

8.9 2.8 | 217.8 [ 207.7

7.8 2.9 ] 224.1 212.2

9.9 3.4 | 230.5 | 215.1
10.8 3,2 12357 | 222.8

9.6 2.9 | 245.6 | 230.3

9.5 1.0 254,2 238,2
10.7 3.5 | 255.8 | 247.0
11.7 3.2 | 265.6 | 2589
10.4 3.4 | 278.7 | 269.7

Current Habilitics

Notes and accts,
payable
Other Total {- —
U.S.

Govt.! Other
35.0 | 304.9 6.6 | 204.7
39.7 | 3139 4.9 ] 207.3
43,1 321.5 4,9 | 208.5
42.8 | 328.3 4.7 | 212.1
43.6 | 338.8 4.0 | 221.6
45.5 347.4 4.1 222.8
46.0 359.1 4.5 232.8
46,6 | 371.7 4.4 | 240.8
49.3 386.1 4.3 252.0
51.6 | 400.7 4.5 | 256.7
48.8 | 415.8 4.7 | 268.4

Ac%rue(li

Federa

income | Other
taxes
10.0 83.6
12.2 89.5
It.4 96.7
12,7 98.8
14.1 99.1
15.7 104.7
13.9 108.1
15.3 111.2
16.6 113.3
18,7 120.7
17.4 125.3

1 Receivables from, and payables to, the U.S, Govt. exclude amounts

offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Note.—Based on Securities and Exchange Commission estimates.

Manufacturing

Total N
on-
Durable durable
81.21 14.15 15.84
88,44 15.64 15.72
99.74 19.25 18,76
19,38 3,29 3.32
22.01 3.71 3,92
21.86 3.86 3.87
25.20 4.77 4,61
21.50 3.92 3.88
24.73 4.65 4,51
25,04 4.84 4,78
28.48 5.84 5.59
24.10 4.74 4.75
28.16 5.59 5.69
28.02 5.718 5.64

Transportation Public utilities
Mining Rail a

ail- . . sas

road Air Qther Electric and other
2.16 1.67 1,88 1.38 12.86 2.44
2.45 1.80 .46 1,46 14,48 2.52
2.74 1.96 2.41 .66 15.91 2.76
.58 .48 .50 .32 3.19 .44
.61 .48 .73 .39 3.61 .62
.59 .38 .61 .35 3.67 .72
.63 .47 .63 .40 4.01 .73
.63 .46 .52 .32 3.45 .50
L7 .46 .72 .43 3.91 .68
.69 .48 .57 .44 4,04 77
Al .56 .60 .47 4.54 .82
.68 .50 47 .34 3.85 .52
.78 .64 .61 .49 4.56 .15
.17 .60 .49 .70 4.49 .86

Commu-
nicattons

8.70

Total
Other! (S A.
A.R)
18.05
20.07
21.40
4.55
4.98
4.97
5.57
4.94 96.19
5.40 97.76
5.24 100.%0
5.83 103.74
5.05 107.27
5.46 111.40
113.00

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars}

End of year

End of quarter

Type of holder, and type of property ( 1973 1974
1970 1971 1972 -
I I v 1 i
ALL HOLDERS........oiiiieiiiinnes 451,726 499,758 565,196 600,197 619,996 635,137 646,280 663,324
T-tod-family,...coovvnieiiiiinniines 280,175 307,200 345,500 366,202 378,382 386,489 392,053 402,053
Multifamily 3. ..o ooiiii i 58,023 67,367 76,585 81,130 83,521 85,394 86,760 ,425
Commercial, .. oovviren e i 82,292 92,333 107,673 115,150 119,504 123,915 127,228 131,275
Falm. vt ieneeniiai ity 31,236 32,858 35,438 37,715 38,589 39,339 40,239 41,571
PRIVATE FINANCIAL INSTITUTIONS..} 355,929 394,239 450,371 480,242 495,044 505,583 514,110 527,251
T-tod-family...ocvovnvinninennnieninas 231,317 253,540 288,169 307,423 316,754 322,296 327,146 335,332
Multifamilyf.o oo 45,796 52,498 59,293 62,429 63,566 64,723 65,555 66,750
Commercial. ..... PSP 68,697 78,345 92,387 99,364 103,429 107,078 109,891 113,338
Farm.....o.oonenn e e 10,119 9,856 10,522 11,026 11,295 11,486 11,518 11,831
Commercial banks2, ... oo v, 73,275 82,515 99,314 109,114 114,788 119,068 121,668 125,968
tod-family. .o i 42,329 48,020 57,004 62,181 65,484 67,998 69,351 71,802
Multifamily L. .oooviiniviiniiiiiies 3,31t 3,984 5,778 6,469 6,745 6,932 7,178 7,432
Commercial, « v vvevevvreinriiainnires 23,284 26,306 31,751 35,224 37,181 38,696 39,664 41,066
Farm,.......... P 4,351 4,205 4,781 5,240 5,378 5,442 5,475 5,668
Mutual savings banks. ........ .. 00l L 57,948 61,978 67,556 70,634 72,034 73,231 73,957 74,264
[ to 4-family.... 37,342 38,641 41,650 43,003 43,738 44,247 44,462 44,426
Multifamily !, 12,594 14,386 15,490 16,394 16,567 16,843 17,011 17,081
Commercial. . . 7,893 8,901 10,354 11,178 11,670 12,084 12,425 12,698
2T 0 P 119 SO 62 59 59 §7 59 59
Savings and loan associations. ........... 150,331 174,250 206,182 222,580 229,182 232,104 236,514 243,781
f-tod-family...o.oovivii i 124,970 142,275 167,049 180,423 185,706 188,051 191,529 197,349
Multifamily Lo oo covecoiiiiina i 13,830 17,355 20,783 21,880 22,391 22,561 22,800 23,3719
Commercial. v.ovviereriiein e 11,531 14,620 18,350 20,277 21,085 21,492 22,185 23,063
Life insurance companies.............. .. 74,375 75,496 77,31% 77,914 79,040 81,180 81,971 83,228
l-tod-family....oovvni i 26,676 24,604 22,466 21,816 21,826 22,000 21,804 21,758
Multifamilyt......ooont N 16,061 16,773 17,242 17,686 17,863 18,387 18,566 18,858
Commercial. ..oovveinininneuions s 25,989 28,518 31,932 32,685 33,493 34,806 35,617 36,511
Farm,.......... e . 5,649 5,601 5,679 5,727 5,858 5,987 5,984 6,104
FEDERAL AND RELATED AGENCIES., 32,992 39,357 45,790 48,991 53,008 55,664 58,430 62,533
I-tod-family.ooovvvviiiiniii iy 21,993 26,453 30,147 31,276 33,725 35,454 37,168 39,782
Multifamily i, ... 3,359 4,555 6,086 7,128 8,171 8,489 ,92 9,643
Commiercial,. . ..o, 16 ) O T A S B O P
2T 7,624 8,338 9,557 10,587 11,112 11,721 12,339 13,108
Government National Mortgage Association 5,222 5,323 5,113 3,908 4,429 4,029 3,604 3,618
[-to 4-family...ovvvinniienennes 2,902 2,770 2,490 1,300 1,462 1,330 1,189 1,194
Multifamily ! 2,304 2,542 2,623 2,608 2,967 2,699 2,415 2,424
Commercial. ..., .. 16 [ P O O O Y
Farmers Home Administration.......... . 767 819 837 200 1,000 1,200 1,300 1,400
1~ to 4-family 330 398 387 430 80 5 [
D3 L T 437 421 450 470 520 650 704 758
Federal Housing and Veterans Administra-
BEONS . o v te i i anes 3,505 3,389 3,338 3,293 3,446 3,476 3,514 3,617
- tod-family, ..o viiniiiiii e 2,771 2,517 2,199 1,998 2,046 2,013 1,964 1,978
Multitamily !, ... cooooiiiiiiiae 734 872 1,139 1,295 1,400 1,463 1,550 1,639
Federal National Mortgage Association. ... 15,502 17,791 19,791 21,413 22,831 24,175 24,875 26,559
Istod-family. ..o vivinivnin i, 15,181 16,681 17,697 18,521 19,479 20,370 20,516 21,691
Multifamilyl....cooviiiviii i 321 1,110 2,094 2,892 3,352 3,805 4,359 4,868
Federal land banks (farmonly).......... 7,187 7,917 9,107 10,117 10,592 11,071 11,635 12,350
Federal Home Loan Mortgage Corporation. 357 964 1,789 2,029 2,423 2,604 2,637 3,191
I-todfamily....o.covvinninieneneny 357 934 1,754 1,973 2,294 2,446 2,472 2,951
Multifamily ..o ooviiniiiiieni e i 30 35 56 129 158 165 240
GNMA Pools. ...oovoviiiniiviiinienen . 452 3,154 5,815 7,331 8,287 9,109 10,865 11,798
110 4-family. . oo iin e eaninn, 452 3,153 5,620 7,054 7,964 8,745 10,431 11,326
Multifamily L. oo oo e e 1 195 277 323 364 434 472
INDIVIDUALS AND OTHERS3........ 62,805 66,162 69,035 70,964 71,944 73,890 73,740 73,540
1- to 4-family. . 26,865 27,207 27,184 27,503 27,903 28,739 27,739 26,939
Multifamily!. . . .. 8,868 10,314 11,206 11,573 11,784 12,182 12,282 12,032
Commercial. ... vovin i 13,579 13,977 15,286 15,786 16,075 16,837 17,337 17,937
Farm, oo e 13,493 14,664 15,359 16,102 16,182 16,132 16,382 16,632

1 Structure of five or more units.,

Note—Based on data from various institutional and Government

2 Includes loans held by nondeposit trust companies but not bank trust sources, with some quarters estimated in_part by Federal Reserve in

departments.

conjunction with the Federal Home Loan Bank Board and the Dept. of

3 Includes some U.S. agencies for which amounts are small or separate  Commerce. Scparation of nonfarm mortgage debt by type of property,

data are not readily available,

where not reported directly, and interpolations and extrapolations where
required, estimated mainly by Federal Reserve,
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—

SECONDARY MORTG

AGE MARKET ACTIVITY

(In millions of dollars)

FNMA FHLMC
Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage
End of holdings transactions commitments holdings transactions commitments
period (during period) (during period)
FHA- VA Pur- Made Out- FHA Con- Pur- Made Out-
Totall in- guar- chases Sales during { stand- Total VA ven- chases Sales during | stand-
sured anteed period ing tional period ing

15,492 | 11,063 | 4,429 5,079 20 | 8,047 | 5,203 325 325 .. KA I I

17,791 | 12,681 5,110 | 3,574 336 { 9,828 | 6,497 968 821 147 778 64 [........ 182

19,791 | 14,624 | 5,112 ] 3,699 21t 8,797 | 8,124 1,789 1,503 286 | 1,298 408 1,606 198

24,175 | 16,852 | 6,352 | 6,127 71 8,914 | 7,889 | 2,604 1,743 861 1,334 409 1,629 186
1973—Aug...| 22,319 | 16,085 | 5,761 699 (........ 1,019 | 9,809 | 2,307 1,728 579 161 4, ... 208 291
Sept...[ 22,831 | 16,293 5,937 633 |......., 724 | 9,602 | 2,423 1,729 694 126 |........ 143 288
Oct...] 23,348 | 16,510 | 6,101 659 (... 264 | 8,918 | 2,527 1,742 RS 13 ... 63 218
Nov...| 23,912 { 16,734 | 6,294 656 ..., .. 200 | 8,690 | 2,565 1,746 819 46 [, 45 207
Dec...| 24,175 | 16,852 | 6,352 410 40 158 { 7,889 | 2,604 1,743 861 50 2 43 186
1974—Jan.. .| 24,424 | 17,008 [ 6,348 350 ... 110 | 6,715 1 2,621 1,736 885 34 8 26 161
Feb...| 24,529 | 17,050 | 6,336 242 ... ... 489 | 6,768 | 2,625 1,730 895 21 6 49 185
Mar...| 24,875 | 17,315 | 6,340 462 1 1,646 | 7,913 | 2,638 1,724 914 29 2 595 748
Apr...| 25,263 | 17,450 | 6,503 526 1 2,154 1 9,292 { 2,722 { 1,756 967 101 | ....... 400 | 1,037
May..| 25,917 | 17,725 | 6,794 821 |....... 1,145 | 9,475 | 2,986 1,827 1,159 280 1., ... 1,486 | 2,221
June..| 26,559 | 17.966 7,079 TI0 1., .. 537 9,019 3,191 1,877 1,314 222 4.0, 628 2,508
July. .| 27,304 | 18,250 7,384 886 |........ 1,175 9,044 3,300 1,883 1,426 129 ... 1,127 3,583
Aug...| 28,022 | 18,526 7,704 868 2 1,202 9,115 3,451 1,886 1,565 155 ¢ ... 81 3,500

1 Includes conventional loans not shown separately.

Note.—-Data from FNMA and FHLMC, respectively.

For FNMA : Holdings include loans used to back bond issues guaranteed
by GNMA. Commitments incinde some nwltifamily and nonprofit
hospital loan commitments in addition to 1 to 4-family loan commitments
accepted in FNMA’s free market auction system, and through the FNMA -
GNMA Tandem Plan {Program 18).

TERMS AND YIELDS ON

For FHIMC : Data for 1970 begin with Nov, 26, when the FHLMC
became operational. Holdings and transactions cover participations as
well as whole loans. Holdings include loans used to back bond issues
guaranteed by GNMA. Commitments cover the conventional and Govt.-
underwritten loan programs.

NEW HOME MORTGAGES

Conventional mortguges
T FHA-
Terms! Yields (per cent) in insured
i e o L . primary market loans—yield
Period in private
Contract Fees and Loan/price Purchase Loan secondary
rate (per charges Maturity ratio price (thous. amount market 3
cent) {per cent)2 (years) (per cent) of dollars) (thous, of FHLBB HUD
dollars) series3 serjes4
1970, .0 0vviinnn 8.27 1.03 25.1 71.7 35.5 25.2 8.44 8.52 9.03
7.60 .87 26.2 74.3 36.13 26.5 7.74 7.75 7.70
7.45 .88 27.2 76.8 37.3 28.1 7.60 7.64 7.52
7.78 1.1 26.3 77.3 37.1 28.1 7.95 8.30 |............
7.17 (.08 26.7 76.7 38.6 28.9 7.94 8.85 fo....oo.
7.98 (.19 26.6 77.3 37.2 28.2 8.17 8.95 9.18
8.12 1.20 26.1 76.9 38.5 29.0 8.31 8.80 8.97
8.22 1.08 26.0 75.5 38.9 28.8 8.39 8.75 8.86
8.31 1.12 25.6 75.5 37.7 28.0 8.49 8.75 8.78
8.33 1.16 26.4 76.3 38.8 28.9 8.52 8.65 [............
8.40 1.33 25.9 76.5 37.8 28.5 8.62 8.55 8.54
8,43 1.35 26.4 77.3 39.1 29.5 8.64 8.60 8.66
8.47 .21 26.1 77.3 38.5 29.2 §.67 8.90 9.17
8.55 1.20 25.8 76.8 37.9 28.8 8.74 9.15 9.46
8.65 1.25 26.3 76.9 39.7 30.1 8.85 9.25 9.46
8,75 1.28 26. ! 74.4 40.5 29.6 8.96 9.40 9.85
8.82 .36 27.1 76.7 40.6 30.6 9.04 9.60 10.33

1 Weighted averages based on probability sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companics) for purchase of single-family homes, as
compiled by Federal Home Loan Bank Board in cooperation with Federal
Deposit Insurance Corporation, Data are not strictly comparable with
earlier figures beginning Jan. 1973,

2 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to transfer of property ownership.

3 Bffective rate, reflecting fees and charges as well as contract rates

(as shown in first column of this table) and an assumed prepayment at
end of 10 years.

4 Rates on first mortgages, unweighted and rounded to the nearest
S basis points,

5 Based on opinion reports submitted by field offices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weighted averages of private secondary market prices for Sec. 203,
30-year mortgages with minimum downpayment and an assumed pre-
payment at the end of 15 years. Any gaps in data are due to periods of
adjustment to changes in maximum permissible contract interest rates.

NOTE TO TABLE AT BOTTOM OF PAGE A-46:

American Lifc Insurance Association data for new commitments of
$100,000 and over each on mortgages for multifamily and nonresidential
nonfarm properties located largely in the United States. The 15 companies
account for a little more than one-half of both the total assets and the
nonfarm mortgages held by all U.S. life insurance companies, Averages,
which are based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan

amortization and prepayment terms. Data for the following are limited
to cases where information was available or estimates could be made:
capitalization rate (net stabilized property earnings divided by property
value); debt coveruge ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt), All statistics exclude construction loans,
increases in existing loans in a company’s portfolio, reapprovals, and loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Date of auction

Item 1974
Apr.22 | May 6 |May 20| June3 |June17 | July 1 | July 15 | July 29| Aug. 12| Aug. 26 | Sept. 9 |Sept. 23
Amounts (millions of dollars):
Govt.-underwritten loans
Offeredl,......covvvnnans 333.6 256.0 217.7 85.1 38.5 271.7 379.5 151.6 207.9 309.6 176.1 57.2
Accepted. . vviiiiiiiieia 168.5 11t 82.8 1.5 31.5 103.0 193.5 73.4 97.7 93.0 98.6 38,2
Conventional loans
Offered!,..............00s 80.3 74.3 41.4 26.1 21.6 39.7 60.4 36.8 45.8 59.0 46.5 22.1
Accepted..........oiiunn 40.9 29.8 23.6 20.5 11.2 23.6 29.9 18.1 19.4 24.9 30.9 19,0
Average yield (per cent) on short-
term commitments 2
Govt.-underwritten loans, . ... 9.18 9.34 9.48 9.54 9.54 9,65 9.90 9.98 10.12 10.38 10,59 10, 56
Conventional loans, ......... 9.21 9.44 9.63 9.70 9.69 9.76 9.90 10,02 10. 16 10,42 10.71 10,66
1 Mortgage amounts offered by bidders are total bids received. eriod of 12 years for 30-year loans, without special adjustment for

2 Average accepted bid yield (before deduction of 38 basis-point fee NMA commitment fees and FNMA stock purchase and holding require~
paid for mortgage servicing) for home mortgages assuming a prepayment ments. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT
(End of period, in billions of dollars)

Dec, 31, Dec. 31, Mar. 31, June 30, Sept. 30, Dec. 31, Mar. 31,
Holder 1971 1972 1973 73 1973 1973 1974
120.8 131.1 132.4 133.6 133.8 135.0 136.7
81.3 86.4 86.6 86.4 856 85.0 85.0
395 4407 45.8 47.2 48.2 50.0 51.7
11.3 1.7 11.7 11.7 1.7 11.5 11.6
83 8.5 8.5 8.5 8.4 8.2 8.3
3.0 3.2 3.2 3.2 3.3 3.3 3.3
28.2 28.6 28.7 28.7 286 284 288
16.1 16.0 15.9 15.8 15.7 15.5 15.7
12.1 12.6 12,8 1209 12.9 12.9 131
24.3 28.9 RO AT I LT AT R AT
B 154 } 29.5 } 29,8 } 30,1 } 29.7 } 29.8
Life IDSUTANCE COS. v v v vvseeinonsrn s 15.8 14.7 14.4 14.0 13.7 13.6 13.3
FHA..oocvnnnins S . 108 10.0 9.8 915 9.3 9.2 9.0
5.0 47 4.6 4.5 4.4 4.4 4.3
a2 47.2 48.2 49.4 50.0 52.1 53.2
32.4 365l e v e
8.8 10,7 ORISR SRR MR NRRPORERORIN OIS L

Nore.—VA-guaranteed residential mortgage debt is for 1- to 4-family Detail by type of holder partly estimated by Federal Reserve for first
properties while FHA-insured includes some debt in multifamily structures. and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total
. Number amount
Period committed Loan Contract Loan- ot
ofloans | nillions of | amount interest Maturity to-value Ca}-’éﬁ’.’.ﬁ; 5013:2: o Per cent
(doliars) (thousands rate (yrs./mos.) ratio ( lr cent) rati 08 constant
of dollars) (per cent) (per cent) pe
, 341, ) . . . . .

912 2,341.1 2,567 9.93 22/(8 74.7 10.8 1.32 11.1

1,664 3,982.5 2,393 9.07 2210 74.9 10.0 1,29 10.4

2,132 4,986.5 2,339 8.57 2313 75.2 9.6 1.29 9.8
268 683.2 2,549 8.55 23/0 75.4 9.5 1,29 9.8
170 421.2 2,478 8.56 23/0 74.5 9.5 1.31 9.8
178 515.7 2,897 8.54 23/0 74.9 9.5 1.27 9.9
152 354.1 ,3 8.58 23/4 75.7 9.5 1,28 9.8
159 343.5 2,161 8.65 23/0 75.8 9.6 1.29 9.9
180 371.7 2,065 8.63 2372 4.7 9.6 1.28 9.9
130 363.9 2,799 8.64 22/8 74.4 9.8 1.37 9.9
134 397.4 2,966 8.66 23/6 4.7 9.6 1.32 9.9
202 459.9 2,277 8.60 23/4 75.0 9.7 1.33 9.9
198 504.3 2,547 8.61 22/7 74.7 9.7 1.33 9.8
200 459.0 2,298 8.60 23/9 75.5 9.8 1,32 9.8
205 492.1 2,401 8.68 23/3 74.8 9.6 1,28 9.9
229 541.8 2,366 8.65 237 73.7 9.5 1,31 9.8

See NOTE on p. A-45,
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TOTAL CREDIT
{In millions of dollars)
Instalment Noninstalment
End of period Total Other . Home Charge accounts
Auto- consumer | improve- | Personal Single- Service
Total mobile goods ment loans Total payment credit
paper paper loans! {oans Retail Credit
outlets cards2
1965, . 00nivnnn 89,883 70,893 28,437 18,483 3,736 20,237 18,990 7,671 5,724 706 4,889
1966, .......... 96,239 76,245 30,010 20,732 3,841 21,662 19,994 7,972 5,812 874 5,336
1967.... v.o..| 100,783 79,428 29,796 22,389 4,008 23,235 21,355 8,558 6,041 1,029 5,727
1968, ..., B 110,770 87,745 32,948 24,626 4,239 25,932 23,025 9,532 5,966 1,227 6,300
1969, .......... 121,146 97,105 35,527 28,313 4,613 28,652 24,041 9,747 5,936 1,437 6,921
1976, ... oo v 127,163 102,064 35,184 31,465 5,070 30,345 25,099 9,675 6,163 1,805 7,456
1971, 0000iin i 138,394 111,295 38,664 34,353 5,413 32,865 27,099 10,585 6,397 1,953 8,164
1972, 0000 ien 157,564 127,332 44,129 40,080 6,201 36,922 30,232 12,256 7,055 1,947 8,974
197300000000 180,486 147,437 51,130 47,530 7,352 41,425 33,049 13,241 7,783 2,046 9,979
1973—Aug.. 171,978 140,810 50,232 43,505 7,009 40,064 31,168 13,111 6,475 2,130 9,452
Sept...... 173,035 142,093 50,557 44,019 7,120 40,397 30,942 13,088 6,229 2,106 9,519
Oct...... . 174,840 143,610 51,092 44,632 7,235 40,651 31,230 13,145 6,554 2,036 9,495
Nov:, . 176,969 145,400 51,37t 45,592 7,321 41,116 31,569 13,161 6,761 2,024 9,623
Dec.. .., 180,486 147,437 51,130 47,530 7,352 41,425 33,049 13,241 7,783 2,046 9,979
178,686 146,575 50,617 47,303 7,303 41,352 32,111 13,117 6,894 1,981 10,119
177,522 145,927 50,386 46,781 7,343 41,417 31,595 13,159 6,136 1,882 10,418
177,572 145,768 50,310 46,536 7,430 41,492 31,804 13,188 6,097 1,842 10,677
179,495 147,047 50,606 47,017 7,573 41,851 32,448 13,315 6,556 1,878 10,699
181,680 148,852 51,076 47,588 7,786 42,402 32,828 13,331 6,948 1,999 10,550
183,425 150,615 51,641 48,099 7,930 42,945 32,810 13,311 7,002 2,104 10,393
184 805 152,142 52,082 48,592 8,068 43,400 32,663 13,192 6,936 2,204 10,331
187,369 154,472 52,7112 49,322 8,214 44,164 32,897 13,202 6,983 2,282 10,430
1 Holdings of financia) institutions; holdings of retail outlets are in- Note.—Consumer credit estimates cover loans to individuals for

cluded in “Other consumer goods paper,”

2 Service station and miscellaneous credit-card accounts and home-

heating-oil accounts,

household, family, and othet personal expenditures, except real estate
mortgage iqans. For back figures and description of the data, see “Con-
sumer Credit,” Section 16 (New) of Supplement to Banking and Monetary

Statistics, 1965, and BuLLeTINS for Dec. 1968 and Oct. 1972,

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

Instalment Nonin-
stalment
End of period Total Auntomobile paper Other consumer goods paper Home Personal loans
improve- Single-~
Total . ment payment
Purchased §  Direct Mobile Credit Other loans Check Qther foans
homes cards credit
;ﬁv__,_/
1965...,...... . 35,652 28,962 10,209 5,659 4,166 2,571 6,357 6,690
1966,......... . 38,265 31,319 11,024 5,956 4,681 2,647 7,011 6,946
1967, v0vunnnn 40,630 33,152 10,972 6,232 5,469 2,731 7,748 7,478
1968 .evvnnnnn. '31 37,936 | 12,324 72102 |ieiiii. 1,307 5,387 2,858 798 8,160 8.374
1969, .....0.0vt 50,974 47,421 13,133 T,91 |l 2,639 6,082 2,996 1,081 8,699 8,553
45,398 12,918 7,888 .......... 3,792 7,113 3,071 1,336 9,280 8,469
51,240 | 13,837 9,277 4,423 4,419 4,501 3,236 1,497 10,050 9316
59,783 16,320 10,776 5,786 5,288 5,122 3,544 1,789 11,158 10,857
69,495 19,038 12,218 7,223 6,649 6,054 3,982 2,144 12,187 11,753
1973—Avg......] 79,036 67,381 18,771 12,190 6,825 5,792 5,923 3,863 1,982 12,035 11,655
Sept......| 79,526 67,918 18,886 12,160 6,956 5,909 5,978 3,903 2,027 12,099 11,608
Oct.......| 80,281 68,627 19,123 12,262 7,106 5,991 6,012 3,950 2,060 12,123 11,654
Nov...... 80,830 69,161 19,198 12,306 7,208 6,171 ,035 3,979 2,085 12,179 11,669
Dec.......| 81,248 69,495 19,038 12,218 7,223 6,649 6,054 3,982 2,144 12,187 11,753
1974—Jan....... 81,081 69,429 18,885 12,113 7,237 6,826 6,041 3,944 2,167 12,216 11,652
Feb..... 80,909 69,246 18,770 12,028 7,285 6,770 6,063 3,937 2,173 12,220 11,663
Mar.. .. 0,918 69,232 18,775 11,985 7,333 6,667 6,082 3,958 2,169 12,263 11,686
Apr....... 81,750 69,944 18,896 12,039 7,399 6,761 6,208 4,028 2,180 12,433 11,806
May...... 82,527 70,721 19,037 12,100 7,491 6.887 6,323 4,135 2,199 12,549 11,806
June,..... 83,417 71,615 19,220 12,169 7,564 7,076 6,420 4,224 2,230 12,712 11,802
July..... . 84,078 72,384 19,377 12,250 7,623 7,222 6,484 4,316 2,266 12,846 11,694
Aug...... 84,982 73,302 19,511 12,344 7,681 7,491 6,541 4,409 2,312 13,013 11,680

See also NOTE to table at top of page-
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Finance companies Other financial lenders Retail outlets
Other consumer
End of period Auto- goods paper . Home Per- ‘ Mis- Auto- Other
Total mobile ___| improve-| sonal Total Credit |[cellaneous{ Total mobile retail
paper ment loans unions | lenders? dealers outlets
Mobile Other loans
homes
N
1965...... . 23,851 9,218 4,343 232 10,058 8,289 7,324 965 9,791 315 9,476
1966....... 24,796 9,342 4,925 214 10,315 9,315 8,255 1,060 | 10,815 277 | 10,538
1967......... vael]| 24,576 8,627 5,069 192 10,688 10,216 9,003 1,213 11,484 287 11,197
1968, ....0.00000e 26,074 9,003 5,424 166 11,481 11,717 10,300 1,417 12,018 281 11,737
1969....... Civees 27,846 9,412 5,775 174 12,485 13,722 12,028 1,694 13,116 250 12,866
1970, 0.0 cvnns 27,678 9,044 2,464 3,237 199 12,734 15,088 12,986 2,102 13,900 218 13,682
1974....... R 28,883 9,577 2,561 3,052 247 13,446 17,021 14,770 2,251 14,151 226 13,925
1972, ... 000vinnns 32,088 10,174 2,916 3,589 497 14,912 19,511 16,913 2,598 15,950 261 15,689
1973....00cnnns 37,243 11,927 3,378 4,434 917 16,587 22,567 19,609 2,958 18,132 299 17,833
1973—Aug....... 35,634 11,583 3,187 4,194 771 15,899 21,808 18,961 2,847 15,987 296 15,691
Septe.io..n. 35,993 11,721 3,235 4,265 809 15,963 1 22,129 { 19,207 2,922 | 16,053 297 | 15,756
Oct.,...... 36,365 11,859 3,269 4,316 847 16,074 22,315 19,339 2,976 16,303 300 16,003
Nov........ 36,887 11,949 3,310 4,371 886 | 16,371 22,505 { 19,517 2,988 16,847 302 16,545
Dec........ 37,243 11,927 3,378 4,434 917 16,587 22,567 19,609 2,958 18,132 299 17,833
1974—Jan... 37,140 11,754 3,392 4,460 940 16,594 22,301 19,429 2,872 17,705 296 17,409
Feb........ 37,148 11,710 3,406 4,486 968 16,578 22,413 19,430 2,983 17,120 293 16,827
Mar.,...... ,005 11,624 3,324 4,497 1,018 16,542 22,562 19,550 3,012 16,969 292 16,677
Apr........ 37,291 11,684 3,364 4,547 1,057 | 16,639 | 22,753 19,704 3,049 17,059 293 16,766
May....... 37,751 11,810 3,413 4,583 1,097 16,848 23,203 20,053 3,150 12,177 294 16,883
June....... 38,159 11,957 3,449 4,626 1,114 17,013 23,630 20,501 3,129 17,211 296 16,915
July........ 38,479 12,040 3,505 4,664 1,118 17,152 23,968 20,825 3,143 17,311 297 17,014
Aug........ 38,943 12,267 3,539 4,680 1,097 17,360 24,677 21,402 3,275 17,550 299 17,251
1 Savings and loan associations and mutual savings banks, See also NOTE 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 Other
automo- homes consumer loans card Mobile consumer Personal
biles (84 mos.) goods (12 mos.) plans homes goods loans
(36 mos.) (24 mos.) New Used
1972—July....... 9.97 10.77 12,39 12,73 17.25 11.84 16.57
Aug. . 10.71 12.47 12.72 17.25 11.85 16,62
10.67 12.47 12.70 17.25 11.88 16.71
10.66 12,38 12.70 17.23 11.86 16.67
10.85 12.44 12.63 17.23 11.89 16.78
10.69 12.55 12,77 17.24 11.92 16.87
10.54 12.46 12,65 17.13 11.89 16.08
10.76 12,51 12.76 17,16 11.86 16.20
10.67 12,48 12.71 17.19 11.85 16.32
10.64 12.50 12.74 17.19 11.88 16.44
10.84 12.48 12.78 17.22 11.91 16.52
10.57 12,57 12.78 17.24 11.94 16.61
10.84 12,51 12.75 17.21 12.02 16.75
10.95 12.66 12.84 17.22 12.13 16.86
11.06 12.67 12.96 17.23 12,28 16.98
10.98 12.80 13.02 17.23 12.34 17.11
11.19 12,75 12.94 17.23 12.40 17.21
11.07 12,86 13.12 17.24 12.42 17.31
11.09 12,78 12,96 17.25 12.39 16.56
11.25 12,82 13.02 17.24 12.33 16.62
10.92 12,82 13.04 17.23 12.29 16.69
11.07 12,81 13.00 17.25 12.28 16.76
10.96 12,88 13.10 17.25 12.36 16.86
11.21 13,01 13.20 17,23 12. 50 r17.06
11.46 13.14 13.42 r17.20 12.58 r17.18
1.7 13.10 13.45 17.17 12.67 17.32

Note-~—Rates are reported on an annual percentage rate basis as
specified in Regulation Z (Truth in Lending) of the Board of Governors,
Commercial bank rates are ‘““most common’ rates for direct loans with

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans). For back figures and descrip-
tion of the data, see Bulletin for Sept. 1973.
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INSTALMENT CREDIT EXTENDED AND REPAID

{In millions of dollars)

Type Holder
Period Total
Automobile Other Home Personal Commercial Finance Other Retail
paper consumer improve- loans banks companies financial outlets
goods paper | ment loans lenders
Extensions
82,832 27,192 26,329 2,223 27,088 30,073 25,897 10,368 16,494
87,171 26,320 29,504 2,369 28,978 31,382 26,461 11,238 18,090
99,984 31,083 33,507 2,534 32,860 37,395 30,261 13,206 19,122
109,146 32,553 38,332 2,831 35,430 40,955 32,753 15,198 20,240
112,158 29,794 43,873 2,963 35,528 42,960 31,952 15,720 21,526
124,281 34,873 47,821 3,244 38,343 51,237 32,935 17,966 22,143
142,951 40,194 55,599 4,006 43,152 59,339 38,464 20,607 24,541
165,083 46,453 66,859 4,728 47,043 69,726 43,221 23,414 28,722
e 14,294 3,968 5,961 408 3,957 6,195 3,685 1,943 2,471
Septo..o.viin 13,691 3,939 5,537 410 3,805 5,809 3,602 2,019 2,261
Qct...... 14,149 3,912 5,911 415 3,911 6,060 3,623 1,951 2,515
Nov.evvoonns 14,275 3,819 5,978 402 4,076 6,222 3,564 2,029 2,460
Dececvsivane, 12,677 3,315 5,254 429 3,678 5,124 3,279 1,897 2,371
1974—Jan......... . 13,714 3,492 5,662 373 4,187 5,715 3,693 1,911 2,395
Feb......... . 13,541 3,389 5,647 409 4,096 5,794 3,656 1,861 2,230
Mar.. ... 13,823 3,484 5,933 424 3,982 5,710 3,497 1,976 2,640
Aprioivoiai . 14,179 3,545 6,034 447 4,153 5,838 3,671 2,054 2,616
May.ooooonen 14,669 3,769 6,156 468 4,276 6,023 3,832 2,140 2,674
June... oo 14,387 3,731 6,043 425 4,188 6,076 3,729 2,040 2,542
July..ovevenn 14,635 3,812 6,164 416 4,243 6,129 3,685 2,201 2,620
Aug. oot 14,394 3,887 5,993 388 4,126 6,034 3,476 2,290 2,594
Repayments
25,619 24,080 2,118 25,663 27,716 24,952 9,342 15,470
26,534 27,847 2,202 27,405 39,549 26,681 10,337 17,421
27,931 31,270 2,303 30,163 32,611 28,763 11,705 18,588
29,974 34,645 2,457 32,710 36,470 30,981 13,193 19,142
30,137 40,721 2,506 33,835 40,398 31,705 14,354 20,742
31,393 44,933 2,901 35,823 45,395 31,730 16,033 21,892
34,729 49,872 3,218 ,09 50,796 35,259 18,117 22,742
39,452 59,409 3,577 42,540 60,014 38,066 20,358 26,540
3,293 5,168 298 3,640 5,146 3,241 1,738 2,274
3,406 5,072 322 3,532 5,167 3,144 1,757 2,264
3,427 5,149 308 3,565 5,212 3,287 1,703 2,247
3,471 5,154 301 3,623 5,345 3,143 1,814 2,247
3,338 5,001 332 3,596 5,088 3,151 1,766 2,262
3,433 5,193 356 3,815 5,254 3,418 1,823 2,302
3,394 5,340 323 3,813 5,430 3,423 1,692 2,325
3,544 5,596 308 3,758 5,479 3,452 1,827 2,448
3,498 5,483 312 3,733 5,470 3,375 1,784 2,397
3,601 5,607 315 3,884 5,573 3,528 1,855 2,451
3,577 5,615 335 3,774 5,564 3,405 1,835 2,497
3,563 5,610 320 3,817 5,541 3,513 1,819 2,437
3,443 5,444 309 3,686 5,463 3,166 1,851 2,402
Net change
1,573 2,249 105 1,425 2,357 945 1,026 1,024
—~21 1,657 167 1,573 1,833 —220 90 [
3,152 2,237 231 2,697 4,784 1,498 1,501 534
2,579 3,687 374 2,720 4,485 1,772 2,005 1,098
~343 3,152 457 1,693 2,977 —168 1,366 784
3,480 2,888 343 2,520 5,842 1,205 1,933 251
5,465 5,727 788 4,057 8,543 3,205 2,490 1,799
7,001 7,450 1,151 4,503 9,712 5,155 3,056 2,182
675 793 110 317 1,049 444 205 197
533 465 88 273 642 458 262 —3
485 762 107 346 848 336 248 268
348 824 101 453 877 421 215 213
=23 253 97 83 36 128 131 115
59 469 17 372 461 275 88 93
- 307 86 283 364 233 169 —95
—60 337 116 224 231 45 149 192
47 551 135 420 368 296 270 219
168 549 153 392 450 304 285 223
154 428 90 414 512 324 205 45
249 554 96 426 588 172 382 183
444 549 79 440 571 310 439 192
Note.—Monthly estimates are seasonally adjusted and include adjust- stalment paper, and certain other transactions may increase the amount
ments for differences in trading days. Annual totals are based on data of extensions and repayments without affecting the amount outstanding,
not seasonally adjusted, Far back figures and description of the data, see “Consumer Credit,”

Estimates are based on accounting records and often include finance  Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
charges. Renewals and refinancing of loans, purchases and sales of in-  and BULLETINS for Dec. 1968 and Oct. 1972,
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(1967 = 100)

MARKET GROUPINGS

1967

1973 1973 1974
PIo- | aver-
Grouping ";’.or' age
on Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.?| Sept.®
Total indeX..eeeeessseneascanass] 100.0] 125.6} 126.8] 127.0] 127.5) 126.5| 125.4| 124.6| 124,7| 124.9| 125.7| 125.8] 125.6( 125.1] 125.5
Products, total . .o voveeevnenn...o| 62,211 123.4] 124.3) 124.3| 125.3{ 124.0/ 122.9] 122.4} 122.6} 122.7) 123.8] 124.0| 124.1; 123.0! 122.7
Final products..... weveesaod] 48.95) 121,3]) 122.4| 122.7| 123.7| 122.6] 121.2) 120.6| 121.0\ 120.8; 122.4| 122.6( 123.0| 121.7( 121.5
Consumer goods veeseenos] 28.53] 131,7| 132.3] 132.6] 133,5) 131.3( 129.2} 128.3( 128.5( 128.5) 129.7} 130.2] 130.1] 129.4| 128.4
Equipment...o.eeovenaneasaass| 20.42] 106.7| 108.5( 108.9; 110.1] 110.1} 109.8} 109.9; 110.1] 110.1} 112.2| 112.0] 112.9{ 111,0] 111.8
Intermedmte products............ 13.26) 131.10 131,0| 130,6] 131.1] 129.1] 129.2| 129.1] 128.,2| 129.4{ 129.2| 128.9| i28.0] 128.1( 127.5
Materials. .. .ovverinieevaeraeenes] 37,79 129.3] 131.3[ 131.1{ 131.5( 130.7; 129.7; 128.3] 128.8| 128.7] 129.1) 128.8] 128.0] 128.7] 129.8
Consumer goods
Durable consumer goods. ...........{ 7.86] 139.0| 138.2) 137.3) 138.5| 134.6] 128.2| 126.4| 128.5| 130.9| 132.8| 133.5| 132.0| 130.4] 128.0
Automotive products.,...........| 2.84) 136.8] 129.8] 131.4} 133.7| 120.6| 108.0| 106.6| 108.0} 1(3.8| 116.1{ 117.3{ 114.9{ 116.1) 112.4
AutoS.cveiiesrnaen . 1.87| 125.4] 118.4] 122.5] 124.8] 106.2) 90, 86.4] 86.3} 97.7] 100.3] 99.6] 101.5] 103.1} 99.6
Auto parts and allied’ goods..... .97| 158.9] 151.8) 148.4] 150.9| 147.8) 142.6| 145.5] 149.8| 144.7| 146.5| 151.3] 140.5] 141.0[ 136.9
Home goods ., e vvveeneensvannarnaes| 5.02] 140,3] 142.9| 140.9| 141,21 142.5] 139.6/ 137.5] 140.1} 140.6] 142.3] 142,7| 141.7| 138.5| 136.9
Appliances, TV, and radios. ......{ 1.41] 144.8] 149.4] 143.4) 140.4]| 147.9| 138.4| 131.9| 135.8| 135.2) 137.7| 141.2] 139.0] 132.2{.....,
Appliances and AJC, ., L9201 156.9] 159.8] 159.3| 154.7] 172.2| 153.9{ 148.2| 150.0{ 148.6{ 152.6] 155.3} 151.7] 145.6]......
TV and home audio... ves 1 I PPN P PP Y N POy MU PN DI DR R P Coeerenee
Carpeting and furniture. .. ceed! 1.08) 150.0) 153,3] 153.9) 152.7] 150.1| 153.5| 153.3]| 154.5| 158.2] 157.4} 157.2| 155.7( 155.9(......
Misc, home goods.....oooveuees | 2.53[ 133.6) 134.8] 134.1] 136.8] 136.3| 134.4] 134.2 136,3] 136.0{ 138.3; 137.4| 137.3} 134,8) 134.8
Nondurable consumer goods., ........| 20.67) 129.0| 130.1) 130.8) 131.5) 130.2| 129.5| 129.1\ 128.7| 127.6| 128.5| 129.0| 129.3| 129.0| 128.5
Clothing., ..o civveiersanen .32| 116.0| 118.0) 116.8] 117.3| 120.3] 116.3( 1t14.5 112.0{ 106.2] 107.0] 108.9} 108.6/,.....}......
Consumer staples....... . 132.4{ 133.2} 134.5! 135.2/ 132.8) 133,0) 133.0] 133.1) 133.2} 134.2| 134.3] 134.8] 134,9] 134.3
Consumer foods and tobacco.... 8.37] 122.2] 122.2] 123.3] 126.5] 125.0| 126.9] 125.9| 125.7| 123.9| 124.7{ 124.7] 125.5{ 125.4{ 125.4
Nonfood staples...v.ccones 7.98] 143.1( 144.8) 146.2] 144,3] 141,1] 139.4] 140.4] 140.8| 143.1| 144.3]| 144.4[ 144, 6| 145.0( 143.8
Consumer chemical products.. 2.64] 153.3] 153.4) 156.2] 154.9| 156.7) 157.8| 159.0] 160.3} 159.7| 157.5| 156.8{ 154.6{ 155.0{......
Consumer paper products.....| 1.91[ 121.3| 124.4] 122.5 123.6{ 120.5 119.4{ 119.91 119.1] 119.4] 124,7| 123.9| 124 4] 125.5|...., .
Consumer fuel and lighting. . .{ 3.43{ 147.5{ 149.7) 151,9] 147.8] 140.7) 136.7| 137.4] 138.2| 143.7] 145.1| 146.0} 148.1) 148 1{.....,
Residential utilities,........] 2.25] 156.8] 160.9| 161.9) 158.0] 149.8| 145.6| 148.6| 149.0| 151.6] 153.2] 155.3] 157.8{......]......
Equipment
Business equipment,.......ovuvssas J 12,741 122.6] 125.8) 126.2] 127.8] 126.9| 126.8) 127.3) 127.6) 127.9] 130.2{ 130.2] 131.2| 128.0| 128.8
Industrial equipment. ...oeoveeson L7710 120010 124,11 124.5] 125.6( 124.9] 125,3] 126.6] 126.8) 127.6| 129.6] 129.0] 129.8( 130.0! 130.0
Building and mining equip......| 1.45] 120.4; 123.7| 124.7| 126.0| 126.0] 128.5| 130.3{ 131.3( 133.5{ 135.0] 137.4| 136.3| 136.9] 135.4
Manufacturing equipment......| 3.85] 113.0[ (17.3 117.3| 118.2f 118.5) 119,3} 120.6} 121,1] 122.1} 124.1] 121.9| 124.0| 123.6| 1240
Power equipment..............| 1.47] 138.5) 142,3} 143.0] 144.6| 140.3) 138.0| 138.7| 137.3| 136.6[ 138.4| 139,0] 138.9| 139.4{ 140.0
Commercial, transit, farmeq......| 5.97 125.5] 127.7] 128.1} 130.3{ 129.2| 128.5]| 128.2]| 128.,7]| 128.2| 130.9] 131.5| 132.6] 125.7| 127.4
Commercial equipment. . .......| 3.30] 135.0] 138.2| 140.1| 141.3] 139.3| 139.8| 139.8] 140.8( 140.4| 141.5| 142.7| 143.7] 134.0} 136.0
Transit equipment.,.c.ovvveves| 2,00 109.8 109.6( 109.8| 111.4] 111.1} 109.5( 109.3( 105.4( 106.7( 110.2{ 110.4) 111.4} 107.3 110.8
Farm equipment,coveeieesssons L67( 125,11 129.4] 123.5] 132.4] 133.4] 129.2] 126.0) 126.1] 131.2] 140.2| 140.6| 141.4| 140.0]......
Defe and space equip eeeanees| 7.68 80.2| 79.8] 80.0( 80.9| 81.9) 8.4 8§0.9) 81.0] 80.6{ 82.2) 81.7| 82.6] 83.0| 83.6
Military products.es«s....-uee...] 5.15| 80.3] 79.11 79.3] 80.0] 81.3] 80. 80.2) B80.5] 79.9| 81.2| 79.7| 81.4] 82,0 82,8
Intermediate products
Construction products., ... ........] 5.93] 134.2] 134.9| 134,3} 133.7| 131.1] 133.0| 131.3] 129.6] 130.8 130.8| 129.6] 128.2! 127,5! 1270
Misc. intermediate products,........| 7.34| 128.6] 128.1] 127.5{ 129.0{ 127.4] 126.3] 127.4] 127.5) 128.2] 127.9} 128.4] 127.8| 128.7)..... .
Materials
Durable goods materials...cooovoooo ) 20,91} 130.1) 132.3) 132.2| 133.0) 132.7) 129.8] 127.3} 127.2} 127.3| 128.3\ 127.5\ 126.0{.128.6{ 130.3
Consumer durable parts.. . 4.75| 127.8| 129.9] 128.2( 128.4| 121.0{ 1i13,0{ 109.3{ 110.6] 112.5] 114.7} 114.1] 115.2] 117.,3] 117.2
Equipment partS....ooeveeenaaaa | S.40) 119.3] 122,17 122.7) 125.8; 125,3; 123,9] 122,6) 121.6) 120.1] 122,5| 122.1] 120.8] 126.2] 125,0
Durable materials nec......c o...] 10.75] 136.5| 138.7] 139.0) 138.,7| 141.6| 140.0{ 137.6| 137.5| 137.5| 137.2| 136.2| 133.3{ 134.8] 138.8
Nondurable goods materials,.........| 13.99| 129.1| 130.3| 130.1) 130.7) 129.2) 131.1) 131.1| 131.9] 131.9]| 130.9 131.3} 131.0| 130.3| 129.9
Textile, paper, and chem. mat.....] 8.58) 139.8] 141.9] 141.4| 142.4| 140.1] 143.4| 141.7] 1431} 143.9] 143,3] 143,6[ 143,6; 142.8/ 1420
Nondurable materials n.e.Covaono.o| 5.41] 112,21 112.0] 112.3| 112.1] 111.9} 111,7) 114.3] 114.7] 112.7] 111.4] 111,9] 111,0] 110.3] 110.7
Fuel and power, industrial..........{ 2,89 123.9; 128.3} 126.9| 124.9] 123,1] 121.5] 122.5| 122.6] 123.2| 124.7| 126.3| 127.7| 123.5| 126.8
Supplementary groups
Home goods and c]othmg.........“ 9.34] 129.0| 131.3) 129.8] 130.2| 132.4] 128.8| 126.9]| 127.0] 124.6| 126.0{ 127.1] 126.4] 123.6! 122.8
CONAINETS1ereoreseverassseraersns 1.82] 139.9) 139.8) 141.2{ 142,3( 141.0{ 148.4] 144.3] 151.4] 147.0] 141.,5] 141.6] 142.1] 141.4{..., ..
Gross value of products
in market structure
(In billions of 1963 dollars)
Products, total...... vevireevinenend] 286.3) 449.8| 449.8) 452.6| 456.9| 449.1{ 445.4| 442.5] 443.9| 445.4] 449.5) 449.7| 447.4) 445.7) 444.6
Final products......... P 221.4( 346.1| 346.3{ 349.7| 353.3] 346.9] 342.5| 339.9| 342.3| 342.9| 347.2| 347.7| 346.6] 344.1| 343.7
Congumer BOOAS, v vuvrrrernsns 156.3 239.7) 239.0| 241.7| 243.6| 237.8| 233.6| 230.6] 232,7| 233.8] 235.9] 236.6] 235.3| 234.9! 232.8
Equipment........... viceenesd| 65,3 106.4| 107,3) 108.0 109.5( 109.0{ 108.9| 109.1{ 109.4] 109.0{ 111.2} 111.2| 111.4} 109.4| 110.7
Intermediate products............{ 64.91 103.7, 103.5! 103.1} 103.6} 102.5] 103.1) 102.6| 101.9] 102.5| 102.2| 102.0| 100.8| 101.6] 100.6

For NoTE see p. A-51,
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INDUSTRY GROUPINGS

(1967 = 100)
1967 1974
Pf)‘:' ;3;3 1973
Grouping ?‘o - | age
on Sept. | Oct, | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug.?| Sept.®
Mantfacturing. oo oo veeveeveinesend| 88,55 125.2 126.3| 126.4) 127.4| 126.4| 125.3| 124.5\ 124.6| 124.8) 125.7) 125.6) 125.2| 124.7| 125.5
Durable,......... weeaneenenaess] 52.33) 122.1] 123.3] 123,5| 124.3] 123, 1| 121.1{ 119,4( 120.4( 120.7] 122.1] 122,1| 121.6| 120.5| 121.4
Nondurable. .o .vovruereesecana.| 36,22 129.6{ 130.7] 130.4 131.3] 131.2] 131.,4} 131.5] 130.9] 130.4) 130.9) 130.8) 130.4] 130.5| 131.2
Mining and utilities, ....coov.00eaa..| 11.45] 128.9] 131,3| 131,5| 130.6; 126.9| 125.4| 126,9| 127.3| 127.8{ 128.0; 128.1| 128.8( 128.0] 128.9
MIDINE. vt vvvvrvneenevnoennenaaal 6.370 110,20 111.8] (11,0} 1113} 110.4) 109.9] 111.7) 112.2] 111.3] 111.0| 110.2| 110.0| 107.6| 109.7
ULilities, s ovvevesncrrsearsens.s] 5,08 152.3] 155.8( 156.2| 154.6 147.6| 144.9| 146.1| 146.5 148.7| 149.2! 150.6{ 152.4] 153 4! 1531
Durable manufactures
Primary and fabricated metals.......| 12.55 128.8] 129.5| 130.6( 131.0| 130.5{ 130.4| 127.6| 128,20 127.5! 128.1}.128.4} 127.7| 126.5| 128.8
Primary metals........... vevvesls] 6.61] 127.1) 127.8) 128.7] 128.9) 130.7| 129.5| 125.0{ 125,3| 124.0| 124.6| 124.7| 124.4| 123,3| 126,7
Iron and steel, subtotal,........; 4.23| 121.6] 122.7( 123.6( 124.2( 127.7{ 125,5{ 119.4; 119.6} 116.4] 118.0] 118.5{ 119.2] 120.0| 120.0
Fabricated metal products.,....... 5.94| 130.7| 131.5| 132,4| 133.1| 130.0| 131,4] 130.6| 131.6| 131.3 131.9| 132,5] 131,3( 130.0{ 131.0
Machinery and allied goods..........| 32.44 117.3| 118.9| 118.9| 119.9| 118.61 115.2| 113.8| 114.8| 115.5| 117.50 117.7} 117.2} 116,2] 116.6
Machinery.....ocoevvevsnsveea.| 17,390 1259 130.0] 129.2; 130.4) 130.9] 128.6] 127.2] 128.4( 128.2| 129.7| 130.4] 129.8] 127.6| 127.6
Nonelectrical machinery........| 9.17| 125.1| 130,0| 130.0] 130.3| 130.2| 129.4( 128.1( 129.8{ 130.7] 131.9{ 131.7} 131.,2} 132,0{ 132.0
Electrical machinery...........| 8.22] 126.8] 129,8] 128.5} 130.5| 131.6| 127,7| 126.2| 126.8| 125.3| 127.4] 129.0] 128.3| 122.6| 122.6
Transportation equipment. .......| 9.29| 109.2| 107.3( 108.8( 109.8( 103.0l 95.7{ 93.9] 95.0{ 97.8! 100.6] 99.4] 98.7] 99.6| 100.5
Motor vehicles and parts,......| 4.56] 138.1] 133,9| 136.4| 137.8| 124.6] 112.7| 109.2{ 110.2| 116.4| 119.6] 116,9] 117.3{ 118,0| 118.8
Aerospace and misc, trans, eq...| 4.73( 81.4( 81.7) 82.3( 82,91 82,2 79,3} 79,3} 80.3} 80.0| 82.4] 82.6] 80,9 81,9 82.8
INStrUMeEnts. . coeenronevneroaens| 2.07| 138.4] 141,5) 141.0| 142,6| 142.7] 143.0( 142.8] 142.8] 143.8] 146.1{ 147.5| 146.7| 146.5| 146.0
Ordnance, private and Govt.......{ 3.69{ 85.4/ 83,7/ 83.8/ 84.3| 86.1f 85.2] 84.2| 84.9| 84.3 86.1] 86.4| 87.2{ 87.9] 88.7
Lumber, clay, and glass....... veesedl 4.44) 129.51 128.8] 129,7) 129.3) 127.8| 129.7] 127.4| 128.1} 128.9] 128.0| 126.4| 125.5| 124.3| 124.2
Lumber and products............] 1,65 128.9| 128.9] 127.4] 127.3[ 126.3| 126.1{ 127.1] 126.1{ 126.8} 126.8] 125.6] 121.6] 122.1}..,...
Clay, glass, and stone products....| 2.79] 129.9| 128,8| 131.2| 130.4| 128.7| 131.8) 127.6] 129.3] 130.3] 128.,7] 126.9| 127.7| 125.7|......
Furniture and miscellaneous..........| 2.90| 135.2| 138.2; 136.1| 136.4| 135.3| 133.4| 135.2 136.8| 136.8| 138.9| 138.5| 139.7| 138.2! 138.0
Furniture and fixtures............| 1.38{ 126.3] 130.4| 128.8| 127,9| 124.9{ 124,2} 125.4] 126.8] 128.8| 129.7| 131.1] 131.6] 128.1]......
Miscellaneous manufactures,......| 1.52| 143.3| 145.3] 142.9| 144,3! 144,5| 141.8| 144.2| 145.8] 144.1[ 147.3| 145.3| 147.1} 147.5|... ...
Nondurable manufactures
Textiles, apparel, and leather, . ......| 6.90| 114.7| 117.5| 116.8| 116.7| 118.8| 116.2| 115.3| 112.4| 109.3! 109.8] 108.5) 108.0) 106.5| 109.6
Textile mill products.............| 2.69] 127.1]| 130.2] 130,2} 129.4] 130.9| 128.4{ 127.6] 125.0| 123.4] 124.0| 125.1} 125.8| 124.6|......
Apparel products. .........e.....] 3,33 112.9] 115.4[ 114,9| 115.3 118.5! 116.4] 113.6] 110.0] 105.8] 105.0] 102.1] 102.7]......[......
Leather and products............ .88| 83.6] 86.4| 83.1 82,9/ 82.9] 77.6( 83.7] 83.0{ 79.5{ 83.9| 81.6] 72.9] 72.1l......
Paperand printing. o ...cooovveevnoo.| 7.92 122,17 122.1| 1213 121.9) 121.2] 121.7| 122,2] 122.5] 121.2] 121.3] 122,31 121.6| 122.8} 123.1
Paper and products.....cooaveans 3,18( 135.4} 134,8) 135,3] 136.,2} 136.7) 138.7| 137.6| 140.2| 135.4| 135.1| 136.7| 136.1| 134.2|.....,
Printing and publishing...........| 4.74| 113.2{ 113,6[ 112,1| 112.3| 110.8] 110.4} 111.9] 110.7} I11.7] t11,9{ 112.7{ 12,1 115,1] 114.4
Chemicals, petroleum, and rubber....| 11.92) 149.3| 150.9] 151.1] 151.6) 151.6| 151.5( 151.2{ 151.3\ 153.5| 153.0| 153.7] 153.6| 153.9| 153.8
Chemicals and products....ovesees 7.86| 150,1| 153.0] 152,7| 153.0| 154.5} 154,9| 155.3| 155.5| 156.2| 156.2] 156.9[ 155.7| 156.0{ 156.5
Petroleum products,.............[| 1.80]| 127.4] 126.0| 130.4} 129,5| 125.5| 120.5] 116.9} 117.3} 126.9] 126.1] 126.2] 127.6] 126.5| 123.3
Rubber and plastics products......| 2.26] 164.0| 163.6| 161.9| 164,5! 162.3| 164.3| 163.5| 164.2| 165.5| 163.7| 164.5] 167.0| 168.0l......
Foods and tobacco. v v.vvvveeenene..| 9.481°121.9) 122,2| 121.7| 124.7] 123.0| 125.4| 126.2} 125.3{ 124.3] 126.5] 125.3] 124.8! 125.1| 125.1
FOOS. oo vvvvnieneennaeeanannal 8.8 1227} 123,21 122.4f 125.4] 124.5) 126.3] 127.2] 126.5| 125.9| 127.8| 127.1] 126.6| 126.8| 126.7
Tobacco products..seeeveneviniss .67} 111.6] 109.1] 113.7| 115.8] 104.2| 113.3| 112, 1] 170.4] 104.6] 109.4] 102.9] 101.5]......]......
Mining
Metal, stone, and earth minerals......| 1.26| 118,11 120.4; 120.9| 121.3| 122.0| 121 .4} 119.9] 119.7; 117.5] 117.9] 112.4| 113.8| 108.4] 114.7
Metal mining. v oovvveeiiiiinianns 51| 130.8] 136.6| 138.3| 135.2| 135.2] 135.2| 132.2| 132,9| 127.4| 128,1] 121.1| 121.1] 106.3|......
Stone and earth minerals.,....... ,75( 109.5( 109.5| 109,2] 111.7{ 113.1} 111.9] 111.6] 110.7] 110.7] 111.0| 106.4! 108.8| 109.9|......
Coal, oll, and gas. .o.oovoveieenani! 5,110 108,31 109,50 109.7| 108.8) 107.5) 107.0| 109.6| 110.2| 109.8| 109.2| 109.7| 109.1| 107.4| 108.4
OBl e cvvusnertansanionnsonenes .69] 103.6( 109,8| 103.0] 104.1[ 110.4| 108.7] 112,7| 114.7| 110.3} 112,4{ 118,3} 115.6| 100.7] 112.4
Oil and gas extraction............| 4.42{ 109.0] 109,7) 110.8j 109.6] 107.0| 106.8| 109.1| 109.5| 109.7] 108.8| 108.4| 108.1; 108.5
Utilities
BleCTiCe s vvvvsrerenannernesenanas| 3,011 160.7| 165.1| 165.3] 163.4| 155.6] 153.0| 154.6] 155.1| t58.3| 159.0| 160.3{ 162.7]......1......
BSuessoaaesnnriarsassosansnaseas| 117012420 00 1., N T TS PPN D PRI P NPT PIS PN AN PRI

Note.—Data for the complete year of 1972 are available in a pamphlet

Industrial Production Indexes 1972 from Publications Services, Division
of Administrative Services, Board of Governors of the Federal Reserve

System, Washington, D.C, 20551,

Published groupings include series and subtotals not shown sepa-
rately. Figures for individual series and subtotals are published in the
monthly Business Indexes release.

Indexes without seasonal adjustment are no longer being published in the Bulletin,
but they are available in the Board’s monthly release Industrial Production (the
G.12.3), which is available upon request to Publications Services, Board of Governors
of the Federal Reserve System, Washington, D.C. 20551,
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SELECTED BUSINESS INDEXES
(1967= 100, except as noted)
Industrial production Manu- Prices 4
facturing 2
In- Ca-
Market i Nonag-
dustry u‘ﬁ?'z;}: Con- | ricul-
Products tion struc- | tural Total
Period Total —_ inmfg, | ton | em- retail Whole-
Final (967 | con- | ploy- | Em- Pay- sales? | oon | sale
Manu- | G0 b tracts | ment—| ploy- i sumer om-
Total Inter- | Mate- | factur- | & 130) Totall | ment | FOUS T modit
Con- mediate| rials ing ity
Total | sumer|Equip-
goods | ment .
58.5] s6.6] 54.9| 59.5| 48.9! 62.6 | 61.5 | 58.2 90.0[.......| 76.9 | 92.9{ 61.1 59| 80.2) 87.8
61.1{ $9.71 58.2( 61.7| 53.7| 65.3 | 63.1 60.5 88.20.......0 79.6 | 93.9| 64.6 61 | 81.41 90,7
61.9] 61.1] 59.9) 63.2! 55.9] 65.3 ) 63.1 61.2 84.5[.......] 80.3| 92.2| 65.4 64 | 84.3( 93.3
57.9| s8.6{ 57.1{ 62.6/ 50.0( 63.9 | 56.83 | 356.9 75.1.......] 78.0| 83.9| 60.3 64 | 86.6 | 94.6
64.8] 64.4] 62.7| 68.7] S54.9| 70.5| 65.5| 64.1 81.4.......] 81,0 88.1 67.8 69 | 87.3| 94.8
66.2] 66.2] 64.8] 71.3| 56.4) 71.0 | 66.4 | 65.4 80.1|,......] 82,4 | 88,0 | 68.8 70 | 88.7 | 94.9
66.71 66.9] 65.3| 72.8 55.6/ 72.4 | 66.4 | 65.6 77.6.... 82,1 84.5 1 68.0 701 89.6 ] 94.5
72.2f 72.1} 70.8] 77.7) 61.9] 76.9 | T2.4| 7.4 81.4f..,... 84.4 | 87.3| 73.3 751 90.6 | 94.8
76.5]1 76.21 74.9| 82.0) 65.6, 81.1 71.0 75.8 83.0[ 86.1 86.1 87.8 76.0 79 91.7 24.5
8L.7¢ 81.2] 79.6] 86.8y 70.1; 87. 82.6 1 81.2 85,5 89.4 | 83.6 | 89.3 | 80.1 83 | 92.9 | 94.7
89.2] 88.1] 86.8{ 93,01 78.7( 93.0 91.0 89,1 89,0/ 93,2 92.3 93.9 88.1 91 94.5 96,6
97.9] 96.8] 96.1| 98.6] 93.0| 99.2 99.8 98.3 91.91 94.8 97,1 99.9 97.8 97 97.2 99.8
100.0} 100.0] 100.0} 100.0} 100.0} 100.0 | 100.0 | 100.0 87.9! 100.0 | 100.0 } 100.0 | 100.0 100 | 100,0 | 100.0
105.7] 105.8} 105.8] 106.6| 104.7| 105.7 | 105.7 | 105.7 87.7) 113.2 | 103,1 | 101.4 | 108.3 109 | 104.2 | 102.5
110.7] 109.7] 109.0| 111.1} 106.1) 112,0 | 112.4 | 110.5 86.5\ 123.7 | 106,7 | 103.2 | 116.6 114 | 109.8 | 106.5
106.6] 106,0] 104.5) 110.3| 96.3| 111,7 | 107.7 [ 105.2 78.3) 123.1 | 107.2 98.0 | 114.1 120 { 116.3 | 110.4
106.8] 106.4| 104.7 115.7] 89.4] 112.6 | 107.4 | 105,2 75.01 145.4 ) 107.3 | 93 9 | 116.3 122 | 121.2 | 113.9
115.2f 113.8) 111.9] 123.6| 95.5| 121.1 | 117.4 | 114.0 78.6( 165.3 | 110.5 96.7 | 130.2 142 | 125.3 | 119.8
125.6] 123.4] 121.3( 131.7] 106.7[ 131.1 | 129.3 | 125.2 83.0| 181.3 | 114,8 | 101,9 | 146.9 |....... 133.1 | 134.7
126.51 123.7| 121.4) 131.2] 107.6| (32,1 { 130.9 | 126.1 1} ;41 5f 199.0 | 115.0 | 102.1 | 146.7 162 | 135.1 | 1421
126.8] 124.3} 122.4) 132.3) 108.5] 131,0 | 131.3 | 126.3 21 182.0 | 115.3 | 102.1 | 149.8 163 | 135.5 | 139.7
127.0] 124.3) 122.7] 132.6] 108.9| 130.6 | 131.1 | 126.4 191.0 { 116.0 { 102.9 | 151.7 164 | 136.6 | 138.7
127.5¢ 125.3] 123.7] 133.5] 110.1} 135,14 131.5 § 127.4 82.6] 194.0 | 116.4 | 103,3 | 155.8 164 | 137.6 | 139.2
126,5] 124.0} 122.6| 131.3) 110.1| 129.1 | 130.7 | 126.4 161.0 | 116.4 | 103.2 | 153.7 161 | 138.5 | 141.8
125,4] 122.9) 121.2| 129.2| 109.8| 129.2 | 129.7 | 125.3 155.0 | 116,2 | 102.6 | 151.6 164 1 139.7 | 146.6
124.6] 122.4] 120.6] 128.3| 109.9) 129.1 | 128.3 | 124,5 80.5| 187.0 | 116.6 | 101.8 | 151.1 165 | 141.5 | 149.5
124.7) 122.6] 121.0( 128.5] 110.1| 128,2 | 128.8 | 124.6 181.0 | 116.6 | 101.5 | 150.5 168 | 143.1 | 151.4
124.9] 122.7] 120.8| 128.5} 110.1| 129.4 | 128.7 |....... 167.0 { 116.8 | 101.9 | 147.9 169 | 144,0 ) 152.7
125.7} 123.8) 122.4) 129.7} 112,2) 129.2 | 129.1 ] 125.7 80.1) 188.0 | 117.1 | 102,0 | 154.4 172 1 145.6 | 155.0
125.8] 124.0] 122.6| 130.2| 112.0| 128.9 | 128.8 [ 125.6 || 166.0 { 117.1 ( 102.0 | 155.5 170 | 147.1 | 155.7
125.6f 124.1] 123.0[ 130.1} 112.9] 128.0 | 128,0 ] 125.2 |....... 177.0 | 117.0 | 101.7 | 156.6 177 | 148.3 | 161.7
125.1) 123.0] 121.7} 129.4| 111.0| 128.1 } 128.7 | 124.7 79.20 170.0 | 117.1 | 101,2 | (58,0 179 | 150.2 | 167.4
125.5) 122.7] 121.5) 128.4; t11.8: 127.5 | 129.8 } 125.5 }.......]....... 117.1 ) to1.1 ) 159.7 1774, 167.2

1 Employees only: excludes personnel in the Armed Forces.

2 Production workers only.

3 F.R. index based on Census Bureau figures,

4 Prices are not seasonally adjusted. Latest figure is final.

$ Figure is for 3rd quarter 1973. X

NoTE.—All series: Data are seasonally adjusted unless otherwise noted.

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Dept, of Commerce.

Construction contracts; McGraw-Hill Informations Systems Company
F.W. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonresidential, and heavy engineering;
does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

1973 1974
Type of ownership and 1972 1973
type of construction
Aug. | Sept. | Oct, | Nov. | Dec, | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug.
Total construction !, ,............ 90,979,100,071(10,303| 8,151} 8,983| 7,905| 6,133| 5,954| 6,610| 7,911| 8,929/10,158| 8,480 9,295| 8,416
By type of ownership:
Public....ovooveiii, | 24,043| 26,686] 2,968 2,328( 2,055( 2,140 1,855 2,135( 2,212 2,481 2,336{ 3,082| 2,968] 3,242] 3,311
Private 1...00o0iivnvinnn. s 66,936] 73,385) 7,335 5.822] 6,928) 5,765| 4,277) 3,819] 4,398| 5,430| 6,593| 7,076| 5,512{ 6,053| 5,105
By type of construction:
Residential building 1........ 44,975! 46,246| 4,233 3,638) 3,673 3,299| 2,341| 2,231 2,678| 3,374| 3,924| 3,862 3,546 3,350( 3,060
Nonresidential building. 27,021 31,761 3,241| 2,719| 2,758] 2,655 2,210{ 2,307] 2,260! 2,752| 2,842] 3,120| 2,989| 3,698| 3,246
Nonbuilding., ............00 18,983] 22,064) 2,828| 1,794 2,552\ 1,951] 1,581] 1,415| 1,672| 1,785| 2,163 3,176} 1,945| 2,247( 2,110
Private housing units authorized. ..} 2,219] 1,820 1,777| 1,656| 1,379| 1,361| 1,285) 1,282| 1,325| 1,410| 1,296| 1,120{ 1,106|71,017{ 912
(In thousands, S.A., A.R.)

t Because of improved procedures for collecting data for 1-family homes,
some totals are not strictly comparable with those prior to 1968, To im-
prove comparability, earlier levels may be raised by approximately 3 per
cent for total and private construction, in each case, and by 8 per cent for
residential building.

Nore.—Dollar value of construction contracts as reported by the
McGraw-Hill Informations Systems Company, F.W. Dodge Division.
Totals of monthly data exceed annual totals because adjustments—
negative—are made in accumulated monthly data after original figures
have been published.

Private housing units authorized are Census Bureau series for 14,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
. ’ - i N Conser-
Period Total Resi- Buildings Miti- | High | vation
Total : e Total g and Other 2
dential tary way tevel
Total Other | Other teve (?"
fadus- | Com~ | i men
trial mercial ings 1
1962 3 .y vusuunene..) 59,965 § 42,096 | 25,150 | 16,946 | 2,842 | 5,144 | 3,631 | 5,329 { 17,869 | 1,266 | 6,365 | 1,523 | 8,715
1963 4 . oivivennnns 64.563 1 45,206 | 27,874 | 17,332} 2,906 | 4,995 | 3,745 | 5,686 | 19,357 | 1,179 | 7.084 | 1.694 | 9,400
1964 . viueununna..o| 67,413 ] 47,030 | 28,010 | 19,020 3,565 5,396 3,994 6,065 | 20,383 910 7,133 1,750 { 10,590
965 cvuuveeeneen....| 13,412 | 51,350 | 27,934 | 23,416 |} 5,118 | 6,739 | 4,735 | 6,824 | 22,062 830 | 7,550 { 2,019 | 11,663
76,002 | 51,995 | 25,715 | 26,280 | 6,679 | 6,879 | 5,037 | 7,685 | 24,007 727 | 8,405 | 2,194 | 12,681
77503 | 51,967 { 25,568 | 26,399 | 6,131 | 6,982 | 4,993 | 8,293 | 25.536 695 | 8,591 | 2,124 | 14,126
86,626 | 59,021 | 30,565 | 28,456 | 6,020 | 7,761 | 4,382 | 10,202 | 27,605 808 | 9,321 | 1.973 | 15,503
93,728 | 65,404 ) 33,200 | 32,204 6,783 9,401 4,971 | 11,049 | 27,964 879 9,250 1,783 | 16,052
94,167 | 66,071 § 31,864 | 34,207 6,538 9,754 5,125 | 12,790 | 28,096 718 9,981 1,908 { 15,489
109,950 ) 80,079 ] 43,267 ) 36,812 5,423 | 11,619 5,437 | 14,333 | 29,871 901 | 10,658 2,095 [ 16,217
124,077 | 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 2,313 | 18,520
137,172 {105,562 | 59,145 ) 46,417 6,477 | 15,976 6,093 | 17,871 ) 31,610 1,231 | 10,727 2,097 ) 17,555
137,351 105,475 | 59,280 | 46,195 6,436 | 15,754 5,854 } 18,151 ) 31,876 1,100 | 10,606 2,226 | 17,944
137,283 {104,119 { 58,048 | 46,071 6,820 | 15,446 5,674 | 18,131 | 33,164 1,026 | 11,128 2,354 | 18,656
. [136,446 1103 ,280 1 56,316 | 46,964 6,748 | 15,762 5,860 | 18,594 | 33,166 1,079 | 10,566 2,300 ) 19,221
.[135,692 {102,270 | 54,548 ,72 7,080 | 16,054 5,727 1 18,861 | 33,422 1,060 { 10,952 2,362 1 19,048
.(133,222 §100,110 | 52,357 | 47,753 7,343 | 15,890 5,913 | 18,607 | 33,112 1,082 ) 11,168 2,314 | 18,548
132,863 | 98,023 | 49,720 | 48,303 6,831 | 15,762 6,058 [ 19,652 | 34,840 1,305 | 12,043 2,044 | 19,448
136,604 1 99,092 | 48,963 | 50,129 7,869 } 16,650 6,143 | 19,467 | 37,512 1,361 | 12,465 2,510 | 21,176
135,880 | 99,442 | 49,090 | 50,352 7,500 | 16,652 6,336 | 19,864 | 36,438 1,401 | 10,985 2,463 ( 21,589
138,277 ) 99,323 | 49,438 | 49,885 6,920 | 16,296 6,264 | 20,405 | 38,954 1,505 | 12,209 2,665 | 22,595
140,511 |100,237 | 49,604 { 50,633 7,606 | 16,408 5,890 | 20,729 | 40,274 1,181 | 12,322 2,692 | 24,079
138,613 {100,128 | 49,244 | 50,884 8,027 | 16,425 6,034 | 20,398 | 38,485 1,169 | 11,632 ,306 | 22.378
July........... 136,215 1 98,027 { 48,485 | 49,542 7,158 | 15,953 5,915 | 20,516 | 38,188 | ) N IR T TP,
Augr ... ..., 134,373 | 95,733 1 47,084 | 48,649 7,215 [ 15,287 5,855 ) 20,292 | 38,640 L i R N EP R

1 Includes religious, educational, hospital, institutional, and other build-

ings.

State and local govt. activity only),

2 Sewer and water, formerly shown separately, now included in “Other.”

3 Beginning July 1962, reflects inclusion of new series affecting most

private nonresidential groups.

annual rates.

PRIVATE HOUSING ACTIVITY

(In thousands of units)

4 Beginning 1963, reflects inclusion of new series under “Puablic” (fo

Note.—Census Bureau data; monthly series it seasonally adjusted

Period

Total

Starts Completions
I- 2-01- 1- 2-or-
family | more | Total | family | more
family family
1,012 112 T RN S PR,
971 558 (o b
964
779
844
899
811
813
1,151
1,309
1,132
1,108
990 854 | 1,944 [ 1,152 792
957 718 1 1,973 1 1,121 851
938 737 ) 1,949 | 1,128 821
767 636 | 1,873 ] 1,050 823
793 671 | 1,916 | 1,026 890
1,056 866 | 1,891 | 1,018 873
962 537 | 1,885 973 912
996 634 {1,695 883 412
931 540 | 1,677 882 795
1,014 582 1 1,859 § 1,091 768
548 383 { 1,65¢ 918 733
824 302 e[

Under construction
(end of period)

{.
family

2-or1-
more
family

Total

1,716 | 650 | 1,066
1,679 | 636 | 1,043
1,666 1 624 | 1,042
1,647 ] 616 | 1,031
1,604 | 596 | 1,008
1,620 ] 601 | 1,019
1,563 ] 597 966
1,52 600 | 942
1,5l0) 597 | 913
1,482 | 380 | 902
1,449 | 582 | 867

New 1-family homes sold
and for sale

Units Median prices
(in thousands
Maobile of dollass) of
home units
ship- | o
ments

For
sale For
Sold !{end of] Sold sale

per-

iod)
151 560 265 18.0 18,7
191 565 250 18.9 19.6
247 575 228 20.0 21.3
217 461 196 21.4 22.8
240 487 901 22,7} 23,6
318 490 218 24.7 24.6
413 448 228 | 25.6 | 27.0
401 | 485 227 23.4| 26.2
497 656 294 25.2 25.9
576 718 416 27.6 28.3
567 620 456 32.5 32.9
543 557 462 33.2 31,7
479 557 453 33,21 32,1
458 505 451 33.3 32,3
490 S11 447 | 34.0 | 32.6
456 433 446 35.7 32,9
469 474 450 34,2 33.4
449 516 459 34.9 33.5
475 585 453 36.0 34.0
435 570 449 35.7 34.3
451 601 441 35.6 [ 34.7
441 530 435 { 35.3 35.0
380 518 431 37.1 35.3

Note.—All series except prices, seasonally adjusted. Annual rates for
yrts, completions, mobile home shipments, and sales. Census data except
r mobile homes, which are private, domestic shipments as reported by

the Mobile Home Manufacturers’ Assn. and seasonally adjusted by
Census Bureav, Dala for units under construction seasonally adjusted by
Federal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)

Unemploy-

Total non- Not in Total Employed? ment
. institutional labor
Period : labor force f rate2
p?NpuslaX(;n (N.S.A) (grxe) Total Unem- (per cent;
e e Total In n?naglri- In ployed S.A)
ota cultural :
industries agriculture

1968, 0000 vevnennns 135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
1969c0vvvivenananas 137,841 53,602 84,240 80,734 77,902 74,296 3,606 2,832 3.5
19700000 veinnennnn. 140,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
197000 iiiinninennn,s 142,596 55,666 86,929 84,113 79,120 75,732 3,387 4,993 5.9
197200 i, 145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 5.6
19730000 iiiienns, 148,263 57,222 91,040 88,714 84,409 80,957 3,452 4,304 4.9
1973—Sept.........| 148,782 57,484 91,664 89,373 85,133 81,757 3,376 4,240 4,7
(] 7 149,001 56,955 92,038 89,749 85,649 82,194 3,455 4,100 4.6
Nov.e.vs.o..| 149,208 57,040 92,186 89,903 85,649 82,088 3,561 4,254 4.7
Decoianennnn. 149,436 57,453 92,315 90,033 85,669 82,026 3,643 4,364 4.8
1974—Jan.......... 149,656 58,303 92,801 90,543 85,811 82,017 3,794 4,732 5.2
Feb 149,857 58,165 92,814 90,556 85,803 81,951 3,852 4,753 5.2
150,066 58,183 92,747 90,496 85,863 82,164 3,699 4,633 5.1
150,283 58,547 92,556 90,313 85,775 82,264 3,511 4,538 5.0
150,507 58,349 92,909 90,679 85,971 82,514 3,457 4,708 5.2
150,710 55,952 93,130 90,919 86,165 82,872 3,293 4,754 5.2
150,922 55,426 93,387 91,167 86,312 82,907 3,405 4,855 5.3
151,135 56,456 93,281 91,061 86,187 82,744 3,443 4,874 5.4
151,367 57,706 94,067 91,850 86,538 83,027 3,511 5,312 5,8

1 Includes self-employed, unpaid family, and domestic service workers. to the calendar week that contains the 12th day; annual data are averages

2 Per cent of civilian labor force. of monthly figures. Description of changes in series beginning 1967 is

Notg,~—Bureau of Labor Statistics. Information relating to persons 16 available from Bureau of Labor Statistics.
years of age and over is obtained on a sample basis. Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DiVISION

{In thousands of persons)

Contract | Transporta-
. Manufac- . : . . Govern~
Period Total : Mining construc- | tion & pub- Trade Finance Service
turing tion lic utilities ment
1968..00vvvivainen, e 67,915 19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
20,167 619 3,435 4,429 14,639 3,564 11,229 12,202
19,349 623 3,381 4,493 14,914 3,688 11,612 12,535
18,529 602 3,411 4,442 15,142 3,796 11,869 12,856
18,933 607 3,521 4,495 15,683 3,927 12,309 13,290
19,820 625 3,648 4,611 16,288 4,053 12,866 13,657
19,882 633 3,700 4,629 16,388 4,078 12,995 13,656
20,016 639 3,694 4,671 16,465 4,088 13,044 13,746
20,095 644 3,711 4,654 16,520 4,095 13,122 13,838
20,090 646 3,732 4,644 16,398 4,101 13,128 13,887
20,006 654 3,636 4,684 16,417 4,109 13,136 13,884
19,904 656 3,757 4,691 16,472 4,124 13,215 13,994
19,851 655 3,725 4,676 16,487 4,127 13,240 14,043
19,921 659 3,659 4,668 16,549 4,130 13,248 14,107
19,942 664 3,662 4,664 16,594 4,145 13,329 14,136
19,961 665 3,599 4,653 16,602 4,140 13,365 14,116
19,913 669 3,534 4,648 16,665 4,133 13,376 14,109
19,841 670 3,552 4,653 16,663 4,143 13,431 14,160
19,864 675 3,502 4,646 16,651 4,154 13,442 14,212
NOT SEASONALLY ADJUSTED
1973—Sept.. . 76,238 20,132 641 3,944 4,671 16,367 4,082 12,982 13,419
Oct... 76,914 20,168 640 3,923 4,680 16,515 4,076 13,057 13,855
Nov 77,322 20,202 643 3,822 4,659 16,780 4,079 13,096 14,041
Dec 77,391 20,110 642 3,639 4,644 17,113 4,080 13,062 14,101
1974—Jan 75,620 19,818 642 3,280 4,618 16,290 4,072 12,913 13,987
Feb 75,792 19,738 641 3,329 4,616 16,127 4,087 13,056 14,198
Mar 76,117 19,726 642 3,405 4,634 16,187 4,102 13,147 14,274
Apr. 76,706 19,777 653 3,527 4,635 16,429 4,118 13,274 14,293
May 77,225 19,825 664 3,658 4,664 16,535 4,141 13,422 14,316
June 77,897 20,107 679 3,779 4,718 16,677 4,181 13,552 14,204
July 76,913 19,835 683 3,778 4,704 16,632 4,199 13,537 13,545
AUBPy i 77,063 20,040 685 3,847 4,695 16,589 4,201 13,538 13,468
Sept.l. L 77,426 20,139 683 3,733 4,688 16,631 4,158 13,429 13,965

. Note.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of

time employees who worked during, or received pay for, the pay pe- Armed Forces are excluded.

riod that includes the 12th of the month, Proprietors, self-employed Biginning with 1970, series has been adjusted to Mar. 1971 bench-
mark.
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CONSUMER PRICES
(1967 = 100)
Housing Health and recreation
Fur- |Apparell Trans-
: All : - fohe N Read- | Other
Period items Food Home- Pol;fl gfds I,I:IShs ua:ef}: pﬁff,;‘ Med- | Per- ing | goods
Total | Rent [owner-| 2. | S0 { 'N8F | UPXeCD Total | ical | sonal | and | and
ship c‘oal tricity | opera- care care | recrea-| serv-
tion tion ices
1929, vivuvnnnaneds) SE3 48.3 §..... .t L5 DRIV DO P 48,5 {ooiiiii]en FPU R T i
1933, 0cvvevenaned] 3881 30,6 (....... L7958 | PRI P PR B e 36.9 [ lier s e e e
1941, 0000 0auan | 4401 8.4 53.7 57.2).0.0...] 405 Bl.4]....... 44,8 | 44.2 {.......] 37.0| 41.2| 47.7 | 49.2
.| 53.9 50.7 59.1 58.8{,......1 48.0 79.6 |.o...0. 61.5 47.8 [.......] 42.1 35.1 62.4 56,9
.| 88.7 88.0 90.2 91.7| 86.3 89.2 98.6 93.8 89, 89.6 85.1 79.1 90,1 87.3 87.8
) 94.5 94.4 94.9 96.9{ 92.7 94.6 99.4 95.3 93,7 95.9 93.4 89.5 95.2 95.9 94,2
1966, .., 000reeeasdf 97,2 99,1 97.2 98.2 96.3 97.0 99.6 97.0 96.1 97.2 96.1 93.4 97.1 97.5 97.2
.| 100,0 { 100.0 | 100.0 1 100.0) 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
104,2 } 103.6 | 104,2 102.4] 105.7 ) 103.1 | 100,9 | 104.4 { 105.4 | 103,2 | (05.0 § 106.1 | 104,2 | 104,7 | 104.6
109.8 | 108.9 [ 110.8 { 105.7{ 116.0 | 105.6 | 102.8 | 109.0 | 111,5 | 107,2 | 110.3 | 113,4 | 109.3 | 108.7 | 109.1
116,3  114.9 | 118.9 10,1 128.5 | 110.1 | 107.3 | 113.4 | M6.1 | 112,7 | 116.2 | 120.6 | 113.2 | (13,4} 116.0
121.3 ] 118.4 | 124.3 115.2] 133.7 | 117.5 | 1t4.7 | 118.¢ ) 119,8 | 118.6 | 122.2 } 128.4 | 116.8 { 119.3 { 120.9
125.3 § 123.5 { 129.2 119.2f 140.0 | 118,58 | 120.5 { 121.0 | 122.3 { (19,9 } 126,1 § 132.5 { 119,8 | 122.8 { 125.5
133.1 ] 141.4 § 135.0 124,2] 146.7 | 136,0 | 126.4 | 124.9 | 126.8 | 123.8 | 130.2 } 137.7 | 125.2 | 125.9 | 129.¢0
1973—Aug......... 135.1 | 149.4 | 135.2 125,00 147.0 ) 132,8 ) 1258 | 125.3 | 126.5 | 124.5 | 130.5 | 137.6 | 125.7 ) 126.1 | 129.4
Septic...v...] 135.5] 148,3 | 136.6 125.4] 149.2 | 133.6 | 1265 | 126.1 | 128,3 | 123,9 [ 13L.1 | 138.3 | 126.3 | 126.8 | 129.9
Octoiviveenn, 136.6 | 148.4 | 138.1 125.9( 151.5 { 141.1 } 127.4 | 126.7 | 129,6 | 125.0 | 132.1 | 140.6 [ 127.3 | 127.2 } 130.3
Nov...oo.t 137.6 ] 150.0 | 139.4 126.3] 152.6 | 155.6 | 129.8 | 127.5 ) 130,5 | 125.8 | 132.6 | 140.9 | 128.1 | 127.5 | 130.8
Dec., ... Lo 1385 F 151.3 | 140.6 126.9] 153.6 | 172.8 | 131.0 | 128.0 | 130.5 ) 126.7 } 133.0 | 141.4 | 129.2 | 127.6 | 131.3
1974—Jan..o,...uu. 139.7 { 153.7 | 142.2 127.3) 154.8 | 194.6 | 134.3 | 129,0 | 128.8 | 128.1 | 133,7 ) 142,2 1 129,8 | 128.3 | 131.8
Feb.... 141.5 | 157.6 { 143.4 128,0{ 155.8 | 202.0 | 137.3 | 130.1 | 130.4 | 129.3 | 134.5 { 143.4 ) 130.8 ) 128.9 | 132.3
Mar......... 143,84 | 159.1 | 144.9 128.4{ 157.2 ) 201.5 | 140.0 ] 132.6 ( 1322 [ 132,0 | 1354 | 144.8 | 131.8 ) 129.5 | 132.8
Apr......... 144.0 | 158.6 | 146.0 128.8( 158.2 1 206.5 | 141.9 ) 134,0 | 133.6 | 134.4 | 136.3 | 145.6 | 133.1 | 130.4 ) 133.6
May........ 145.6 § 159.7 | 147.6 129.3) 159.4 { 211.0 { 143,9 { 137.0 § 135,0 | 137.6 | 137.7 | 147.2 | 134.9 { 132.0 | 134.4
June........ 147,1 } 160.3 | 149.2 129.8| 161.2 | 214.2 | 144.5 | 139.2 } 135.7 ) 140.7 | 139.4 | 149.4 | 136.5 | 133.5 | 135.8
July...ooont 148.3 | 160.5 | 150.9 130.3) 163.2 | 218.5 | 146.2 { 141.4 § 1353 | 142,6 | 141, 0 | 151.4 | 137.8 [ 134.6 | 137.7
Aug......... 150.2 | 162.8 | 152.8 130.9] 165.4 | 220.9 | 148.5 | 143.9 [ 138,10 | 143.4 | 142.6 | 153.7 | 139.3 | 135.2 | 139.4
Norte.~—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1967 = 100, except as noted)
Industrial commoditics
Pro- | | | | R T T -
All .
Farm |cessed Ma- .
. com- - - Non- | Trans-
Period modi- pmg l?ogs Tex- | piides.| puer, (Chem-l Rub- | Lum- | o | Mot- Chlf"' Furni-{ me- | porta-| Mis-
ties | U (‘m(s Total | tiles, | " ™ "o Licals, | ber, | ber, t‘z’ als, °fs ture, | tallic | tion { cella-
eed etc. * " etc. ete, etc. ete. ete. ca?xip- ete. | min- | equip-{ neous
:gent erals | ment!
94,9 1 97,2 | 89.5 ) 95.3 ) 99.5 | 90.8 | 96.1 [101.8 |103.1 { 95.3 } 98,1 } 92,4 1 92,0
96,6 | 98,7 | 95.5 | 96,4 1 99.8 | 94.3 | 95.5 {99.095.91[95.9196.2196.41} 93,9
1966, . .00vvveen .| 92.8 [105.9 (101.2 | 98.5 {100.{ }103.4 | 97,8 { 99.4 | 97.8 ({100.2 { 98.8 | 98.8 { 96.8
1967................[100.0 ]100,0 {100.0 [100.0 100.0 {100,0 {100.0 [100.0 |100,0 |100.0 |100,0 [100.0 |100.0
1968.,..0000000ee...)102,5 1102,5 1102,2 (102,5 1103.7 (103.2 { 98,9 | 99.8 1103.4 1113,3 |101,1 [102,6 |103.2
1969 .. 0vsivneesen...|106.5 J109.1 |107.3 |106.0 {106.0 [108.9 {100.9 | 99.9 }105.3 (125.3 {104.0 |108.5 [106.5
110.4 (111,0 1112,0 }110.0 }107.2 [110.1 [105.9 [102.2 [108.6 (113.7 {108.2 |116.7 J111.4 107.5 |113.3 |104.5 [109.9
L(113.9 [112.9 |114,3 [114.0 J108.6 |114.0 |114.2 |104.2 {109.2 [127.0 {110.1 {119.0 {115.5 |109.9 [122.4 [110.3 {()2.8
(19.1 [125.0 {120.8 {117.9 {t13.6 [131.3 |118.6 |104.2 |109.3 {144.3 (113.4 [123.5 {117.9 {111.4 {126.1 |113.8 |114.6
134,7 ]176.3 |148.1 {125.9 |123.8 |143.1 }134.3 |110.0 |112.4 [177.2 [122.1 |132.8 [121.7 {115.2 [130.2 {115.1 119,7
139.7 |200.4 |156.3 |127.4 |126.8 [143.8 |137.4 {111,5 1112.8 }[181.9 |124,4 J134.4 |122,6 [116.0 ]129.9 |114.5 [121 1
138,7 1188.4 1153.1 |128.5 [128.5 (143.8 (139.3 (112.7 {(14.0 {180.3 }125.8 |135.9 |123.1 [116.6 |130.9 {115.9 [I121.Q
139.2 {184.0 {151.9 }130.1 |130.0 |143.0 [144.1 [113.5 [(14.8 |184.7 {127.6 |138.5 |123.8 |117.2 |131.5 |116.1 [121.3
141.8 {187.2 }155.7 [132.2 }131.4 |141.9 |151.5 [115.6 (116.5 (186.1 [128.7 {(4(.8 |124.6 |117.5 |132.6 |117.3 [121.6
146.6 ]202.6 |162.1 |135.3 133.8 }142.6 )162.5 1118,2 1117.7 {183.7 |131.8 (145.0 (126.0 {1{9.0 {138,7 {118,6 J123.5
149.5 |205.6 [164.7 [138.2 [135.2 {143.4 [177.4 }120.2 |119.8 |184.1 |132.9 [148.0 (127.0 |120,2 {142.1 {118.9 |124.6
151.4 }197.0 |163.0 |142.4 [136.1 [143.4 {189.0 J127.3 |123,8 )191.3 |137.2 [154.7 ]129.0 121,3 [144.2 {119.1 {125.8
152.7 }186.2 [159.1 (146.6 [137,5 [145.4 [197.9 (132.3 }129.4 1200.2 {114.4 |161.2 [130.8 [122.9 (146.7 [119.4 [128.2
155.0 1180.8 1158.9 |150.5 }1139,1 {146.3 (204.3 (137.0 {133.7 {198.0 |146.6 }168.7 )134.1 ]124.5 [150.7 1121.4 {133.2
155.7 1168.6 {157.4 [153.6 {141,7 [146.0 [200.5 [142.8 [135.6 1192,2 {147.5 [174.0 1137.2 |126.1 |152.3 |122.8 |134.3
161.7 |180.8 |167.6 [157.8 [142,1 1146.6 |221.7 [148.4 [139.5 [(88.6 [153.3 {180.3 [140.3 }128.2 ]156.4 |125.1 [135,2
167.4 1189.2 1179.7 [161.6 1142,3 [146.2 1226.0 (158.5 (143.4 [183.7 [162.9 [185.6 (144.3 {129.8 (157.6 |126.7 |135.4
167.2 1182.7 [176.8 [162.9 [142,( 1148.1 1225.0 j161,7 |145.6 [180.4 |164.2 {187.1 (146.8 |132.8 [159.8 |127.7 136.3

1 Dec. 1968=10Q.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

1973 1974
Item 1929 | 1933 | 1941 | 1950 | 1969 } 1970 | 1971 | 1972 | 1973 .
n H1 v 1 1
Gross national product, .. .....oooviuvii 103.1| 55.6| 124.5) 284.8| 930.3| 977.1|1,064.9)1,158, 0(1,204, 911,277, 9(1,308. 8/1,344. 0/1,358, 8/1,383. 8
Final purchases.........ooooviiiiiviiinn | 101.4] 57,2 120.1| 278.0| 922.5| 972.6)1,048.6\1,148.6|1,279.6|1,267 .2|1,897 .0\1,315.1\1.841.9(1,870.8
Personal consumption expenditures 77.2{ 45.8; 80.6] 191.0/ 579.5| 617.6] 667.1] 729.0| 805.2| 799.0| 816.3| 823.9| 840.6| 869.1
Durable goods. ...l 9.2 3.5 9. 30.5] 90.8; 91.3) 103.9) 118.4) 130.3} 132, {( 132.4( 124.3( 123.9| 129.5
Nondurable goods..... Lol 37070 22,30 42.9( 98.1) 245.9) 263.8! 278.4! 299.7! 338.0| 332,7| 343.8| 352.1| 364.4]| 375.8
SEIVICES, .o v vt i et i e 30.3] 20.1} 28.1| 62.4] 242.7( 262.6| 284.8| 301.9| 336.9| 334.2| 340.1| 347.4| 352.4( 363.8
Gross private domestic investment,.......... 16.2) 1.4| 17,91 54.1] 139.0, 136.3| 153.7: 179.3| 209.4| 205.1} 209.0| 224.5| 210.5| 211.8
Fixed investment. . . ... Cheea e 14.5 3.01 13.4 47.3| 131.1y 131.7| 147.4| 170.8] 194.0] 194.4| 197.1| 195.5| 193.6| 198.3
Nonresidential o 10.6 2.4 9.5 27.9) 98.5| 100.6| 104.6| 116.8] 136.8] 135.6| 139.0| 141.9| 145.2| 149.4
SHFUCLUIES. . o ve v i i 5.0 .9 2.9 9.2( 34.2| 36.1f 37.91 41.11 47.0/ 46.2] 47.9] 49,3} 51.3] 52,2
Producers’ durable equipment........ 5.6 1.5 6.6/ 18.7| 64.3) 64.4] 66.6| 75.7| 89.8; 89.4| 91.1] 92.6| 93.9| 97.2
Residential structures................. 4.0 6 3.90 19,4 32,67 31.2| 42.8 54.0{ 57.2| 58.7) 58.1) 53.6) 48.4] 48.8
Nonfarm....ovovvivieineiraennsse 3.8 .5 3,7| 18.6) 32.0{ 30.7| 42.3] 53.4| 56.7 58.4} 57.6| 53.0; 47.8) 48.0
Change in business inventories........... 1.7 ~1.6 4.5 6.8 7.8 4.5 6.3 8.5] 15.4/ 10.7] 11,8/ 28.9/ 16.9] 13.5
NONFAIM. vt 1.8/ —1.4} 4,00 6.0l 7.7] 4.3] 4.9 7.8} 11.4] 7.7} 7.4} 24,0 13.1| 10.4
Net exports of goods and services,.......... 1.1 4 1.3 1.8 1.9{ 3.6/ —-.2] —6.0] 3.9 5| 6.7)  9.3] 11.3] —1.5
EXPOTIS, c v ittt et 7.0 2.4 5.91 13,80 55,50 62.91 65.4l 72.4} 100.4] 95.41 103,7) 113.6! 13{,2{ 138.5
TMIPOIES, oottt ieiain s iirenra s 5.8{ 2.0 4.6{ 12.0] 53.6] 59.3] 65.6] 78.4] 96.4] 94.9| 96.9| 104.3| 119.9] 140.0
Government purchases of goods and services. . 8.5 8.0/ 24.8/ 37.9 210.0; 219,5/ 234.2) 255.7) 276.4| 273.3} 276.9] 286.4| 296.3| 304.4
Federal .. ... i 1.3 2,01 16.9] 18.4) 98.8| 96,2 97.6| 104.9| 106.6] 106.,2| 105.3| 108.4| 111.5| 114.3
Nauonal defense, ................................ 13.8] 14.1] 78.4] 74.6; 71.2| 74.8] 74,41 74.0| 73.3] 75.3] 75.8] 76.6
1412 o | P 3.1 4.3| 20.4] 21.6/ 26.5 30.1] 32.2| 232.2| 32,0 33.if 35.7] 37.7
State and local............. .. .00l 7.2 6.0 7.9 19.5) 111.2( 123.3] 136.6] 150.8} 169.8} 167.1) 171.6] 177.9] 184.8] 190.1
Gross national product in constant (1958)
OIAYS. .. i s 203.6| 141.5| 263.7( 355.3| 725.6| 722.5| 746.3) 792.5) 839.2 837.4| 840.8) 845.7| 830.5; 827.1

NoTe.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of series,

see the Survey of Current Business (generally the
Aug. 1966 Supplement to the Survey.

NATIONAL INCOME
(In billions of dollars)

July issue) and the

1973 1974
Item 1929 ) 1933 | 1941 | 1950 | 1969 | 1970 | 1971 | 1972 | 1973
11 11 v I 11z
National income. ........cooviviiiiiniias 86.8| 40.3| 104.2| 241.1| 766.0] 800.5| 857.7| 946.5]1,065.8;1,051.2(1,077.3!1,108.3(1,118,8;1,130, 2
Compensation of employees................ 51.1) 29.5| 64.8] 154.6] 566.0/ 603.9) 643.1| 707.1} 786.0| 776.7| 793.3| 814.8| 828.8 848.3
Wages and salaries 50.4) 29.00 62.1| 146.8| 509.7| 542.0| 573.6] 626.8] 691.6) 683.6| 698.2| 717.0| 727.6| 744.6
Private . 45.5) 23.9( S51.9| 124.4] 405.6] 426.9 449.5| 491.4| 545.1| 538.7) 550.8) 565.8| 573.8| 588.3
MIItAEY. oo oot iie i eiivenar i .3 .3 1.9 5.0 19.0{ 19.6| 19.4| 20.5 20.6] 20.3| 20.2| 21.0{ 21.,0! 20.9
Government civilian.................. 4.6 4.9 8.3 17.4] 85.1 95.5[ 104.7] 114.8] 126.0] 1245} 127.2] 130.2) 132.8] 135.4
Supplements to wages and salaries......... .7 .5 2.7 7.8 56.31 61.9| 69.5] 80.31 94.4) 93.11 95,1 97,7 101.2} 103.7
Employer contributions for social in-
SUFANCE. vvvvevirsnn e .1 .1 2.0 4.0 27.8] 29,7 33.1) 38.6| 48.4/ 47.8{ 48,8/ 50.1/ 52.3 53,2
Other [abOT iNCOME. « v v vssnrsrrrses .6 .4 .7 3.8] 28.4] 32.2| 36.4| 41.7| 46.0| 45.4 46.3| 47.6] 48.9] 50.5
Proprietors’ income. .....o..oovviioiiaiens 15.1 5.91 17.5] 37.5] 67.2] 66.9] 69.2] 75.9] 96.1] 92.8] 99.3| 103.2| 98.4] 89.9
Business and professional. . . 9.0 3.3 1.1} 24,0 50.5 50.0] 52,0\ 54.9] 57.6| S57.1| 57.7| 58.4| 59.3; 60.7
Farm............ I NN 6.2 2.6 6.4 13.5) 16.7 16.9] 17.2| 21.0[ 38.5| 35.6| 41,5 44.9] 39.1] 29.1
Rental income of persons. . ............... g.e. 5.4 2.6 3.5 9.4| 22.6; 23.9] 25.2| 25,9/ 26.1 25,77 26.2] 26.4] 26.4] 26.3
Corporate profits and inventory valuation
adjustment. ...... ... oo 10.5] —1.2] 15.2] 37.7 79.8] €9.2| 78.7} 92.2| 105.1) 105.0| 105.2| 106.4| 107.7| 105.6
Profits before tax,.........ooooiiiiiiin, 10.0 1.0] 17.7] 42.6] 84.9] 74.0| 83.6| 99.2| 122.7| 124.9| 122.7| 122.7| 138.7] 143.5
Profits tax liability. 1.4 .5 7.67 17.8] 40.11 34,81 37.5 41.5 49.8/ 50.9{ 49.9) 49.5] 53.6] 57.9
Profits after tax. . ... 8.6 L4l 10.1) 24.9] 44.8] 39.3| 46.1] 57.7\ 72.9| 74.0| 72.9| 73.2| 85.1 85.6
Dividends...........oo0iii i, 5.8 2.0 4.4 8.8( 24,31 24.7| 25.0[ 27.3] 29.6; 29.1; 29.8{ 30.7y 31.6/ 32.5
Undistributed profits. .. ............ 2.8/ —-1.6 5.7 16,0} 20.5| 14.6] 21.1] 30.3] 43.3] 44,9 43.1| 42.5 53.5/ 53.0
Inventory valuation adjustment.......... .5 —~2.1{ -2.5] —~5.0) ~5.1] —4.8] —4.9] —7.0]—17.6,—20.0|—17,5|—-16.3|--31.0|—37.9
Netinterest........coovviiviiiiiiii., 4.7 4.1 3.2 2.0 30.5 36.5 41.6] 45.6; 52.3| 51.1| 53,2| 55.5| 57.5 60.1

Note.—Dept. of Commerce estimates. Quarterly data are seasonally

adjusted totals at annual rates. See also Nort to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

1973 1974
Ttem 1929 | 1933 | 1941 | 1950 [ 1969 | 1970 | 1971 | 1972 | 1973
I It v 1 Ir
Gross national product. ............ ... ..., 103.1| 55.6 124.5 284.8| 930.3/ 977.1{1,064.9(1,158.0(1,204.9/1,277.9|1,308, 81134401 353.8/1,383.8
Less: Capital consumption allowances, ... .. 7.9 7.0 8.2| 18.3| 81.6{ 87.3{ 93,7} 102.9; 110,.8] 110.5] 111.5] 113,9] 115.8! 118.6
Indirect business tax and nontax lia-
bility....ooov i 7.0 7.1 1.3 23,31 85.9) 93.5| 102.7| 110.0[ 119.2{ 118.6[ 120.4( 121.3| 122.6] 125.9
Business transfer payments........... .6 .7 .5 .8 3.8 4.0 4.3 4.6) 4.9 4.8 4.9 5.00 5.1 5.2
Statistical discrepancy............... .7 .6 .4 1.5| -6.1| —6.4] —2.3] —3.8{ —5.0 —6.5] —4. 9 —2.6] —6.3 .3
Plus: Subsidies less current surplus of gov-
ernment enterprises..c......., ... -1 ! .2 1.0 1.7 1.1 2.3 .6 T 3 =L -2.7 3.7
Equals: National income................... 86.8| 40.3; 104.2( 241.1{ 766.0| 800.5( 857.7| 946.5]1,065.6/1,051.2/1,077,3|1,106.3'1,118,8(1,130.2
Less: Corporate profits and inventory valu-
ation adjustment, . ........ ... ..., 10.5) —1.2[ 18,2 37.71 79.8{ 69.2] 78,77 92.2] 105.1) 105.0; 105.2) 106.4| 107.7 105.6
Contributions for social insurance. .. .. .2 .3 2.8 6.9 54.2| 57.7| 63.8 73.0{ 91.2[ 90.2] 92,1 93.9; 99,1} 100.8
Excess of wage accruals over disburse-
1113 114 S T T e [ P .0 .6 RUBEEEI .3 .0 . 0 0 —.6
Plus: Government transfer payments....... .9 1.5 2.6) 14.,3) 61.9] 75.1] 89.0] 98.6| 113.0 111.3] 114,1] 117.1] 123.1] 130.6
Net interest paid by government and
CONSUIMEIS 40 vnnvvrrvneerisnionss 2.5 1.6/ 2.2 7.2 28,7 31,0{ 31.2] 33.0[ 38,3 37.7| 39.3] 40.4 40.8{ 41.9
Dividends,. ... 5.8 2.0 4.4 8.8] 24.31 24.7| 25.0| 27.3] 29.6| 29.1] 29.8| 30.7, 31.6| 32.5
Business transfer payments. .. ........ .6 N .5 .8 3.8 4.0{ 4.3 4.6 4.9 4.8 4.9 5.00 5.1 5.2
Equals: Personalincome................... 85.9] 47.0) 96.0) 227.6] 750.9] 808.3) 864.0] 944.9/1,055.0/1,039.2|1,068,06/1,009.3/1,112.5/1,134.6
Less: Personal tax and nontax payments. , .. 2.6 1.5 3.3) 20.7| 116.5| 116.6 117.6| 142.4] 151.3] 147.2] 154.2) 159.9| 161.9| 168,2
Equals: Disposable personal income, ........ 83.3] 45.5/ 92.7] 206.9| 634.4| 691.7( 746.4| 802.5 903.7) 892.1) 913.9| 939.4) 950.6] 966.5
Less: Personal outlays............c..ovunn 79.1] 46,5 81.7) 193.9) 596.2| 635.5] 685.9| 749.9| 829.4| 822, 5| 840.7| 850. l‘ 866.2| 894.9
Personal consumption expenditures..| 77.2| 45.8] 80.6( 191.0| 579.5| 617.6( 667.1{ 729.0| 805.2} 799.0] 816,3] 823, 9\ 840.6| 869.1
Consumer interest payments........ 1.5 . .9 2.4 15.8| 16.8] 17.7] 19.8] 22.9| 22.5| 23.4| 24.0 24,4 24.8
Personal transfer payments to for-
CIBNETS, o v e vs e i cvn e eiianainans .3 .2 .2 5 .9 1.0 Lt 1.1 1.3 1.0 .9 2.2 1.2 1.0
Equals: Personal savieg................... 4.2 —.90 11,0{ 13.1] 38.2) 56.2] 60.5] 52.6) 74.4] 69.6] 73.2 89.3} 84.4| 71.5
Disposable personal income in constant (1958)
doMars........ooov v 150.6] 112.2] 190.3} 249.6] 513.6] 534.8) 555.4| 580.5| 619.6| 618.2/ 621.8 622.9  610.3| 603.5
NoTte,~Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table at top of opposite
page.
PERSONAL INCOME
(In billions of dollars)
1973 1974
Item 1972 | 19713
Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May { June | July? ; Aug?
Tatal personal income. ............. 944.91,055,0/1,087. 6(1,080, 4(1,090.8(1,100.0(1,107. 1{1,107 . 0!1,113, 41,117 . 1|1,125.2/1,135. 21,143 . 5/1,158. 51,1652
Wage and salary disbursements. .....| 626.8| 691.7| 697.2! 704.5{ 711.0 717.9| 722.2| 722.5| 728,3}.732.1).737.1| 745.3] 753.2| 759.7| 762.1
Commodity-producing mdustrlcs .| 225.4] 251.9( 253.7| 257.4| 260.0| 263.1] 264.5| 262.1| 264.6| 265.3( 267.4| 270.0} 272.6| 273.3) 276.2
Manufacturing only . .« ....... .| 175.8) 196.6] 197.8) 200.4] 202.9) 205.2] 205.8| 204.1| 204.9| 205.5| 207.8| 210.1| 212.5| 214.0( 215.5
Distributive industries............ 151.0| 165.1| 166.2| 168.2| 169.1| 171.1] 170.9] 172.0] 172.8) 173.9} 175.3) 177.8} 179.1| 180.8| 181.0
Service industries. ..., o L. 115.3] 128.2] 129.7) 130.7| 131.5] 132.3] 134,7| 135.3] 137.0| 138.2| 139.1| 141.1} 142.6] 143.5] 145,1
Government, .....ooeiiaaannns,. 135.0] 146.6] 147.5) 148.2) 150.4| 151.4| 152.1] 153,0| 153.8| 154.6] 155.3| 156.3| 158.9) 162.1| 159.8
Other labor income. . .....oovvvn, . 41.7) 46.0| 46.3| 46.7; 47.1| 47.6| 48.0{ 48.5 48.9] 49.4] 49.9| s0.s5; st.1] 51,77 52.3
Proprietors’ income, . ..., coeved 7590 96,11 99.1] 102,11 103.2( 103.4! 103.3} 100,8] 98.5] 96.0] 92.8 89.9] 86.9 89.0{ 91.0
Business and professxonal, P .| 54.9] 57.6| 57.6[ 57.8/ 58.3] 58 58.4| 58, 7 59.41 59.9( 60.2{ 60.8{ 61.2{ 61.9f 62.4
Farm......oooiiiiiiiiiinnn, 21.0{ 38.5] 41.5| 44.3) 44.9] 44.9| 44.9| 42.1] 39.1] 36.1] 32.6| 29.1| 25.7| 27.1| 28.6
Rental income......ooveviiiinnn,. 25.9] 26.1] 26.2] 26.4| 26.4] 26.4] 26.4] 26.4| 26.4| 26.4] 25.5 26.7 26.7| 26.6{ 26.6
Dividends......... e e 27.3] 29.6] 30.0[ 30.0/ 30.2] 30.4; 31.6] 31.4] 31,6) 31.9; 32.1) 32,5 33.0] 33.1] 33.2
Personal interest income............ 78.6( 90.6| 92.5{ 93.7) 94.8) 96.0| 97.0| 97.5 98.3| 99.0| 100.4 102.0( 103.5] 104.4| 105.(
Transfer payments........ NI 103.2| 117.8| 119.4| 120.4| 121.7] 122.1] 122.6| 126.7] 128.4| 129.5( 134,6{ 135.8 137.0{ 142.5( 143.4
Less: Personal contributions for social
INSUFBACE. v vvivnvniunennnan 34.5] 42.8] 43.3] 43.5/ 43,7 43.8] 43.8| 46.7| 46.8] 47.0| 47.2] 47.6/ 47.9| 48.5) 48.5
Nonagricultoral income. ... ......... 916.5/1,008.0/1,017, 6/1,027. 6/1,037.0[1,046.1/1,052.9/1,055,5/1,064,91,071,6/1,083,1)1,096.6)1,106.8/1,121.7)1,126.9
Agricultural income, .. ........o0l L. 28.4| 47.1) 50.0/ 52.9| 53.8 53.9] 54.2| 51.5 48.5 . 42.1( 38,6/ 36.8/ 36.7| 38.4

Note.—Dept. of Commerce estimates, Monthly data are seasonally
adjusted totals at annual rates. See also NOTE to table at top of opposite

page.



1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR THE YEAR 1973

(Seasonally adjusted annual rates; in billions of dollars)

Private domestic nonfinancial sectors R Financial sectors
est
of Us. All
State the Govt. Fed.spons.; Mone- Pvt. sectors Diserep- Natl.
Sector [ House- Busi- and local Total world Total credit tary Coml. nonbank ancy saving
. bolds ness govts. agencies auth, banks finance and invest-
Transaction ment
category U 8§ T 8§ U 8 U 8 T S U S v 8 U 8 U s U 8 U 8 T 8 U
1 Grosssaviig............. R~ 1 SR b v | FA | P 2.5 .. -.1f ... -8.2. .. 18.53(. .20 1 4.4
2 Capital consumption. ..o.ceevanenn.aa]. ... 115.7]... . 985.2]. .. ... ]..... 211.0] ... . ... R 3.1 1.7
3 Net saving (1-2)........ Lo 113,90 oL 17.4f L. .2) . Lo 13L.5). . =11 7.4 21 1 2.7
4  Gross investment (5+10)................ 233.6 ..... 98.8 ..... -5.4 ... 13291 .. 2.1 3 1 6.0
S Private capital expenditures. ........c.... 174.1 ... 160.5 ... ...l 334.7 FE s O - 20§ O 3.0
6 Consumer durables.................. 130.3 ..t e 130.3 . .. ot
7 Residential construction.. ............ 37.5 . . X O - 1 A O O O L.
8 Plant and equipment. ................ 6.3 125.7 . ) o 132.0 ... ... oo 8 3.0 ..
9 Inventory change........ e P P 154 ... ... ... 15.4 o o s e e FN
10 Net financial investment (11-12)........... 61.5 ..... —61.7 -5.4 ~5.6 2.1 ... -7.7 8.7 .3 1 2.9
11 Financialwses......................... 130.8 .. .. £8.9. ] 9. 182.6 .. | 17.4 ..., 4.3 . A8, 220 . . 7.8 .. 1002 ...
12 Financial SOUTCeS..cv.vvvneinranennnn.an ... 69.31... .. 105.5)..... 13.3)..... 188.1... .. 15.3)..... 12.0]. .. 209.1) . .. 21.8}. .. .. LA PR 97.3|... .
13 Gold and official foreign exchange....j.... .....|..... ..... U PO * -2 LA -2 e -2 ...
14 Treasury CUrmency¥...ceeees e eraonn. e P P AU 4 IS S N JR: T
15 Demand deposits and currency.........
16 Private domestic.,.........
17 U.S. Government
18 Foreign...........
19 Time and savings accounts.ee cvv.aenn.
20 At commercial banks........... .
21 At savings institutions..... Cmeeaan
22 Life insurance reserves....oeouevevea. . . S | PR T2l S IR DU 7.2) 7.3 T3] o ol 22
23 Pension fund reserves. . I . RIS 7% 1 U PUUIUEU FUSY PR 22,3 24.4 24.4[..... ... ... ... 23
24 Interbank femtS. oo cvvrereennnrnnenn. . 7. 79 ~1.6 3.5 9.5 4.4].......... 79 .90l 24
25 Corporate shares.......... e, 8.2 ... rR| P 8.2 7.4| 2.8 -.2[.......... 13.4 8| 1 1.2/ 13.4 -.4 8.0
26 Credit market instruments.......... .. ]
27 U.S. Government securities 9.4
28 State and Jocal obligations......... .. -7
29 Corporate and foreign bonds.-....... .8
30 Home mortgages. . .......cocevuen. W7
31 Other MOTtgages. .. .- cveuvvennennn. .2
32 Consumer credit.....ooocvenninan. -9
33 Bank loans n.e.c. .1
34 Otherloans................. .8
35 Security credit.......... .2
36 To brokers and dealers. .4
37 TO Others.co v oviiinrnerrannnn, PN -8
38 Taxespayable..........oooiiiiiiaiifi o 2.3 6..... N | 22,0 Bl W b1 1| 2.8
39 Tradecredite..oovneiiiiinnnnennnnd] .. .6) 24,7 20.1)..... 1.1] 24.1 21.8] 1.0 1.9 .3 1 2PN PO O PR 7. 26.0
40 Equity in noncorporate business........| 4.4 ..... PP 3 | B T T 1 L N e —4.4 44l 40
41 Miscellaneous claims. . ..oveevennn... 1.5 4] 9.6 25000 . ... 11.1 2.9} 7.6 6.3] 1.0 -.4] 12.8 27.8] 1.7 2.2[..... 8l 7.2 17.§ 9 7.4)32.4 36.7( 4.3.....0.... ..... 41
42 Sector discrepancies (1-4)....... R B I I 13.8 ..... 5.6 ..... 13.4 ... -2.2 ..., -5 ..... ~3.3..... S ~1.6 ..... ~1.7 ... 7.4 ... 7.4 ... 7.2 ... 42

v

84

r/6T 4380100 o SANNLS 40 MO



OCTOBER 1974 o FLOW OF FUNDS A589.1
2. SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in biltions of doliars)

1973 1974»
Transaction category, or sector 1965 | 1966 { 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
Hi H2 H1
Funds raised, by type and sector
1 Total funds raised by nonfinancial sectors.......... 69.9/ 67.9{ 82.4) 95.9] 91.8 98.2 147|4J 169.4) 187.4) 199.9) 174.8| 188.7 1
2 Excluding equities. .. ................... 69.6] 66.9] 80.0| 95.9] 8§8.0] 92.5| 135.9, 158.9] 180.1) 192.5] 167.8| 182.3 2
3 US. Government....co.vvravnnas e . 1.8 3.6] 13.0] 13.4! —3.6] 12.8] 25.5 7.3} 9.7 17.8 1.6/ 8.2 3
4 Public debt secorities.... oo eiiriiiieaes 1.3 2.3 8.9{ 10.3] —1.3( 12.90 26.0f 13.9 7.7 16.6] —1.2 7.0 4
5 Budget agency iSsues. . .cvvirvvreiiaas e .5 1.3 4,1 3.1 ~2.4 —.1] —.5 3.4) 2.0 1.2 2.8 1.2 s
6 Al other nonfinancial sectors, ... ... e 68.1) 64.3) 69.4] 82.5 95.5| 85.4) 121.9] 152.1) 177.7| 182.1]| 173.2| 180.5 6
7 Corporate equities. .. .. Censairaas . .3 1.0 2.4 * 3.9, 5.8 11,5 10.5 7.2 7.4 7.0 6.4 7
8 Debt instruments. .. .. v aireererra e 67.9] 63.3( 67.0[ 82.6] 91.6, 79.7' 110.4] 141.6{ 170.4| 174.6] 166.2] 174.1% 8
9 Debt capital instruments, o, ovvvereeriiianaee, 38.8) 38.9| 45.7( 50.6{ 50.6| 57.6] 84.2{ 94.9] 97,1l 96.4] 97.74 9.0 9
10 State and local government securities. .. ..... . 7.3 5.6 7.8 9.5 9.97 11.21 17.6] 14,4 13.7( 11.6] 15.8) 16.4 10
11 Corporate and foreign bonds .. ..... Cereeaas 5.9 11,01 15,97 14.0f 13,0/ 20.6/ 19.7] 3.2 10.2{ 9.4 10.9} 16.3 11
12 Mortgages...... B N e .1 25.6] 22,31 22,0 27.40 27.7) 25.7) 46,9 67.3] 73.2) 75.4] 71.0] 63.2 12
13 Home mortgages. . I15.4 1.7y 1L.5) 15,4y 15.7) 12.8] 26.11 39.6{ 43.3] 44.8) 41.9] 37.4 13
14 Other residential. 3.6 3.1 3.6 3.4 4.7 5.8 8.8 10.3 8.4 9.7 7.1 8.3 14
15 Commercial. . 4.4 5.7 4.7 6.4 5.3 5.3 10.0) 14,8 17.0y 16.8) 17.3] 13.5 15
16 Farm,..... 2.2 1.8 2.3 2.2 1.9 1.8 2.0 2.6 4.4 4.2 4.6 4.2 16
17 Other private cred . 29.00 24,4 21.3; 32,0 41.0| 22.1) 26.3{ 46,7 73.4] 78.2; 68.6] 78.1 17
18 Bank loans n.e.c.. . 14,10 10.7 9.5 13.1] 1853 6.4 9.3 21.8{ 38.6| 47.1] 30.1] 43.0 18
19 Consumer credit. .. .. . .. 9.6 6.4 4.5 10.0] 10.4 6.0l 11.2[ 19,21 23,9} 25.1] 20.8] 12,7 19
20 Open-market paper......... e —.3 1.0 2.1 1.6] 3.3 3.8/ —.9 —1.6 i.8) —2.3 6.0 147 20
21 Other......... N PR 5.6 6.2 5.1 7.2 12,0 5.9 6.6 7.3) 10.0 8.3 11.7 7.7 2
22 By borrowing sector. .. .....oiiiiiiiiiiiaaaans 68.17 64.3) 69.4| 82.5( 95.5] 85.4| 121.9! 152.1j 177.7} 182.1| 173.2| 180.5 22
23 Debt instruments. .. ...........c.........| 67.9] 63.3] 67.0] 82.6/ 91.6| 79.7 110.4] 141.6) 170.4) 174.6] 166.2! 174.1 23
24 FOreign. . oo vvive i erirannensrecas 2.4 1.8 4.0 2.7 3.2 2.7 4.6 4.7 7.7 8.4 7.1 20.2 24
25 State and local governments. « «c.e.ovvvaann, 7.7 6.3 7.9 9.8f 10.7) 11.3) 17.8] 14.2] 12.3 9.8 14,7 14.6 25
26 Households. . .......ocaiiienn, e PP 28.3) 22,70 19.3] 30.00 3L.7) 23.4 39.8 63.1f 72.8{ 73.3] 72.31 53.1 26
27 Nonfinancial business.......... e 29.5] 32.5 35.71 40.1; 46,07 42.3] 48.2] 59.6| 77.6{ 83.2| 72.1] 86.2 27
28 Farm, . v.oiviiiiiianeinninn e “ 3.3 3.1 3.6 2.8 3.2 3.2 4.1 4.9, 8.6 7.5 9.7 9.0 28
29 Nonfarm noncorporate. .......... P 5.7 5.4 5.0 5.6 7.4 5.3 8.7 10.4 9.3 1.2 7.4 7.0 29
30 Corporate., . ..... B N ceed| 2004 2400 27.2) 31.7) 35.5} 33.8) 35.4] 44.4] 59.7| 64.4) 55.01 70.1 30
31 Corporate equities, . .3 1.0 2.4 * 3.9] 5.8 11.5] 10.5 7.2{ 1.4 7.0 6.4 31
32 Foreign.....vvvvnn 3 =3 A W2 .5 .1 o —.4 -2 —.4 * .3 032
33 Corporate business, * 1.3 2.4 —.2 3.4 5.7 11.4] 10.9 7.4 7.8 7.0 6.1 33
Totals including equities
34 FOLEIEN . o e v v e v isarins i iinarannaneoanes 2.7 1.5 4.0 2.8 3.7 2.7 4.6 4.3 7.5 8.0 7.1 20.5 34
35 Nonfinancial by 3 29.4] 33.8{ 38.1) 39.9] 49.4] 48.0| 59.6/ 70.S| 85.1; 91.00 79.1] 92.3 35
36 Corporate. ... .. PN 20.4( 25,37 29.6) 31.5 38.9| 39.5| 46.8{ 55.31 67.2] 72.37 62.0| 76.2 36
37 Memo: U.S. Govt, cash balance.......... ~1.00 —.4 1.2) —1.1 4 2.8 3.2 —.3) 1.7 3.8) —-7.1 —2.4 37
Totals net of changes in U.S, Govt. cash balances
38 Total funds raised,....... e iiee e Jd0o70.91 68.3) 81.3) 97.11 91.4] 95.5] 144.2! 169.7) 189.0| 196.2 181.9) 191.0 38
39 By US. Government.......c.ooivieeneincanen 2.8 4.0] 11.8) 14.5 —4.0! 10.0{ 22.3] 17.6{ 1t.4] 14.1 8.7 10, 39
Private domestic net investment and borrowing in credit markets
Total, houscholds and business
1 Total capital outlays!. .. .............,...| 173.1] 190.6| 188.1| 207.6| 226.7] 224.2) 253.5| 293.0| 334.7| 328.8| 340,5} 334,1 1}
2 Capital consumption 2. .....cvvvviinnns S 110.3) 118.5( 128.4] 140.4, 154.3} 166.0] 178.9] 194.3] 211.0] 207.8( 214.1} 218,1 2
3 Net physical investment. «..ovvivvvnniinensaas 62.8] 72.2| 59.7 67.2l 72.4) 58.2] 74.6] 98.7| 123.7| 121.0{ 126.3] 116.0 3
4 Net funds raised....c...ooovvii it PPN 57.8] 56.5| 57.5( 69.9) 81.1) 71.4 99,4} 133.6] 157.9| 164.3{ 151.4} 145.3 4
5 Excess net investment 3. v, .ieienniiiraeienans 5.1 15.7 2.2) ~2,7] —8.7)—-13.2]—24.8| -34,9/-34,2/ 43,31 —-25.1{—29.3 5
Total business
6 Total capital outlays.. .. .................| 83,6/ 96.4] 93.4] 97.9) 108.9] 108.0| 117.1| 134.3] 160.5} 152.7) 168.4; 168.83 6
7 Capital consumption. ............o0aesy. AP 50,5/ 54.2) 58,5 63.2{ 69.5| 74.6] 80.3| 88.2( 95.2{ 93, 97.0] 100.9 7
8 Net physical iavestment. . ......oovvvevan oel| 33010 42.3) 35,0} 34.7) 39.4] 33.5] 36.8] 46.0{ 65.3] 59.2{ 71.4| 67.9 8
9 Net debt fuads rafsed. .. ....... PRI 29.51 32.81 35.7) 40.1] 46.0] 42.3| 48.2] 59.6| 77.6] 83.21 72.1| 86.2 9
10 Corporate equity issues . * 1.3 2.4 —.2 3.4 5.77 11.4] 10.9 7.4 7.8 7.0 6.1 10
11 Excess net investment >.,.........0... R 3.7 8.5 —3.2| —5.2|~10.0|—14.5/~22,.8/—-24,5/—19,8]—31.8) —7.71-24.4 11
Corparate business
12 Total capital outlays. . . ool 6231 76.5] T1.4] 75.0] 83.7| 84.0( 87.2| 102.5) 121.5) 115.2] 127.8] 132.2 12
i3 Capital consumption.,............ ool 35,20 38,27 41.50 45.1] 49.8! 53.6| 57.71 63.0) 67.5] 66.5| 68.4| 70.8 13
14 Net physical investment. . ....ooiiviiiiiiianes 27.1) 38.3) 29.9) 29.9! 33.9 30.4{ 29.5{ 39.4] 54.0{ 48.7| 59.4{ 6l.5 14
15 Net debt funds raised....... e 20.4) 24.0] 27.2] 31.7| 3551 33.8 35.4) 44.4) 59.7( 64.4/ 55.0f 70.1 (5
16 Corporate equity issues * 1.3 2.4 —.2 3.4 5.7 1.4 109 7.4 7.8 7.0 6,1 16
17 Excess net investment 3,...... 00000, ereaieea 6.7 13.0 .4 —1.6] —5.0] —9.1)—17.3)—15,8/—13.1]-23,6/ —2.6{—14.8 17
Households
8 Total capital outlays.. .. .................] 89.6/ 94.2] 94.6] 109.7) 117.8] 116.2] 136.4] 158.8| 174.1| 176.2] 172.1{ 165.2 18
19 Capital consumption. .. ..o.ooovenrveieninas o) 59.9) 64,3 69.90 77.2) 84,8/ 91.47 98.6) 106, 1] 115.7] 114.4( 117,11} t17.2 19
20 Net physical investment.............. P 29.7) 29.9| 24.7) 32.5| 33.0{ 24,7 37.8] 52.7| 58.4] 61.8] 55,0/ 48.1 20
21 Netfunds raised........oviv it iiiiiieran 28.3| 22.7| 19.3] 30.0{ 31.7] 23.4] 39.8] 63.1| 72.8 73.3 72.3] s53.1 21
22 Excess net investment 3,....,..... e 1.4 7.2 5.4 2.5 1.3 1.4 =2.1/—10.4] ~14.4/—11,5(—17.3] ~5.0 22
1 Capital outlays are totals for residential and nonresidential fixed Funds raised by type and sector. Credit flows included here are the
capital, net change in inventories, and consumer durables, except autlays net amounts raised by households, nonfinancial business, governments,
by financial business. . and foreigners. All funds raised by financial sectors are excluded, U.S.
2 Capital consumption includes amounts for consumer durables and Government budget issues (line 5) are loan participation certificates
excludes financiul business capital consumption. issued by CCC, Export-Import Bank, FNMA, and GNMA, together with
3 Excess of net investment over net funds raised. security issues by FHA, Export-Import Bank, and TVA, Issues by Federally

NoTE.—Data revised for all periods. Full statements for sectors and  Sponsored credit agencies are excluded as borrowing by financial institu-
transaction types are available on a quarterly basis and annpally for flows  tions. Such issues are on p. A-59.2, line 11. Corporate ¢quity issues ace net
and for amounts outstanding. Requests for these statements should be  Cash issues by nonfinancial and foreign corporations. Mortgages exclude
addressed to the Flow of Funds Section, Division of Research and  l0ans in process, Open market paper is commercial paper issued by
%taélstzlgg,s llloard of Governors of the Federal Reserve System, Washington, ~ fionfinancial corporations plus bankers’ acceptances.
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3. DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

1973 19742
Transaction category, or sector 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
H1 H2 Hi
I Total funds advanced in credit markets to
nonfinancial sectors. ........o. i 69.6/ 66,9 80.0| 95.9] 88.0/ 92.5] 135.9| 158.9| 180.1 192.5| 167.8] 182.3 1
By public agencies and foreign
2 Tatal net AdVANCES. ..o ovvevievnreviureiineenens 8.9 11.9) 11.3} 12.2| 15.7] 28.1| 41.7| 18.3{ 33.2| 41.0) 25.4) 38.9 2
3 U.S. Government Securities. . ... cov v isennarvs 3.7 3.4 6.8 3.4 70 15,91 33.8 4 11.0] 20.6 1.3) 9,0 3
4 Residential mortgages, ........ovvveus P 4 2.8 2.1 2.8 4.6 5.7 5.7 5.2 7.6 5.0} 10.2} 11.4 4
5 FHLB advances to S&L’s............ P .7 L9 2.5 .9 4.0 1.31 —-2.7 . 7.2 8.0 6.3 6.8 5
6 Other loans and securities, . . .......u. PRSI 4.1 4.8 4.9 5.1 6.3 5.2 4.9 4.6 7.5 7.4 7.6 11,7 6
By agency—
7 US, Government. .. o.covvriiarinrionrasnnne 2.8 4.9 4.6 4.9 2.9 2.8 3.2 2.6 3.0 .9 5.0 2.6 7
8 Sponsored credit agencies............ .1 e 2.2 5.1 ~.t 3.2 8.9] 10.0] 3.2 7.0f 20.3| 18.3] 22.2{ 20.0 8
9 Monetary authorities 3.8 3.5 4.8 3.7 4.2 5.0 8.9 .3 9.2] 1o0.t 8.3 6.2 9
10 Foreign.........coovinuvunnn Al —1.6 2.0 3 —.3] 10.3] 26.4 8.4 LT 11.6i—10.1) 10.2 10
11 Agency borrowing not included inline 1.......... 2.1 4.8 ~—.6 3.5 8.8 8.2 3.8 6.2 19.6( 17.4{ 21.8) 14.1 11
Private domestic funds advanced
12 Total net advVANCES. ... vy vuriiriaresrrinranies 62.8] 59.8] 68.1] 87.2) 81.1] 72.6} 98.1) 146.7; 166.5 168.8] 164.2( 157.5 12
13 U.S. Government SecuritieS, .......... i * 5.4 5.7 13.3 4.8 5.21 —4.4; 15.2} 18.4] 14.7} 22.2] 13.4 13
14 State and local obligations........ ... .o0ien e 7.3 5.6 7.8 9.5 9.91 t1.21 17.6] 14.4] 13.7) 11.6] 15.8] 16.4 14
15 Corporate and foreign bonds.,......c.cvv.sn .. 6.0/ 10.3] 16,0] 13.8 2.5 20,0/ 19.5 13,2 10.1 9.1 1.0 14.9 15
16 Residential mortgages........ ceeeessenaeeas) 18,60 12,00 13,00 15.5) 15.70 12.8] 29.1f 44.6] 44.1( 49.4| 38.8] 34.2 16
17 Other mortgages and loans weeverneen| 31.6) 27.40 23,17 35.9{ 42,21 24.6} 33.7] 59.5| 87.4) 92.0; 82.8] 85.5 17
18 Less: FHLB advances........xvviioian e T 91 —-2.5 9 4.0 1.3} —2.7 * 7.2 8.0 6.3 6.8 18
Private financial intermediation
19 Credit market funds advanced by private financial
institutions, ........... S 62.9 45.4| 63.5) 75.3] 55.3| 74.9| [{0.7| 153.4| 158.8] 179.0| 138.7] 142.1 19
20 Commercial banking..............oovveieinne 28.7) 17.5) 35.9} 138.7] 18.21 3s.i{ s50.6( 70.5{ 86.6! 93.7| 79.5| 78.0 20
21 Savings institutions...... e re e 14.3 7.9) 15.0] 15.6| 14.5] 16.9( 41.4 49.3] 35.1] 49.4] 20.8] 35.0 21
22 Insurance and pension fonds.......... ... ... 13.6] 15.50 12.9{ 14.0f 12,70 17.3( 13.3] 17.7} 22.,1] 21.3] 22.9( 22.6 22
23 Other finance, ... v vvviiiviiinnrincennsss 6.2 4.5 —.3 7.0 9.9 5.7 5.3] 15.8} 15.0) 14.6] 15.5 6.4 23
24 Sources of funds..........iia... breesircnias| 62.9] 45.4] 63.51 75.3) 53.3) 74.9) 110.7) 153.4) 158.8) 179.0| 138.7\ 142,1 24
25 Private domestic deposits...... e 38.4[ 22.5( 50.0] 45.9 2.6/ 63.2] 90.3] 97.5| 84.9; 102.3{ 67.4 87.4 25
26 Credit market borrowing........... ... 7.9 3.2 —.4 8.5 18.8} -—.3 9.3 20.3{ 3t.6/ 36.5( 26.70 22,0 26
27 Other SOUICeS. ot viiiiieiiiiianeasronsnnins 16.6/ 19.8; 13,91 21.0l 34,01 12,0 11.0{ 35.5{ 42.4; 40.2] 44.6) 32.7 27
28 Foreign funds. ..... b reeiiesa st .81 3,71 2.3p 2.6] 9.3] ~8.5 —3.2 5.2t 6.5 5.2 7.7) 1.7 28
29 Treasury balances. cvovevviirvivainernans ~1.0 —.§ 2l —.2 * 2.9 2.2 0 —100 —.3] —~-1.7) —-2.7 29
30 Insurance and pension reserves. .. 11.4] 3.6] 12.0] 11.4] 10.8] 13.1 9.1 13,1 16.7) 15.9) 17.6) 17.8 30
31 Other, Nt ciniiiinivneernrin e enannonnnns 5.4 3.0 —.6 7.2) 13.8 4.4 2.9) 16.5, 20.2] 19.3] 21.0 5.9 31
Private domestic nonfinancial investors
32 Direct lending in credit markets......... .00 . 7.9 17.6] 4.2) 20.4| 44,51 —2,6] —-3.2| 13.7| 39.3| 26.4 52.2{ 37.4 32
33 U.S. Government securities, 2.9 8.4y —1.4 8.1 17.0] —9.0]—-14.0 t.6{ 18.8( 15,7 21.8f 10.1 33
34 State and local obligations. ... . 2.6 2.6 ~2.5/ —.2 8.7\ —1.2 .6 2.1 4.4 5.5 3.3 6.3 34
35 Corporate and foreign bond 1.0 2.0 4.6 4.7 6.6] 10.7 9.3 5.2 1.1 —.2 2.4 2.6 35
36 Commercial paper. . . . 1.5 2.3 1.9 5.8 10.2] —4.4] —.6 4.0 11.3 2.8 19.8) 15.1 36
37 Other.......co.cvviainin S I —.1 2.3 1.7 2.1 2.0 1.4 1.5 .8 3.8 2.6 4.9 3.4 37
38 Deposits and CUITENCY. . oo v vvviirivurirrarconss 40.5] 24.4] 52.1) 48.3 5.41 66.61 93,70 101.9] 88.8! 108.0] 69.6{ 96.5 38
39 Time and savings acCoOUNts, ... ...... .. 32.7] 20.3] 39.3] 33.91 -2.3; 56.1} 81.0} 85.2] 76.3] 94.4| 58.1| 85.6 39
40 Large negotiable CD’s............... 3.6f —.2 4.3 3.5(—-13.7} 15.0 7.7 8.7] 18.5] 27.2 9.9 32.5 40
41 Other at commercial banks. ., ...........0000 16,0 13,3 18.3] 17.5 3.4/ 24.2) 32,9] 30.6| 29.5! 29.3] 29.8]f 27.0 41
42 At savings institutions............. e So13.2 7.3t 16.7¢ 12,9 8.0 16.9] 40.4] 45.9] 28.2| 37.9] 18.4{ 26,1 42
43 Money.......ouvuininn P 7.8 4.1y 12.8] 14.5 7.7 10.5] 12,7 16.7| 12,6 13.6{ 11.61 10.9 43
44 Demand deposits. 5.6 2.1 10.6] 12.1 4.8 T 9.31 12.3 8.6 1.9 9.3 1.8 44
45 CURLENCY s v v v vt v eiee e eiaeins s 2.1 2.0 2.1 2.4 2.8 3.5 3.4 4.4 3.9 5.7 2.2 9.1 45
46 'Total of credit market instr., deposits, and currency.| 48.4] 42.0] 56.3] 68.7| 49.9] ¢4.1] 90.5{ 115.7] 128.1} 134,3) 121.9| 133.9 46
47 Public support rate (in percent).............u. 12.8) 17.9 4.1 (2.7( 7.8 30.4] 30.7] 11.5] 18.4]) 21.3] 15.1] 21.3 47
48 Private financial intermediation (in percent). ... 100.1] 75.9{ 93.2( 86.4] 68.3] 103.1] 112.8] 104.5{ 95.4| 106.0] 84.5| 90.2 48
49 Total foreign funds. .........ooviiiiienneas .8 2.1 4.3 2.9 9.1 1.8] 23,2] 13.6 T.2] 16.9) —2.4)] 21.9 49
Corporate equities not included above
1 Total et ISSUeS. . ... cveeee i eisiiiaas 3.50 4.8 §.5¢ 6.4 10.0( 10.4{ 14.8; 12.9] 8.0/ 9.7/ 6.4 9.4 1
2 Mutual fund share: 3.2 3.7 3.0 5.8 4.8 2.6 Ly =7 —1.6) —-2.0) —1.2) -2 2
3 Other equities...... .3 1.1 2.5 .6 5.2 7.70 13.6) 13,6 9.6/ 11.6 7.6 9.5 3
4 Acquisitions by financ, . 6.1 6.0 9.1 10.8] 12,2] 11.4} 19.3) 16,0] 13.4] 13,1} (3.8{ (2.2 4
S Othernetpurchases. ... coovvevenrneeernraiiaas —2.6| —1.2] —~3.6{ —4.4] ~2.2| —1.0] —4.5} —~3.1] —5.4\ 3.4/ —-7.4] —2.8 5
II:{otes 29, Demand deposits at commercial banks.
ine

1, Line 2 of p. A-59.1,

2. Sum of lines 3-6 or 7~10.

6. Includes farm and commercial mortgages.

1. Credit market funds raised by Federally sponsored credit agencies.
Inctuded below in lines 13 and 33. Includes all GRNMA-guaranteed
security issues backed by mortgage pools.

12, Line 1 less tine 2 plus line 11. Also line 19 less line 26 plus line 32,
Also sum of lines 27, 32, 39, and 44,

17. Includes farm and commercial mortgages.

25. Lines 39 + 44,

26. lI;‘xch‘Jéies equity issues and investment company shares. Includes

ine 18,
28, Foreign deposits at commercial banks, bank borrowings from foreign

Elr.anches, and liabilities of foreign banking agencies to foreign af-
iates.

1

30. Excludes net investment of these reserves in corporate equities.

31, Maialy retained carnings and net miscellaneous liabilities.

32, Line 12 less line 19 plus line 26,

33-37. Lines 13-17 less amounts acquired by private finance. Line 37

includes mortgages.
39444, See line 25.
45. Mainly an offset to line 9.

46. Lines 32 plus 38 or line 12 less line 27 plus line 45,

47. Line 2/line 1.
48. Line 19/line 12,
49, Lines 10 plus 28.

Corporate equities o
Line 1 and 3, Includes issues by financial institutions.
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4, SECTOR STATEMENTS OF SAVINGS AND INVESTMENT
(Seasonally adjusted annual rates; in billions of dollars)
{
[ 1973 19742
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 { 1973 -
Hi H2 H!
Households, personal trusts, and nonprofit organizations
1 Personal income.............. P I §38.9{ 587.2} 629.3| 688.9] 750,9| 808.3( 864.0( 944.911055.0)1026,4|1083,7|1123.1 1
2  —Personal taxes & NONLAXES . o vvvvnervonsrerin 65. 75.4] 83.0; 97.9) 116,5] 116.6/ 117.6{ 142.4] 151.3| 145,6] 157.0{ 164.9 2
3 =Disposable personal income, ... .o 473.2( 511,91 546.3) 591,0| 634.4] 691.7| 746.4| 802.5( 903.7] 880,8] 926.6] 958.3 3
4 —Personal outlays. . ....oooiiiieriiii i 444.8! 479.3} 506.0) 551.2) 596.2| 635.5| 685.9| 749.9] 829.4) 813,4] 845.4] 879.4 4
5 = Personal saving, NIA basis.,.......coovvnines 28.41 32,51 40.4; 39.8{ 38.2( 56.2] 60.5] S2.6{ 74.31 67.4] 81.3| 78,9 5
6 Credits from Govt.insur. b, oo 4.7 5.6 5.5 6.1 7.1 8.8 9.2[ 1.1} (1.5 12,9] 10.2 2.7 6
7  4Capital gains dividends2,............oo e 9 1.3 1.7 2.5 2.5 .9 .8 1.4 .9 t.3 .6 Lo 7
8 +4Net durables in consumption........c..ocooiien 14.8{ 1s.2] 12.4) 16.7] 16.2] 10.6[ 6.5 24.4] 27.1] 30.4) 23.8; 22.6 8
9 =Nt SAVINZ. .. oottt nt i 4R.91 54.6] 60.0) 65.0) 64.1f 76.4( 86.9] 89.4! 113,9) 112,0] 115.8[ 1i12.2 9
10 +Capital consumption 59.91 64.3] 69.9 77.2] 84.8] 91,4, 98.6 106.1} 115,7] 114.4] 117.1| 117.2 10
11 = Gross saving.............. 108.8( 118.9] 129.9) 142.2] 148.9| 167.9) 185.5] 195.5{ 229.6; 226.4] 232.9{ 229.4 1t
12 Gross investment............... 115,31 129,3) 134.9) 145.5| 145.4| 167.7( 186.1] 203.8| 235.6, 233.5| 237.8] 235.7 12
13 Capital expend, (net of sales).... 89.6] 94.2) 94.6) 109.7 117.8( 116.2] 136.4{ 158.8; 174.1) 176.2] 172.1] 165.2 13
14 Residential construction. .. .....oveviiiei. .y 19.1f 18.9) 17.0) 21.1] 22.0! 19.6] 26.9( 34.3} 37.5 37.6] 37.5| 31.7 14
15 Consumer durable goods. ,........ ..o 66.30 70.8) 73.1| 84.0| 90.8| 91.3| 103.9) 118.4] 130,3} 132.2) 128.4] 127.0 1§
16 Nonprofit plant and equip................... 4.1 4.5 4.5 4.5 5.1 5.3 5.6 6.0 6.3 6.4 6.2 6.5 16
17 Net financial investment..,..........ccovivioon 25.7) 35,1y 40.3] 35.9] 27.6] 51.5/ 49.7) 45,8/ 61.5) S57.3{ 65.7] 70.S 17
18 Net acquis. of financial assets.. .......... ol 55030 58.4) 64.0) 69.6] 56.8] 74.1| 92.8| 114.0} 130.8) 127.0) 134.5| 124.6 18
19 Deposits and credit market instruments 3. .. 40.2y 41.61 48.8] 54.3] 42.5| 54.5| 72.31 93.6| 110.4] 107.3) 113.6] 106.3 19
20 Demand deposits and currency. . .......... 7.7 3,9 11.2y 12.3 1.5 11.2] 11.00 11,8 3.1} 10.47 15.7] 10.1 20
21 Time and savings accounts. . o..o.evvenea. 28.00 20.5] 34.8/ 30.3) 6,0] 44.4) 70.3 75.4{ 67.7 79.0{ S56.4| 72.3 21
22 At commercial banks. . ..ol 14,91 13.2( 18.1; 17,4) ~2.0] 27.5 29.8] 29.5{ 39.5] 41.1] 38.0] 46.3 22
23 At savings institutions. ... ..o.viae 13.2 7.31 16.7) 12,9 8.0] 16.9| 40.4] 45.9) 28.2} 37.9) 1i8.4] 26.1 23
24 Credit market instruments........ R 4.5 17.3 2.7 11.7) 35.0] —1.1| —8.9 6.41 29.71 17.9] 41.5] 23.9 24
25 U.S. Govt, securities. ., ccovvvieveaann. 2.5 7.7 1.5 S.6] 12.8] —9.7/—14.4 W61 20.4{ 20.0/ 20.8] 13.0 25
26 State and locat obligations. ............. .7 360 —2.2) —.8; 9.6 -—.8 -—.2 1.0l 4.3 3.2 5.4 4.9 26
27 Carporate and forejgn bonds ........... 1.0 2.0 4.6 4.7 6.6 10.7 9.3 5.2 Ly -2 2.4 2.6 27
28 Commercial paper. . ... .. .oovvveieisn . 2.7 —2.1 7 4.8] —1.5] —3.9 i.5 3.5 —4.5) 11.4] 2.1 28
29 MOLtEAZES. .« o v v verrens et —.8 1.3 .9 1.5 1.1 .1 .2l —1.8 .5 —.5 1.5 1.3 29
30 Mutual fund shares. . 3.2 3.7 3.0 5.8 4.8 2.6 Lt =70 —1,6) —2,0) —1,2] —.2 30
31 Other corporate shares., ....ovveveanvn . —5.4 —4.6] ~7.3; —12.3] —8.6| —4.4;{ —6.5 —4.7] —6.6) —4.3) —8.9] —-3.6 31
32 Life insurance reserves............ RPN 4.8 4.7 5.1 4.6 5.0 5.2 6.2 6.6 7.3 7.2 7.3 7.3 32
33 Pension fund reserves. .....oveiviaain .o 12.2] 14.7) (4.6 15.5] 16.3] 19.1] 21.6] 23.8/ 24,4 24,8} 23,9/ 20.6 33
34 Net investment in noncorp. business,...... —-1.9 —3.2) —~3.8] —-2.2] —3.5| —4.7] —4.71 —7.4] —4.4] —6.5] ~2.3] ~9.2 34
35 Security credit..,.. [ I .9 .2 2.2 2.1 —1.8 —.9 .5 A —20 —1,0 .6 1.4 35
36 Miscellaneous. .. ..o.veviireasiieiiieneas 1.3 1.2 1.5 1.8 2,1 2.6 2.3 2.7 LS 1.4 1.6 2.0 36
37 Net increase in ligbilities. . .. ........... .. ... 29.50 23.20 23.7{ 33.7) 29.2] 22.5| 43.1] 68.90 69.3] 69.7) 68.8] S$4.1 37
38 Credit market instruments.. ......ovovov.. 28.3| 22,71 19.3}1 30.0) 3t.7] 23.4] 39.8[ e3.1| 72.8] 73.3] 7¥2.37 53.1 38
39 Home mortgages. ....ocovnevvennin.. 15,20 12,70 10.43 14.6) 16.1) 12.5] 24.2] 38.4{ 44.2] 44.3] 44.1) 38.6 39
40 Other MOrtRAZES, v ovu v ovvvrveivserirons .2 1.3 1.2 1.1 1.3 1.4 1.2 1.4 1.4 1.4 1.4 1.4 40
41 Instalment cons, credit,........ AP 8.2 5.4 3.2 8.3 9.4 5.0 9.2 16.0] 20.1} 22.0! 138.2) 11.4 41
42 Other consumer credit, . ....... e 1.4 1.0 1.4 1.7 t.0 1.1 2.0 3.1 2.8 3.1 2.5 1.3 42
43 Bank [0ans ne.Coovvuin i, 1.4 .4 1.9 2.5 1.0 .9 1.8 2.8 1.8 .9 2.7 —1.5 43
44 Otherloans 4. .. ....covvviiriiisnininn .9 2.0 1.3 1.7 3.0 2.6 1,4 1.3 2.5 1.6 3.4 2.0 44
45 Security credit, oo ciireie it ieiieaaas 78— 3.7 2.9 —3.4] —1.8 2.6 4.7 —4.6] —4.6) —4.5 45
46 Trade debt........ooviivoinrnni e 2 .3 .4 .5 .S .5 .3 .6 .6 .6 .6 .6 46
47 Miscellaneous. . ... .ovviiier ey .3 .4 .3 .4 .4 .4 .3 .5 4 4 .4 4 47
48 Discrepancy (11-12),......ovvvvviinieeian.n —6.5/~-10.4{ —5.0] —3.3{ 3.5 2] =05 8.3 —6.00 =T7.1) —4.9] —6,3 48
Memoranda:
Net physical investment:
(A) Residential construction
Expenditures.......oviuini i ciiiiaiiar s 9.t 18.9( 7.0 2. 22,0 19.6] 26.9] 34.3] 37.5| 37.6] 37.5] 31.7 49
50 —Capital consumption..........cooveiiiiia 7.1 7.4 7.8 8.3 8.7 9.0 9.3 10.0| 10.4{ 10.4] 10.3; 10,5 50
51 —Home mortgages. ......covvrererrainraensn 15.2] 12.7) 10.4} 14.6) 16.1] 12.5} 24.2| 38.4 44,21 44.3) 44.1] 38,6 51
52 =Excess net investment. . .......c.iiviiiini s —3.3| —L.1f -2 —1.8) -2.8 —1.9] —6.6]—14.1|~17.0{—~17.1|—16.9]—17.4 52
(B) Consumer durables
53 Expenditures..............coiiiiiiiceeiiiiaiins 66,3 70.8] 73,11 84.0] 90.8] 91.3] 103.9} 118.4]| 130.3| 132.2{ 128.4] 127.0 353
54 —Capital consumption. ,.....vovvrriiininaiiis 51,5/ 55.6| 60.7) 67.4] 74.6) 80.7) 87.5| 94,1 103.3( 101.9{ 104.6| 104.4 54
55 =Netinvestment...........ccoeeveerrvnnaisns 14.8| 15.21 12.4] 1t6.7) 16.2] 10.6| 16.5] 24.4] 27.1] 30.4{ 23.8) 22.6 535
56 —Consumercredit, ... .......oiiiiiieiiaeias 9.6 6.4 4.5) 10.0{ 10.4 6.0 11.2] 19.2( 22.9[ 25.1f 20.8) 12,7 56
57 =EXcess et Investment .. ......ovueueerearnr 5.2 8.8 7.9 6.7 5.9 4.5 5.2 5.2 4.1 5. 3.0 10.0 57
(C) Nonprofit plant and equipment
58 EBxpenditures........everiiueiiiiriririiieeraia, 4.1 4.5 4.5 4.5 5.1 5.3 5.6 6.0 6.3 6.4 6.2 6.5 58
59 —Capital consumption. .........ccoeoiiiiiienn, 1.2 1.3 1.4 1.5 1.6 1.7 L9 2,00 2.1 2,10 2.2 2.2 59
60 — Nonprofit mortgages. . 1,2 1.3 1.2 1.1 1.3 1.4 1.2 1.4 1.4 1.4 1.4 1.4 &0
61 = Excess net investment . 1.8 2.0 1.9 1.9 2.2 2.2 2.5 2.6 2.7 2.9 2.6 2.8 6l

Note.—~Data revised for all periods; 1974 H1 based on preliminary and incomplete information, For other notes see p. A-59.13,



A 5.4  FLOW OF FUNDS o OCTOBER 1974
4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued
(Seasonally adjusted annual rates; in billions of dollars)
1973 19747
196 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
Category S H1 H2 HI
Nonfinancial business—Total
11 before taxes 1.......... erenseaseaeeens 129.5| 139.1] 136.2] 142.4| 139.5] 128.2| 137.5] 155.2| 183.9 179.0| 188.8| 181.0 1
2 (?::sT:avinog..‘......... .................. ool 70.8| 77.1] 78.4[ 79.8| 80.4] 80.3 0.6| 104.1] 112,6| 110.8| 114.5] 114.4 2
3 Grossinvestment...c.oeeennn. R 63.0! 69.0[ 72.6| 70.21 74.4] 73.6] 80.4| 89.3| 98.8] 95.8| 101.9{ 100.9 3
4 Capital expenditures......... 83.6| 96.4| 93.4| 97.9] 108.9| 108.0| 117.1] 134.3| 160.5| 152.7| 168.4| 168.8 4
5 Fixed investment. ... ..c..coiuuaes 74,0/ 81.6/ 85.2| 90.9| 101.1{ 103.5] 110.8{ 125.7| 145.2| 142.3| 148.0| 152.8 5
6 Business plant and equipment............. 65.8] 75.5| 77.2| 82.0] 90.5| 92.0{ 95.0| 106.4| 125.7| 121.7| 129.7| 136.0 6
7 Nonfarm home residential construction2,, .. 0 =270 2.0 1.1 .1 9 3.00 2.1 -.6 10 —2.1j —.9 7
8 Multifamily residential . ......covvieiinas 7.4 6.8 6.1 7.8 10.4] 10.6] 12.8 17.3| 20.0| 19.7| 20.4] 17.7 8
9 Change in inventories3.............. 9.6 14.8) 8.2 7.1 7.8 4.5| 6.3 8.5/ 15.4] 10.4| 20.4| 16,0 9
10 Net financial investment........ccooouursearesaens —20.6|--27.5|—20.8/~27.8{ —34.4/—34.5/—36.7| —45.0] —61.7| —56.8/ —66.5| —67.9 10
11 Net acquisition of financial assets......coooviaens 21.2) 13.7( 18.0\ 30.6! 30.2{ 14.8| 25.31 33.8| 43.9| s51.4f 36.4f 57.7 11
12 Net increase in liabilities. ....... eraeeeeans veedl 41.8| 41.1] 38.8] 58.3| 64.7 49.2| 62.0) 78.7; 105.5| 108.2| 102.8| 125.6 12
13 Corporate share issues. ... . 1.3 2.4/ -.2 3.4 5.7] 11.4] 10.9 7. 7.8 7. 6.1 13
14 Credit market instruments... S| 32.5| 35.7| 40.1; 46.0| 42.3] 48.2| 59.6] 77.6] 83.2| 72.1|] 86.2 14
15 Bonds..eoreeenes PN .4/ 10.2| 14.7] 12.9] 12.0| 19.8] 18.9] 12.7] 11.0] 10.5] 11.4| 15.9 15
16 Home mortgages......... .2 —1.0 1.1 4 —.4 .3 1.9 1.27 —-.9 4] —=2.1} —-1.3 16
17 Other MOrtgages....o.ove. .1 9.3 9.4] 10.9] 10.8| 11.6| 19.5 26.2( 28.41 29.3] 27.6] 24.5 17
18 Bank loans n.€.C....0eo0utn 2| 10.6 7.9 11.1] 14.5 5.8 5.9 16.1] 34.0/ 41.9] 26.1} 35.1 18
19 Otherloans............ . .6 3.4 2.7 4.8 9.2 4.9 1.9 3.3 5.1 1.0 9.1 12,0 19
20 Trade debt...... N 1 10.2 8.91 17.4| 21.2 8.6 5.3 15.4; 20.1] 19.3] 20.8| 31.9 20
21 . Other liabilities. . . . 3| —2.9] —8.2 1.0 —5.9) —7.3( —=2.9] ~7.1 4 ~2.1 2.9 1.4 21
22 Discrepancy (2-3).eenreenn. 91 8.2] 5.8 9.6 6.0 6.7 10.2} 14.8) 13.8] 15.0] 12.6] 13.5 22
Farm business 4
1 New income 1. 14.8; 16,1 14.8| 14,7} 16.7| 16.9; 17.2| 21.0{ 38.5| 33.9| 43.2| 34.1 1
2 Net saving...... . . -1 * * -1 * .1 .3 .2 4 502
3 Capital consumption 5.0 5.3 5.7 6.2 6.6/ 6.4 7.0 7.5 8.4] 8.2 8.6 9.1 3
4 Corporate. ... 2 .2 .3 .3 .3 .4 .5 .6 .6 .6 .6 7 4
5 Noncorporate,...... . 4.8 5.1 5.5! 6.0, 6.2 6.0 6.51 6.9 7.81 7.6/ 8.0/ 85 5
6 Current surplus = gross 5.0, 5.3 5.7 6.2 6.5 6.3 69 7.6 8.7 8.5 9.00 9.7 6
7 Gross investment 5.0 5.3 5.7 6.2 6.5 6.3 6.9 7.6 8.7 8.5 9.0 9.7 1
8 Capital expenditur .. 6.3 5.8/ 7.3 6.3 6.6 7.0 8.4 8.4/ 13.9] 12.5| 15.4| 15.5 8
9 Plant and equipment, IO o] 491 5.4 60 57 59 6.3 6.4 7.1} 9.5/ 8.8 10.1 11.3 9
10 Residential construction. ceeeean Sl 8| sl Tis|l Tue s| .6l .6l 5 4 el 7 10
11 Change in inVentories v v evvevrvsvnncenaensse| Ol ~.2 .7 .1 .1 2 1.4 7l 400 3.3l 47 35 11
12 Net financial investment,........... vievenseseess| =14 —.5] —1.6| —~.1 —-.1] —-.7 ~1. - - - — —
13 Net acquisition in financial assets........ ceresnne .3 .2 4 .6 .5 Z 1_; 2 5'; 4'(7) 6'; S'g g‘
14 Demand deposits and currency...... | .1 2 .1 .1 1 3 N i ‘e ‘1 12
15 Miscellancous assets...ovveues . 2 .2 .3 .4 .4 .5 6 I/ 7 7 8 15
16 Insurance receivables.............ccoeeees| 1|20 22) 3l sl 3l s el 6l 6 6 6 18
17 Equity in sponsored agencies 6,.......... . . . . 1 1 1 1 1 2 2 2 217
18 Net increase in liabilities. ........ PO 1.6 71 2.0 . .
19 Credit market instruments.. . £ IR N S BPSF BPS B U{ { IP 4 ve 78 29 S4B
20 MOTRAgES. v vnren.n. 2.2 1.8 2.3 2.2) 1.9] 1.8] 20| 2.6 4.4] 43| a6l 22 20
21 Bank [0ans n.ec..ovenen.. g0 .9 L 4 el sl 1.3 18| 3ol 204 3 :
22 Other 10anS. ..\ .vuueneennes .3 .4 .6 .2 6 6 7 sl 1.2 . 332
23 U.S. Government. .uuuveevrrnnnerannns .1 . 2l -1 ‘ol % x x . 9 L3 16 22
2 FICB..cuunernnninn BN /" R | I N I S v | I I e A
25 Trade debl.... ... .. L0 /IR | I IS N | O Y N o8 e % B
26 Proprictor net investment 8. ....... —-2.3) ~3.3] —2.5| —2.4| ~3.2) —2.8 ~3.1| —4.6| —4.2] —4.2} —4.1| —4.0 26
Nonfarm noncorporate business
1 Netincome I.ovoierinriinernenns [ .| 50.7| 53.8 56.4
2 Capital consumption............ 10.2| 10.7 fl.2 ﬁg ?g(l) (lsgg g% 37072 83 598 3
3 Current sutplus = gross savings.. 10.20 10,7} 1.2} 119 1372 14'6] 157 193 17 2.0 2.0 2
4 Gross investment. . ........ 10.2| 10.7) 11.2| 11.9] 13.2] 14'¢| 15, o3 17 2.0 2.0 3
F c?izgl expt:lnditure.t ......... 15.0| 14.1) 147 16.¢| 18.6 16.9| 21 6l i?% ;ﬁ; %2‘2 .9 ¢
ixed Capital. s cvvenreennenn. 14.2| 13.5] 14. : . . - . . . .
7 Plant and equipment 8.6/ 9.1 l;g lgé }gg }gg %1'7 26.61 27.2 25.9 24.2 &
8 Home construction 2......vueureeeennnns. . 1 —.6 T 3l =i 2 L3 12.9/ 13.00 12.9] 12.9 7
lg ChMultifamily residential, ..... treeseneans 5.5 51| 4.5 s 7.3 7.5 ;"; 1—4% 14.8 —l‘l‘i 1_2§ g
ange in inventories.......... Ceereeens . . i : ’ . . . . .
) ge in 7 6 -2 .80 L0l —1.4] <1 -1.5 ~2.3| —.6| —3.1 10
11 Net financial investment........ ciresereresiianes| =47 ~3.4 ~3,5] — -
12 Net acquisition of financial assetS............... 7 ?) 3_; ?Z ?3 —2.4 5.9 —5.8 —6.2| —5.3| —.1 11
13 Demand deposits And CUTTENCY..assvvnnnnsnolenssos IO RO U N 1.3 Ls 2.3} 2.0 2.6 9 12
14 o s orei. . el CUITENCY e eve v reen e % ' gl Yt L T E RO TN A . 13
15 MisCellaneous ASSetS . o oevveenrennrrneesnnss .3 4 4 '3 it -6 -7 . 1.3 1.0 1.6f —-.1 14
6 ) bl . . g .8 1.0 1.0 1.0 1.0 1.0 15
Net increase in liabilities. ... ...... 4 4.
7 e ket Tnstroments. b i ;:g gg g.i 3.71 7.4 7.7 8.0 8.2 7.8 1.0 16
18 Mortgages. . ....... 2l 2.4 33 39 3d 33| 87 104 93] 112 7.4 7.0 17
19 Home mortzages. ... e i 25 %3 %4 28 49 8o 92 71 87l sl4 67 18
20 Multifamily...... ..., . 8 2.4 2.8 2.7 36 22 Lot .6l —.4] 2l 101 —l6 19
21 Commercial.......... | %4 %Y %D 3¢ 43 62 73l sl 70l 49 61 20
22 Bank loans n.e.c o 1.3 W 1 2 -4 91 130 1.6l ts] 1.6l 1.2 21
23 Other 10ans 7, v.uvevnnnnn. 6 1.7 ¢ o RN o8 2 Cm e 3l s -1 22
24 Trade debt, net e oomvnenomnons 7l —12l g % A3 v sl 4 18l 201 13l 14 23
25 Proprietor net investment 8.................| .4 1] —1]3 2l =33 1'2 3 20 -Lo -7 ~1.3] —.9 24
. -2 ~L.8 —1.6] —2.8) —.3] —2.3 1.8/ —~5.2 25
Note.—Data revised for all periods; 1974 H1 based on preli y and i

information. For other notes see p. A-59.13,
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4, SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued

(Seasonally adjusted annual rates; in billions of dollars)

-ttt
ARLNmTO ORI -

-
~ o

| 1973 19747
Category 1965 | 1966 | 1967 | 1968 | 1969 ) 1970 | 1971 | 1972 | 1973 -
H1 H2 H1
Nonfinancial corporate business
Profits before taX. ... .o uiiinsini i 65.7] 7L.1] 66.1] 72.2f 67.91 55.7 63.1; 76.0] 95.2] 96.2{ 94.2{ 111.3
—Profits tax accruals, .. ... oo e 27.5; 30.0) 28.3] 34.0{ 33.6( 27.5/ 29,70 33.3] 40.5 41.1| 40.0| 46.2 2
—Net dividends paid, ......oooiiiiii i 16.8) 18.1) 18,8/ 20.8| 20.7] 20.0| 20.2} 22.1) 23.6] 22.6] 24.7| 28.2 3
= Undistributed profits............ .. convn 21.3) 22,9] 19.0] 17.5] 13.6 8.3 13,3{ 20.7 3t.0f 32.5 29.6[ 36.4 4
+-Foreign branch profits........... 1.8 1.8 2.1 2.5 2.5 2.3 2.0 2.1 3.7 2.9 4.5 10.7 §
-+Investment valuation adjustment. . —1.7) —1.8) —1.1] ~3.3| —5.1| —4.8] —4.9] ~7.0)~17.6]-18.2)—16.9|—34.1 6
- Capital consumption allowance. ... 35.2) 38.27 41.5] 45.1] 49.8| 53.6/ 57.7| 63.0} 67.5| 66.5| 68.4] 70.8 7
= Gross internal funds. ....... ... o oo 56.6{ 61.2) 61,5 61.7] 60.7| 59.4{ 68.0{ 78.7 B4.6/ 83.6) 85,6/ 83.7 8§
Gross investment (10+16). ...t 47.7y 53.0} S85.7) S52.1| 54.7{ 52.7] 57.8 64.07 70.8 68.6) 72.9 70.2 9
Capital expenditures, .. .| 62,31 76.5) TL.4) 75.0; 83.7] 84.0] 87.2 102.5 121.5 115,2] 127.8} 132.2 10
Fixed investment..... 54.4; 62,1 64.1] 68.6] 76.9] 78.4| 82.1| 92.8 108.6] 105.8] 111.4] 116.6 11
Plant and equipment | 52.3] e1.1] 61.9) 66.5) 74.0] 75.1 77.1 87.11 103.3] 99.9) 106.7] 111.8 12
Home construction., . ...ovevvinin e, I Y W7 3 =3 2 1.2 8 —.5 A -13 —.8 13
Multifamily residential. ,................... 1.9 1.7 1.6 .8 3.2 3.1 3.8 4.9 5.8 5.7 6.0 5.5 14
Change in inventories3. ... cue, 7.9! 14.4 7.3 6.4 6.7 5.7 5.1 9.7t 12.9 9.4 16.3} 15.7 15
Net financial investment, ................ovuun.. ~14.5/—-23.5-15,7(—22.9{—28.9)—31.3| —29.4] —38.5/ —50.7/ —46.6, —54.8| ~62.0 16
Net acquisition of financial assets. .. .......c..... 20.2) 2.6 [6.8 29.00 28.,4( 12.9] 23.1| 30.8] 40.9] 48.7| 33.1; 559 17
Liguicl 8888, ..t v v vt i s 2.6] —3.7 4.8 8.0 2.3 —.4] 10.6 4,0 6.9 16,4/ —2.4| 16,7 18
Demand deposits and currency....,....... .3 .3 1.5 1.7 2.6 .9 .50 =) =.3 L7 —1.20 —2 19
Time deposits, . ......... TS 2.3 —1.4] 2.1 4l —2.4 1.7 3.6 3.1 1.4 7.3 -4.5{ 6.1 20
U.S. Government securities . —2.5| —1t.2; -2.3 3] —2.3 .5 2.2 —2.4) —1.81 —.6] —3.0] —3.3 21
State and local obligations................ 9] —1.0] —.3 .5 —-1.0] —.6 1.0 1.0 —.1 1.8) —2.0 1.0 22
Commercial paper................... . L8 =2 4.2 4.2 4.0 .5 2.4 .8 5.2 6.0 4,5 5.9 23
Security RP'S 9, ..ot iiiiiiiianns L -2 =2 9 1.4] —3.4 .8 1.6 2.6 1.3 3.8 7.1 24
Consumer eredil, oo v vinn i iiannianinns L2 .5 .3 * .3 .7 .6 1.6 2.0f 2.2 1.8 2.2 25
Trade credit. . oo vi it e 14.0{ 12.0 8.3) 18.6] 22.7 8.4 5.7t 20.0] 24.1 20.4) 27.8) 33.9 26
Miscellaneous assets. .. .ovver v 3.4 3.7 3.5 2.4 3.0 4.2/ 6.2 5.2 7.9 9.7 6.0 31027
Foreign direct investment 10, ,............ 3.3 3.0 2.7 1.1 2.2 3.6 3.8 1.5 3.6 3.8 3.5 1.6 28
Foreign currencies, «........ |l —.3 .1 Nt 5 —.4) —.4 1.4 1.8 2.6 4.3 9 —.1 29
Insurance receivables.. ... .4 .6 N .8 1.1 9 1.0 1.9 1.6 1.6 1.6 1.6 30
Equity in sponsored agencies, , . * * * * A .1 * * * * * * 3t
Net increase in liabilities. . ..................... 34.8] 36,11 32.5| S51.9) 57.4) 44.2) 52.5} 69.3| 9l.6] 95.3] 83.0| 117.9 32
Net funds raised in markets, . 20.4| 25.3] 29.6/ 31,5 38.9} 39,5 46.8] 35.3] 67.2[ 72.3] 62.0{ 76.2 33
Net new share issues............ooiuenn. * 1.3|  2.4{ -—.2| 3.4y 5.7 11.4] 109 7.4/ 7.8 7.0 6.1 34
Debt instruments. oo c.vevivireversaranas 20.4] 24,0] 27.2 1.7] 35.5] 33.8) 35.4) 44.4] 59.7| 64.4 55.0( 70.1 38
Tax-exemptbondsil, ... ... ... oo e e e e e 1 .5 1.8 1.7 1.9 1.6 36
Corporate bonds 10, . ......oovviiiinn 5.4 10.2) 14.7] 12.9! 12.0{ 19.8( (8.8 12.2 9.2 8.8 9.5 14,3 37
Mortgages....oovvavnnnn e 3.9 4.2 4,5 5.7 4.6 5.2 1t.4] 1s5.6) 1e6.1] 16.8] 15.5| 12.4 38
Home Mmorgages., ... ccovveincnnnns A =8 .6 L2 =2 .2 1.0 6 —.4 20 —1.1 —.6 39
Multifamily mortgages...........c... .9 T .8 .7 1.2 1.5 2.6 3.0 2.5 2.7 2.2 2.2 40
Commercial mortgages. ..........c... 2.9 4.0 3.1 4.8 3.7 3.6 7.90 12.0f 14.1) 13.8) 14,3} 10.9 41
Bank loans ne.C.vvvvev oo 10.5 8.3 6.6 9.6 1.8 5.6 4.4 13.5{ 30.6} 39,27 22.11 32,9 42
Open-market paper.............. ... —-.3 1.0 1.5 1.6/ 2.7 2.6 ~1.5) —.5{ —.3] —3.9 3.3 6.8 43
Finance company loans. ., ............. 60— 1 —.3 1.7 4,3 4 1.9 2.8 2.0 1.4 2.5 2.2 44
U.S. Government loans. .. ...oovvvinhe. .3 .4 2 2 B .3 .2 .2 .3 .4 3 —.1 45
Profit tax liability.............. P 2,2 20 —4.7 2.9 =3.3] ~3.7 2.0 —.1 2,3 2.6 2.1 5.3 46
Trade debt. .. ovvieviunne.n. e 12.1) 10.6 7.4{ 17.21 21.0 7.4 3.8 13.7] 19.6[ 18,6/ 20.7( 3L.0 47
Miscellancous liabilities, . ..o, .1 .1 .3 .3 .8 1.9 —.1 .4 2.5 1,9 3.2 5.3 48
Discrepancy., ...o.ovavv.n e RPN 8.9 8.2 5.8 9.6 6.0 6.7 10.2] 14.8] 13.8| 15.0{ 12.6| 13.5 49
Memo~—Net trade credit......covovvinriierionen 1.8 1.4 .9 1.4 1.8 .9 1.9 6.3 4,5 1.8 7.1 2.9 50
Profits taAX PAYMENS . ..« vv e einernnnrevenson 25.8) 30.6) 32.3] 32.2] 36.4] 30.3( 27.8{ 33.7] 38.1] 38.7 37.5! 41.4 51
Per cent ratios:
Effective tax rate.......... 41.9) 42,21 42.8)] 47.0| 49.5| 49.4] 47.00 43.8! 42.6) 42.7, 42.4| 41.5 52
Capital outlays/internal funds............... of 116,01 125,10 116.2]) 121.6( 137.8( 141.4( 128.3( 130.1] 143,6) 137.8] 149.3| 157.9 53
Credit market borrowing/capital expenditures...| 32.8) 31.4) 38,10 42.3] 42.4| 40.2! 40.6] 43.3] 49.2] 55.9; 43.1] 53,0 54

Note~—Data revised for all periods; 1974 H1 based on preliminary and incomplete information. For other notes see p. A-59.13.



A 596 FLOW OF FUNDS o OCTOBER 1974
4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued

(Scasonally adjusted annual rates; in billions of dollars)

1973 19747
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
H1 H2 H1
State and local governments—General funds !
1 Total receipts, NIA basis. voe.| 75.851 85.2| 93.5| 107.1] 119.7| 135.0| 152.2] 177.2| 193.5| 191.1| 195.9]| 202.7 1
2 Total expenditures, NIA basis. . .. | 74| 83.9) 95.1) 107.5] 119.0] 133.2| 148.8| 164.9| 184.4| 179.3( 189.4] 200.1 2
3 Net surplus, NIA basis, ... ... Tl T3 Sl =30 lm el 3i4) 1203 9i2| 11i8| 65| 2.6 3
4 —Retirement credit to houscholds 3.3 4.2| 4.1 4.8] 55 6.3 6.3 7.9 9.4 9.9 9.0 89 4
5 =Gross Saving...voeereveanenss -2.3| —3.0| —5.6] —5.2| —4.8) —4.5| —2,9| 4.5] -.3 1.9 —2.4! -6.3 5
6 Net financial investment., .. o000 ~3.2| —-2.8] —5.1| —4.9| -9.3| —4.3{-12.1| -2.7| ~5.4] ~5.0| —5.8 —8.2 6
7 Net acquisition of financial assets 4.81 4.0, 3.4/ 561 1.9 1.6 6.4 12,2 7.9/ 5.8 100 7.3 17
8 Total deposits and currency. . e 2.,0] 2.1 3.6 3.0 —-4.5| 7.2| 8.2 8.3 6.9 8.4 54 6.1 8
9 Demand deposits and currency...oovv. .. =8 .8 1.2) —.2 1.4] —-2.9 1.0] 1.5 -.3 2 —-.8] —1.1 9
10 Time deposits. . v .. ARSI 2.4 1.3 2.4 32| -s9] 100] 7.2| 6.8 7.2| 8.2 6.3 7.2
11 Credit market instruments...oevevvercernren 2.8 1.8 —-.3| 2.3 6.4 .3 =2.0{ 3.6 4 =3.1 4.0 .6
12 U.S. Government SECurities ee.vovvaasvns . 2.8 1.9 —.4] 221 6.4 2 —1.81 3.4 2 ~3.7] 4.1 3
13 DiLECs e s veaeoerense e 28l 218 -8 =5 31 S| -13) 40| 1.2 <3| 2.6 %
14 U.S. Government agency securities....... | —.6 A4 2,7 3.4 ~.8 -.5| -.6/ —1.0] —3.4 1.4 .3
15 State and local obligations........cv... BN | b P . .1 2] —.3 .2 2 51 —.1 .3
16 Home MOTIBABeS, evvervavrsersas . . hd A =1 . . . L . *
17 Taxes receivable....oovevvinas ieravaaaen .1 .1 2 .3 . .1 .3 .3 .6 .6 .6 .6
18 Net increase in liabilities, .o covevinnarnonacess 8.0 6.8 8.6 10.4] 11.2| 11.8| 18.5| 14.9| 13.3| 10.8] 15.8 15.5
19 Credit market borrowing. ..ooovevivininnns 7.7 6.3 7.9 9.8 10.7} 11.3] 17.8| 14.2| 12.,3] 9.8 14.7| 14.6
20 State and local obligations. .. 7.3 5.6 7.8 9.5 9.9 11.2| 17.5] 13.8{ 11.9] 9.9] 13.9| 14.9
21 Short-tefM,euvsss S ceeriese .6 7 1.8 .1 2.8 2.3 2.5 —.71 ~.2| —1.5 1.0 4
Other.ovvverianrvennses cerenneas 6.7 5.0 59 9.4 7.2| 8.9 15.0{ 14.5] 12.2| 11.5 12.9] 14.4
23 U.S. Government 1080S. .o veervranseosass .3 .6 .2 .3 J .1 4 .3 W3 = 8 —.2
24 . Tradedebt.,........ S 4 .5 .6 .6 .5 .5 W7 .7 1.1 1.1 1.1 .9
25 Discrepancy (5-6)...ovivieiriesnns Creeenenas . O =21 =5 =31 4.5 —.21 9.1 7.1 5.1 6.9 3.4 1.9
U.S. Government 2
1 Total receipts, NIA basis...... .| 124,7] 142,5) 151,2] 175.0] 197.3| 192.0| 198.5| 227.2| 258.5| 252.0| 265.0{ 285.8
2 Total expenditures, NIA basis . 123,5| 142.8] 163.6| 181.5] 189.2| 203.9| 220.3| 244.7| 264.1 221 .31 267.0| 286.1
3 Net surplus, NIA basis.......... 1,2} —.2{—12.4| -6.5 8.11—-11,9}-21.9{—17.5| —5.6] —9.3] —2.0] -—-.3
4 —Insurance credits to househotds 1.4 L4 1.4 1.3 1el 2.5 29 3.20 2.1 3.1 1.2 .8
5§ =Gross saving....... eeees vees -~.2| —1.6{—13.8 —-7.8| 6.5|—14.4|~24.8/{—-20.7 —7.8{~12.3] —-3.2] —-1.2
6 Net financial investment.......... -9 -.8/—12.8| -8.4| 6.1/{—15.2|—24.9|-21.1| — - - -
7 Net acqusisition of financial asset. 3.0 5.4 2.9 7.4 3.7 5.7 2:3 2-}.} Z.; l;‘g l:g 7.3
8 Gold, SDR's and official forei Al =2 4 2.0 1.4 =2,0f —2.2| —.3 # -1 * 1.0
9 Demand deposits and currency....o..... -1.4] -.1 .o -L.7) 1.1] 2,5 3.3 -1.0 ~1.8 3.2 —6.8] —1.6
10 Time deposits. ..coovniuncnracnnaass PP . . * A =2 .3 .1 .1 -:2 2] —.6 .3
11 Credit market instruments...,. e 2.8 4.9 4.6/ 4.9 2.9 2.8 3.2 2.6 3.0 9] 5.0 2.6
12 Sponsored agency iSSUES. v vsavrrntoresons * 1.3 -.1 A =131 -1 d * » L{ I .
13 Home mortgages.......... Cebeaiereeas T | .6 7.8 A =] —.3] —.6] —1.2] -2.5 .1 .
14 Other MOTIBARES. o vvvvenessrsranrasesssns . 2 .2 .3 .6 .5 .4 .4 .6 .3 .9 .
15 Other loans...... Neeavesiersaoans . 2.9] 2.8 3.8 3.71 3.5 2.6/ 3.2) 2.9 3.6 3.1 4.0 2.5
16 Taxes recejvable.,..... reeees Crbeirseneees 1.2] -.7 —4.4 1,7] -2.6] —2.3 1.4/ —.8 2.2 2,3 2.1 4.6
17 Trade credit...vvvuiennirinrennanns A4 1.2 1.5 .6 9 ~.8 —-1.74 —.8 .3 9 =.3 .1
}g NM_lsccllaneon;s.b..l ........ Cereerriererinsenn . 4 =1 -2 .1 .3 .1 A 1.0 4 1.5 1.1
e increase in labilities, . .-« +sxssnrsn v 39 62 1si7] 1579 -2 . . ; . )
20 Treasury currency & SDR certificates5....... .2 .9 .7 4 g ]5.2 29.§ ZI:g 12'2 21'% Lg 8.5
21 Credit market instruments. . ... - enreaanay 1.8 3.6 13.0] 13.4] —3.6| 12.8| 25.5 17.3| 9.7] 17.8] 1.6] 8.2
22 Savings bonds..oeevieniiiiieiiiiiiiiien .6 .7 .9 4] —.4 3l 2.4 3.3 2.7 3.6 1,99 3.2
23 Direct excluding savings bonds............ g 1.7 8.0 9.9 —.9] 126 23.6] 10.6| 5.0f 13.1] —3.0| 3.8
24 Agency issues and mortgagesS....... eeene .5 1.3 4.1 3.1} =24 =1l =8 3.4 2‘0 1.2 2.8 1.2
25 Life and retirement r€serveS. ».e. «vvvrvessn. . 1.4 1.4 t4 130 16l 2.s) 280 302l 20y 3d 12l s
26 Trade debt,.......... [PPPPODRN Cevreeieeian .5 .1 .6 [ [ | I - R al =3 ‘6l -8
27 Miscellancous, <. ovnererrnnt. IR vl 2] 3l 1| -4l sl el 4l 2] Tle| -2 -8
28 Discrepancy (5—6)e.eieierveraceionares .6 —.8 —1.0 .6 4 8 1 4 —.1 1.3| —1.4 -9
29  Memo: Corporate tax reccipts, net.............| 28,1 32.8] 35.1} 35.0] 39.20 33.4| 32.0] 37.3| a1.6| 41.5| 41.6] 45.4
Federally sponsored credit agencies$
1 Currentsurplus........ ceeresnns . .1 .1 1 1 1 1 1 1 3 1
2 Net acquisition of financial assets. 2.3 5.1 —: . 3 . : . -2 2 3 ;
2 lgemdgtnd dekpos_its and currency v . £ 3'2 9'2 zo.a_: 3'1 6'2 22"1) 18"3 25'% 1._9{ %
redit market instruments. g0 2.2 s -1 2 . . . . X
5 S. Government securit . Lo H 1 2 3 "1’3 32 1.0 0.3 183 22.2 2.9 g
A Residomyer . . . 1.2 4 1.3f =.7 3.4 —3.0
esidential mortgages . S 19 L1y 1.6l 3.9 5.4 s.6 5.5 8.4 7.2 9.6/ 1.5 6
7 Farm mortgages.... . .6 T N .5 .6 .5 Al 13 20 190 20 2.3 7
8 Other loans. ....... | 10 te —18l 12 48] 2.3 —2.0] i3] 85 98 72| 91 8
9 To coops (BC). .. . .1 2! 2 .1 2 .3 . 3 3 1.0 —.4 6 9
10 To farmers (FICB), A0 .3 4 sl 21 el 7l 7l &l il el a3l 17 10
1 . To S & L's (FHLB) 7 of —2.5| .9 4.0 1.3 =271 e] 72| 80| 6.3| 6.8
12 Miscellaneous assets. . .. N * » 3 .8 2| —.4 13 s 209 -4
13 Net increase in liabilltles. ... ........ 2.2 5.0 -.2 2
14 c:;ggn?:néez instruments.. ... R I = 33 o3| 83 33 &3 8 15 Fel i
red agency iSSUeS.. ..., .. . 1| —.6 2 . . ¢ . . y
}g M}J.S].]Govempir:lt IOANS . 4o envverarneracnren 2 <2 -1 3.2 —9; . 8.2 3.8 6.2 15.6 17.4 21.5 14.1
DTt R R 2 2 : _ Sesalsdes
18 DiSCrepancys cuvesssreenesss Ceeenee Ceerverraaan » .1 g i ‘l‘ 2:? 2 _'? 2'% _l% 3'% :?

Note—Data revised for all periods; 1974 H1 based on preliminary and incomplete information. For other notes sce p. A-59.13.



OCTOBER 1974 v FLOW OF FUNDS A 59.7
4. SECTOR STATEMENTS OF SAVING AND INVESTMENT-—Continued

(Seasonally adjusted annual rates; in billions of dollars)

1973 1974»
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 197 1972 | w973 | T T |7 T
. Hl H2 Hi
Monetary authorities?

1 Current SUPIUS. « v vt iiiii i . * * * b LI | 1 1 .1 .1 2001
2 Net acquisition of financial assets. .. .......... ... .3 4.2 4.9 3.6 4.2 5.3 8.3 2,2 7.8 9.0 6.7 11.5 2

3 Gold and foreign exchange 2.......... ...l — 030 -3 .5 -2 —.t] —1.4) —.8 -4 -2 -—.4 > .2 3
4 Treasury currency and SDR ctfs. .. ... e .2 .7 .5 .2 .1 N .5 7 .4 .4 .4 4 4

5 FROMOAL. .oy ottt iiiiiiicansansnrens —.4 .3 B 9 . .8 A -4 -9 1| -7 .5 5
6 F.R, loans to domestic banks................. —.1 .1 . . i 20 .3 1.9 —.71 —.2) —-1.3 4.4 6
7 Credit market instruments.. ... 3.8 3.5 4.8 3.7 4.2 5.0 8.9 3 9.2 10.1 8.3 6.2 7
8 U.S. Government securities. ... ......ooo.nn 3.7 3.5 4.8 3.8 4.2 5.0 8.7 41 9.3] 10.2 8.3 5.7 8
9 ACCOPIANCES. sv vt o N * L * v 2l -2 b I | * 5009
10 Bank 104ns @i e . L IS P I DR P R PR PP PR DI 10
11 Net increase in lisbilities. .. .................0.0 2.2 4.2) 4.8) 3.6/ 4.1 53 84 2.1 7.7 8.8/ 6.6 11.4 11
12 Member bank reserves. . oo ns oo .4 1.3 1.3 .8 .2 2.1 3.6] 2.1 1.4) —~.5 3.3 6.5 12
13 Vault cash of coml. banks 3................ ... .3 .6 .5 1.3 I —.3 .5 1.1 2.0 —L.0 5.0l —4.3 13
14 Demand deposits and currency. ......o.o.ovu .. 2.0 2.3 3.0 1.5 3.3 3.1 4.4 3.2 3.4 9.7t —2.9 9.4 14
15 Due to U.S. Goverament, . . - 2 9] —1.0, .5 ~.4 5 B U | B § 3.9/ —-4.9 * 15
16 Due to rest of the world 4. A .2 * I | * PRI L Al -3 3 16
17 Currency outside banks 2.1 2.0 2.1 2.4 .8 3.5 1.4 4.4 3.9 5.7 2.2 9.1 17
18 Taxes payable, ,......... . --.5 * o * * * * .1 .1 oA 118
19 Miscellaneous liabilities. ..o o - * .1 .5 4 -2~ .8 .5 ol —.4 19

Commercial banking s

1 Current SUrPIUS. « o ov var it ir e irraeneeras 2.1 2.5 2.3 3.0 3.7 3.3 2.9 3.5 4.4 4.3 4.5 4.8 1
2 Plantand cquipment. .. ...ooovi i i .9 1.0 1.0 1.3 1.9 2.1 2.3 2.7 3.0 2.9 3.2 3.1 2
3 Net acquisition of financial assets. . .............. 29.8| 21.3] 40.9( 46.30 22.0| 45.2) S8.5) 78.3; 100.2) 113.9) 86.6] 8%.0 3
4 Demand deposits and currency. .. ....ovene.. * * .1 . » Nl at .2 .3 L .6 -.3 4
5 Total bank credit. . ... iiiiiiinines 28.60 18,11 37.47 40.1) 17.27 36.6] 51.4) 75.4] 83.3] 89.7 76.8/ 77.3 5§
6 Credit market instruments.. ................ 28,70 17.5/ 35.9/ 38.7) 8.2 35.1| 50.6( 70.5i 86.6) 93.7) 79.5 7.0 6
7 U.S. Gavernment securities. ..o.oovvevny, —2.8] 3.1 9.4 3.3/ —10.0] 10.4 6.9 6.5 -1.3] —4,1 1.6 4.0 7
8 [T --3.4/ —-3.4/ 6.5 2.1 =97 6.9 3.1 2.4 8.8 —9.7) —7.9) —1.6 B
9 ARCNCY ISSUCS. ¢« 4 oottt 6 3 2.9 1.2] .3 1.5 1.8 4.1 7.6 5.6 9.5 5.6 9
10 Other securities and mortgages.. ... ....... 10.8 7.1 14.6] 15.5 5.6/ 13.9] 23.8| 25.7 25.9! 23.3( 28.5| 21.6 10
11 State and local obligations 5.2 2.3 9.1 8.6 20 1007 12,6 7.2 5.7 3.6 7.8 7.2 11
12 Corpaorate bonds. . -t ] .8 I | .8 1.3 (.7 .50 --.3 1.3 12
13 Home mortgages. 3.2 2.4 .5 3.5 3.0 .9 5.7 9.0 11.0/ 11.0| 11,0 8.3 13
14 Other MOPtEARES. .o v v i nnn 2.5 2.3 2.2l 3.2 2.4 1.6 4,2 7.8 8.8 9.1 8.4 6.0 14
15 Other credit excluding security .. .. ..., 20,7 13.50 11,9) 20.0] 22.7] 10.7| 19.8] 38.4] 62.0( 74.5 49.4| 52.5 15
16 Consumer credit, .o oo ivieen i iieninns 4.6/ 2.6/ 2.4 57 4.7 29 6.7 10,1 10,6 12,1 9.1 4.8 16
17 Bank 10ans neto. v, 16,4, 9.8 7.5 15,7 17.6| 5.8 12.4| 28.5| S52.1. 63.4. 40.9] 44.5 17
18 Open-market paper. . .........ooveun . -.3 1.1 2.0l -1.4 .5 2.0 .8 2l —.8 —.9] —.6 3.2 18
19 COrporate eqUities. .. vvovie i arorseas .1 B! A A b ! * .1 ! i | R O 19
20 Security credit, . ve oo -.2 .6 1.5 1.3] —1.1 i.4 .8 4.8] —3.4] —4.11 2.7 —.7 20
21 Vault cash and member bank reserves,......... .7 1.9 1.8 2.0 .3 LR 4.1 --1.0 3.5 --1.5 8.4 2.2 21
22 Other interbank claims. ..., ..., Nl * 1.0 .7 1.6 1.7 1.7 1.4 6.0 14.1] —2.0 5.0 22
23 Miscellaneous assets, ... i anaan .5 (.2 .7 3.4 2.8 5.0 1.2] 2.3 7.2 Il.6 2.9 4.9 23
24 Net increase in liabilities. . ...................... 28.5) 20.1) 39.1) 44.4) 19.8| 43.6/ 56.8| 76.3] 97.3| 111.1| 83.5| B86.6 24
25 Demand deposits, net.. . ..o.oo i, 5.2 1.6/ 12.0[ 13.3 4.9 1t.20 13.0] 16.3} 12.6 9.8) 15.4 2,1 25
26 US, Government, ... .ovveiniiv e - 1o - L5 .20 =2 * 2,9 2.2 =000 =3 - 1.7 2,7 26
27 Other 6., v v i 6.2 2.0 11.8] 13.5) 4.9 8.3 10.8) 15.6) 13.6/ 10.1] 17.1 4,7 27
28 Time deposits. c v i v i iinnenens 20.10 13.3) 23.9] 20.7] —9.5| 38.0| 41.4] 42.3] 50.9/ 61.1 40.8] 62.3 28
29 Large negotiable CD’s. 3.7 .6 4.7 3.1|--12.5] 15.2 8.7 9.8/ 20,0, 30.2 9.8) 32.0 29
30 Other at commercial bank 16.4) 13.8] 19.1] 17.4 2.9 22.4] 32.4] 33.0/ 30.3] 30.3] 30.4| 30.2 30
31 At foreign banking agencies. . W * .1 .2 .2 .4 W3 --.5 .6 N .6 131
32 Corporate equitics. . ... ... -t * s —.1 * N .6 (.2 1.2 1.9 .3 1.0 32
33 Credit market debt 7. . 1.9 . .1 1.4, 5.8 ~5.00 3.20 4.4 10.6} 12.81 8,5 7.7 33
34 Federal Reserve float -.4 3 1 9 * .8 .1 ~.4 —.9 —Lt -=.7 .5 34
35 Borrowing at Federal Reserve Banks. .......... WA .1 * * * 20 -3 19 .71 —-.2] —-1.3 4.4 35
36 Other interbank claims. ...l A * 1.0 7 1.6 1.7 1.7 1.4/ 6.0 14,1 —2.0 5.0 36
37 Taxes payable. .. ..ot e -t -1 - . .3 *oo..2 N .2 * 2 3
38 Miscellaneous labilities. .. ........ ... ... 1.8 5.0 2.3 7.6] 16.9] —3.7] —2.7  9.3] 17.5] 12.5 22.4 3.6 38
39 Liabilities to foreign afliliates. ........oovvin. N 2.9 .7 2.3 7.9 —6.90 —4.1 .9 11 .8 1.3 5.6 3y
40 LT (.8 2.0 1.6 5.3] 8.9 3.2 1.3 8.4| l6.4[ 11,7 21.1] —2.1 40
A1 DHSCIEPANCY . 4 v v vt iriie v ciriirraassnaannss —.1 2l — .4 -t =31 ~.4] -1 =11 —t6] 1.4 —1.7 —.7 41

Nors.—-Data revised for all periods; 1974 H1 based on preliminary and incomplete information. For other notes see p. A-59.13,



A 59.8 FLOW OF FUNDS v OCTOBER 1974

4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued

(Seasonally adjusted annual rates; in billions of dollars)

1973 19740
Category 1965 } 1966 | 1967 | 1968 | 1969 | 157G | 1971 | 1972 ) 1973
H1 H2 Hl
Commercial banks
1 Current SUTPIUS. « « oot ive s covvennrnniiievis 2.1 2.5 2.3 3.0 3.7 3.3 2.9 3.5 4.4 4.3 4,5 4.8
2 Plantand equipment. ......o.oviiiiiiiiiiiae., 9 1.9, 1.0 1.3 1.9 2.1 2.3 2.7 3.0 2.9 3.2 3.1
3 Net acquisition of financial assets 29.91 20.3( 39.8{ 43.5{ 13.6; 38.0/ 56.6; 77.3; 88.6/ 95.4/ 81.8] 81.7
4 Total bank credit............ . 28.5| 17.5] 36.8| 39.6] 1l.6| 34.7f S5t.11 73.5/ 77.9 85.2| 70.7| 73.3
5 Credit market instruments.......... ........ 28.4| 17.0] 35.3| 38.3] 12.7| 33.3] 50.3| 68.8( 80.9/ 88.3] 73.5/ 73.3
6 U.S. Government Securities., .............. —2.9 =3.1 9.2 3.2)—-10.1} 10.5 7.0 6.0) —1.3] —3.8 1.2 4.0
7 DUFECE. s v s v et v e taiiaeannesraeneans —3.4] —3.4 6.3 2.0 —9.8 7.0l 3.2 2,11 —8.8] —~9.2{ —8.3[ —1.4
8 Agency iSSUES. ...ttt .6 .3 2.9 1.2 —.3 3.5 3.8 3.9 7.5 5.5 9.4 5.4
9 Other securities and mortgages............ 10.7 7.00 14.31 15.5 5.3 13.6] 23.9] 25.3; 25.7) 23.3] 28.0 2!.4
10 State and local obligations. 5.2 2.3 9.0 8.6 W2 10.5] 12.8 7.1 5.6l 3.6 7.7 7.0 1
11 Corporate bonds, . ...... —.1 A .8 I | .8 1.3 1.4 4 -.3 1.2 a0
12 Home mortgages. 3.1 2.4 2.4 3.5 3.0 7 5.6 9,0/ 11.0] 11.2] 10.8 8.3 1
13 Other MOTIBARES . v« vvvvv vt veiinnnn 2.5 2.3 2.2 3.2l 2.3 1.6 4.2 7.8 8.7 8.9 8.4 6.1 1
14 Other credit excluding security............ 20.6] 13.1/ 11.8] 19.5] 17.5 9.1 19.4] 37.6] 56.5, 68.7| 44.3 47.9 1
15 Consumercredit. .. .oooviiiii o, 4.6 2.6 2.4 5.7 4.7 2.9 6.7 10.1| 10.6] 12.1 9.1 4.8 1
16 Bank loans neCooven v eiiiiinn o, 16.3 9.3 7.3 15,3 12.3 4.2 11,9} 27.70 46.7) 57.6| 35.8) 39.9 1
17 Open-market paper.. .............. R ) 1.1 2.0 —1.4 .5 2.0 B =2 -8 —.9] —.6 201
18 Security credit, .oov i iii i i W1 .5 1.5 1.3f —1.1 1.4 .8 4.7) —3.0l —-3.1] ~2.8 * 1
19 Interbank claims., . v oo oo I 2.0 1.8 2.1 4 2.0 4.0 1.5 5.8] 4.6 7.00 4.4 19
20 Vault cash and mermber bank reserves........ .7 1.9 1.8 2.0 3 1.8 4.1 —1.0 3.5{ —1.§ 8.4 2.2 20
21 Deposits at foreign banking agencies. ........ * * * * 1 2y —. 1 2.5 2.3 6.1 —1.4 2.2 21
22 Miscellaneous assetS. o oo vvverieiinniricieis. Ny .9 1.3 1.9 1.6 1.3 1.5 2.3 4.9 5.6 4.2 4.0
23 Net increase in liabilities. .. ................... .. 28.6{ 19.1} 38.11 41,7 11.5| 36.3| 54.9| 75.3 85.7] 92.6| 78.8] 79.3
24 Demand deposifs, NEt, ... vvvene i, 5.5 1.6/ 11.9] 12.3) 4.6 4.6/ 13.0| 20.1] 13.0] 9.1j 16.9] —35.6
25 U.S. Government.......cooviieiiniininrns, ~1,0] —~.5 20 =2 * 2.9 2.2 -0 =3 —1.7] —-2.7
26 L0 73 1 1T I 6.4 2.1 11,6y 12.5 4.6 1.7 10.7| 19.4| 14.0| 9.4| 18.6] —2.9
27 Time depositS, .o v vvvin i 20,0/ 13.3] 23.8) 20.6] —9.7] 37.6] 41.1] 42.8] 50.37 60.5! 40.2] 62.2
28 Large negotable CD’s . 3.71 -.6 4.7 3.11—12.50 15.2 8.7 9.8 20.0{ 30.2 9.8/ 32.0
29 Other..........c0 16.4; 13.8 19.1} 17.4 2.9 22.4f 32.4] 33.0/ 30.3] 30.3] 30.4 30.2
30 Corporate equities. . —.1 . -1 . .1 .6 1.2 1.2 1.9 .5 1.0
31 Corporate bonds. .. . .8 1 .3 3 =2l .1 .9 .1 =3 4 1.8
32 Security RP’S.. ..ottt .y -2 -.2 1.0 1.6{ —3.3 1.1 1.7 3.3 3.0 3.6 7.9
13 Profit tax liabilities. . ... ...l -.1 L PR | .1 .3 -2 .1 2 * .2
34 Interbank liabilities.................... ...... —.4 .3 1.0 1.6 1.6 2.5 1.6 .5 2.1 6.8] —2.6 7.6
35 Federal Reserve float, Lol =4 .3 .1 .9 » .8 Al —.4 —~9) —1L — 7 .5
36 Borrowing at Federal Reserve Banks......... —.1 Nl * . - 2 —.3 1.9 -1 —.20 -1.3 4.4
37 Demand deposits of foreign banking agencies. ! ! .9 .7 .8 1.2 1.3} —1.2 2.6 5.4 —.3 1.7
38 Time deposits of foreign banking agencies. . ..|......|...o. lveeoo[ovo o] o .1 » 3 WA ot .2 .2
39 Loans from affiliates........... ..o oo oo .6 .1 3y -4 —.4 4] —1.2] —.4
40 Loans from foreign banking agencies,.,....... -1 -.1 .1 . .1 W W1 .2 1.4 2.1 .7 1.3
41 Miscellaneous liabilities. ... vvveee. .. 18 4.1 1.4 6.1/ 13.5| —5.6] —3.2 I 157 (1.5 19.9 4.2
42 Liabilities to foreign branches. ., ............ .3 2.7 2 1.8 6.8 —7.2| —4.8 5 4 2 .5 3.2 A2
43 Other.. . cvve i i e e 1.5 1.4 1.2 4.3 6.7 1.5 1.5 7 15.3) 11,2} 19.4 1.0
A4 DESCTEPANCY o 4 v v vt et v erennnnneannoereroaneeens —.1 2 —.4 — 1 =31 —.4 —L 1Y) —1.6) —~1.4) —-V,7} —.7

Note.—~Data revised for all periods; (974 H1 based on preliminary and incomplete information. For other notes see p, A-59.13.
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4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued

(Seasonally adjusted annuat rates; in billions of doifars)
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1973 19742
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
Hi H2 Ht
Domestic affiliates of commercial banks
Net acquisition of financial assets..............[c..ooe]oeonid]or il 4.5{ —-.9 2] —.6 1.3 2.2 .4 1.8 t
Bank 10ans nec.,...ooooviinviiniiia o] R 3.9 -1y —.1; —.2 1.7 1.8 6] 2.1 2
Loans to affiliate banks,..........ooovi il | .6 1 3 -4 -4 A 12 —.4 3
Net increase in liabilities, . .......... P T TS DO [ N 4.5 —-.9 20 =60 1.3 2.2 .4 1.8 4
Commercial Paper iSsues. .o vvvivierinerenfoeesaloana oo 4.2 —1.9] —.4 7 2.2 3,3 1,2 4.1 5
Miscellaneous Habilities. o oo ov v i oo i e i .3 1.0 .6 —1,3 —t1.0f —1,1} —.8 —2.4 6
Edge Act corporations and agencies of foreign banks
Net acquisition of financial assets,............... - .2!‘ .7 L7 2.5 2.7 7.7 1.2 L2 9.9 16,5 3.3 4.9 |
Credit market instruments, ... .. .2 4 .4 4 1.3 2.7 A 1.7 3.9 3.9 3.9 2,7 2
U.S. Government securities. . . A -1 .1 . -1 =2 .3 IS | I 2 .13
State and local obligations........... ... .. * * A - * 20 =2 * * * .1 .1 4
Corporate bonds. ... .. oviviiiiiiiiiiraeelieen il * oo oo 3 * * . * 3
Bank loansnec................ PR N -4 W 4 1.3 2.6 .5 1.1 3.7 3.9 3.5 2.5 6
Open-market PAPET.. ..o vvvevviinnnervone crvencloiceaddoano oo oo e e e e 7
Corporate equities, . ...vvv il N .1 .1 N * B * .1 .1 N | P 8
Security credit, coe i e .3 T 1 P e I D a0 — 4] -0 JdE -7 009
Demand deposits at commercial banks......... N B .9 7 .8 1.2 £.3) —1.2 2.6 5.4/ --.3 1.7 10
Time deposits at commercial banks. . ......ooou oo oo oo o oo N . .3 A .1 2 21t
Loans t0 banks. .o, vttt —. 17 .1 . * .1 N WA 2 1.4 2.1 7 1.3 12
Miscellaneous assetS. . ..o iieiienan..n —.2 20 =7 1.4 .3 3.5( —.4 * 2.3 5.8 —1.3] -.3 13
Net increase in liabilities. . ............. ... ... -2 7 7 2.5 2.7 7.7 1.2 1.2 9.9| 16.5 3.3 4.9 14
Demand deposits in money stock. . ....... ... .. —.2 * .1 1.0 .3 6.6 * —3,70 —.4 0 —1S 7.6 15
Time depostts. ..o vt it 1 > A 2 2 4 3 =5 .6 .6 .6 1ot6
Deposits of basks., ... * * * » ) 20 = 2.5 2.3 6.1 —1.4) 2.2 17
Loans from banks,............. * N * o1 .2 A 1.6 .8 5.1 6.8 3.4/ —6.1 18
Miscellaneous liabilities. . * .6 5 1.2 1.9 4 —.6 2.0 2.3 2.3 2.2 .1 19
Due to foreign affiliates. el =2 .3 5 .5 1.2 W2 .7 4 .7 .6 .8 2.4 20
Other.. . coiv i i i i c .3 * 7 .8 20 —1.3 1,6 1.5 1.7 1.4 —1.3 21
Banks in U.S possessions

Net acquisition of financial assets................ 3 .3 3 .3 1.1 .5 .5 5 .5 -2 1.1 7001
Demand deposits and currency. ...y . * ! * * 1 W 2 .3 * 6 —.3 2
Credit market inStruments.................... 1 .1 .1 . 2 .1 .3 3 1 =.3 5 -1 3
U.S. Government securities. . «........o.vo. . * * * * * * .2 21 —.1 =3 20— 4
State and local obligations. ................. * * * * * * * 1 I * N * 5
Corporate bonds. .......oviiiiiiiiian ., * * * » * * * * * L P L {
Home mortgages................. e 1 * .1 * * .1 .1 * * .2 2 * 7
Commercial mortgages...... e e Ve * » * * .1 * * * WA WA * * 3
Miscellaneous ASSetS, oot ovvu i iiniaiaraesen hd .1 A A .9 .3 .1 * .1 N * Lt 9
Net increase in deposit hiabilities, ................ 1 3 3 3 1.1 .5 .5 5 5 —.2 1.1 7 10

NoTte.—Data revised for all periods; 1974 H1 based on preliminary and incomplete information. For other notes see p. A-59,13.



59.10 FLOW OF FUNDS o OCTOBER 1974
4. SECTOR STATEMENTS OF SAVING AND INVESTMENT-—Continued

(Seasonally adjusted annual rates; in billions of dollars)

1973 19742
Category 1965 ; 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
j Ht | H2 H1
Private nonbank financial institutions—Total
1 Current sUrplUS. o v uv v vevevnnnans e 1.4 1.6 1.3 | 1.7 4.4 5.0 5.7 5.4 6.0 5.6 1
2 Physical investment (life insurance).............. .4 .5 .6 1.1 1.2 1.2 1.8 2.1 2.00 2.6 1.4 1.6 2
3 Net acquisition of financial assets. ............... 42.5] 35.6] 43.2] 52.4) 46.4] 55.2| 84.9] 107.5) 87.7] 100.3[ 75.1| 83.7 3
4 Demand deposits and currency................ 41 —.3 7 9] —.4 1.0 1.1 1.6 2.0 2.0 2.0 1 4
5 Time deposits (MSB).........c.. oo * . * | —.1 .2, .2 .2 1 2 P R 5
6 Savings and loan shares (Cr. union)............ ~.1 —.4 2 =2 —.1 .1 W1 .2 . 1.0l —-1.1 1.6 6
7 Corporate equities. ... oo ovu i 6.0 9y 9,01 10,7y 12.2¢ 11.3) 19.3/ 15,97 13.4] 13,0/ 13.8] 12.2 7
8 Credit market instruments . o.oooov v oinn,. 34.2] 27.9] 27.6] 36.6| 37.1| 39.8] 60.1| 82.8 72.2( 85.3] 59.2] 64.1 8
9 U.S. Government securities «.........o.vvues ~.1 A =203 2.0 —2.2[ 3.8 2.6/ 7.1 9 .1 =12y =7 9
10 State and local obligations. . ~.5 .7 1.2 1.2 1.0 1.8 4.4 5.1 3.6 2.6 4.6 3.0
11 Corporate and foreign bonds 7.8} 9.20 1.9/ 9.9 7.4 1l.6/ 13.9] 13.2[ 0.9 12.7f 9.1] 15.8
12 Home mortgages. .. 1.9 5.2 8.0/ 8.6 8.6 7.6 17.8) 30.7) 26.5! 33,2 19.7) 19.6
13 Other mortgages. ... 7.8 6.7 6.7 7.2 7.6) 10.1} 14.6] 16.8| 15.4| 16.5] 14.3| 14.2
14 Consumer credit. ., 0.0 0t e 4.3 2.7 t.5 3.8 4.8 1.8 3.3 6.4 9,0 9.9 8.2 5.7
15 Other I0aNS. .« . oot inr i i s 2.9 3.2 .6 3.8| 9.9] 3.1 3.5 3.5 5.9 7.3 4.5 6.3
16 Security credit,.,ou i .4 . 3.2 2.8 —3.5] —1.3 2.5 3.90 —4.6| —-5.5 —3.6/] —.1
17 Tradecredit. . oo ivvinn it iinn s .2, .2 .3 .3 4 .5 .3 1.2 7 N .6 .6
18 MiSCEIlanEoUSs ASSELS , o o v v evr e rncarseenass 1.5 2.2 2.1 i.3 .8 3.6 1.4 1.7 3.9 3.5 4.2 5.2
19 Net increase in liabilities. . ............. ... .00 41.5| 36.1) 45.0| 53.1| 49.2| 55.0] 82.2]| 103.5| 82.3| 95.1|] 69.4] 78.2
20 Time and savings accounts.......vooveeiiinin 13.1 6.9 17.0{ 12.7 7.90 17.01 40.6] 46.1] 28,11 38.9) 17,3 27.7
21 Insurance and pension TESEIVES. .. v vvvvvenn, 15.6{ 18.1] 18.2| 18.8! 19.7| 21.8| 24.8| 27.1| 29.5 29.0f 30.0] 27.1
22 COTporate equUities. . ..o v v verivnir oo eesies 3.3 3.8 3.1 6.5 6.1 4.5 2.7 1.3) —.4 3 —1.1 2.0
23 Credit market instruments..........c....c.00. 6.0 3.2 —.5 7.1 13.0| 4.7 6.2| 15.9] 21,0 23.7) 18.,2| 14.3
24 Corporate bonds.. oo 1.9 8 1.0 .8 1.7 3.0f 4.2 5.8/ 2.3 3.3 1.3 1.9
25 Mortgage loans i Process.......oovvveeenan s .9 1.0 2 * 6] 2.0 1.2 —1.5 .4 —-3.5 .
26 Other MOTtEARES. v evv s v reesverurnrirsratoineesloiviadiniin, .2 .2 .1 W .5 .3 .5 W .3
27 Bank 10ans ne.C.uevv i ieieiinien 2.3 -1 =2.00 2.4 2.1 —.6 1.4 5.9 8.4) 9.4 7.4 7.1
28 Otherloans,.......coveiiiiiiiiinianinnes 1.9y 4.5 -.5 3.5, 8.9 1.5 —1.5) 2.5 11.5 10.1] 12.8] 4.5
29 Open-market paper, ...ovvvvveviiioiresns 1.2 3.5 2.0 2.6 4.9 .2 1.2 2.5 4,3} 2.0 6.6 —2.3
30 FHLB OGNS, c v e eonaenaeronnnneaniess .7 9 —-2.5 9] 4.0 1.3 —2.7 . 7.2 8.0 6.3 6.8
31 Security credit. .4 .8 3.2 3.5 —3.0 1.0 1.1 4.11 —3.4; —5.7| —1.2 .5
32 Taxes payable. .2 - 2 A 20 .1 2 1 2 N A
33 Miscellaneous 3.0 3.4] 4.2] 4.4 5.4 5.8 7.0 8.8 7.4 8.7 6.1 6.6
34 DISCIEPANCY v v v revrvirvnnvnrinnsns . 1.6/ 2.5 —.2 1.5 .3 * —1,0/ —1.7| —=2.,2[ —1.1] —1.5
Savings and loan associations
1 Current SUrplus. .\ uoveeserovreianuinriasnennns 1.0 .9 9 1.0 1.0 1.0 1.2 1.5 1.8 1.8 1.8 1.8 1
2 Net acquisition of financial asset8................ 10.2) 4.6, 9.7} 9.7) 9.3 14.1} 29.8] 37.1| 29.2{ 39.2{ 19.2| 30.3 2
3 Demand deposits and currency 1..,.... 00000 | —.5 .3 —-.4 .2 .3 .S .6 .6 W2 1.0 2 3
4 Credit market instruments..........ocooouae..n 9.6 4,2 9.21 10.2 9.9] 11.6] 29.2] 36.4] 27.1] 37.9/ 16.4] 27.1 4
s U.S. Government securities.........ovoeenen .5 4 1.6 .7 .3 1.2 5.2 4.3 * 2.7 —2.7 3.2 5
6 Home mortgages. v .o ocveeenernenas Cernans 7.1 2.9 6.0 7.2 7.7 7,20 17.3; 24.8] 22,0{ 28.7| 15.2) 18.7 6
7 Other MOTEZARES. . v vt ivveerarnianninn 1.9 .9 1.5 2.1 1.8 3.0 6.6 7.2 4.9 6.3 3.6 5.0 7
8 Consumer credit. . vooevrrriniinin i iaaaas .1 * .1 N 2 .3 .1 .2 .2 2 .2 .18
9 Miscellaneous &ssets. « vvvve e ioniniiansren .6 .9 90— 1) —.4 2.2 A N 1.5 1.2 1.8 3.0 9
10 Net increase in liabilities..................0.0u0 9.4 4.00 9.3 8.9 8.4 13.3] 29.0{ 35.5 27.4{ 37.1 17.6] 28.6 10
11 Savings shares........c.ooiiiiiiiian PR 8.5 3.6) 10.6 7.4 3.9] 10.9] 27.8| 32.6| 20.5| 26.8/ 14,2 19.2 11
12 Credit market instruments............co0vuee .8 A -17 1.1 4.1 1.8 —.1 2.0 6.0 8.4 3.5 8.6
13 Mortgage loans in Process........ovevvies.. -9 1.0 .2 * .6 2.0 .21 —1.5 4] —3.5 *
14 Bank 10ans Me.C.uvevertvraneiiariiinaanins .2 NI | .1 A =i N .7 .3 * 7 1.7
15 FHLB advances. . . ooooreerininnrienirones i 9 ~-2.5 9 4.0 1.3, =2.7 * 7.2 8.0 6.3 6.8
16 Taxes payable. ... c.oovvnreiriorenniarnarens * » * - - . Nt . » R * *
17 Miscellaneous liabilities .1 4 .4 4 A .6 1.2 .9 .9 L9 -.1 .8
18 DiSCIepanCY .. v.vvevierrrensrrntnnsons 2 .3 .5 .3 A .2 3] -2 -1 —.3 .2 1
Mutual savings banks
1 Currentsurplus..,..... v .3 .2 .1 .2 .3 .3 4 .4 N .5 .6 601
2 Net acquisitions of financial assets................ 4.0 2.8 5.4 4.6 3.1 4.70 10,4} 11.0 6.0 9.7 2.2 5.5 2
3 Demand deposits and currency............ 0 . . . .1 . 1 . it 2 .2 2l -2 3
4 Time deposits, . .o....vus TS - . - | .1 2 .2 2 1 2 e, 4
5 Corporate equities......... 2 . .2 .3 .2 3 .5 .6 .4 .6 .1 4 5
6 Credit market instruments . 3.7 2.6 5.0 4.1 2,9 3.8 9.6 9.8 5.0 8.4 1.7 5.7 o
7 U.S. Government securities............. ... —.3] —-.5 —-.3] —=.2 -.5 .3 .9 1.4) —-.5 .2l —1,2 * 7
8 State and local obligations,................. .1 =t » » . * ‘2 s * 3 -2 v 8
9 Corporate bonds. «vc.ovvvrviinie i inas —.1 .3 2.1 1.3 3 1.2 3.9 2.1 —1.1| —=.2| —1.9 1.8 9
10 Home mortgages, «...ooovvviviiiiiiiienns 2.7 1.6| 1.8] 1.4 1.4 9 1.3] 3.0 2.6/ 2.7 2.5 1.1 10
11 Other MOTtEABES. . v vv v vttt visecaeesss 1.4/ 1.1 1.4 1.4 1.3 91 2.7 2.6] 3.1 3.5 271 2.2
12 Consumer credit. .o ooov et ! .1 .1 .1 N N .1 3 .2 .4 .1 2
13 Commercial paper. .. .....cvovvvriiueenrons » .1 . * .1 2 20 =2~ =1 | 4
14 Security RP’S. . ouveeiiviiiniininiiiennn]iunnna]enonnaleennen .1 2! A .2 .1 .7 .70 —.2 .8
15 Miscellaneous assetse e s v vvevierivreerroaenios . .1 .1 .3 * .3 .2 .4 .3 .3 3 —.4
16 Savings deposits. .. ....ouve i 3.6/ 2.6] 5.1 4,2 2,6/ 4.4/ 9.9 10.2] 4.7 8.0 1.5 4.6
17 Miscellaneous liabilities. .. ......oovviivi s 1 * W W W2 .1 .1 .2 .6 .7 .5 —.1
18 DISCrepancy. . uovvvvire ot viniiniaceeesonsnas * . o -1 . . * -2l -1 .5 A4 —.4

Note.—Data revised for all periods; 1974 H1 based on preliminary and incomplete information. For other notes see p. A-59.13.
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4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued

(Seasonally adjusted annual rates; in billions of dollars)
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1973 19740
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 T
' H2 Hi
i
Credit unions
Net acquisition of financial assets,............... 1.0 .8 1.2 1.1 1.4 1.7 2.9 3.4 2.9 4.1 1.7 3.9 1
Demand deposits and curreney. . ... ..., ... - » .1 * L4 .2 .1 . » * * * 2
Savings and foanshares,..................... —. 1 —.4 2] =2 .1 .1 N L2 .2 1.0] —-1.1 1.6 3
Credit market instruments. , 1.0 1.1 .9 1.3 1.6 1.5 2.6 3.1 2.9 3.1 2.8 2.3 4
U.S. Government securities. .. .. covvvuenns * .t .1 o —-.2 4 8 .8 .2 .3 2 25
Home mortgages.,........ooovvvivenenn,. * 1 » * * A . 2l * LA P 6
Consumercredit,...............oovioa.,. 1.0 .9 L7 1.3 1.7 1.0 1.8 2.1 2.7 2.8 2.6 2.v 7
Credit union shares. .. .....vviiier i, 1.0 .8 1.2 1,1 1.4 1.7 2.9 3.4 2.9 4.t 1,7 3.9 8
Life insurance companies
Current SULPIES . v o vv v i e ittt i i e 1.0 1.1 .8 .6 .9 .8 1.0 1.6 1.8 1.7 1.8 1.9 1
Physical investment. .. ......cov ettt aaas .4 .5 . b, .7 .8 {.¢ (.4 1.0 1.3 1.3 1.2 1.5 2
Net acquisition of financial assets, ... ............ 8.7 8.2 8.7 9.8 9.2 9.9 12.7] 15.0/ 16.6] 16.4] 16.8{ 15.2 3
Demand deposits and currency. .. .....vvuis. ., . v * .1 * A . .2 .1 A4 =2 -2 4
Corporate equities. . . ........... e e .1 .3 1.0 1.4 1.7 2.0 3.6 3.5 3.6 4.0 3.1 2.2 5
Credit market insteuments............,. PR 7.5 7.7 7.4 7.7 6.7 7.0 8.1 10.3] 12.1 1.4 13.00 12,3 6
U.8. Government securities. ................ —~.4] —.4 —.3 -1 ~—.3 A -2 .3 N 3~ ~6 7
State and local obligations. . ................ -3 —.4] —.1 .2 - .1 .1 * * * .1 308
Corporatebonds. . ... iiiiin .. 2.8 2.4 3.8 3.9 1.5 1.5 5.5 7.0 5.9 5.8 5.9 50 9
Home mortgages. ..........cooveivinnean.. 1.1 6 —.8 =7 —~1.1] =13 —-2.1f -2, —.§ —1.2 3 =3 10
Other mMOTtRARES . .vvvvvsirrvnreenennens . 3.8 4.0 3.4 3.2 3.1 3.6 3.2 4.0 4.3 3.3 5.4 5.1 11
Open-market paper. . ... .. coviiiiirunn.n.. . 1 N * 9 .8 .6 L2 * 1.5 —1.5 1.2 12
Policy loans. ..o oo .5 1.4 .9 1.2 2.5 2,2 1.0 .9 2,2 1.4 3.1 1.7 13
Miscellaneous assets. .. .c.ovouvinnriroienenn. .S 2 3 .6 .9 .8 .9 1.0 .9 .9 .9 9 14
Net increase in Habilities. .. ...............0. .0 7.9 8.0 9.1 9.2 9.3 10.2) 13.3) 15.3] 15.1] 15,2} 15.0, 14.0 15
Life insurance reserves....... 4.7 4.6 5.0 4.6 4.9 5.1 6.1 6.5 7.2 7.1 7.3 7.3 16
Pension fund reserves., 2.1 2.1 2.6 2.9 2.9 3.3 5.2] 6.0 5.2 5.0 5.3 4.4 17
Taxes payable, ... .. . =1 .2 ! A =1 * . . * * 18
Miscellaneous liabilit 1.2 1.2 1.6 1.5 i.4 1.7 2.1 2.9 2.7 3.0 2.4 2.3 19
DISCrepancy ..o vvvnininnnna e —.3 .3 6] —.7 .2 1 .3 1.6) —1,0 —.8] —1.,2| —.9 20
Private pension funds
Net acquisition of financial assets 2............... 5.5 7.2 6.6 6.4 6.3 7.1 7.3 6.8 7.7 7.0 8.5 6.5 1
Demand deposits and currency. .. * * .4 .3 * W20 =2 .2 .4 .8 o 42
Corporate equities. .. ... o iiiie i i 3.1 3.7 4.6 4.7 5.4 4.6 8.9 7.1 5.3 4.7 5.9 3.8 3
Credit market instruments oo ..v.evineevui ., 2.1 2.6 N 1.1 N3 2.4 ~1.8/ —.5 2.0 1.6 2.3 1.2 4
U.S. Government securities. «.....oo.ouvens, * .5 —~.6 4] —.2 2l ~.3 1.0 .6 .5 .8 25
Corporatebonds. . .o..viiinn s 1.5 2,5 1.t .6 .6 2.1 .77 —.8 1.6 t.s 1.7 .9 6
HOME MOTERZES . .o viv v, .6 .6 v * .1 AL —l6l -7 03—~ —-9 T
Miscellancous assetS ., «...vvuvuviernunna.n, 3 .9 .8 .4 .3 b .1 W IR I | .2 1.0 8
State and Jocal Government employee retirement funds
Net acquisition of financial assets 2..,.... 3.3 4.2 4,1 4.8 5.8 6.3 6.3 7.9 9.4 9.9 9.0 8.9 1t
Demand deposits and currency » W at AP =1 B! .1 .1 L2 =1 4 -1 2
Corporate equities AN .4 .5 el 1.3 1.8 2.1 3.2 3.5 3.9 4.3 3.5 3,2 3
Credit market instruments.................... 2.9 3.7 1.3 3.4 3.8 4.0 3.0 4.3 5.3 5.6 5.0 5.8 4
U.5. Government securities. . ............... 2 -8 .4 —.3] —.3] —L.6/ —.6 o= 3 -7 5
Direct. .. ivvveiinnin,, e e e Nt -0 =20 =5 =3 —n2l =50 =) =2 ¥ —-4 6
AQency dSSUBS. ..o e . .2 A 6 .2 3 -1 .2 .2 3 -3 7
State and local obligations,......,. e -3 =t =t -1 —.3 b =) —.8) —-1.0] —.2] —.2 8
Corporate bonds. . .o vvviiuvnieniiiainann 2.3 2.9 3.7 2.6 3.6 3.8 4.2 5.3 5.9 6.6 5.3 6.6 9
MOTEARES .« v vt vt e s i i nears N .8 .5 .4 .6 .8 3 =3 =1 AP =3 .2 10
Other insurance companies

Current SUTPIUS. . o oottt .1 5 4 o —.t .8 1.8 2.0 1.9 2.0 1.8 1.8 1
Net acquisition of financial assets,..,............. 1.2 2.1 2.0 3.1 2.9 5.5 6.6 7.9 5.6 5.7 5.5 59 2
Demand deposits and currency. . ..oovvvunnn .. —.1 . * A * . Nl . * -, 4 .4 * 3
Corporate equities. . .., ... .vevnrnnruenn. L1 .4 .3 .8 1.0 1.0 2.5 3.0 2.2 2.4 2.0 2.0 4
Credit market instroments. .. .....cooiiiiia.. 1.1 1.5 1.4 1.9 1.6 3.9 1.8 3.7 2.8 3.0 2.6 3,3 S
U.S, Government securities. . ............... -4 -7 =2 —-.5 A -4 -4 -1 =3 L B
State and local obligations, . ... .4 1.3 1.4 1.0 1.2 1§ 3.9 4.8 3.9 3.7 4.1 4,1 7
Corporate bonds. ..... . .6 . 6 .7 1.2 .8 2.3 3 -7 —~1.00 —-.3L —-tsl —.9 8
Commercial mortgages. * * . * . . * * - * . 19
Trade credit. ,........ W2 .2 3 .3 .4 .5 .3 1.2 7 7 .6 .6 10
Net increase in liabilities.................. s 1.7 L9 2.2 2.7 3.9 3.9 4.1] 54 3.7 3.6/ 3.7 4.0 11
Corporate equities. ... oo v vn A .1 A 2 .5 .4 .6 .5 .5 4 .5 .4 12
Taxespayable............................... .1 * * * .1 NI | WA * * . * 13
Policy payables............. e 1.5 1.8 2.1 2.5 3.3 3.4 3.6 4.8 3.2 3.2 3.2 3.6 14
Discrepancy., ............ P P .4 W2 .6 —.2 90 —.8] —.8] —.4 —.1] —.1 * LI .3

Nore.—Data revised for all periods; 1974 H1 based on preliminary and incomplete information. For other notes see p, A-59.13,



A 59.12 FLOW OF FUNDS o OCTOBER 1974
4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued
(Seasonally adjusted annual rates; in billions of dollars)
1973 1974r
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
HI1 H2 H1
l |
t Current surplus of grOUP. .o vv v, —.7‘ —~1.1] —1.0{ —1.8 —2.2 v—l.l{ ¥ —.5 —-.3 —.6 Mo -5 1
Finance companies
1 Net acquisitian of financial assets 5.9 2.3 7 5.2 8.1 .9 4.4/ 11.0/ 10.4] 10.8! 10.0 5.1 1
2 Demand deposits and currenc; .2 .2 N A .1 2 .3 .3 2 .3 2 2002
3 Home mortgages. . . e 5| —.6 4 .6 ) .1 1.1 4.1 1.4 2.0 . 4 3
4 Consumer credit...... 3.2 1.6 .5 2.3 2.8 .5 1.3 3.8 5.9 6.5 5.3 3.3 4
5 Other loans (to busines: 2.0 1.1 .3 2.2 5.0 .1 1.8 2.8 2.9 2.0 3.7 1.3 5§
6 Net increase in liabilities 5.2) 3.1 1.2 8.7 83 1.6/ 4.2/ 9.3 9.4 9.8 90 4.4 6
7 Corporate bonds. . 1.9 .8 1.0 .8 1.6 2.5 3.8 5.4 1.8 2.7 .9 1.5 7
8 Bank loans ne.c... 2.2f ~1.2) —1.8 2.3 1.9 —1.1 * 3.8 4.1 4.9 3.3 2.0 38
9 Open-market paper 1.2 3.5 2.0 2.6 4.9 2 4 . 3.5 2.3 4.8 1.0 9
10 Taxes payable...... .1 ¥ o~ * . . . * .1 * W1 .1 10
Real estate investnient trusts
1 Physical investment.................... R ISP NP PN .4 .3 .2 .4 1.1 .7 1.2 2 a1
2 Multifamily structures, ., .1 .1 .1 .1 4 .2 .4 .1 * 2
3 Nonresidential structures, . 2 2 .2 .3 .8 .5 .8 .2 1003
4 Financial assets, ......... 3 1.0 2.4/ 2.6 5.0 5.6 6.1 5.1 3.0 4
5 Home mortgages. ... * A .5 .7 1.4 1.3 1.3 1.2 .6 3
6 Multifamily mortgages. .1 .3 .6 .7 1.2 7 .9 .6 76
7 Commercial mortgages 1 .4 1.0 1.1 2.3 2.5 2.6 2.4 .o 7
8 Miscellaneous assets, .. o B .3 L .2 1.1 1.3 .9 .7 8
9 Financial sources of funds. .7 1.3 2.7 3.0 6.1 6.3 7.3 5.3 31 9
10 Corporate equities...... .4 .8 1.4 9 1.5 .7 1,8 —.4 1.8 10
11 Credit market instrument; .3 .5 1.3 2.1 4.6 5.6 5.5 5.7 1.3 1%
12 Mortgages.. ..o...ovu.. 2 2 .1 W1 .5 .3 .5 ! 3 12
13 Multifamily residential 1 ! * » 2 .1 .2 * T )
14 Commercial mortgages N .2 it o .3 2 .4 ! .2 14
15 Corporatebonds. . oo ovinviin e eccaden oo B! .5 4 .4 .6 .7 A4 .4 15
16 Bank loans n.e.c.. .1 2 .6 .7 1.3 4.0 4,5 3.4 3.9 16
7 Commercial paper.........oo.ovv.ins RPN P AP PN PR 8 2.5 g -2 .7 =33 17
Open-end investment companies
1 Current sUrplusS. . cvvv v ovveininenuenineneins —~1.1f —-L2 1.5 -2.2] ~-2.2] —.9] —.¢ -1} —.6] —1.0) —~.3) —.7 1
2 Net acquisition of financial assets. 2.2] 2.5 1.5 3.6 2.6 1.7 .6 —1.8{ —2.2) —2.9) —1.§} ~.9 2
3 Demand deposits and currency A * .2 I | * . * .3 .6 # -3 3
4 Corporate equities........,. 1.3 1.0 1.9 2.5 1.7 1.2 4 —1.8] —2.3] —3.7} —~.9) —1.4 4
5 Credit market instruments. . . .8 1.8y -.5§ .9 .9 .5 ’ -2 20 —.6 8 5
6 U.S. Government securities . .6 —.§ 20 —~.5 20 ~.3 . .5 T 20 =6 6
7 Corporate bonds, ..,..... .4 4 * 4 .2 .7 .6 2 —.9] —1.5) —.30 —.4 7
8 OQpen-market paper .3 .5 . .3 1.2 —.4/ ~.3 -.3 2 9 —.5 1.8 8
9 Net share issues 3...... 3.2y 3.7 3.0 5.8 4.8 2.6 1.1 .7/ —-1.6] —2.,0] —1.20 —.,2 9
Security brokers and dealers

1 Net acquisition of financial assets,................ 3 9 3.4 3.8 -3.1 .8 1.4 4.3 -3.5 =57 -1.3 2001
2 Demand deposits and currency. . ......o.ouveus * A 2 5 —.1 =.3 * * * * * * 2
3 Corporate equities. . .....ovvvvieriairvrcrsnins 3 1 4 —.2 .4 .1 2 .1 .4 7 ! 1.9 3
4 Credit market instruments. . . —.2 8 —.3 .6 N 2.31 1.3 .2 6l —.91 2.2 —1.6 4
5 U.S. Government securities —.3 At —.8 .8 * 1.7 ~1.6 .2 * ~1.2 1.2 ~2.4 5
6 State and local obligations —.2 * . -2 .6 IR | 2 —.4 91 ~1.1 6
7 Corporate bonds, ,..... .3 .1 4 —-.2 .4 .1 .2 .1 4 7] . 1.9 7
8 Security credit.,.... 4 » 3.2 2.8{ -3.5 —1.3] 2.5 3.9) —4.6] —5.5) —3.6¢f —.1 8
9 Net increase in liabilities. 4 .8 3.2 3.5) 3.1 1.0 1.1 4.1 —).5) —-5.7) —1.2 4 9
10  Security credit. . .4 .8 3.2 3.5] -3.0 1.0 1.1 4.1 —3.4| =-5.71 —1.2 510
11 From banks. -~.5 .6 .8 1.0] —1.0 1.9 7] 3.91 —3.2) —4.6; —1.8) —.9 Il
12 Customer credit b 9 .2 2.3 2.4/ —2.0/ —1.0 .5 20 —.20 =1 .6 1.5 12
13 Taxes payable............ . . .1 =1 4 * . * *» -1 13

Note.~—Data revised for alf periods; 1974 H1 based on preliminary and incomplete information. For other notes see p, A-59.13.



OCTOBER 1974 o FLOW OF FUNDS A 59.13
4. SECTOR STATEMENTS OF SAVING AND INVESTMENT—Continued
{Seasonally adjusted annual rates; in biflions of dollars)
1973 1974»
Category 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
1 H2 H1
Rest of the world
1 NetUS. eXports. .. ..oovveviviiireiiniineines 6.9 5.3 5.2 2.5 1.9 3.6 —.2{ —6.0/ 3.9/ .1} 8.0 58 1
2 u.s. EXPOTtS . vuvv s 39.2( 43.4( 46.2 50.6) 55.5] 62.9| 65,5 72.4] 100.4] 92.1; 108.6] 1349 2
3 U.S. imports, 32.3] 38.10 41.0] 48.1] 53.6| 59.3| 65.6] 78.4| 96.4| 92.2) 100.6| 120.2 3
4 Transfer rccelpts from United States. e e 2.8/ 2.8 3.0 29 29 3.2] 36 3.8 39 3.60 4.1 3.7 4
5 Current account balance (4-1) ... ............. —4.1] —2.4( —2.2 4 1.0) —.4 3,8 9.8/ —.t 3.8) —3.97 —-2.1 5
6 Net financial investment. .. ...........oooveins -3.8( -2.0{ —1.2 .9 3.4 .8] 13.6/ 11.6; 2.1 11.6] —7.3) —2.2 6
7 Net acqmsuwn ofﬁnamml ASFELS. v v .90 3.3 7.6\ 8.5 10.3] 5.9 22.7| 19.7{ 7.4 28.2) 6.7] 34.4 1
8 Goldand SDR'S 2, . ... .ot 1.7 .6 1.2 1.2] —1.0 .8 1.3 .6 v b PP —.1 8
9 U.S. demand deposns and currency. .1 4 .3 .6 .3 .2 .3 1.5 2.5 .3 4.7 3.6 9
10 Time deposits..........o.vvun. .6 .3 L2 =3 1) -7 5 2.7 290 4.1 1.7 2.5 10
11 U. S. corporate equities. —. 41 —=.3 L7 2.1 1.6 .7 .8 2.3 2.8 2.8 2.7 1.0 11
12 Credit market instruments., ... . 1 —1.6 2.0 3 .3 10,3 26.4 8.4 VI 11,6)—10.1) 10.2 12
13 U.S. Government securities............... .20 =24 2,14 —.5/ —1.8 9.1] 26.3 8.4 3 11,00 -10.4 6.4 13
14 U.S. corporate bonds 3,.........0viiine —.1 6 —. 1 2 .5 i 3 ! W1 30—t 1.4 14
15 ACCEPLANCES s v v v v v .4 .2 . .6 1.0 S =20 .1 .3 .3 .3 2.4 15
16 Securitycredit,.......cooo i » * .1 W3 =2 -1 * .1 -1 * .1 16
17 Trade credit, v oo onvnie iy .1 .5 .4 9 .8 1.4 .1 .8 [.Q 2 1.8 1.7 17
18 Miscellaneous 8sse8S. v v v vrniireriniiis -.4 3.4 1.6 3.4 8.0| —5.6] —6.8 3.4 7.6 9.2 5.9 15.5 18
U. S. bank liabilities

19 To foreign affiliates................... . .1 2.9 T 2.3 7.9 —6.9] —4.1 .9 1.1 .8 1.3 5.6 19
20 Direct investment in U.S,...... i .1 .1 .3 ] .8 1.0p —.1 4 2.5 1.9 3.2 5.3 20
21 Other....o. i i e -.5 4 T . —-.8 3 —-2.6 2.1 4.0 6.5 1.4 4.5 21
22 Net incregse in liabilities . ................. .. 5.6 5.3 8.8 7.6 6.9 5.1 9.1 8.2 15,3 16.6, 14.0) 36.6 22
23 S. off. fgn. exch. & net IMF position..... ., 4 * 1.1 2.1 3 =2.5) 1.7 —.2p .21 —.5§ .1 t.1 23
24 Foreign corporate shares. .......... P L3 —.3 N .2 .5 .1 -4l -2 — 4 * .3 24
25 Credit market instruments.................. 2.4 1.8 4.0 2.7 3.2 2.7 4.6 4.7 7.7 8.4 7.8 20,2 25
26 Corporate bonds. ... .oovviiiieiiiiinin .5 .7 1.2 1.1 1.0 .9 .9 1.0 1.0 .6 1.4/ 2,0 26
27 Bank lodns nec............ PN S0 -2l —.31 —.8) -2 —.3 1.6 2.9 2.8 4.3 1,3 9.4 27
28 Otherloans 4..,. ... .. cviiiiiriiran, 1.5 1.2 3.0 2.1 2.4 2.1 2.1 .8 3.9 3.5 4.3 8.8 28
29 Security debt. ... * * .2 28 -2 * * A =20 -3 * 129
30 Trade debt. —.1 .3 .5 4 .8 1.0 .S .5 1.9 N 3.1 2.8 30
31 Miscellaneous liabilities. . . . ... ... .. 2.5 3.4 2.9 2.1 2.4] 4.0 5.6 3.5 6.3 8.8 3.9] 12.1 31
32 U.S. Government equny in IBRD, etc. PR PPN W1 A W2 .2 .3 .3 .3 3 .4 LT 32
33 Foreign currency held in United btatcs ..... —.4 AL~ .51 —.5 .S 1.4 3.6 4.8 6.6 3.0 4.7 33
34 U.S. direct investment abroad 3........... 3.3 3.0l 2.7 11 2.2 3.6 3.8 1.5 3.6 3.8 3.5 1.6 34
35 Other. .v.civiiii i, —.4 . .2 .4 4 -4 W3 —1.9] —2.5] —2.0f ~3.0) 5.1 35
36 Discrepancy .. ...vivii i i -3 —.4] —1.0} —.5 —2.3] ~1.2] —9.8] —1.8] —2.2| —7.8 3.4 2 36

Note.—Data revised for all periods; 1974 H1 based on preliminary and incomplete information.
Notes to Table 4

Households

1 Imputed saving associated with growth of government life insurance
and retirement reserves.

2 From open-end investment companies,

3 Excludes corporate equities.

4 Policy loans, hypothecated deposits, and U.S. Govt. loans to nonprofit
organizations.

Business

1 Excludes imputed rental income from owner-occupied houses.

2 Change in work in process.

3 After inventory valuation adjustment.

4 Includes corporate farms.

5 Noncorporate net income is treated as payment in full to proprietors
in the household sector. Gross saving consists of capital consumption
allowances plus, in farm business, corporate farm retained profits.

& Shares in FICB's, Banks for Coops, and land banks.

7 Loans from U.S. Govt., commercial loans from finance companies,
and bankers’ acceptances.

8 Includes earnings retained in business; see note 5 above.

9 Loans to commercial banks.

10 Yoreign investment excludes amounts financed by bond issues
abroad, and bond issues outside the U.S, are excluded from financial
sources of funds above.

11 Endustrial pollution control reveaue bonds. These are formally issued by
state and local government authorities, but they finance private invest-
;_ner(nit and are secusred in interest and prmcxpal by the industrial user of the

unds,
Governments

1 Retirement funds are on p, A-59,1!

2 Unified budget basis for all years Exclhudes sponsored agencies
shown below.

3 Govt. life insurance, empiloyes retirement, and R.R.
programs,

41970-72 allocations of SDR’s are excluded from these tables on
transactions.

5 SDR certificates are held by the Federal Reserve System.

$ Loan participation certificates and securities issued by Export-Import
Bank, GNMA, CCC, Federal Housing Administration, Postal Service,
and TVA, Includes mortgage labilities of Defense Dept. and Coast Guard
and Farmers Home Administration insured notes.

7 Home loan banks, land banks, intermediate credit banks, banks for

retirement

cooperatives, Federal National Mortgage Association (before 1969, sec-
ondary market operations only), and mortgage pools issuing GNMA-
guaranteed securities,

Banking

1 Federal Reserve System plus those Treasury accounts included in
‘“Member Bank Reserves, Federal Bank Credit, and Related Items™
(p. A-4). Excludes Exchange Stabilization Fund, which is in U.S, Govt.
accounts.

2 Includes F.R, holdings of foreign currencies, On Special Drawing
Rights, sce notes 5 and 7 to Governments table. SDR certificates as assets
of the Federal Reserve are on line 4 of this table.

3 Includes vault cash of nonmember banks.

4 IMF deposits are net in line 3.

5 Combined statement for all commercial banks as reported on p.
A-17, their domestic affiliates as reported on p. A-27 for loans sold and
commercial paper issued, Edge Act corporations, U.S, agencies of
foreign banks, and banks in U.S. possessions overseas. The figures
consolidate commercial banks, but claims between commercial banks
and the other groups included in the sector are shown in both lending
and borrowing in the statement.

6 Net of F.R. float, shown separately in line 31.

7 Net issues of bonds and equities, commercial paper of bank affiliates,
borrowings from nonbank lenders in security RP’s, and bank loans to
foreign banking agencies,

Nonbank finance

! Excludes deposits at FHLB, which are included in Miscellaneous,
line 9.

2 Used as a measure of net increase in liabilities to households.

3 Includes retained capital gains dividends.

Rest of the world

! The current balance is shown here from the viewpoint of the rest of
the world and is thus opposite in sign from U.S. balance of payments
?tatemems and U.S. national income accounts. Excludes capital trans.
€ers.

2 Net purchases of gold and Special Drawing Rights from the U.S. only,
Excludes acquisitions of gold from outside the U.S. Also excludes 1970-72
allocations of SDR’s.

3 Net of U.S. issues in foreign markets to finance U.S,
abroad.

4 Bankers' acceptances and loans from U.S. Government.

5 Errors and omissions in U.,S. balance of payments statement.

investment

- NOTE.—Quarterly figures and background informa-
tion concerning these tables are available on request to

the Flow of Funds Section, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551.



5. FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1973
(Amounts outstanding in billions of dollars)

164 v

(A) All sectors
Private domestic nonfinancial sectors Financisl sectors
Rest u.s. ’
State of the Government Federally i Private Total 1 Discrepancies
Sector| Housebolds Business and local Total world Total sponsored Monetary Comtnercial nonbank
governments credit authority bazks fnance
agenties

Transaction

category A L A L A L A L A L A L A L A L A L A L A L A L A

i Totalassets.............. 302.3 ... 528.6 . 98.5 .. ... 2928.8 . ... W8 . .. (Y1628 . . 120418 . 9.0 . 11055 ...... 735.2 0 (ne2e ... 3MLL2 L 26.2
2 Total liabilities...,........ oL S8LLYL. . 931y ... m:4 ooo..o 178861 ... 194.2) ... 408.6)... . 16.5. ... . 1.5 ..... 165.%(.... . 714.5). . 1028.8).. ... 4317.% A
3 Gold....aivieiiiiill. . N P R (P 47.3 . ... 2.3 . .. 116 ... . . D Y 61.1 .. ..
4 Official foreign exchange...|.. . ... |... .. .... l..... .. ... S * L T P, N D P * Lo A
5 IMF position,ee..ooeen, .. (P O .6 6o S T AU P .6 .6
6 Treasury Currency......... I e N I T4 8.1 .0 b 9.1 oo oot 9.1 7.4 -1.7
7 Demand dep. and currency| 170.2 ..... 55.4 .. ... 14.7 . ...} 240.3 ... . 10.6 ... 12,6 ...... 19.4 298.5 3 283.0 298.5 15.4
8 Private domestic 170.2 - 55.4 .. .. 14.7 . ..., 240.3 ... .. P 19.4 275.1 3 259.8 275.1 15.4
9 U.S. Government.......f. ... ... ... oo o e e Cee o126 L 12,7} .. 12.6 12.7 .1
10 ForeigBe..ovvvreinen.a. D R S J O 10.6 .. . ..., e .. 106 10.6  10.6
11 Time and savings accounts| 635.6 . . ..| 21.5 ... .. 44.4 ... .. 701.5 ...... 12.8 . . .. 4 1.2 715.9 715.9 715.9
12 At commercial bapks....| 287.8 .. .. 21,5 . L) 4440 L o208 4 .8 367.7)..... 367.7 367.7
13 At savings institutions...| 347.8 ...... e e P I 0 - O SN .4 348.2(.... .. 348.2 348.2
14 Life insurance reserves. . 7.6 . 142.7 . 150.3 150.3
15 Pension fund reserves 35.4(...... 272.4( ... .. e e .. 307.8 307.8 .
16 Interbank claims ......... ... ..o o e s7.1 S7T.l{...... ... . . . . 57.1  57.%
17 Corporateshares 2........| T#.4 . . |... .. ... .. ... T44.4 ... 2.8 0 198.7 46.5 968.0 46.5\ ... ..
18 Other credit mkt. instr.....| 256.4 634.8 74.5 679.2] 35.7 193.3) 366.5 1507.5| ©1.5 68.5{ 65.2 354.4/1646.3 209.1| 75.9 68.9] 8G.6 ...... 653.5 23.8) 836.4 115.4{2139.6 2139.6
19 U.S. Govt. securities 3... L3 5.4 . .. 31.0 ... 7. 4.0 N 52.4 422.1 422.1
20 State & local govt. oblig. . 4.0 2.5 . 190.0 190.0
21 Corp. & fgn. bonds . . ... 264.0 264.0
22 Home mortgages........ 380.3 390.3
23 Other mortgages.. . 249.3 249.3
24 Consumer credit. . . 180.5 180.5
25 Bank loans n.e.c.. . ol 255.9 255.9
26 Other loans............ 187.4 187.4( ... ..
27 Securitycredif............ 29.3  20.3] .. ...
28 To brokers and dealers. . . 16.0  16.0]  ......
29 Toothers........coo... 13.4 13.4f ...
30 Taxespayable............|. . .. ......[... R 15.6) 3.7 ...... 2.7 15.60 ... ... . 1L9 . ).l 3.00.....0 oo L J5: 1 B 8l 1.8] 15.6 8.5 2.9
31 Trade credit 4.. . 6.8 240.9 212.6).. .. .. 8.9] 240.9 228.3] 8.3 9.0 4.3 3.5) 6.5 L.t e e 6.5 ...... 260.0 240.9 —19.1
32 Miscellaneous 6.4/ 135.8 17.7)..... ...... 168.6 24.1{ 35.1 115.8 5.4 3 67.7 165.3 2.8 8.6{ ..... 2.7) 32.2 69.3{ 32.7 84.7{ 276.8 305.5 28.6

¥£61 43490100 © SANNL 40 MOTd

For notes see facing page.



5. FINANCIAL ASSETS AND LIABILITIES, December 31, 1973—Continued
{Amounts outstanding in billions of dollars}

(B) Private nonbank financial institution

i

i . i State apd Real
Savings Mutual . _ Life Private loesl govt. Other R estate Open-end Security
Sector Total and loan savings Credit insurance pension retirement insurance Finance lnvestruent | investment brokers
assns. banks unions cos. funds funds cos. €0s. trusts cos. and dealers
Trapsaction
category A LJ|A LA LA LA LA LA LA LA LA L|A LA L
1 Total assets..... it
2 Total liabilities. ..........ou. e
3 Demand deposits and currency
4 Time and savings accounts. . ..
S At commercial banks.......
6 At savings institutions......
7 Life insurance reserves........ L
8 Pension fund reserves.........
9 Corporate shares?2 ...........
10 Other credit mkt. instr........
11 U.S. Govt. securities?. ...
12 State & local govt. secs...
13 Corp. and fgn. bonds.....
14 Home mortgages.........
15 Otber mortgages. ... . ..
16 Consumer credit
17 Bank loans n.e.c ...
18 Other loans,.soeureennn.

19 Security credit...............
20 To brokers and dealers.....!... .
21 Other....vvvieiiinenenn

22 Taxespayable...............|. ..
23 Trade credit.......... .
24 Miscellaneous
1 Excess of tatal assets over ljabilities consists of gold (row 3) and corporate shares (row 17) other budget (CCC, Export-Import Bank, GNMA, TVA, FHA) and by sponsored credit agencies in
than investment co. shares less total discrepancies {row 1), which are not included in sector assets. financial sectors, and loan participation certificates. Postal savings system deposits are included
2 Assets shown at market value; nonbank finance liability is redemption value of shares of open- in line 32.
end investment companies. No specific liability is attributed to issuers of stocks other than open- 4 Business asset is corporate only. Noncorporate trade credit is deducted in liability totzl to con-
end investment companies for amounts outstanding. form to quarterly flow tables.

3 Includes savings bonds, other nonmarketable debt held by the public, issues by agencies in the

SANN4 40 MOT4 o #£6T ¥390100

G1'6s v



A 59.16

6. SUMMARY OF CREDIT MARKET DEBT OWED BY NONFINANCIAL SECTORS!

FLOW OF FUNDS o OCTOBER 1974

(Amounts outstanding at end of year; in billions of dollars)

Transaction category, or sector

1972

1973

1

Total credit market debt owed by nonfinancial sectors

U.S. Government......voovvvvanne.s Cerenaaean
Public debt securities,............oo0ienl e
Budget agency securities2. .. .....ooviinan. P

All other nonfinancial sectors,..............
Debt capital instruments.....ooveveiiiiaa oo
State and local govt. securities,, ...
Corporate and foreign bonds. . .
Mortgages, . .. covieiii i

Other residential. .
Commercial........coovvinninn e
Farm.........
Other private crednt et e
Bank 10ans Ne.Co.vveve i iis e s
Consumer credit.........oviiviia., oo
Open market paper..........vvyns
L0 1 0

By borrowing sector. ........ . ...
FOreign. . oo v e inninosnasisornarisecnanes
State and local governments..................
Households., ......ocivieviieninanns e vee
Nonfinancial business., .

Nonfarm noncorporate .............. e
COMPOraIe. ..o v cv v i v is i i inrconanssnrens

Total credlt market debt claims against nonfinancial

Heh’irbylpublic agencies and foreign—

b2t X' .
3 U.S. Govt. securities. ..........c.v0v0n AN
4 Residential mortgages,. ..ovvevvnns
5 FHLB advances to S & L’s,..... .
6 Other loans plus securities.. ....ocevevensann-
By agency—
7 US. Government............... s Cerneee
8 Sponsored credit agencies,....... P .
9 Monetary authorities................
10 Foreigh,..c..ooicvvcennnunn
11 Agency debt not inlingi......0"00 RN
Private domestic holdlngs—
12 Totale e vin i iiiiaainneens TP
13 U.S. Govt, securities. ......ooviiiiiiiinnnenss
14 State and local obligations....................
15 Corporate and foreign bonds............. oo
16 Residential Mortgages.. ...oovvvrvunrersas
17 Other mortgages and loans, ..
18 Less—FHLB advances. .. ... e
Private financial intermediation—
19  Credit market claims held by private fin. inst.......
20 Commercial banking...... PN Chreriaaeaes
21 Savings institutions. ........ e e
22 Insurance and pension funds..... e PN
23 Other finance. ..o vonvrvvnenes [P
24 Sources of funds. ........ccuiiin i
25 Private domestic deposns
26 Credit market debt. .
27 Other sources, ........
28 Foreign funds.......
29 Treasury balances............. et
30 Insurance and pension rcserves.
31 Other, Net. . viinivrrireiirsventninaniees
Private domestic nonﬁnancial investors—
32 Credit market claims. .........coccviiinienannn
33 U.S, Govt, securities. ....ooouvveuis. PN
34 State and local obligations. .. ........c....vvee
35 Corporate and foreign bonds..,..... PN
36 Commercial paper................. e .
37 [ 7517
38 Deposits and currency.......... Ceeaas PN
39 Time and savings accounts.,.......... e
40 Large negotiable CD’s. . ............ e
41 Other at commercial banks.......... Ceveaes
42 At savings institutions............. ... 0000
43 MONEY. . vvveeirrenrrnvinainnas
44 Demand deposits. ................ veevens
45 CUFLEICY ¢ v vt v p it aneiincnecraaanins
46 Total of credit market instruments, deposlts, and
CUTTRIICY . v« v oo v v o nstnvearasnnesroinsnnnns
47 Public holdmgs as per CODt OF LOtals + .0 v vnsrne e

Private fin, intermediation (in per cent}).., . ..o.u v
Total foreign funds.................., N

S
SO ORONCR NP~ N OaRE WO

SEUTASIAN SHORREGRANEIXRZS o

—~

1963 | 1964 |71965 1966 | 1967 | 1968 l 1969 | 1970
Debt outstanding, by type and sector
900.6| 967.5/1037.6(1102.8/|1181,6]1276. 9 1363 9(1456.7
254.1| 260.4| 262.2| 265.8( 278.8( 292. 88.6] 301.4) 3
251.0} 256. 4 257.7) 260.0] 268.9] 279. 2 278.0 290.8
3.2 4.0 4.5 5.8 9.9 13.0f 10.6] !0.5
646.5| 707.1| 775.4| 837.0| 902.8| 984.7(1075.3{1155.3
453.4( 490.6{ 530.0| 568.9; 613.4| 663.7) 713.3] 771.5
86.9] 92.9] 100.3] 105.9( 113.7| 123.2] 133.1} 144.4
96.6] 101.6 108.0( 118.6{ 133.5] 147.3] 159.3! 180.5
269.9| 296.1| 321.7| 344.4| 366.3! 393.2| 420.9| 446.6
177.9| 193.5| 208.9| 220.6| 232.1| 247.1| 262.8| 275.6
29.00 33.6] 37.2] 40.3) 43.9] 47.31 52.0] 57.8
46.2; 50.0( 54.5| 60.1| 64.8| 71.3| 76.6| 8.9
16.8) 18.91 21,2y 23.37 25.%5; 27.5| 29.5) 31.2
193.0| 216.5| 245.5( 268.1| 289.4| 321.0| 362.0| 383.8
70.7] 79.8] 93.8) 104.6{ 114.1) 127.2} 142.5) 148.8
71.7] 80.3| 89.9) 96.2| 100.8| 110.8] 121.1} 127.2
3.9 4.5 4.2 5.2 7.4 9.0{ 12.3] 16.1
46.8| 51.9] 57.6] 62.1] 67.2] 74.0] 86.0[ 91.8
646.5| 707.1} 775.4| 837.0| 902.8| 984.7|1075.3|1155.3
31,1 36.0 38.9] 39.9] 42.8| 45.3[ 47.5] 50.6
89.1f 95.4f{ 103.1] 109.3] 117.3| 127.2] 137.9| 149.2
276.9| 304.91 333.2| 354.7| 374.0| 404.3| 435.9| 459.3
249.3{ 270.8| 300.3] 333.1] 368.7| 407.9| 454.0] 496.2
26.4| 29.0F 32.2| 35.81 39.2| 41.9] 45.1| 48.3
35.10 40.4% 46.2, S{.6{ 56.3} 62.l] 69.5\ 74.7
187.8) 201.3| 221.8| 245.7{ 272.9] 303.9} 339.5| 373.2

1751.411930.4
344.7) 354.4
330.8) 338.5

13.9| 15.9

1406.8(1576.0
5} 950.5/1046.3
176.3

214.2] 224.1
560.0] 632.2
341.0; 384.4
76.9] 85.3
106.7y 123.7

35.4
456.2

179.6| 218,2
157.6( 180.5

13.6; 15.4
105.5] 115.5

1406.9 1576.0
61.0; 68.5

181:2 193 5
562.0! 634.8

679.2

56.9| 64.5

103.1

451.8) 511.6

Holdings of credit market claims3
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900.6| 967.5|1037.6/1102.8|1181.6|1276.9{1363.9{1456.7
96.3] 104.1) 112.8| 124.2} 135. 2 146.8| 161.5| 190.0
48.7) 52.2 S55.9[ 59.3 e66.1f 69.5 70.2 86.1
7.21 1.1 7.4 10.2] 12.3] 1s.1{ 19.7 25.5
4.8 5.3 6.0 6.9 4.4 5.3 9.3 10.6
35.6! 39.5) 43.4] 47.7] 52.4| 56.9 62 2| 67.8
32,2( 34.91 37.7) 42.0| 46.6] 51.1] 354.0; 56.7
15.3] 16.0| 18.3] 23.4| 23.3| 26.5] 35.4] 45.4
33.8) 37.21 41.0/ 44.5 49.3] 33.00 57.2] 62.2
15.0] 15.9] 15.9] 14.3) 16.1| 16.1] 14.91 25.7
11.5] f2.1} 14.2{ 19.0{ 18.4[ 21.9/ 30.6{ 38.9
815.8| 875.5| 938.9} 997.6{1064.8((152.0/1233.1{1305.5
215,11 218.3] 218.2} 223.6] 229.3| 242.6] 247.4| 252.7
86.91 92.9] 100.3]| 105.9] 113.7| 123,2} 133.1| 144.4
95,91 100.7) 107.3) 117.3} 132.5) 146.4] 158.9] 178.8
201, 5] 221.9| 240.5| 252.5| 265.4| 281.0| 296.7| 309.5
221.2) 247.1| 278.7| 305.3] 328.2) 364.0, 406.3) 430.8
4.8 5.3 6.0] 6.9 4.4 5.3 9.3 10.6
632.6] 689.5| 752.3] 796.9| 860.3| 935.5| 991.9(1066.6
249.5) 272.2} 300.9} 317.3]| 353.1| 391.9] 410.7| 445.7
152.5) 168.7] 183.0] 191.3] 206.2| 221.7] 236.0) 252.8
192.7] 205.5( 219.1] 234.6] 247.5| 261.6| 274.3| 291.5
37.90 43.1] 49,31 53.8) 53,5/ 60.4] 70.9) 76.6
632.6] 689.5) 752,31 796.9) 860.3) 935.5) 991.911066.6
366.6| 401.5| 439.9| 461.2| 511.0| 556.9) 559.6; 622.8
35.0| 40.6/ 48.5| 51.7; 51.3) 59.7] 78.9] 78.7
231.0] 247.4| 264.0| 284.1| 298.0| 318.9) 353.4| 365.2
(1.8 14.3( 15.0( 18.7| 21.0{ 23.6{ 32.9( 24.5
6.5 6.5 5 5.0 5.2 5.1
159.6| 170.5| 181.5] 195.7| 206.5| 216.9( 228.9| 242.3
53.0] 56.0; 61.9; 64.6] 65.4] 73.5| 86.6| 90.5
218,21 226.6) 235.1) 252.4] 255.7| 276.2; 320.1| 317.
109.4] 110.4| 113.3| 121.7] 120.3] 128.3] 145.3| 136.
38.11 40.5 43.1] 45.7] 43.1} 42.9) 51.21 49.
11.2) 11.9] 13.5| 15.2| 19.0 23.7| 30.3| 4l.
4.6/ 6.9 8.4 10.7| 12.6{ 18.4 28.6 24.
54.9] 56.8| $6.7) 59.0| 60.7| 62.8) 64.7| 66.
400.11 436.6] 477.1) 500.4] 552.3) 600.6| 606.1) 672.
251.0) 280.1) 312.8| 332.0| 371.2| 405.0| 402.8| 459.0
9.2 11.4) 15.0] 14.8 19.1) 22.6] 8.9] 23.9
99.2| 110.2| 126.2| 138.3| 156.6| 174.1] 177.6| 201.7
142,71 158.4| 171.6{ 178.9{ 195.5) 208.3} 216.3] 233.3
149.0] 156.5] 164.3| 168.3| 181.1| 195,6/ 203.3| 213.8
115.67 121.4( 127.1] 129.2( 139.8| 151.9] 156.7| 163.8
33.4F 35.10 37.2] 39.2] 41.3] 43.70 46.6] 50.0
618.2] 663.2) 712.2| 752.7| 808.1| 876.8) 926.2| 990.4
10.7] 10.8] 10.9} 11.3| 11.4[ 11.5 1(.8 13.0
77.5! 78.8{ 80.1} 79.9) 80.8 81.2] 80.4| 81.7
26.8] 30.2] 30.9| 33.0] 37.0| 39.7| 47.8| 50.2

1751.4{1930.4

250.3| 283.2
128.3) 139.3
36.3] 43.9
8.01 15,1
77.6] 84.8
62.2) 65.2
55.6] 175.9
71.3] 80.6
61.11 61,5
49.4/ 68.9
1550.5/1716.2
264.4| 282.8
176.3 190.0
211.6| 221.8
382.9( 427.0
523.3) 609.8
8.0[ 15.1
1331.0\1489.8
566.9) 653.5
343.8) 378.9
322.6( 344.7
97.7) 112.8

1331.0)1489.8
1] 810.7

108.6) 140.2

57.9
1196.6
14.3
85.8
87,5

1323.7
14,7
86.8
94.5

1 Excludes corporate equities both as assets and as liabilities,

2 Includes U.S. Govt. lability for home mortgages not in U.S. Govt. securities on p. A-59.17.
3 For notes see p, A-59.2,
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7. SUMMARY OF PRINCIPAL ASSETS AND LIABILITIES

{Amaounts outstanding at end of year; in billions of dollars)

Transaction category, or sector 1962 (1963 1964 l 1965 j 1966 | 1967 | 1968 ] 1969 | 1970 | 1971 1 1972 l 1973
Demand deposits and currency
1 Total @assets, ... ...cviiininiir s 166.6{ 171.6{ 180.2( 187.4) 191.3) 206.3] 221.1| 229.3| 243.6! 261.0] 281.3] 298,5 1
2 Money supply..........oo.. 158.5] 163.8] 172.2| 180.5) 184.7) 198.6] 214.6] 222.3| 234,0! 248.3; 268,3| 285.7 2
3 Domestic sectors 155.2| 160.3| 168.0] 176.1| 180.0] 193.5] 208.9| 216,31 227.9} 241.9} 260.3} 275.1 3
4 Households. . . 78.4( 81,7/ 86.5! 94.2) 98,1 109.4] 121.7] 123,3} 134.5} 145,5) 157,3]) 170.2 4
5 Nonfinancial business. 46.4] 46.5] 47.0| 47.4| 47.7] 49.3| 51.2{ 53.8 54.8] 55.5| 55.6| S5.4 5
6 Farm, ............ 5.9 5.7 5.9 6.0 6.0 6.1 6.3 6.4 6.5 6.6 6.9 6.9 6
7 Nonfarm noncoerporate, ., 12,580 12,80 2.5 12,5 12,5 12.5 12.5( (2.5 (2.5} 12.5] 12,5/ 12,5 7
8 Corporate. .......o.. . 28,01 28.3; 28,6/ 28,9 29.2| 30.7; 32.41 34.9] 35.8 36.3| 36.2] 35,9 8
9 State and local government 9.4 10.9) 12,5 12,1} 13,0 14.1} 3.9 15.3] 12.5) 13,5 15.0] 14,7 9
10 Financial sectors,........ 1,20 11,20 11.5) 11.8! 11.6] 12.4f 13.3] 13.0/ 14.0] 153] 17.0| 19.4 10
11 Mail float...... 9.9 9.9 10.4] 10.5 9.5 8.3 8.8 10,9 12,0 12.1] 15.3] 15.4 {1
12 Rest of the world. . 3.2 3.5 4.2 4.4 4.8 5.1 5.7 6.0 6.2 6.5 8.0 10.6 12
13 U.S, Government, .o, vereevnnirieiaannneaannes 8.1 7.8 7.9 7.0 6.6 7.7 6.5 7.0 9.5[ 12,7t 13.14 (2.7 13
14 Total banking system liability 166.6) 171.6) 180.2( 187.4( 191.3{ 206.3| 221.1] 229.3| 243.6| 261.0| 281.3! 298.5 14
15 Monetary authorities. ... do3201 34,90 36.8] 38.8! 41.2) 44,21 45.7) 48.9] 52,0 WAl 60.4] 65.0 15
16 Commercial banking, .....cooviviiiinienna 134.5) 136.7) 143.4] 148.6) 150.1] 162,2; 175.4] 180.4| 191.6] 204.6| 220.9{ 233.5 16
Time deposits and savings accounts
1 Totalheld...................... .| 226.5) 256.1} 286.5) 319.7) 338.8] 379.6| 412.9] 411.5] 466.5) 548.4; 636.9( 715.9¢ |
2 Commercial banking liability Jd98.60 113.0) 127.6) 147.7] 159.8] 183.7] 204.5| 195.1{ 233.1} 274,5] 316.8| 367.7 2
3 Households....... 79.9{ B89.4} 101.1) 115.9] 127.9| 146.0| 163.4| 161.5] 189.0) 218.8] 248.3) 287.8 3
4 Corporate business . 8.4/ 10.8, 10.8} 3.1 1.7/ 13.8( 14.2{ 11.8} 13,5] 17.1) 20,2 21.5 4
5 State and local govemmenl 6.5 8.1 9.8) 12.2] 13.5] 15.9{ 19.1}f 13.,2{ 23.2{ 30.4] 37.2f 44.4 5
6 U.S. Government, ... .. .3 .3 .3 .3 .2 .3 4 .2 .5 .5 .6 4 6
7 Mutual savings bank .2 N .2 .2 .2 2 .2 A 3 .5 .6 8 7
8 Foreign........... . 3.4 4.3 5.4 6.0 6.3 7.6 7.3 8.4 6,7 7.2 9.9 128 8
9 Savings institutions liability. . 127.9] 143.1] 159,0] 172.0| 179.0( 195.8| 208.4} 216.4) 233,4) 274,0] 320.1{ 348.2 &
10 Mutual savings banks 41.3] 44.6] 48,8 52.4( 55.00 60.11 64.5) 67.1] 71, 81.4/ 91.6{ 96.3 10
11 Credit unions........ 6.3 7.2 8,2 9.2 10.0{ 11,20 12.3] 13.7) 15.4] 18.3] 21.7] 24,6 11}
12 Savings and loan assoc 80.2) 91.3) 101,9; 110.4 114.0{ 124,5) 131.6) 135.5| 146.4] 174.2| 206.8| 227.3 12
13 Held by: Houscholds . ., 79.9] 90.9) 101,4| 110.0{ 113.9! 124.2| 131.5] 135.5| 146.3] 174.0[ 206.3{ 226.9 13
14 Credit unions..........ovvevns 4 .4 .5 A4 1 .3 o » . .2 14
U.S. Government securities !
1 Total outstanding, .......... RN e 258.4| 263.9| 270.5| 274.2] 282.9) 295.4] 312.1| 317,6| 338.8{ 369.1} 392.7) 422.1 1
2 Included in public debt, . 246.9( 251.0{ 256.4{ 257.7} 260.0] 268.9| 279.2{ 278.0| 290.8} 316.9; 330.8) 338.5 2
3 Household savings bonds ..... 46,91 48.0| 49.0] 49.6] 50.2) 51.1| S1.5| 51,10 s51.4] 53,8] 57, 59.8 3
4 Direct excluding savings bonds 200.0{ 202.9{ 207.4| 208.1} 209.8] 217.8( 227.7| 226,8( 239.4} 263.0] 273.7| 278.7 4
5 Short-term markehble 99.8( 101.1 105.8] 108.8) 110,2{ 118.9| 119.4| 128.4] 133.8} 130.4] 143.5] 153,1 'S
6 Other direct. . 100.2} 101,97 101.6) 99.3] 99,5 98.9( 108.3| 98.4| 105.6] 132.7| 130.1] 125.6 6
7 Other budget issues. . . 1.5 1.4 2.2 2.6 4.0 8.2 11.3 9.1 9.0 9.0} 12.5| 14.6 7
8 Sponsored agency issues 10.0) 1,8} 11.9) 13.8] 1B.9] 18.4] 21.6{ 30.6{ 38.9] 43.2] 49.4| 68.9 8
9 Total holdings, by sector, . ..... .| 258.4}) 263.9] 270.5] 274.2] 282.9| 295.4] 312.1{ 317.6) 338.8) 369.1| 392.7) 422.1 9
10 -S. Government (Agency S€C.). v .. vi i in el . * * 1.4 1.3 1.4 ! * * . « 10
11 Sponsored credit agencies 1.8 2.2 1.8 1.9 2.9 2.9 2.7 2.3 4.2 3,1 2.7 4.0 11
12 Federal Reserve System . 30.8; 33.6; 37.0{ 40.8| 44.3( 49.1 52.9 57.2| 62.1| 70.8| 71.2[ 80.§ 12
13 Short-term marketable g 20.7) 25.6) 28.2| 31.9| 36.51 39.2f 32.6] 37.6] 38.5 39.5| 41.2[ 50.6 I3
14 Other direct. . .. 10,1 8.0 8.8 8.9 7.8 9.9y 20.4{ 19.5| 23.7| 30.7| 28.7( 27.9 14
15 o902 O 11 11T TSP RPN NS SN NI (RPN DINPER IAPIA P PN .6 1.3 2.0 15
16 Foreign.,...oooiviun.. 12,31 12.9] 13.4] 13.2{ 10.8) 12.9) 12.4] 10.6] 19.7{ 46.0] 54.4] 548 16
17 Short-term marketable 9.2 8.7 8.5 7.6 6.7 7.6 5.9 3.70 1151 25,41 26,7 2.0 {17
18 Other.,.............u. . 3.1 4,2 4.9 5.6 4.1 5.3 6.5 7.0 8.2 20.6| 27.7) 33.8 18
19 Private domestic nonfinancial, . ,.............. 104.9 109.4( 110.4( (13,3} 121.7) 120.3) 128.3] 145.3| 136.3| 122.3] 123.9] 141.7 19
20 Household savings bonds. . ... 46.9| 48.0 49.01 49.6| s0.2{ st.1} 51.5 S1.1] 51.4 53.8/ 57.1} 59.8 20
21 Direct excluding savings bonds 53,11 55.6] 55.31 56.3{ 59.91 §7.2] 6l.6] 72.3( 6Q.91 49.61 47.9) 52.6 21
22 Short-term marketable, . ..... 32,31 33.91 31,31 33.6] 34.7) 33.4| 39.2| 51.5( 38.S) 28,71 29.9] 35.5 22
23 Other direct.,......... 20.8| 21.,7) 24.00 22,70 25.1y 23.9 22.5 20.8 22.4{ 20.9] 18.0] 17.0 23
24 Agency issues........ 5.0 5.7 6.0 6.8 10.0 9.7 12.6] 19.8f 21.6] 16.6} 15.6] 26.2 24
25 Loan participations. . .......coovvivverrnenens|ovevei]onenns .2 .6 1.5 2.2 2.6 2.1 2.4 2.2 3.3 3.1 25
26 Commercial banking. . .......ocoovinivnenn... 71.4] 68.5) 68.8) 66.0] 62.9] 72.3] 75.5| 65.5; 75.9; #3.6/ 0.0/ 88.8 26
27 Short-term marketable. 27.7( 24.0{ 28.2) 26.7| 21.8| 27.3| 29.1} 24.9{ 30.3} 24.9] 30.3] 28,5 27
28 Other direct........... 39.40 39.8{ 35.4) 33,5/ 35.0| 35.9] 36.2{ 30.7] 32.2} 40.7] 37.7] 30.7 28
29 Agency issues........... 4.4 4.7 5.2 5.8 6.1 9.0| 10.2 9.9} 13.4) 17.9] 22.0! 29.6 29
30 Nonbank finance................... 37.10 37.37 39.1 38.9] 39.1| 36.8{ 38.8{ 36.6| 40.4] 43.3| 50.4| 52.4 30
31 Short-term marketable 8.1 7.0 7.8 7.4 8.5 8.6/ 10.0 8.7 10.9 8.8] 12.8] 13.4 31
32 Other direct, , 26,8 27.8) 28.5] 28.3] 26.6/ 23.8/ 22,7 20.1] 19.0{ 19,6/ 17.9| 16.3 32
33 Agency issues......... 2.2 2.4 2.8 3.3 3.9 4.4 6.1 7.8) 10.5] 14,9/ 19,74 22,7 33
34 Memo: Held by private domestic nonfinancial, banks,
and nonbank finance..,...... J 213.5] 215.1] 218.3( 218.2( 223.6 229.3) 242.6] 247.4) 252.7] 249.2! 264.4] 282.8 34

1 Where not shown separately, loan participations are included with sector in flow of funds accounts. They are included in credit market debt
agency issues. of financial institutions.
2 These issues are outside the budget and outside the U.S. Government
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7. SUMMARY OF PRINCIPAL ASSETS AND LIABILITIES—Continued

(Amounts outstanding at end of year; in billions of dollars)

PRV ARN NS W~

Transaction category, or sector 1962 ] 1963 | 1964 | 1965 | 1966 | 1967 , 1968 [1969 1970 ’ 1971 , 1972 l 1973
State and local government securities
1 TotalJiabilities. ..........ooovviiininianiee, 81.2] 86.9] 92.9) 100.3| 105.9] 113.7 123 2 133 1 144.4 162 0 176.3] 190.¢ 1
2 Short-term, . 3.7 4.1 4.9 5.5 6.2 8.0 13,3 15.1] 14,8 2
3 Long-term. . 77.5] 82.8] BB.0|] 94.8) 99.8] 105.7 115 1 122 2 131, t 146 2 161.2{ 175.2 3
4  Total assets. ., 81.2) 86.9; 92.9) 100.3| 165.9{ 113.7{ 123.2] 133.1] 144.4| 162.0| 176.3| 190.0 4
5 Households. 31,0/ 32,0 34.6] 36.4| 40.0( 37.7, 37.0; 46.1; 45.4] 45.2] 46.2| 50.5 5
6 Corporate business, . 2.7 3.8 3.7 4.6 3.6 3.3 3.8 2.8 2.2 3.2 4.2 4,0 6
7 State and local govemments general ful 2.6 2.3 2,2 2.2 2.1 2.1 2.2 2.2 2.4 2.1 2.3 2.5 7
8 Commercial banking, ................. 26.2) 30.10 33.7| 38.9| 41.2; 50.3{ 58.9| 59.5{ 70.2] 82.8/ 90.0| 95.7 8
9 Muytnal savings banks. .5 .4 .4 .3 .3 .2 .2 .2 .2 4 .9 9 9
10 Life insurance companies. . 4.0l 3.9 3.8 3.5 3.1 3.0 3.2 3.2 3.3 3.4 3.4] 3.4 10
11 State and local governments, 're 3.8 3.3 2.9 2.6 2.5 2.4 2.4 2.3 2.0 2.1 2.0 t.4 11
12 Other insurance COMPanies. ... vvviiiavnia, 9.9/ 10.6| 11,0} I1.3] 12.6/ 14,1} 15,1} 16.3; 17.8) 21,7] 26.5| 30.4 12
13 Brokers and dealers................oooiiihnyn .5 .S 7 .5 .5 .5 .5 .4 .9 1,0 .9 1.1 13
Corporate and foreign bonds
1 Total habilities. . ..., 102.4}) 109.0) 116.6{ 125.7} 137.2} 153.4; 168.3} 181.7) 206.1) 231.4| 251.8| 264.0 1
2 Corporate business .1 84,5] 88.4] 92.4] 97.8) 108.0{ 122.7) 135.6] 147.6] 167.3] 186.1] 198.3] 207.5 2
3 Commercial banks. 2 .8 1.6 1.7 2.0 2.2 2.0 2.1 3,0 4.1 4.1 3
4 Finance companies 10.7] 12.2] 14.3} 16.1| 16.9] 17.9] 18,8] 20.3; 22.9] 26.7] 32.%} 33.9 4
5 D2 23 1 1 TN R I FET R U PR NN PN .1 .6 1.0 1.4 1.9 5
6 Rest of the world., 7.2)"7°8.2] 9.2 "10.2] “to.5) 10,8} 1170 1107) 1322] 147 1509 166 &
7 Total assets. ... . . 102.4) 109,0] 116.6) 125.7) 137.2{ 153.4| 168.3{ 181.7| 206.1{ 231.4| 251.8( 264.0 7
8 Hoauseholds. 0 11,2) 11,25 11,9 13,50 15.2( 19.0( 23.7| 30.3] 41.0f 50.5| 55.6/ 56.8 8
9 Commercial bank .8 .8 .9 .8 .9 1.7 2.0 1.9 2.7 4.0 5.7 6.2 9
10 Mutual savings banks. . 3.5 3.2 3.1 2.9 3.2 5.3 6.6 6.9 8.1 12.0] 14.2( 13,1 10
11 Life insurance companies 53,21 $6.0 S8.31 6l.11 63.5( 67.30 71.20 72.7} 74.1] 79.6[ 86.6/ 92,5 11
12 Private pension funds. .. 18,11 19.6] 21.2 22.7 25.2{ 26.4| 27.0] 27.6]/ 29,7} 29.0| 28.2] 29.8
13 State and local governments, retirement funds 10,70 12,81 14.9{ 17.2[ 20.2{ 23.9} 26.6] 30.2] 33.9] 38.1| 43.4{ 49.4
14 Other insurance companies. « ... v.vvvuvn.. 2.1 2.0 2.4 3.0 3.6 4.3 5.5 6.3 8.6 8.9 8.1 7.2
15 Open-end investment companies, 1.6 1.8 2.1 2.6/ 2.9 3.0 3.4 3.6 4.3} 4.9 5.1 4.2
16 Brokers and dealers......... .6 .8 .9 1.2 1.3 1.7 1.5 1.8 1.9 2.1 2.2 2.6
17 Rest of the world, .. .7 T .9 7 L3 .9 .9 .4 1.7, 2.3) 2.6] 2.3
Corporate equities
1 Total at market value..,.............. c.o.o ] 505.7) 597.0] 662, 1 749.0| 682,7| 869.511027.6) 907.6| 900, 6 1046.111223.1| 968.0
2 Open-end investment compan Lo21.3) 25,2 29, 35.2{ 34.8( 44.7/ 52.7] 48.3] 47, 56,7 59.8{ 46.5
3 Other sectors.......oovvvovnn 484.4| 571.8 633, 0 713.7| 647.8| 824.8} 975.0) 859.4 852 9 989.511163.2] 921.4
4 Market value of holdings. 505.7] 597.0] 662.1| 749.0| 682.7) 869.51027.6] 907.6) 900.6|1046.1i1223.1{ 968.0
5 Households, ..., ... 437.9] 514,8| 566.5| 637.5( 576.9{ 733.7]| 865.1| 750.0| 733.6| 833.7| 959.1| 744.4
6 Commercial banking .1 1 .1 2 2 .3 .4 4 .5 .5 .6 .
7 Mutual savings bank 1.0 1.2 1.3 1.4 1.5 1.7 1.9 2.2 2.5 3.0 3.6 4,
8 Life insurance compani 6.3 7.1 7.97 9.1 8.8/ 10.9} 13.2] 13.7| 15.4( 20.6] 26.8; 25.
9 Private pension funds. .. 21.9] 27.7] 33.5| 40.7( 39.5| 51.1] 61,4, 61.6] 67.2] 88.6| 114.9] 89,
10 State and local governments, retirement fund .8 1.0 1.3 1.6 2.1 2.8 4.1 5.9 8.0 11.2{ 14.7] 18, 1
11 Other insurance COmMpPanies , ., v..oovvverrse 8.6] 10.0[ 11.4[ 12,0 11.0{ 13,0/ 14.6] 13.3] 13.2] 16.6] 2t.8f 19.6 1
12 Open-end investment companies. . . 18,3 22.11 25.6f 30.9¢{ 28.9/ 39.2| 46.10 40.9] 39.7| 48.6/ 51.7 38, 1
13 Brokers and dealers,......... .3 .6 7] 1.0 1.1 1.5 1.3 1.6 1.7 1.9 2.0 2. i
14 Rest of the world 10.3| 12.5] 3.8 14.6{ 12.6] 15.5] 19,6} 18.1| 18,7 21.4{ 27.8{ 24.8 1|
Total mortigages
1 Total mortgage debt..... e e e e 248.6| 274.3| 300,1| 325.8) 347.4] 370.2] 397.5| 425.3] 451.7| 499.9| 568.7| 639.6 1
2 U.S. Government.., o 1.7 1.8 {.8 1.8 1.8 1.7 1,7 1.6 1.5 1.4 1.3 1.3 2
3 Savings and loan assoc 2.0, 2.5 2.2({ 2.2 1.3  2.3] 2.4 2.5 3.1 5.0 6.2, 4.7 3
L < 4 21 U 1 S S (N Y TR P, 2 4 .5 7 1.2 1.5 4
5 Private nonfinancial sectors, 244.9| 269.9| 296.1{ 321.7| 344.4| 366.3) 393.2| 420.9| 446.6] 492,8| 560.0; 632.2 §
6 Totalassets.......o.ovvvinievnnianne, ..) 248.6| 274.3| 300.1{ 325.8) 347.4) 370.2] 397.5) 425.3| 451.7] 499.9{ 568.7} 639.6 6
7 Households. .., .. 34.5] 34.8] 35.1] 34.3/ 35.7] 36.6] 38.1] 39.2] 39.3 39.5 37.6 38.1 7
8 U.S. Government..,....oovveni.. 6.3 5.8 5.7 5.6 6.4 7.3 8.4] 9.1 9.51 9.5 9.3 8.7 8
9 State and local governments, general funds 2.1 2,21 2.2 2.1 2.1 2.2 2.2 2.2 2.t 2,2 2.2 2.2 9
10 Sponsored credit agencies, ., .. ...... ..., 5.9 5.4 5.7 6.8 9.41 11,10 13,31 17.8) 23.6( 29.9; 36.6{ 47.0
11 Commercial banking. . . . .. 34.5] 39.4] 44.0f 49.7) 54,4/ 59.0[ 65.7] 70.7( 73.3] 82,5 99.3] 119.1
12 Savings and loan associations. 78.8) 90,9} 101.3{ 110,3{ 114.4] 121.8] 130.8| 140.2| 150.3| 174.3| 206.2| 232.1
13 Mutual savings banks...... 32.3| 36.2] 40.6] 44.6| 47.37 50.5 53.5| 56.1] 57.9) 62.0[ 67.6/ 73.2
14 Credit unions. ......... .S .5 .5 .6 .6 i .7 .7 .8 .8 1.0 1.0
15 Life insurance companie: 46.9] 50.5( 55.2{ 60.0f 64.6] 67.5| 70.0! 72.0] 74.4; 75.5! 77.3 81.2
16 Private pension funds . 1.9 2.2 2.7 3.3 3.9 4,1 4.1 4,2 4,3 3.7 3.0 2.7
17 State and focal governments, retirement funds. . . 2.2 2.6/ 3.1 3,7 4.5 5.0 5.4 6.0 6.8 7.1 6.8 6.7
18 Other insurance oompames .1 .1 .1 N . .2, 2 2 .2 .2 2 2
19 Finance companies. . .. ........ 2.7 3.5 3.9 4.5 3.9 4.3 4.9 5.7 5.9 7.00 111 12,5
200 REITS............ P P [N P PP I PP I P 2 1.1 3.20 5.8/ 10.6] 15.1
Bank loans not elsewhere classified
1 Total liabilities. .................c...0 iy 72.2) 86.1 89.8| 106.2| 115.9} 123.4| 139.1] 157.2] 162.9; 175.2; 203.8) 255.9 1
2 Nonfinancial business,............ S2.1 S57.11 62.8] 75.0] B5.5| 93.4] 104.5] 119.1] 124.9{ 130.8 146,4| 180.5 12
3 Households..........ovvvus 8.1| 8.8) 10.3] 1.7] 12.0] 13,9} 16. 17.3) 18.2) 20.1 2.9/ 24.7 12
4 Rest of the world,........ovuu e 4.1 470 6.7 7.2, 7.1} 6.8] 6.3 6.1 570 7.3] 10.2] 13,0 ¢
N Financial sectors........ P . 7.8/ 9.5 10,0 12.4) 11.3) 9.3) 11.9) 14,6 14,1 t7.1{ 24.11 37.6 !
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7. SUMMARY OF PRINCIPAL ASSETS AND LIABILITIES—Continued

(Amounts outstanding at end of year; in billions of dollars)

Transaction category, or sector 1962] 1963 | 1964 ‘1 1565

196;\ 1967

1968 | 1969 ‘ 1970 ‘ 97t s 972 ‘ 1973
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Credit market debt claims 1

gotadlbcredit market liabilities 1020.1{1100.3{1173.5{1251.3)1358.5|1473.5/1574,2|1723.5{1909.4(2139.6 |
wed by :

Nonfinancial sectors............ . .6] 967.5(1037.6{1102.8/1181.6{1276.9{1363.9/1456,7|1592.3(1751.4(1930.4 2

. 260.4| 262.2] 265.8! 278.8/ 292,2; 288.6] 301.4 3274 344 71 354.4 3

36.0| 38.9| 39.9| 42,8 45.3) 47.5| 50.6; 55.8/ 61.0] 68.5 4

671.0] 736.5| 797.1| 860.0| 939.4{1027,81104.7]1200. 1]1345.8]1507.5 S

304.9] 333.2] 354.7| 374.0| 404.3| 435.9{ 459.3) 498,8| 562.0| 634.8 _6,

8

9

.3 3s5.8] 39.21 41.9] 45.1] 48.3) 52.0] 56.9] 64.5
40. 4 46.% 51.6 56.3 62.11 69.50 74.71 83.4] 93.8| 103.1
1

Corporate nonfin, business 303.9( 339,5| 373.2} 407.8 451.8] 511.6

State and local govts..... 95.4) 103 109.3] 117.3) 127.2] 137.9{ 149.2; 167,0| 181,2] 193.5 10
Financial sectoys.......... . . 52.6) 62.7) 70.7| 69.6] 81.6) 109.6| 117.5; 131.2] 158.0] 209.1 !
Sponsored credit agenc 0. 12,11 14.2; 19.0{ 18.4] 21.9| 30.6{ 38.9( 43.2{ 49, 68.9 12
Commercial banks . 1.4 3.3 3.2 3.3 4.6 6.0 2.8 4.7 7. 10.9 13
Bank affiliates.........ooovuiinniere e e e 4.2( 2.3 2.00 2. 4.9 14
Foreign banking agenc .1 1 A .1 2 .3 .4 2.1 2, 8.0 15
Savings and loan assns 7.8 8.7 8.7 7.0 B.2| 12.3] 14.1] 14.1{ (6 22,0 16
Finance companies. . 31.2| 36.5| 39.6) 40.8] 46.5/ 55.3| 56.9| 61.1{ 70. 80.1 17
...... .3 .8 2.1 41 8. 14,4 18

Total credit marker liabilities 1020, 1{1100.3{1173,5{1251,3)1358. 5|1473,51574.2(1723.5(1909.4{2139.6 19

Held by:

Private damestic nonfin, sectors
Households, ...... PN
Nonfarm noncorp. busines
Corporate business. .. ......
State and local governments. ,

3
226.6/ 235.1( 252.4( 255.7{ 276.2) 320.1) 317.5] 314,5| 328,
160.9 166.(1) 183.0| 184.9) 196.7; 231.1) 230.0| 221.2] 227,
9
1

6.6 7. 7.6| 8.0 8,5 9,1 9.7 10.4] 11
38.6| 38. 36.8| 38.2( 44,1y 46.6; 44.3] 51.3] 53
20.4( 23. 24.9( 24.6/ 26.9| 33.3, 33,6{ 31.5] 35

U.S, GOVvernmment. . .. «.ovvvirvnirnnnrenrenenns . . 34.9) 37. 42.0/ 46.6! 51.1{ 54.0f S6.7 59.2{ 62

864.8] 932.9|1015.0/1084.5 1174.3 1297.3 1458
. 26.5] 35.4| 45. 48,

44.5) 49,3 53,0 §57.2 62.2 7L, l 71

317.3; 353.1) 391.9] 410.7| 445.7| 496.3; 566
7 484,6| 553

Financial institutions.. ...
Sponsored credit agenc
Federal Reserve System
Commercial banking

Commercial banks

w
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&
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~3
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Bank affiliates........covveiniivinnneeen oo o e o o . 3.9 3.0 2.8 2 4,3 31
Foreign banking agenc .9 1.8 2.0 2,47 2.8 2 4.5 7.2 7.3 9 12,9 32
Banks in U.S, possess;ons,. 4 .5 .6 .7 .9 1.0 1.2 1.3 1.6 1 2.0 33
Private nonbank finance. 350.4| 383.1| 417.2] 451.4] 479.7| 507.2] S43.6) 581.2] 620.9; 681.3| 764.1{ 836,4 34
Savings and loan assns 85.9) 99,2 110.2] 119.8) 124.4{ 133.4] 143.3| 153.2; 164.7] 194.0{ 230.4( 257.5 35
Mutual savings banks. 43.6] 47.0| 51.2] 54.9( 57.6] 62.6{ 66.97 69.8] 73.5 83.4| 93.1| 98.2 136
Credit unions. ....... 5.6) 6.3 7.2 8.2] 9. 10.21 11,8} 13.1; W4.6) 17.2] 20.3] 23.2 37
Life insurance compan 116.9{ 123,3] 130.2| 137.7| 145.4| 152.8] 160.5| 167.2] 174.2| 182.3] 192.6| 204.6 38
Private pension funds........ S 23.0) 25.2] 27.5 29.6] 32,2{ 33.0| 34.0{ 34.6} 37.0) 35.4] 34.9] 36,8 39
State and local governments, rtr. 23.21 25.6; 28.3] 31.3] 34,9 38.3] 41,6/ 45.5{ 49.5. 52.5] 56.8] 62,1 40
QOther insurance companies 17.8] 18.6] 19.4] 20.5] 22,0] 23.5| 25.4] 27.0] 30.9) 34.6/ 38.3] 41.1 41
Finance companies. . . 28.6) 33.1) 37.1) 42.8] 44,9] 45.5] 50.6/ 59.2{ 59.9{ 64.0] 74.8] 84.9 42
REITS................ T (O T T EIE AT PUIPIN IP .2 1.1 3.2 5.8 10.6] 15.1 43
Open-end investment cos, ........ N 2.6 2.7 3.0 3.8 5.4 4.8 5.8 6.7 7.2 7.2 7.2 7.0 44
Security brokers and dealers................ 3.1 2.1 2.9 2.7 3.5 3.2 3.8 3.9 6.3 4.9 5.1 5.8 45
Restoftheworld............... ... . ...t 14.4f 15,0 15.9] 15.9) 14.3] 16.1| 16.1| 14.9 25.7| 52.4] 61.1) 61.5 46
Total claims and their relation to total financial assets
go}ltallprf.tli_ig market liabilities............... 881.4]) 947.11620.11100.3({1173.5{1251, 3{1358.5|1473.5|1574, 2[1723.5(1909.4{2139.6 |
ther liabilities
Official foreign exchange............ 1.2 1,2 1.2 1.6 1.6 2.8 4.8 5.1 2.6 .9 N 6 2
Treasury currency and SDR certificate: 2.8 2.8 2.8 3.1 4.0 4.6 5.1 5.3 6,0 6.4 7.0 7.4 3
Deposits at finan, insts 393,11 427.7| 466.7| 507.2| 530.1| 585.9] 634.0] 640.8] 710.1] 809.4| 918.2{1014.4 4
Banking systenmt. ., ......... 265.2), 284,6] 307.7| 335.1| 351.2] 390.1{ 425.6{ 424.4| 476.7| 535.4] 598.1| 666.2 §
Demand dep. and currenc, 166.6] 171.6| 180.2| 187.4] 191.3[ 206.3| 221.1| 229,3} 243.6) 261.0] 281.3) 298.5 6
Time and svgs, deposits. 98.61 113.0] 127.6] 147.7( 159.8| 183.7] 204.5{ 195,11 233,1} 274.5) 316.8| 367.7 7
Savings institutions. . ... 127.91 143,11 159.0] 172.0] 179.0] 195.8| 208.4| 216.4| 233.4] 274,0] 320.1] 348.2 8
Insurance and pension reserves 201.6| 219,3| 238.6] 259,7] 274.2] 300.7| 326.4| 342.4| 367.8| 408.0} 457.5) 458.1 9
U.S. Government. 22.6] 23,99 25.31 26.7) 28.1] 29,5| 30.8] 32.4; 34.9! 37, 41.0; 43,0 10
Insurance sector 179.0| 195.4 213.3] 232.9) 246.1] 271.2] 295.6] 310.0{ 332.9| 370.2| 416.5) 415.1 11
Security credit 13.91 16.7) 16.8) 18.0] 18.7} 25.8| 32.3| 25.7( 24.9{ 28.7{ 37.5] 29.3 12
Trade debt. . 89,11 96.7) 104.6{ 117.8] 129.8] 140.9) 159.8( 183,2( 193.3| 199.4| 217.1{ 240.9 13
Profit taxes payabl 18,0 19.2 41 22,11 22.3) 17.4] 20.4] 17.3] 14.2] 16.0f 15.9 18.5 14
Miscellaneous, . 102.6; 110.4( 121.4f 131,5} 145,1) 157.9) 175.8| 206.1] 219.1{ 230 259.5( 305.5 15
Interbank claims. . 25.5| 24.6] 26.2| 26.6| 28.91 3t.6] 35.3| 37.2] 41.7] 47.3; 49.31 57.1 16
Investment co, share L0 21,3 25.21 29,10 35.2] 34.8) 44.7) S52. .3 47.6] 56.7) 59.8] 46.3 17
‘Total liabilities above.......... PPN .. [1750.5(1890.9(2048.1(2223.0(2363.0{2563.5|2805.0|2984.9(3201.4/3527. 1{3931.914317.9 18
-+ Financial assets not included
Other corporate shares . 484.4] 571.8) 633,0] 713.7| 647.8] 824.8] 975.0| 859.4] 852.9] 989.5{1163.2| 921.4 19
Goldand SDR’s. .. ........ 41.5] 42.3| 43.0| 43.2{ 43.2] 41.6{ 40.9) 4t 44,7 48.1] 55.9| 61.1 20
— Floats not included in assets
Demand dep.—U.8. Govt * ] —.4 g =20 -6l -y =7 =7 ~.8] —.3 121
Other 9.9] 9.9] 10.4] 10.5] 9.5 8.31 8.8) 10.9] 12.0) 12.1] 153} 15.4 22
Trade credit. ...... P —8.5 —7.7 —8.4] —~9.9|—11.8/—11.2(—12.8{—15.1{—14.4{—~12,7]—16.8]—19.1 23
— Liabifities not aitocated as asset
Treasury currency —2.7 —2.6! —2.4] —2.4] -2.2] 2.0l ~1.7] —t.5{ —1.6{ —1.6] —1.7] —1.7 24
Taxes payable. . 3.2l 2.4 2.4 2.8 3.6 2.9 4.0 3.5 2.6 2.7 3.0 2.9 25
Miscellaneous. ......oovuuene. 2,1 2.1 3.5 4.9 5.3 5.3 7.7 16.8] 14.5 16,5 24.1; 28.6 26
Totals allocated 10 sectors ag assets. ... .. .........|[2272.3 2500.9{2719.0{2974.0|3049, 8|3427. 2(3815. 2(3871.5/4086.6|4548. 4/5127.5/5274.2 27

1 Excludes corporate equities,
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES

(Amourts outstanding at end of year; in billions of dollars)

Category 1662 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 ‘ 1970 | 1971 | 1972 ‘ 1973
Households, personal trusts, and nonprofit organizations
1 Total financial assets. ..., 1090,6|1218.9(1329.4(1464.4(1460.0{1695.0(1910.3{1853.7,1918.9(2134.5/2405.8(2302.3 |
2 Deposits and credit market instruments 1.......... 435.5| 468.4| 507.0| 547.8) 587.9] 635.8]| 690.1| 732.3] 786.8] 859.2| 952.8]1062.2 2
3 Demand deposits and currency...... e, 78.4| 81,7 86.5] 94.2( 98.i{ 109.4| 121.7} 123.3] 134.5| 145,5) 157.3) 170.2 3
4 Time and Savings acCoOUNtS, .o vvvesvvnneraeanes 207.5 232,1) 259.5] 287.5! 306.8| 341.5| 371.7; 377.8| 422.3| 492.5) 567.9) 635.6 4
5 Atcommercial banks. . ... ... o0 79.9 89.4| 101,1| 115.9| 127.9| 146.0| 163.4| 161.5] 189.0( 218.8( 248.3] 287.8 5§
6 At savings institutions........... o v iiie 127.6| 142.7} 158.4) 171.6] 178.9| 195.5] 208.3| 216.3] 233.3| 273.7]| 319.6| 347.8 6
7 Credit market instruments......c.ovviiveenenn 149.6| 154.5| 160.9] 166.0| 183.0| 184.9( 196.7| 231.1) 230.0! 221.2{ 227.6| 256.4 17
8 U.S. Government securities........ ........ 72.9; 76.5; 79.3) 81.8] 89.5] 91.0|] 96.6] 109.4] 99.7| 85.3| 85.9| 105.3 8
g9 Savings bonds........... - ... 46,9 48.0[ 49.0! 49.6] 50.20 S1.1f S51.5[ SI.f| 5.4 53.8{ 57.1f 59.8 9
10 Short-term marketable 10030 12070 12,50 12.4¢ 13,20 12,21 20.1] 31.7) 22,77 10.2] 10.9] 17.7 10
11 Other direct. .. 13.1] 12,9 14.2} 15.2] 17.1] 17.4) 14,7 13.6 9.9 10.3 7.0 6.7 11
12 Agency issues., .. 2.6 2.9 3.7 4.6 9.0l 10.3( 10.2{ 13.0( 15.7) 1.0} 10.9; 21.1 12
13 State and local obligations.................. 31,0/ 32.0| 34.6] 36.4| 40.0] 37.7) 137.0 46.1| 45.4| 45.2| 46.2] 50.5 13
14 Corporate and foreign bonds, . 11.2) 11.2] 11,9 3.5 15.2{ 19.0{ 23.7| 30.3] 41.0) 50.5] 55.6] 56.8 14
15 Commercial paper. .......... ) ! * * 2.8 .6 1.4 6.1 4.6 7 2.2 5.7 15
16 MOTEAZES, « vt vvviin iy e 34,5 34.8| 35.1) 34.3[ 35.7] 36.6] 38.11 39.2y 39.3( 39.5 37.6/ 38.1 16
17 Corporate equities. ... .o cvvivvercrnirionnae 437.9] 514.8) 566.5| 637.5) 576.9( 733.7| 865.1| 750.0| 733.6| 833.7! 959.1{ 744.4 17
18 Investment company Shares. «.......c.ouvn. 21,30 25,20 29.1f 35.21 34.8/ 44.7/ 52.7 48.3] 47.6) 56.7] 59.8] 46.5 18
19 Other corporate shares, ....c.vevevivien e 416.7] 489.6[ 537.4) 602.2| $42.1] 689.0| 812.4] 70t.7) 685.9| 777.0| 899.3| 697.9 19
20 Life inSUTance reServes. . vovuvvevrenn v ones 92.4] 96.6{ 101.1| 105.9} 110.6! 115.4! 120.0| 125,0| 130.3) 136.4] 143.0| 150.3 20
21 Pension fund reserves........ [ 109.2) 122.7) 137.5] 153.8) 163.6| 185.2| 206.4| 217.4| 237.6} 271.6( 314.5( 307.8 21
22 Security credit. ..o i s 1,2 1.5 1.7 2.5 2.7 4.9 7.0 5.2 4.4 4.9 5.0 4.8 22
23 Miscellaneous assets. . ..oovv vt 14,31 14.8| 15,71 17.0; 18,27 19.8 21.6] 23.8| 26.3| 28.7( 31.3] 32.8 23
24  Total liabilities. .. ...l 263.5] 290.9] 319.1) 348.7) 370.7| 394.4| 428.4| 457.5} 480.0| 522.8| 591.9| 661.1 24
25 Credit market instruments...........ooveeeen 251.9( 276.9| 304,9} 333.2] 354,7; 374.0; 404.3| 435.9| 459.3} 498.8| 562.0| 634.8 25
26 Home mOrt8ages. .o vovvv s iiinvennennnn 160.4) 175.1| 191.1| 206.3]| 219.0] 225.4i 244.0| 260.1| 272.5| 296.4( 334.8{ 379.0 26
27 Other mortgages...... 11,0 12,01 13.1] 14.2{ 15.5 16.7 17.8) 19.1) 20,5 21.7] 23.1) 24.5 27
28 Instalment consumer cre 48.7| 55.5) 62.7) 70.9) 76.2| 79.4| 87.70 97.11 102.1] 111,3} 127.3( 147.4 28
29 Other consumer credit,..,......... 15.1] 16.3] 17.6] 19.0( 20.0) 21.4) 23.0{ 24.0{ 25.1f 27.1] 30.2] 33.0 29
30 Bank 108RS DE.C.uvvvvr v it 8.1 8.8 10.3| 11.7; 12,0l 13.9 16.4] 17.31 18.2| 20.1] 22.9( 24.7 30
31 Otherloans........ ... .o i it 8.5 9.2| fo.i| 1t.0f .9 13.3] 15.3] 18.3] 20.9) 22,3] 23.6] 26.1 31
32 Security credit, .. .o vt i 6.6 8.6 8.4 9.1 9.0] 12.7f 1s.6] 12.2| {10.4{ 3.1} 17.7 13.1 32
33 Trade credit....ovovuevi oo e 2.4 2.5 2.8 3.0 3.3 3.7 4,2 4.7 5.2 5.6 6.2 6.8 33
34 Deferred and unpaid life insurance premiums. . .. 2.7 2.9 3.0 3.3 3.7 3.9 4.3 4.7 5.1 5.4 6.0 6.4 34
Nonfinancial business-—Total

1 Total financial assets. .......................... 236.2| 252.3| 268.1| 290.9{ 306.3) 325.9( 358.8{ 391.8| 409.3] 437.7 476.1} §28.0 1
2 Demand deposits and currency.......ocoeenes. 46.4] 46.5] 47.0) 47.4] 47,70 49.3] 51.2| 53.8] s54.8) 55.5| 55.6/ 55.4 2
3 Time deposits. . ..o viiiureee it iiiiniaraans 8.4| 10.8] 10.8] 13.1] 1.7\ 13.8{ 14.2| [1.8) 13,5 (7.ff 26.2( 21.5 3
4 Credit market instruments..........o.oeveenen 39.8] 43.0{ 45.3] 45.9 44.4| 46.2] 52.6f 55.7) 53.9] 61.7) 65.3] 74.5 4
S Tradecredit. .. oo ooiiiiiiin i iiiiieieninanss 92.6] 98.8] 107.0) 121.0] 133.0| 141.3} 160.0| 182.7| 191,11} 196.7( 216.8| 240.9 5
6 Miscellaneous assets. . ... nienann 49.1) 53.2| 58.0| 63.5] 69.4) 75.3] 80.8/ 87.9 96.0{ 106.7| 118.2}] 135.8 6
7 Total liabilities. .......... ... ... oo 331.0] 360.1]| 389.4) 433.8| 477.3| 518.0! 578.3( 643.6( 692.2} 746.9( 822.6/ 925.1 7
8 Credit market instruments........ooovreerennn 229.4) 249.3{ 270.8! 300.3| 333.1 368.7| 407.9] 454.0| 496.2| $43.3] 602.5] 679.2 8
Bonds, ..oov ittt 84.5) 88.4) 92.4] 97.8) 108.0]| 122.7| 135.6| 147.6] 167.3| 186.1{ 198.3! 207.5 9

10 Home mortgages. . 2.4 2.7 2.4 2.6 1.6 2.7 3.2 2.7 3.1 5.0 6.2 53 10
1 7.1 80.17 89.5| 98.6) 108.3] 117.5} 128.2] 139.0| 150.6 169.7| 195.9| 223.4 11
12 52.2] 57.1) 62.7| 74.9| 85,5 93.4| 104.5] 119,1| 124.8| 130.7{ 146.5| 180.5 12
13 Otherloans.......coooiiiiiiiiiiiie e 19.3) 21,00 23.7) 26.4{ 29.7 32.4| 36.4; 45.6{ 50.5] 51,7} 55.0) 60.1 13
14 Trade debt, net...................... e 78.1) 85.4| 92.3) 104.6! 114.8] 123,7] 141.1) 162.6| 171.3( 176.6] 192.6] 212.6 14
15 Other liabilities.............coo0inie, ceenol 2360 25.5( 26.4) 29.00 29.4) 25.6) 29.3] 27.0] 24.7] 27.0| 27.5 33.3 (5

1 Excludes corporate equities.
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

(Amounts outstanding at end of year; in billions of dollars)

Category 1962 | 1963 [ 1964 l 1965 | 1966 | 1967 ] 1968 l 1969 I 1970 l 1971 | 1972 l 1973
Farm business
1 Total financial assets. ..............co00ivnnns 7.9 7.8 8.2 8.5 8.7 9.1 9.6 10.2] 10.8; 11.5] 12.4| 13.1 1
2 Demand deposits and currency. ... . 5.9 5.7 5.9 6.0 6.0 6.1 6.3 6.4 6.5 6.6 6.9 6.9 2
3 Miscellaneous assets. . o vvvieiiiii i 2.0 2.1 2.3 2.5 2.7 3.0 3.3 3.8 4.3 4.8 5.5 6.2 3
4 Insurance receivables..........oooiiiia 1.7 1.9 2.0 2.2t 2.3 2.6 2.8 3.2 3.6 4.1 4.7 5.3 4
5 Equity in sponsored agencies!................ .2 3 .3 .3 4 .4 .5 .6 .6 i .8 9 5
6 Total liabilities, ... .. P 28.4{ 31.5] 34.5| 38.4/ 42.8/ 47.1] 50.0| 53.9/ 58.1| 62.9] 69.2[ 78.3 6
7 Credit market inStruments, .....ovovvvvavn. s 23,91 26.4( 29.00 32.3] 35.8) 39.2] 41.9] 45.1] 48.3] 52.0{ 56.9] 64.5 7
8 MOTIRAEES . « v v vevv vt v iiutcnias s risiannes 15,2 16.8] 18.9| 21.2| 23.3| 25.5 27.5| 29.5( 31.2[ 32,9/ 35,4} 38,8 8
9 Bank 108NS NL8.C.u vttt i 6.1 6.7 7.0 7.7t 8.6 9.3 9.7 10.3] 1.2 12,5 14.3] 17.3 9
10 Other 10anS. .o oo vt 2.6/ 2.9 3.1 3.5 3.9t 4.5 4.7 5.3 5.9 6.7 7.1 8.4 10
11 U.S. Government, .7 .8 .9 .9 .9 1.1 1.0 1.0 1.0 1.0 1.1 1,2 11
12 FICB............ 1.8 2.1 2.2 2.5 2.9 3.4 3.7 4.3 5.00 5.7 6.1 7.2 12
Trade debt. . .v v voviiiiiiii i iiiiinnn 4.5 5.1 5.5 6.1 7.0 7.8 8.1 8.8/ 9.7/ 10.8) 12.3] 13.8 13
Noafarm noncorporate business
Total financial assets. .. ........coviiiinienein 21,8 22,3 23.0) 23.7] 24.5| 25.4| 26.3| 27.6] 28.9| 30.4] 32.4] 34.7 1
Demand deposits and currency. . .oooovn . 12,5} 12.5) 12,5] 12.5| 12.5) 12,5 12.5 12.5/ 12,5 12.5| 12.5| 12.5 2
Consumer credit. .............. 5.9/ 6.3 6.6 7.1 7.6 8.0f 8.5 9.1 9.7) 10.4) 11.4/ 12,7 3
Miscellaneous assets, .., .. 3.3 3.5 3.8 4.1 4.4 4.8 5.3 6.0 6.7 7.5 8.5 9.5 4
Insurance receivables. . 3.3 3.5 3.7 4.0 4.3) 4.7 5.2] 5.8 6.5 7.3/ 83 9.2 5
Equity in sponsored agenciesl. ... .1 .1 .1 .1 .1 1 .1 2 .2 2 ) 2 6
Total liabilities. . ...........cooviiiiiiina. 32,5 36.3| 41.3] 46.5 50.6/ S56.2| 61.7) 69.1] 74.5) 83.6) 94.8) 103.1 7
Credit market instruments,.............00eh. 30,6 35.1| 40.4| 46.2| 51.6] 56,5 62.1] 69.5 74.7| 83.4| 93.8| 103.1 8
MoOrtgages. .o oovvvvee.. e 17.8( 20.6( 24,00 27.1] 29.5/ 33.2] 36.7] 40.4) 45.3| 53.3] 62,6 69.6 9
HOME. oo i s 1,2 1.4 1.2 1.3 .8 1.4 1.6 1.4 1.5{ 2.5 3.1 2.7 W
Multifamily. ..o iiii o 13.6] 15.8) 19.1) 21.8] 24.2| 27,0 29.7| 33.3] 37.7| 43.8{ s1,1] 57.0 11
Commercial, o v vvvv i 3.0 3.4 3.7 4.0 4.5{ 4.8 5.3 5.8/ 6.1 7.00 8.4 9.9 12
Bank loans n.e.c e 4.5 5.2 5.7, 6.6 80l 8.6 9.7 11.8 1.2 11.4 12,1] 12.5 13
Other loans. .. 8.3 9.3f 10.8] 12.4/ 14.1f 14,7/ 15.8/ 17.2| 18.2] 18,7 19.1{ 20.9 14
Trade debt, net......... PO N 1.9 1.2 .8 B =10 =3[ —.4 —.4] =2 2 1.0 15
Trade debt . covvvunn i iiiiniiiinn ns 15.5| 14.7) 14.7] 14,3 13.5( 14,7; 13.5| 13.9| 13.0| 13.1| 13.6/ 12.0 16
Trade receivables.................coovuins 13.6/ 13.6] 13.9| 14.0| 14.5] 15.0) 13.9) 14.3} 13.1] 13,0} 12,6 12.0 17
Nonfinancial corporate business
Total financial assefs. ......ooov vt 206.5) 222.2| 237.0| 258.7| 273.0| 291.5 322.8; 354.0f 369.7| 395.8| 431.2( 480.2 1
Liquid BSSELS, o« v v vvveeinrteiininire i 59.6| 64.2| 65.1) 67.8] 64.1f 68.8; 76.7) 78.9] 78.5 89.1| 93.1| 100.1 2
Demand deposits and currency.............. 28.0 28.3f 28.s6/ 28.9] 29.2| 30.7| 32.4| 34.9{ 35.8; 36.31 36.2{ 359 3
Time deposits.............. s 8.4; 10.8) 10.8) 13.1 11,77 13.8} 14.2{ 11.8/ 13,5 17.1| 20.2[ 21.5 4
U.S. GOVE, SECUTILIES. v oo vvuienranaes o 16.8| 16.7; 15.2] 12,7 tL.57 8.9 9.3 7.0 7.5 9.7 7.2 5.4 5
State and local obligations. .......... P 2.7 3.8 3.7 4.6 3.6 3.3 3.8 2.8 2,2 3.2 4.2 4.0 6
Open-market paper...........oooveeiuneinnn- 3.7 4.6 6.3 6.7 6.50 10,70 14.8) 18.9) 19.4] 21.8f 22,6 27.9 7
Security RPs oo ninoeeandienn .6 1.7 1.5 1.3 2.2 3.6 .2 1.1 2.7 5.3 8
Consumer credit, ..o iiinins 10,6/ 11.6{ 12,9} 13.21 13.7 14.0{ 14.0{ 14.3¢ 15,01 15.6{ 17.1} 19.2 9
Trade credit. oo covivini i iiiiiiin e 92,6 98.8) 107.0| 121,0| 133.0| 141.3| 160.0| 182.7| 191.1| 196.7| 216.8| 240.9 10
Miscellaneous assets. . ...... . ....| 43.8| 47.5] S5L.9] 56.9 62.3{ 67.4{ 72.2y 78.1} 85.1} 94.4) 104.2) 120.1 11
Foreign direct investment., ..l 37.2] 40.7) 44.4| 49.2| 53.9( 58,3/ 61.6| 66.6] 73.0{ 79.8] 86,0 97.7 12
Foreign currencies, . . .. .8 N 1.1 .8 9 1.1 1.6 1.3 .9 2.3 4.1 6.7 13
Insurance receivables, .. 5.7 6.0 6.4 6.8 7.3 8.0 8.8 9.9 10.8) 11.9 13,7} 15.3 14
Equity in sponsored agen .1 1 A . .1 1 .2 .2 .3 4 .4 4 15
Tatal liabilities. ............cooi i, 270.2| 292.3| 313.7| 348.9| 383.9( 414.7/ 466.6) 520.7) 559.6/ 600.4/ 658.6( 743.8 16
Credit market instruments..........oooviuinn 175.0! 187.8| 201.3| 221.8] 245.7) 272.9) 303.9| 339.5] 373.2| 407.8| 451.8] S511.6 17
Tax-exempt bonds. .... N FET R T T R T PRI P FREY M P Fr Fre N .G 2.4 18
Corporate bonds. . ........... e 84.5| 88.4) 92,4 97.8] 108.0] 122.7| 135.6| 147.6] 167.3| 186.1f 198,3| 207.5 19
Mortgages, .. ..o.iiiiiinn e 40.5| 45.4] 49.0| 52.8/ S57.1( e61.6( 67.2] 71.8] 77.0{ 88.5) 104, 1] 120.2 20
HOME. vt iie i 1.2 1.4 1.2 1.3 .8 1.4 1.6 1.4 1.5 2.5 3.1 2.7 21
Multifamily, ... 12.2| 13.2] 14.5( 15.3| t6.1| 16,9 17.5) 18.7] 20.2) 22.8] 25.8] 28.3 22
Commercil, . .ovoviii i i 27,1 30.8{ 33.3| 36.2| 40.2| 43.3; 48.1] 51.8] 55.31 63.2] 75.2{ 89.3 23
Bank 10aN8 Ne.Couv vt iviiiiinnnienreirann 41.5] 45.2! 50.1{ 60.7] 68.9f 75.5 85.1| 97.0[ 102.5{ 106.9{ 120.0} 150.7 24
Open-market Paper.........c..oeovvavane.- 1,6 1.3 1.5 1.2 2.2 3.7 5.3 8.0 10.6 9.1 8.6 8.2 25§
Finance company loans. ................... 5.6 6.3 7.0 7.6 7.5 7.2 9.0/ 13,3} 13.7| 15.6) 18.4] 20.4 26
U.S. Govt. loans......... e 1.1 1.2 1.4 1.7 2.0 2.2 1.7 1.8 2.1 1.6 1.8 2.2 27
Profit taxes payable,......... e 15.9( 17.5 18.0) 20.2| 20.4| 15.6{ 18.5/ 1521 11.5 13.3 13,3} 15,6 28
Tradedebt. .. ..o ciiiiiiii i 7470 719.1) 86.0| 98.1] 108.7| 116.2] 133.4| 154.2{ 161.7| 165.6] 179.3] 198.9 29
Miscellaneous liabilities. . . ... 7.6 7.9 8.4/ 8.8 9.1 9.9 10.8{ 11,8 13,3} 13.7) 14.3] 17.7 30
Memo: Net trade credit......... P 20.9| 19.7] 2t.0f 22,8} 24,2 25,1} 26.6| 28.5 29.3] 31.2{ 37.5 42.0 31

1 Shares in FICB’s, banks for coops, and land banks.



and are excluded from U.S, Government budget accounts as of 196¢

operatives, and Federal land banks. These agencies are privately ownec
and from U.S. Government figures in these accounts for all years.
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ome loan banks, Federal National

Mortgage Association, Federal intermediate credit banks, banks for co-

1 Employee retirement funds are on page A-59.26.

2 This group consists of Federal h
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

(Amouuts outstanding at end of year; in billions of dollars)

Category 1962 | 1963 l 1964 ‘ 1965 | 1966 | 1967 | 1968 | 1969 j 1970 ’ 1971 ; 1972 l 1973
Monetary authorities
! Total financial assets . «...... ..o, 55.31 57.5| 60.8{ 63,1} 67.3} 72.1] 75.8] 80.0[ 85.2 93.5] 96,5) 105.5 1
2 Gold and foreignexchangel. ... oo uen, 16.0{ 1s.6f 15.6| 14,30 14,0} 13.5) 12.4] (2.3{ 109 t10.il 10,5 11,5 2
3 Treasury currency and SDR certificates......... 5.4 5.4 5.2 5.4 6.2 6.6 6.8 6.8 7.5 8.0 8.7 9,1 3
4 FR. float...ccooovv it 2.9 2.6 2.6 2.2 2.5 2.6 3.4 3.4 4.3 4,3 4.0 L4
5 F.R. loans to domestic banks., * * .2 1 .2 .1 .2 L2 3 * 2.0 L3 5
6 Credit market instruments, . .. 30.9] 33.8] 37.2| 41.0f 44.5 49.3| 53.0] 57.2f 62.2) 71,1} 71.3] 80.6 6
7 U.S. Govt. securities. . ..oviveiieunnnnr., ., 30.8{ 33.6] 37.0; 40.8] 44.3] 49.1 52.9 57.2) 62.1] 70.8) 71,2] B0.5 7
8 Short-term marketable, . ............ ... 20.7{ 25.6] 28.2; 31.9] 36.5( 39.2] 32.6| 37.6{ 38.5) 39.5] 41,2 50.6 8
9 Otherdirect. v vvniniininnin i, 10.1 8,0 8.8 8.9 7.8 9.9{ 20.4| 19.5} 23.7; 30.7] 28,7 27.9 9
10 T Lo LT N S O O O S (P O S .6 1.3 2.0 10
11 ACCeptances. . ..o 1 2 A W2 2 .2 1 1 t .3 L o1
12 Bank loans n.eCovn v inns * * * b T O B e s P e 12
13 ‘Total liabilities. .................c.oviit 55.2; 57.3] 61.4] 63.6] 67.8( 72.6] 76.2] 80.4] 85.6] 94.0/ 96.9| 105.7 13
14 Member bank reserve sy 17,00 18,010 18,4 19.8) 21,10 21.9) 22,11 24.2] 27.8] 25.6{ 27.1 14
15 Vault cash of commercial banks............... 4.5 4.3 4.5/ 4.9 5.5 5.9 7.2 7.3 7.0 7.5 8.7 10.7 15
16 Pemand deposits and currency............., .. 32,1 34.9] 36.8/ 38.8] 40.20 44,27 45.7] 48.9| 52.0| 56.4] 60.4] 65.0 16
17 Due to U.S. Government.......,............ 1.0 1.2 1.4 1.4 1.6 2.5 1.5 2.0 1.6 2.5 2.2 2.9 17
18 Duetorestoftheworld..................... .3 2 .3 W2 4 .4 .5 .4 .3 .5 .4 .3 18
19 Currency outside banks. . .................. 30.8] 33.4¢ 35.1] 37.2) 39.2) 41.3) 43.7] 46.6] 50.0] 53.4) 57.9f 61.8 19
20 Profit taxes payable.. ... i L N N .7 2 .2 .2 .2 2 2 2 2 3020
21 [0 -1 R 1.0 1.0 1.3 1.3 1.2 1.2 1.3 1.8 2.2 2.1 2.0 2.7 2t
Commercial banking 2
1 Total financial assets.......................... 269.3{ 287.5( 313.7) 343.5) 363.7] 404.6/ 450.8) 473.0] 518.2] 576.7] 655.0{ 755.2 1
2 Demand deposits and currency. .. ........... .. Bt . W2 N .2 2 2 .3 4 .5 .7 1.0 2
3 Total bank credit 3. ..o iuiiv it 240.0{ 258.6] 281.8; 310.4) 327.4] 364.8{ 404.9! 422.6) 459,2] 510,6/ 586.0( 669.3 3
4 Credit market instruments.. «............... 231.9] 249.5) 272.2) 300.9| 317.3| 353.1! 391.9| 410.7| 445.7) 496.3| 566.9| 653.5 4
5 U.S8. Govt. securities........ 71.4) 68.5] 68.8] 66.0) 62.9/ 72.3{ 75.5 65.5|] 75.9/ 83.6/ 90.0{ 88.8 §
6 Short-term direct ., 27.7) 24.07 28.2) 26.7| 21.8| 27.3| 29.1{ 24.,9) 30.3] 24.9| 30.3] 28.5 o
7 Other direct. . . 39.4) 39.8) 35.4] 33.5] 35.0/ 35.9; 36.2; 30.7 32.21 40.70 37.70 30.7 7
8 AQENCy iSSUES. ..t vttt it 4.4 4.7 5.2 5.8 6.1 9.0} 10,2 9,91 13.4] 17.9| 22.0[ 29.6 8
9 Other securities and mortgages............ 61.5] 70.4] 78.6] 89.4| 96.5| 111.0) 126.6]) 132.2] 146.2| 169.3| 195.0{ 220.9 9
10 State and local obligations.............. 26.2) 30.1] 33.7] 38.9{ 41,2{ 50.3{ 58.9| 59.5/ 70.2] 82.8/ 90.0y 95.7 O
11 Corporate bonds. . .. ..coveviinnenn., .8 .8 .9 .8 .9 1.7 2.0 1.9 2.7 4.0 5.7 6.2 11
12 Home mortgages. 22.1 24.9] 27.2] 30.4] 32.8{ 353 38.8] 41.4] 42.3] 48.0[ 57.0{ 68.0 12
13 Other MOrtBageS. oo v v evnnrvereiane. 12,3 14,5 16.8] 19.3] 2t.6| 23,7 26.91 29.3| 30.9( 34.5] 42.3} Sst.1 13
14 Other credit ©XC, SECUTILY . v v v v cvveveinnian 99.0] 110.7] 124.9] 145.6] 157.9| 169.8) 189.8] 213.0{ 223.6 243.4) 281.9) 343.8 14
15 Consumer credit......oooovinieiinn.as, 23.7] 27.2] 31.0f 35.7] 38.3f 40.6/ 46.3| 51.0[ 53.9] 60.6{ 70.6; 81,2 15
16 Bank loans nec..... 72.2] 80.1f 89.8| 106.2{ 115.9] 123.4] 139.1] 157.2| 162.9 175.2{ 203.8) 255.9 16
17 Open-market paper..... 2.4, 2.5 3.1 2.7 3.7 5.8 4.4 4.9 6.9 7.7 1.5 6.7 17
18 Hypothecated deposits, .o, .o.vovev.,.. .8 .8 1.0 ) 0 1 TPV PRIV VRNV RPIRPINY DUNDENIUR IUPRNPS DR I 18
19 Corporate equities. . ......ovveenninren,, .. » .1 A 2 .2 3 .4 4 .3 .5 .6 719
20 Security credit, ... oo i i 8.0 9.0 9.4 9.3 9.9 11.3] 12.7t 1.5 3.0} 13.8) 18,5 15,1 20
21 Member bank reserves., . ... oo 17.580 17.0] 18,1} 18.4) 19.8| 21.1] 21.9] 22.] 24,2) 27.8) 25.6; 27.1 2I
22 Vaultcash,.......covviiunennnna.. PPN 4.5 4.31 4.5 4.9] 5.5 359 7.20 7.3 7.0/ 7.5 8.7] 10.7 22
23 Other interbank claims. ......... ... o000t .6 T 9 .9 .9 1.9 2.6 4.2 5.9 7.6 v,0; 15,0 23
24 Miscellaneous assetS .. v vvvoiurnnsreercnrinnn 6.5 6.8 8,31 8.8 10.0[ 10.7( 14.1{ 16.5] 21.5) 22,7 25.0] 32.2 24
25 Tatal liabilities . ...... ...t i 248.6] 267.0| 291,5{ 320.0( 339.0] 378.2 422.7| 443.5] 487.0] 543.2| 618.3| 714.5 25
26 Demand deposits, net.. .. 134.5) 136,7; 143.4| 148,6] 150.1] 162.2{ 175.4] 180.4] 191.6] 204.6] 220.9) 233.5 26
27 U.S. Government. .. 7.2 6.5 6.5 5.5 5.0 5.2 5.0 5.1 7.9] 10.2] 10.9 9.9 27
28 Other......... 127.4} 130,1| 136.9) 143.1| 145.2 156.9{ 170.4) 175,3) 183.7) 194.4} 210.1; 223.7 28
29 TIME dePOSitS. . oot vttt 98,6] 113.0] 127.6] 147.7| 159.8] 183.7] 204.5) 195,1] 233, 1] 274. 5] 316.8| 367.7 29
30 Large negotiable CD’s. . ..... e 6.2 9.9 12.6{ 16.31 15.7( 20.3f 23.5 0.9 26.1] 34.8] 44.5| 64.5 30
31 Other at commercial banks, . ..oovvvvnn .. 92,1 102,7] 114,6] 130.9| 143.6{ 162.8) 180.2) 183.2] 205.6] 238.0/ 271. 1 301.4 31
32 At foreign banking agencies................. .3 4 4 .5 .5 .6 .8 .0 1.4 1.7 1.2 1.8 32
33 Credit market debt. .. ......... e * .3 1.5 3.4 3.3 3.4 4.8 10,6 5.6 8.8] 13.2{ 23.8 33
34 Federal Reserve float...........ooovvn i, 2.9 2,6 2.6 2.2 2.8 2.6 3.4 3.4 4.3 4.3 4.0 3.1 34
35 Borrowing at F.R, Banks.............c.o0.... > ¥ 2 .1 2 A 2 .2 3 ¥ 2.0 1.3 35
36 Other interbank ¢laims. ..., .6 7 .9 .9 .9 1.9 2.6 4,2 5.9 7.6 9.0 15.0 36
37 Profit taxes payable...... 1.1 .6 .8 7 i .6 .5 .6 1.0 .9 N 8037
38 Miscellaneous liabilities, . ........ , 10.8] 13,1 14.6] 16.4] 21.4] 23.7) 31.2] 49.0] 4s5.2] 42.5| 51.8/ 69.3 38
39 Liabilities to foreign affiliates. ................ 3.7 4.0 4.6 4.7 7.6 8.3 10.6| 18.6/ ll.6 7.6 8.5 9.6 39
40 Other.....c.covniiinrnan. P 7.1 9.4 10.0] 11.8) 13.8) 15.3] 20.6/ 30.4] 33.6] 34.9/ 43.3] 59.7 40

1 Monetary gold stock and F.R. holdings of foreign currencies. Ex- Edge Act corporations, agencies of foreign banks, and banks in U.S,
change Stabilization Fund holdings of gold and foreign ecxchange are possessions. Edge Act corporations and agencies of foreign banks appear
in U.S. Govt. account, p. A-59.22, together in these tables as “foreign banking agencies.”

2 Consists of chartered commercial banks, their domestic afhiliates, 3 Gross of bad debt reserves,
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued
(Amounts outstanding at end of year; in billions of doflars)
Category 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973
Commercial banks
i 264.0| 281.6| 306.4] 336.4| 355.5| 395.4| 438.9| 452.7| 490.7| 547.2( 624.5 713.1 1
3 oAl bank credie L | 237,01 255.2| 278.3) 306.8| 323.2) 260.0| 399.5) 411.7| dde.4| 497.5) 5710 €489 2
3 Credit market instruments 229.7| 247.3| 269.9( 298.3| 314.1| 349.5| 387.7; 401.0( 434.3 42;.9 538'8 233
4 U.S. Govt. securities 70.8| 67.9| 68.2| 65.3| 62.2| 71.51 74. 64.6| 75.1 ‘9 670 523 =
H Direct..ovevnes 66.4| 63.2| 63.0 59.5| S56.2( 62.5 64.% 54.; ?gz ?;9 g9 83 3
6 Agency issues.. ..., 4, 4.7, 5.2 5.8 6.1 9. 10. 13?. AR ]68.0 1933 2383 5
7 Other securities and mortgag 61.11 70.0{ 78.1| 88.8| 95.8{ 110.1} 125.7 . . -9 3203 1
8 State and local obligations. ...oevveerens. 26.(8) 30.3 33.3 38.3 41.3 5(])(6) Sgg 5?% Gggl 8%.9 82. 3| %%
10 ot sl a2i0) 2477| 270| 01| sl 3als| 83| 409 anis| 4703 se3l 1.3 10
11 Other MOTBAGES s v v v uvvnrnvrnrsesasres 12.3| 14.4] 16.7| 19.2] 21.5| 23.6] 26.8{ 29.1 30.3 1337 2;217 ! 3;3; H
12 Other credit excluding security. ... ...000. ggg “2)?13 l.;.%g lgg_ll lgg:l‘ l%% lizg 22{8 2;;.9 260. 73 3218 12
i o el T0| 7300] a8le| 1049| 114.2] 121.6] 136.8| 129.6| 153.7] 165.7 193.3) 240.0 14
15 Open-market PAPEL. . vevernneenneeeenen 3.0 32| 3.9 3.6 3.6 57| 4.3 48 ls.z 1;'3 13.6 o6 1
16 Security eredite . voevencnireianens vevesnsess| 7.3 7.9 8.4 8.5 9.0/ 10.5 11.8] 10.7| 12. 4 376 1.6 16
17 Interbank claims..ovooiiuiionnienanaaninnens 22,1 21.4] 22.6| 23.3} 25.3| 27.1 29.1] 29.5| 31.5| 3s. Z.S wi
18 Vault cash and menlx,be;kbank FESCIVES .o sy evn 22.? 21.2: 229 23.3 25.% 27.(1) 29.{ 29.'} 31.% 35.2 32. 3 3 s
its at forei, anking agencies. .. ... . . . . . . B . . .
;.(9) Mi]:s)ceeqﬂsr‘xtesozs :srs?tgsrt..mgg ............ .o 4.9 5.0 5.5 6.2 7.1 8.3 10.2] 11.4] 12,7] 14.2] 16.5/ 21.4 20
iabiliti .1 243.3]| 261.1| 284.2( 312.8] 330.8| 369.0| 410.7| 423.2| 459.4| 513.7| 587.9| 672.4 21
%; Tolt)aelnl::gglg:;osils, net 133.3] 135.6( 141,5| 147.0| 148.6! 160.5| 172.8]| 177.4| 182.0| 195.5| 215.6( 228.6 22
23 U.S. Government 7.2 6.5 6.5 5.5 50 52 S50 si1f 7.9 102} 10.9( 9.9 23
24 Other....covnune 126.2} 129.0]| 135.0| 141.5]| 143.6| 155.2| 167.8| 172.3| 174.1| 185.3] 204.7| 213.7 24
25  Timedeposits.......... 98.3| 112.6| 127.2( 147.2[ 159.3| 183.1| 203.7| 194.1| 231.7| 272.8| 315.6| 365.9 25
26 Large negotiable CD's 6.2 9.9] 12.6| 16.3] 15.7| 20.3| 23.5| 10.9] 26.1] 34.8] 44.5 64.5 26
27 1111 S 92,11 102.7| 114.6| 130.9{ 143.6/ 162.8 180.2| 183.2| 205.6| 238.0| 271.1] 301.4 27
28  Corporate bonds....coeceviecnerarnssnsassns]araras .2 8 L6l 1.7 2.0 ' 2.2 2.0 2.1 30 4.1 4.; %g
29 Security RP’s. ... PN Y s .6 1.7 1.5 1.3 2.3 4.0 T 1.7 3.5 6.8 4
30  Profit taxes payable. . Cevsersssssrartaeras . 1.1 .6 .8 T .7 .6 .5 .6 1.0 .9 .7 830
31 Interbank liabilities............ Cevesesarenans 3.5 3.2 3.6 3.2 3.5 4.5 6.1 7.7 10.2] 11.7| 12.2| 14,
32 FR.float....coiviaisirasnanans siresaan 2.9 2.6 2.6 2.2 2.5 2.6 3.4 3.4 4.3 4.3 4.0 3.1 32
33 Borrowing at F.R. banks,...oeovenres ST . . .2 .1 .2 .1 .2 .2 .3 * 2.0 1.3 33
34 Demand deposits of fgn. banking agencies. .. . .5 .5 .5 .7 7 L6l 231 31 44| 56 4.4 7.0 3
35 Time deposits of fgn. banking agencies. .. FTSRON M PPN PTTS PO PN U W1 .1 .4 .6 32
3; %oans ;rom ?mliatesl; e RN il il 3 5 PSRN 5 5 . g ;I 1.2 g 2.% _;47
ore a agencies. .. . . . . . \ . . . . . .
gg Misg:é‘%nggsg lifabillgi{liesl; m:gnm .. 7; ?% %? l}: 123 lzg 228 :1'»;: 3;§, 28.51’ S?i S}g gg
iabilities t i anches......... e . B . B . . 3 . . . o .
20 Idlslelrl. les .(3 orelgn B r n?. es Ciaserareasans 6.3 7.9 8.5 10.1| 11.5] 12.7[ 17.0] 24.6| 26.1| 27.2| 34.8] 50.1 40
Domestic affiliates of commercial banks
1 Total financial assets . PP PR P I 4.5 3.6| 3.8 3.21 45 1
2 Bank loans n.e.c.. 3.9 3.0 2.8 2.6 4.3 2
3 _ Loans to affiliate .6 71 Lo .6 2 3
4 Total liabilities. ........ 4.5 3.6] 3.8 3.2l 4.5 4
5  Commercial paper issu 42| 2,3 2.0f 2.6/ 49 5
6 Miscellaneous liabilities, ..o vvvvervvevrenvener]oviiia]iennafeeniidnenndonccoenenntannnns .3 1.3 1.9 6 —.4 6
Edge Act corporations and agencies of foreign banks
1 Total financial assets............ . P 4.4 4.8 6.0 5.8 6.5 7.3] 9.8 12.50 20.1] 21.4] 22.5] 32.4 1
2 Credit market instruments.....ocoovneees L9 L7 L8 2,00 2.4 2.8 3.2f 4.5 7.2 7.3 9.0 12.9 2
3 U.S. Govt. securities. .o..oovense .5 4 4 .5 .5 .6 .6 .6 .5 .3 .6 7 3
4 State and local obligations,............ .2 .1 .1 .1 .1 .2 .2 .2 4 2 Nl 2 4
5 Corporate bonds. ...... L3 . . . . * * * = * .3 .3 5
6 Bank loans ne.c.eiivnenieninnn. Lol L1l L2 n3] 17 1.8 2.3 3.6 62 67 7.8 1.6 6
7 Open-market paper.......... ees 2 .1 .1 .1 .1 .1 NI .1 .1 .1 .1 d 7
8  Corporate equities. ... Ceverhreienes .1 .1 .1 .2 .2 .3 .4 4 .5 .5 .6 7 8
9 Security credit. o voveirieeneinn. g 1.1 1.1 .8 .9 .9 .9 .9 .9 .9 .9 5 09
10 D d deposits at cc ial banks. .. .5 .5 .5 7] .7 1.6 2.3 3.1 4.4 5.6 4.4 7.0 10
11 Time deposits at commercial banks.....covvevafeveiraforaee.]s PPN AT N [T R R .1 A .4 .6 11
12 Loans to banks......vevevueneases .1 .1 .3 W2 .2 .3 2 4 .5 .6 .8 2.2 12
13 Miscellaneous assets. .. L2l L3 2.2 2.0 2.2 15 2.9 3.2 67 6.4 6.4 8.6 13
14 Total liabilities. ............... 4.4/ 4.8 6.0 5.8 6.5 7.3 9.8 12.5 20.1| 21.4] 22.5| 32.4 14
15 Demand deposits in money stoc L2f 1) Lg) 16 L35 1.3 2.7 3.(5) 9.6] 9.1 5.4 5.0 13
16  Time deposits...... .3 .4 .4 .5 .5 .6 .8 1.0 1.4 171 1.2 1.8 16
17 Deposits of banks .1 .1 M » .1 .1 .1 N 3 2l 2.8 s.1 17
18  Loans from banks . . .1 .1 1 1 2 '3 ‘3l 2.1 2.9 8.0 18
19  Miscellaneous liabili 2.7t 3.2| 3.9] 3.6 4.3 4.8 6.0 7.9 84 83 103 12,5 19
20 Due to foreign affiliate 2.8 3.0 3.5 3.3 3.6 4.1 4.6/ 57 6.0 6.7 7.1 7.8 20
21 Other,.......... PN —.1 .1 .2 .3 .7 .7 1.4 2,2 2.4 1.6 3.2 4.7 21
Banks in U.S. possessions
1 Total financial assets. .........cocoiuiveeenanns 9 1.1} 13 1.3 6 1. ) 5 . . 52 1
2  Demand deposits and currency. . . .1 .1 .2 .1 1.2 % 2,% 3,% 32 {g 4,3 1.0 2
3 Credit market instruments.......... .4 .5 .5 .6 . 9 L0 1.2 1.3 1.6/ 1.9{ 2.0 3
4 U.S. Govt. securities........ Cereeereaes e A .2 .1 .1 .2 .2 .2 .2 .3 .4 .6 .6 4
5 State and local obligations...sss. 0. . .1 .1 .1 .1 .1 W2 .2 2 .2 .3 4 5
6 Corporate bonds..........ovuununn . . . . . 5] 1 1 1 1 1 1 6
7 Mortgages........... .1 .2 2| .3 .3 .4 .4 .4 6 7 7 01
8  Commercial mortgages. .1 .1 .1 .1 .1 .1 .1 .2 2 2 .2 3 8
9 Miscellaneous assetS. . vouusviereriionnsonisns .5 .$ 6 .6 .7 Bf 100 1.8 2.1 2.1} 2.1 2.2 9
10 Tota! deposit Liabilities. ....c0...n... Cerraeeeaens S LY L3[ L3 1.6 1.9 2.2 3.3 3.8 4.3 4.8 5.2 10
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES-—Continued

{Amounts outstanding at end of year; in billions of dollars)

Category 1962 i 1963 | 1964 FQGS [ 1966 | 1967 | 1968 | 1969 | 1970 ‘ 1971 l 1972 l 1973
Private nonbank financial institutions—Total
1 Total financialassets................coovnn. ... 437.5) 485.4] 533.1) 584.7| 610.3| 672.2| 736.3| 767.5{ 820.0) 928.6/1065.2[1102.0 1
2 Demand deposits and CUTTENCY . v .o vu s Lo 10081 10,97 1101 11,8 11.3) 12.0] 12,9/ (2.5 3.5 4.5 16.2| 18.2 2
3 Time deposits (mutual savings banks}.......... .2 N 2 .2 .2 2 .2 ! 3 .5 .6 .8 3
4 Savings and loan shares (credit unions)......... .4 .4 5 .4 ! .3 Nt * N 2 4 4 4
5 Corporate equities. . ... oo i 57.31. 69.6{ 81.6] 96,7] 92.9| 120.0] 142.6] 139.1| 147.8! 190.5] 235.5] 198.0 5
6 Credit market instruments,............. ... 350.4] 383,11 417.2| 451.4| 479.7| 507.2| 543.6| 581.2] 620.9| 681.3} 764,1] 836.4 6
7 U.8. Government securities. ........... cooll 37000 37,30 39010 38.9) 39.11 36.8] 38.8[ 36.6] 40.4] 43.31 50.4) 52.4 7
8 State and local obligations,............ coeeo| 18,80 18,700 18,71 18.3) 19.0f 20.2| 21.4| 22.4| 24.2] 28.6| 33.7) 37.3 B8
9 Corporate and foreign bonds,............... 89,7/ 96.21 102.9{ 110.7] 119.9| 131.8] 141.7] 149.1[ 160.7| 174.6| 187.8) 198.7 o
10 Home mortgages........ P 123.3] 137.4| 150.3; 162.2) 167.8} 175.6| 184.1| 193.2| 200.6| 218.4} 249.1} 274.6 10
11 Other MOLtEALZES. v oo cvvirerereevrennnass 42,1 49.31 57.11 64.9 717 78.4( B8S5.6] 93.2] 103.3{ 117.9( 134.6] 150.0 11
12 Consumer credit, ... oooovnivviiiiiinaon, 23.6| 26.6] 29.70 34,00 36.7) 38.2] 42,0] 46.8]| 48.6 51.9] 58.3] 67.4 12
13 Other loans,....o..ovvuvians e 15.7] 17.5] 19.4] 22,3/ 25.6] 26,2 30.0] 39.9] 43.0| 46.5/ 50.1] 56.0 13
14 Security credit. ..o v iv i i 4.6 6.1 5.6 6.0 6.0 9.21 12,0 8.5 7.2 9.7( 13.8 9.1 14
15 Trade credit. .. .... . 2.2 2.3 2.5 2.6 2.9 3.2 3.5 3.9 4.4 4,7 5.8 6.5 15
16 Miscellaneous assets. «ocvvve vt iviiirinnni.. 11.7) 12.8] 14.3) 15.8, 17.4] 20.1; 21,4 22.2) 25.9) 27.2] 28.9] 32.7 16
17 Total Babilities. . ..ot 396.7) 441.2) 485.9| 534.3| 561.4| 620.1| 680.3 714.1] 765.D) B65.4] 990.3/1028.8 17
18 Time and savings accountS. . . .ovvvensy,. .1 127.9) 143.1] 159.0] 172.0[ 179.0 195.8| 208.4) 216.4| 233.4) 274.0] 320.1] 348.2 18
19 Insurance and pension reserves. .. .v.vv.vvr..in. 179.0) 195.4) 213.3) 232.9| 246.1| 271.2] 295.6] 310.0] 332.9) 370.2) 416.5) 415.1 19
20 Investment company shares. .. ... .c.ccovviun.. 21,31 25.2] 29.1] 35.2] 34.8( 44.7| 52.71 48.3] 47.6] 56.7] 59.8] 46.5 20
21 Credit market instruments............... Lol 28,81 34,70 39.1 45.1] 48.3] 47.90 55.0| 68.4] 73.1] 79.2] 95.4] 116.4 21
22 Corporate bonds........ e 10.7) 12.2) 14,3 16.1] 16.9{ 17,9 18.8( 20.4] 23.5{ 27.7] 33.5] 35.8 22
23 Morigage 10ans in process............ 2.0 2.5 2.2 2.2 1.3 2.3 2.4 2.5 3.1 5.0 6.2 4.7 23
24 Other MOTtRAZES. . v vvvervrns PN PRV SRDUU S DN DU SR .2 4 .5 .7 1.2 1.5 24
25 Bank 10ans Ne.Couy v iinne v iinnnninis 7.8 9,41 10.0} 12.3] 11.2 9.2 11.7) 14,31 13,77 15.1} 21.2] 29.6 25
26 Other 08NS, ... covev v, e 8.31 10.6f 12.6; 14.5 19.0] 18.4] 21.9| 30.8 32.3( 30.8{ 33.3{ 44.8 26
27 Open-market paper............ocovvevinn, 4.8 5.8 7.3 8.5) 12.00 14.1] 16.6] 21.5( 21.7( 22.9{ 25.4] 29.7 27
28 FHLBIloans........ooivviininiinnnne, 3.5 4.8 5.3 6.0 6.9 4.4 5.3 9.3] 10.6 7.9 8.0f (5.1 28
29 Sectrity credit, v, ev vt 7.2 8.0 8.4 8.7 9.6 12,7 16.2] 13.2] 14.2; 15.3( 19.4] 16,0 29
30 Profittaxes payable, ... ..o 9 9 91 1.1 1,1 Lop 1.2 1.3 1.5 1.5 1.7 1.8 30
31 Miscellaneous liabilities., . ....ovveii oo, 31.7) 33.8{ 36.2| 39.2{ 42.5| 46.9] 51.2| 56.5| 62.3| 68.5 77.3] 84.7 31
Savings and loan associations
1 Total financial assets, .............., 93.6; 107.6) 119.4] 129.6( 133.9( 143.5 152,9‘ 162,11 176.2! 206.0] 243.1 272.4 |
2 Demand deposits and currency. . . . . 2.7 2.8 2.8 2.9 2.3 2.0 1.6 1.4 1.7 2.2 2.8 3.4 2
3 Credit market instruments.......... S 85.9] 99.2) 110.,2) 119.8) 124,4] 133.4{ 143,3{ 153.2f 164.7} 194.0]| 230.4] 257.5 3
4 U.S. Government securities. .......ovvvns. . 6.0 7.0 7.6 8.2 8.6 10.1, 10.9( (1.t} 12,3} 17,5) 21.8] 22.8 4
5 Home mortgages............. e 69.8] 79.1) 87.2) 94,2 97.4] 103.3] 110.3| 117.9{ 125.0] 142.3] 167.0] 1881 5
6 Other MOTtRAZES. .. ..o vttt cvann 9.0 11,9} 14.2) 16,1} 17,0/ 18,5 20.5( 22.3] 25.4] 32,07 39.1] 44.1 6
7 Consumer credit, .. o.ovvvve i 1.1 1.2 1.3 1.4 1.4 1.5 1.6 1.8 2.1 2.2 2.4 2.6 7
8 Miscellaneous aSSetS. v .ot is. 5.0 5.5 6.3 6.9 7.2 8.1 8.0 7.6 9.8 2.9} 10.0) 11,5 8
9 Totalliabilities. ... ... o 87.1( 100.4( 111.5( 120.9] 124.8) 134.0) 142.6| 150.9| 164.2| 192.4} 227.9| 255.3 9
10 Savings shares........c..c. o 80.2| 91.3| 101.9] 110,4{ 114.0] 124.5) 131,6] 135,5| 146.4{ 174.2] 206.8} 227.3 10
11 Credit market instruments.. .....ovvvevive s 5.6 7.6 7.8 8.7) 8.7 7.0 8.2 12.3] 14,1 14.1| 16.0} 22.0 11
12 Mortgage loans in process....... A 2.0 2.5 2.2 2.2 1.3 2.3 2.4 2.5 3.1 5.0 6.2 4,7 12
13 Bank loans neC.v.vensrneninns PPN .2 .2 .3 .S .5 .4 .5 .5 .4 1.1 1.8 2.0 13
14 FHLB Advances........oovvvivreninnarnen.s 3.5 4.8 5.3 6.0 6.9 4.4 5.3 9.3 10.6 7.9 8.0l 15.1 14
15 Profit taxes payable.. ....cooovvniiverrisssei. s . 1 .1 1 .1 N N D B 2 2 2 s
16 Miscellaneous liabilities. .. ..o 1.2 1.4 1.6 1.7 2.1 2.4 2.7 3.0 3.6 4.0 4.9 5.8 16
Mutual savings banks
1 Total financial assets. . ......... 46.1| 49.7) 54.2) 58.2| 61.0| 66.4| 71.2| 74.2{ 79.0) 89.6) 100.6] 106.6 1
2 Demand deposits and currency .8 .8 .8 .8 .8 .8 .8 .9 1.0 .9 1.0 2 2
3 Time deposits. . ......coov.e L2 i .2 .2 W2 .2 2 .1 3 .5 .6 .8 3
4 Corporate equities. ..... .. .. 1.0 1.2 1.3 1.4 1.5 1.7 1.9 2.2 2.5 3.0 3.6 4.0 4
5 Credit market instroments. . .... e, 43,60 47.0 5121 54.9 57.6| 62.6] 66.9] 69.8] 73.5| 83.4] 93.1] 98.2 5
6 U.S. Government securities. ... .. .ovvvains 6.7 6.5 6.5 6.2 5.7 5.4 5.2 4.7 5.0 6.2 7.6 7.1 6
7 State and local obligations........ PP .5 4 4 .3 ] .2 2 2 2 4 .9 9 7
8 Corporate bonds. ..o vvvviii v i 3.5 3.2 3.1 2.9 3.2 5.3 6.6 6.9 8.1 12,00 14.2] 13,1 g
9 Home mOstgages., . c.ovvinrerrein s ceennal] 22010 24070 27,4 30.11 31.7) 33,51 35.0[ 36.4| 37.3| 38.6( 41.7] 44,2 9
10 Other MOCtRAZES. (., vevvvvveenrens vereaeena.| 1002] 11,80 13,20 14,6 15.7) 17,0 18.4] 19.7) 20.6/ 23.3{ 25.91 29.0 10
11 Consumer credit, .. ....cooviveins e .3 .3 .4 .5 .6 .8 .9 1.0 1.1 1.2 1.5 .7
12 Commercial paper........ I .4 .3 .4 3 .5 4 .4 .5 7 1.0 .7 612
13 Seculity RP'S. .o vi i i oneens]orninenelvnn i aaabon o, W .3 4 .7 .8 1.5 13
14 Miscellaneous assets. v v vvvvrvvnos .5 7 7 80 Lop 11 1.4 1.3 1.7 1.8 2.2 2.5 14
15 Savings deposits. .. ... et e e e . 41,3 44.6] 48,8/ 52.4| 550/ 60.1| 64.5) 67.1) 71.6] 81.4] 91.6/ 96.3 15
16 Miscellaneous . ....... e er e .8 .9 1.0 1,1 1.1 1.3 1.4 1.6 1.7 1.8 2.0 2.6 16
I |
Credit unions
1 Total financial assets........... 6.3 7.2 8.2 9.2/ 10.0] 11.2] 12.3] 13.7] 15.4{ 18.3} 21.7] 24.6 1
2 Demand deposits and currency. . .4 .4 .5 .5 .6 7 7 .6 .8 .9 .¢p 1.0 2
3 Savings and loan shares................. 4 .4 .5 .4 1 .3 o1 d .1 2 .4 4 3
4 Credit market instruments. . .........c.oovvoees 5.6l 6.3)  7.2) 8.2] 9.4 10.2] 11§ 13.1] 14,6/ 17.2] 20.3 23.2 4
5 U.S. Government securities. ... .... e .2 3 3 3 .5 .5 5 .3 .8 1.6l 2.4 2.6 5
6 Home momMgages. o ...ooveviueiins PR .5 .5 .5 .6 .6 .7 i 7 .8 .8 .ol 1.0 6
7 Coasumer eredit, .o ..o ovve i iine . 4.9 5.5( 6.3 7.3 8.3 9.0] 10.3] 12,0 13,0/ t4.8/ 16.9y 19.6 7
8 Credit union shares...o.covvvvevi v i, 6.3 7,21 8.20 9.2 10.0f 11.2] 12,3 13.7) 15.4 18'3? 21,7 24.6 8
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued
(Amounts outstanding at end of year; in billions of dollars)

Category

FLOW OF FUNDS o OCTOBER 1974

Demand deposits and currency........c..000.

Total financial assets. .............oovviinen...

|

2

A 59.26

- : “W...““““” W ....... ucv.,u”””.”.
L3 PO N < N I S N : Tllg : law 1D
B : : 5 18 5 8B 5 88
(288 s : - (B igE ‘e olzES 8 (B 2EZ g
tEEg Ll - 3 tgZ ol 3 §5® g ‘3 'E53:9: -
-3 R R s w . @ - SRS - .. . LO5e Lo - - . ap - N -
CEQS -t D84 B : ‘g . : g% &L : CggE gl oo
Egx P P ] Q.- . ° 29 - 2 ] =% :
Bi8 4022 12¥e= 1§ Bl.uz € 13%% -3 e 3288
- -] S99 E78 - CEEZET ] thge .08 ! - tEgogy !l o
AD D S @ Lo Q F<a w @ = wgE — N b B O— . o)
$E2TEgRS 1§ 188%E $2 BEZERE 32 BEREG3ES 32 BEEFEE 8y
ECEQRNG e aSEy 82 5-E32; 2% SCZES2E2 $2 5CE8s5 : .33
SOBE~"g5uNMc3 ap97ges A S950k83 g SVEEETSgw A SV5~ o%a =wADd
oS 2EEZEEE 285358 g 9E2ZE% 9 “EESTRUZ g GEbszils 2.9
VIO = @ =T UgEo 9 =0 wmoer=2c =T OgOoOEDo =0
- = =g =hdxg 2] =1 -] 9 LOEgES 7] - wdd =
mmGwmeumym ZZcss £2 EEVUGeS Sy FEQgSSgligH £ FEOSQEY Fso
S, BELEET gon2 £ 5o - BE= EE Bo S a5 S8E€ Bo28g = >
@ = D 8 -0 S g = D S 2AnQ< [} < =17] o -
ag¥sscesSass 2TZ8Y &g agfiesg S g ag AN gc Eg B[ 2297 =&d
ZERARONO0RE —2E82 =5 5pP0%E ~§ 5g0 HOZ =& 5BP®00E TE%
ele) = £0das £a o0 = £A od £a OO0 B EAA
3] 3] = 3] =~
TR =N o~ ~_ YN0 -l IO O— - RNt O=a
P e — == b




OCTOBER 1974 o FLOW OF FUNDS A 59.27

8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

(Amounts outstanding at end of year; in billions of dollars)

Category 1962 i 1963 | 1964 | 1965 P 1966 | 1967 | 1968 | 1969 t 1970 I 1971 ‘ 1972 ] 1973
Finance companies

1 Total financial assets. .. ....ocovviinn s, 30.6/ 34.9] 38.9) 44.8/ 47.1| 47.7| 52.9/ 61.6] 62,5 67.0/ 78.0| 88.4 1
2 Demand deposits and currency................ 2.0 1.8 1.8 2,00 2.1 2.2} 2.3 2.4/ 2,7 2.9 3.2 3.5 2
3 HOme MOrtBABES . o oo v vt eie v iie i enenennns 2.7 3.5 3.9 4.5 3.9 4.3 4.9 5.7 5.9 7.00 L1 12,5 3
4 Consumercredit. .. ...oooviiiiiiiiiiiiienan 17,31 19.6] 21.6] 24.8] 26.4] 26.9| 29.2| 32.0| 32.4| 33.7| 37.5| 43.4 4
S Other loans (to business). ... ...o.covviiiiis 8.6] 10.0{ 11.6{ 13.5 14.6] 14.31 16.5( 21.5| 21,6 23.3] 26.1] 29.0 3
6 Total liabilities. .............. ..., 23.4 27.4| 31.4] 36.7) 39.8/ 41.0} 46.7) 55.5; 57.2; 61.4) 71.0{ 80.4 6
7 Corporate bonds. . ..o 10.7] 12.2] 14.3] 16.1) 16.9] 17.9] 18.8[ 20.3] 22.9] 26.7| 32.1} 33.9 7
8 BankloansneC......oovviviiiiiniinannnns 7.60  9.2( 9.71 11.8} 10.7) 8.8] ti.1} 13,5 12,3 12.3| 16.4] 20.5 8
9 Open-market PAPEr. ... ...ovvteruirinieeriis .. 4.8 5.8 7.3 8.5| 12.0] 14.1; 16.6] 21,5 21.7( 22.1} 22,11 25,7 9
10 Profit taxes payable. . .................. N .3 .3 2 .3 2 .2 2 2 .3 .3 .3 4 10

Real estate investment trusts
Physical assets. .o vvviiiiiiiiiiiaan N PO P O S S 4 7 .9 .4 2.5 32 0t
Multifamily StrUCtUres. .o v vt ianienerrdoneefeeiidiiiee]ereena]ineea]oninn, o 2 .3 4 .8 2
Nonresidential structures. ... .oovveevieenrvins|oveneeliieeeifoiniefevei|onaion .2 .5 .6 .9 1.7 2.2 3
Total financial assets. ...........c.ooinnneennien|iiiiiifieeene]omeniiee oo 3 1.3 3.8 6.4) 11.4/ 17.0 4
Home mortgages.......covevenivvennevenennslovenn|ivnons]ovoandoan oot * .2 .7 1.4 2.8 4.1 5
Multifamily mortgages, .......oo00vun P P A (OO O S P W1 4 1.0 1.8 2.9 3.7 6
Commercial mortgages, ........ P R P PPN RPN PN DIPT SU M .5 1.5 2.6 4.9 7.4 1
Miscellaneous a5SetS. v v vvv v et iraacianaestieeenifirirrdeiiini el oinne e .1 2 .6 .6 .8 1.9 8
Total liabilities. ........oovvv i iinnndinienddoniend oo oo, 3 .8 2.1 4.1 8.8/ 144 9
Credit market instruments............. D R I P I .3 .8 2.1 4.1 8.8/ 14.4 10
e YUY PP PPN P IR DI TTT PR 2 4 .5 .7 1.2 1.5 11
Multifamily residential . .. ............ ... FS T O S DO I 1 .1 .2 .2 4 5012
Commercial..... P P R e T L P i .3 4 .5 .8 Lo 13
Corporate bonds. ... ..ocvveiniernvneis s .6 1.0 1.4 1.9 14
Bank loans n.e.c...... .9 1.6 3.0 7.0 1§
Open-market paper..........ovovvvieenviner]ineoea]veeerifoenlieandoriccddonnanoon oo e .8 3.2 4.0 16

Open-end investment companies
1 Total financial assets. ............cooviirnnnns 21.3) 25.2) 29.1] 35.2f 34.8| 44.7| 52.7| 48.3 47.6/ 56.7| 59.8| 46.5 1
2 Demand deposits and cursency......oovus P .3 .4 .4 .5 .5 ) .8 7 i) .9 .9 1.2 2
3 Corporate shares. . ......c.ooviveeiriieeneians 18.31 22.17 25.6! 30.9 28,9} 39,2} 46.1) 40.9] 39.7] 48.6| 51.7| 38.3 3
4 Credit market instruments.............. PRSI 2.6 2.7 3.0 3.8 5.4 4.8 5.8 6.7 7.2 7.2 7.2 7.0 4
5 U.S. Government securities, . ......ooovven s Ny T .8 .8 1.4 .9 1.1 .7 .9 .6 T 1.2 5
6 Corporatebonds........ooivievnininenass [.6 1.8 2.1 2.6 2.9 3.0f 3.4/ 3.6 4.3 4.9 5.1 4.2 6
7 Open-market paper......c..coovvvevvnnea s .3 2 W1 .5 1.0 1.0 1.2 2.4 2.1 1.7 1.4 1.6 17

Security brokers and dealers
1 Total financial assets. .. ...........covviiin., ‘e 8.6/ 9.4/ 9.9 10.4] 11.3| 14.8] 18.5 15.4[ 16.3| 17.6; 21.9{ 18.4 |
2 Demand deposits and currency. ... .. e . .6 7 .7 7 .8 1.0 1.5 1.4 1.1 1.t 1.1 Lt 2
3 Corporate ShareS. . ... ovvvieerinnrnnerias e 3 .6 7 1.0 1.1 1.5 1.3 1.6 1.7 1.9 2.0 2.4 3
4 Credit market instruments, , 3.1 2.1 2.9 2.7 3.8 3.2 3.8 3.9 6.3 4.9 5.1 5.8 4
5 U.S. Government securities , 2.0 7 1.4 1.1 1.7 1.0 1.8 1.7 3.4 1.8 2.0 2,0 5
6 State and local obligations. . PN .5 .5 .7 .5 .5 .5 .5 .4 .9 1.0 .9 LL 6
7 Corporate bonds. . ... P .6 .8 9 1.2 1.3 1.7 1.5 1.8 1.9 2.1 2.2 2.6 7
8 Security credit.......... P 4.6] 6.1 5.6) 6.0 6.0 9.2 12,0 8.5 7.2 9.77 13.6/ 9.1 8
9 Total liabilities . ..............cooviiiiiinn s 7.2 8.0 8.4/ 8.8 9.7/ 12,9/ 16.4| 13.3| 14.3] 15.4] 19.6] 16.1 9
10 Security credit, .o v 7.2 8.0 8.4 8.7 9.6 12.7) 16.2] 13.2{ 14,2] 15.3| 19.4| 16.0 10
11 Frombanks. ...........oouueu, e 5.2 5.3 5.5 5.3 5.8 6.6/ 7.7 6.7 8.6/ 9.3{ 13.1 10.3 11
12 From agencies of foreign banks............. 7 1.1 1.1 .8 9 9 9 .9 9 .9 9 512
13 Customer credit balances........ovvvviinien 1.3 1.6 1.8 2.7 2.9 5.3 7.7 5.7 4.7 5.2 5.4 5.2 13
14 Profit taxes payable..............ccoiiiiie.tns * W1 . ! .1 .2 .2 ! .2 .1 .2 2 14
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

(Amounts cutstanding at end of year; in billions of dollars)

Category 1962 171963 1964 l 1965 | 1966 [1967 l 1968 | 1969 { 1970 ’ 1971 | 1972 ‘ 1973
Rest of the world
1 Total financial assets, .. ......covviuiueiiiaeon 71.7| 78.4] 84.4l 88.0 89.6] 98.0| 107.9( 115.6| 125.2} 153.5]| 184.4| 200.8 |
2 Gold and SDR’s. ... 25.4y 26,7) 27.5| 29.4] 30.0] 29.5| 30.0' 29,2 32.8) 36.8] 43.4] 47.3 2
3 U.S. demand deposit 3.20 3.50 4.2] 4.4 4.8 5.1 5.70 6.0, 6.2 6.5 8.0 10,6 3
4 U.S. time deposits, ... 3.4 4.3 5.4 6.0 6.3 7.6 7.3 8.4 6.7 7.2 9.9] 12,8 4
5 U.S. corporate shares. . ... 10.3] 12.5| 13.8] 14,6 12.6[ (5.5 19.6/ 18.1) 18.7) 21.4) 27.8] 24.8 5
6 Credit market instruments 14.4) 15.01 15,9 15.9| 14.3] 16.1| 16.1f 14.9/ 257, 52.4] 61.1] 61.5 6
7 U.S. Govt, securities, . 12.3; 12.9{ 13.4] 13.2] 10.8] 12.9] 12.4; 10.6) 19.7) 46.0} 54.4] 548 7T
8 U.S. corporate bonds! .7 .7 .9 N 1.3 .9 .9 4 L7 2.3 2.6 2.3 8
9 Acceptances. ... .. L4 1.4 1.6) 2,00 2.2 2.2; 2.8 3.8 43 414 4.1 44 9
10 Security credit..... - 1 .1 .1 2 .2 .3 .6 .4 .3 .3 .4 .3 10
1t Trade credit......... .8 .8 .8 1.0 1.4 1.8 2.7 4.4 5.8 5.9 7.3 8.3 11
12 Miscellaneous ASSeLS. . v v v v vuvre i 14,00 15.5) 16.5] 16.6] 20.0] 22.1] 25.9] 34.3 29.1} 23,01 26.5] 35.1 12
i3 U.S, bank liabilities to foreign affiliates 3.7 4.0 4.6 4.7 7.6 8.3 10.6/ 18.6{ 11.6 7.6 8.5 9.6 13
i4 Direct investment in U.S 7.6 7.9 8.4 8.8 9.1 9.9] 10.8{ 11.8} 13.3} 13,7\ 143 17.7 14
15 Other,...ooouvevins 2,70 350 36 3.1 3.4 3.90 4.51 3.9 4,21 1.8 3.8 7.8 15
16 Total liabilities. ....... ..o et .. 75,70 82.0] 93.9] 101.4] 107.2 116.2( 126.1| 134.9] 143.2| 155.9] 170.7| 194.2
17 U.S. official foreign exchange and net IMF
POSIION . ceorvsrerneins L2 1,21 1.21 1.6 1.6/ 2.8/ 4.8) 5.1 2.6 .9 7 6
i8 Credit market instruments. . .. 27.9) 31.1) 36.0) 38.9] 39,9 42.8f 45.31 47.5! 50.6] 55.8] 61.0| 68,5
19 Corpeoratebonds. . ....... 7.2 8,2 9.2] 10.2] 10.5| 1o.8) 1.7/ 1il.7| 13.2] 14,7 15.9] 16.6
20 Bank loans n.e.c......... 4.1 4,7 6.7 7.2) 7.1 6.8 6.31 4.1 571 7.3F 10.2] 13,0
pi] Other loans.......... 16.7! 18.2] 20.2} 21.5) 22.3| 25.3] 27.3} 29.7] 3170 33.8] 34.9] 38.9
22 Security debt.,..... ] | 1 .1 ! .3 .5 3 3 .3 .4 2
23 Trade debt,.,........ e P . 2.2 2.2 2.8) 2.7 3.0/ 3.5 39 52 6.2 67 72 9.0
24 Miscellaneous liabilities. ., « v, . ovvvii i, .o 44.3] 47,30 53.70 58.1] 62.5| 66.8] 71.5( 76.8) 83.6/ 92.3] 101.4] 115.8
25 U.S. Government equity in IBRD, etc......... 1.1 1.2y L2 1.3 1.3 1.4 1.5 .70 1.9 2.2} 2.5 2.8
26 Foreign currency heldin US................. 4.2 4.5 4.8 4.3 4.0 4,1 4.6/ 4.2 4.7 6.1 9.5] 14.3
27 U.S. direct investment abroad 1............. 37.2) 40,7 44.4] 49.2] 53.9{ 58.31 61.6{ 66.6/ 73.0/ 79.8] 86.0{ 97.7
28 Other.voovvveisiiiinnrins e 1.8 1.0 3.3 3.3 3.2 3.0 3.8 4.2 4.0 4.1 3.6 1.0

1 Net of U.S. security issues in foreign markets to finance U.S. invest~
ment abroad.
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International statistics start on following page.



A 60 U.S. BALANCE OF PAYMENTS o OCTOBER 1974
1. U.S. BALANCE OF PAYMENTS SUMMARY
(In millions of dollars, Quarterly figures are seasonally adjusted unless shown in italics.)
1973 1974
Line| Credits (+), debits (—) 1971 1972 1973*
- ir ivr 1 1I»
- - —363 578 1,210 ~—-T74| —1,631
% Mer%\anditse trade balance Luou.evvuiiinunennenseescenans 4%,;%% 42:323 70 ;;; 16,679 18,152 %8:(2)(1)2 %g,ggg %‘;:ggg
Xports .. . ’ _55’ —69 - —17,574|-19, —-22, -
3 TMPOIES. s v v vvinevonasserensoeaonsssnncssnsrencrans —45,476; —55,754| —69,806| —17,042| —17, ,6 °
ili it . —2,908| —3,604] —2,201 —763 —547 —58 —493 —63
4 Military transactions, Net.eeeseeveevveracanenvmssaoenanes N -3 —% - Zo13 —630 502 —612
5 Travel and transportation, net. . ..c..vevoecsrnerorveaensn —2,341 3,055 2,710 781
208 1,257 1,378 3,076 1,780
6 Investment income, Ret 2., o. o ouvesreeneneee e PR €55 2313 2310 2323 20688] 4,619 4,449
: oherUs ‘““‘simi‘&ii prekey I o 3a4a| 30493 a)se9| 1.098| 1,179 1.292] 1.500| 1,823
nvestments abroad......... 000-- vee B . . N _ _ _
g Fct)rglrgn mv:estments in the United States 2 ,,...00uu... —4,809! —5,893| —8,693| —2,100; —2,245 2,602 3,043 4,492
1 921 977
10 Other Services, Net 2, ..ccveenveecroenasacaons e 2,781 3,110 3,540 815 984 90
. - ,801) 2,928 —-122
11 | Balance on goods and services 3.....oeoverevreenn. e, ~170| —6,009] 4,391 { ;}g 1,1?5572 §,865 47029 o3
— - - —4
12 Remittances, pensions, and other transfers........ccoveeenen —~1,604] —1,624} —1,943 —411 412 717 390 61
i i - - - ,084| 2,538 —583
13 | Balance on goods, services, and remittances. . . 1,774 —7,634] 2,448 { _%g; &ég} -2;’”2 3:665 -5
14 U.S. Government grants (excluding military)..... —2,043| —2,173| —1,933 —645 —485 —447)4-2,561} -1,395
Bal L -3,8170 —9,807 515 —940 762 1,637 4 —231 —1,978
15 on current account......... Cerreeaseeans 3,8 9, { 239 —1.091 2:717 17088 Z 1818
16 U.S. Government capital flows excluding nonscheduled
TEPAYMENIS, NEL 5. .4 tenenerecateeerrenannasnesasssons —2,111F —1,705{ —2 ,935 _§$i —60‘8‘ - l.,066 4 l., 307 287
17 Nonscheduled repayments of U.S. Government assets....... 2271 137 28! PP
18 U.S. Government nonliquid liabilities to other than foreign
238 1,111 485 206 204 36 101
official reserve agencieS.cve v eveveterinaanenrareronanas N i 183 1208 a0 adl ol
19 Long-term private capital flows, net. .. .. —98 ] —9 3 EIH Py _eal 17839
20 U.S. direct investments abroad ...................... —3,517| —4,87 -97 — e - ,_“2 h 2§| 1 it
21 Foreign direct investments in the "United States......... —115 383 2,537 588 809 "2 1281 1,318
22 TFOTEIgN SECUTItieS. s v ceverernnunniaisronaannnns —966 —654 —807 —124 -2 3 —670 - pasd 357
23 U.S. securities other than Treasury issues.. 2,289 4,507 4,501 489 1,17 e 81 s
24 Other, reported by U.S. banks.............. . —862] —1,158 —581 —-239 227 —43 303 B
25 Other, reported by U.S. nonbanking concerns. .. 216 341 —200 — 56 162 —430 - -
26 | Bal on current t and long-term capital 5.......... «eso|—10,5591 —11,235 —896 { —},}gi 1,333 I—-?(}); 5,32? ——g,zgg
i, ’ ’ T4y
- te capital flows, net......... coed| —2,3471 —1,541) —4,276] —1,457 97 —1,253] —3,963] —5,468
%Z Nonl(':‘ll:lfnss}rlgg:feré"bgrﬁas BaRkS. et . —1,802| —1,457) —3.940| —1.399 2220 —1.119] —2.790| —5.168
29 Claims reported by U.S. nonbanking concerns. ... —530 —305 -1, 1240 —59) —460 -664| —1,636 —~460
30 Liabilities reported by U.S. ‘r{xonbanlérﬁli ct;ncerns. . . —_’ ll'sl _2,2;(1) "904 1 335 530 463 160
Allocations of Special Drawing Rights (SDR’s)........ [T I S A B § | I, D P TR P doeeaaih
g; Err‘c))‘;s :md omisl;ieons, 2L cers| —9,776] —1,790] —2,624 908 —364 925 1,209 1,979
iquidi \! N i .-|—21,965|-13,856] —7,796[(—1,710] —1,626 —959 —968| —6,229
33 | et liquidity balance ’ ’ ’ {—2:038 611} 1790 —158] —6.609
34 Liquid private capital flows, net......oovieienaenennn. ceeel —7,788)  3,502( 2,492| 1,997 3le; 3,620 2,030 1,700
35 . Lufurdcalm‘s) ........ s —1.,097| ~1,247) -1’9 ‘923l 521 493 -2 —1,120
36 Reported by U.S. banks...,......... -566 ~742; ~1,103 966 —456 —4721 —2,239; —1,246
37 Reported by U.S. nonbanking concern: -531 -505 841 -73 —65 =21 -361 126
ag Liquid liabilitieS—.vv o0 z0vreene —6,6911  4,749] 4,436] 1,074 837| 4,113| 4,630 2,820
39 Foreign commercial banks, .. —6,908 3,716 2.978 23 699 32291 4616 1,977
40 International and regional organizations. ... . 682 104 376 3t —50| 384) —585 292
41 Other fOreigners.......cvveviiineircnnonesnnans —465 9291 1,082 320 188 500 599 551
42 | Official reserve tr bal fi d by ch in—..... —29,753| ~10,354] —5,304 { 287 1,942 g.g«S} }.2% :.%3
769 939 2,98 , —4,
43 Liquid liabilities to foreign official agencies...... .vcuun... 27,6150 9,734 4,452 —730| —1,488] —2,145 ~573| 4,262
44 Other readily marketable liabilities to foreign official agen-
CIES 6. et iiei et eae s e ~551 399 1,118 259 | =354 277 182
45 Nonliquid liabilities to foreign official reserve agencies re-
ported by U.S. GOVhiu v evereeeiiiararnnreerenaennnnns 341 189  —475 167 —452f —147 -2 443
46 U.S. official reserve assets, net. ... 2,348 32 209 17 —13 —-15 —210[ 358
47 Gold.......ooovvnenens 866 5471... .
48 SDR’S.....0o0nrnn o ~249| ~703 9
49 Convertible currencies. . ... PN 381 35
50 Gold tranche position in IMF.........ooovviiaaa., 1,350 153
Memoranda:
51 Transfe;s 4und%r lx;r)rhtary grant programs (exciuded from - s
lines and 14). ..o iiuniiiiiiiiii i iia i e, ,204) 4,189 2,172 3 4 393 54
52 Reinvested earnings of foreign mcorporated affiliates of ’ 833 758 87
U.S. firms (excluded from lines 7and 20)................ 3,157 4,521)........ e R S ..
53 Reinvested earnings of U.S. incorporated affiliates of foreign e M
firms (excluded from lines 9 and 2f)................ 498 L R ves Ceeeenes Cereees
Balances excluding allocations of SDR’s:
54 Net HQUIdity e oveersrarersrnaansa. e seee|=22,682|—14,566| —7,796| —2,038 611l —179) —158| —6,609
55 Official reserve transactions............ heesenan covees|—30,470| —11,064] —5,304 769 939]  2,982] 1,495 —4,104

For notes see the following page.
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2. MERCHANDISE EXPORTS AND IMPORTS
(Seasonally adjusted; in millions of doliars)
BExports 1 Imports Trade balance
1971 1972 1973 1974 1971 1972 1973 1974 1971 1972 1973 1974

4,074 4,955 7,111 3,599 4,436 5,244 6,467 2 —361 —289 644

3,824 5,070 7,606 3,564 4,473 5,483 7,392 130 —649 —413 213

3,869 5,311 7,674 3,628 4,515 5,414 7,845 160 —647 —103 —17

3,820 5,494 §,234 3,774 4,417 5,360 8,141 —143 ~596 +133 93

3,882 5,561 7,630 3,908 4,486 5,703 8,407 —161 —604 —142 —777

3,971 5,728 8,357 4,037 4,468 5,715 8,613 —365 —497 —~47 —256

4,074 5,865 8,307 3,832 4,565 5,829 9,036 —259 —491 +37 —728
4,197 6,042 ,370 3,913 4,726 6,011 9,502 —247
4,176 6,420 )......... 4,179 4,612 5,644 )., ..., . 308
4316 1 6,585 [......... 3,469 [ 4,738 5,996 |....... —800
4,473 6,879 ..., 3,456 5,148 6,684 t........ . - 260
4,558 6,949 1......... 4,169 5,002 6,291 ..., . —288
11,767 15,337 22,390 10,792 13,403 16,140 21,704 294
. 1,673 | 16,783 | 24,220 | 11,719 | 13;370 | 16,838 | 25,161 —670
) ) N 11,727 12,447 18,327 .. o, 11,924 13,903 (7,483 f........ . —197
IVieeiiininns 9,746 13,347 20,413 §...... ... 11,094 14,888 18,972 ......... —1,348
Yeard,....o0nenan 43,549 49,208 70,823 |........ .| 45,563 55,555 69,476 )......... —2,014

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program,

2 General imports including iraports for immediate consumption plus
entries into bonded warehouses.

3 Sum of unadjusted figures.

Nore.—Bureau of the Census data, Details may not add to totals be.
cause of rounding.

3. U.S. RESERVE ASSETS

(In millions of dollars)

Gold stock t vg(t’i%—lc Reserve
E;,‘gaff Total foreign | POSNON | gpRYss
Total2 | Treasury C“C'}':S"' IMF
1960...] 19,359 17,804 17,767 |...ovu...
1961..0) 18,753 | 161947 | 16 889 116
1962, 17220 | 162057 | 1sl978 99
1963...) 16.843 | 15596 | 15513 212
1964, .. 16,672 15,47t 15,388 432
1965,..] 15,450 13,806 13,733 781
1966,,.] 14,882 13,235 13,159 1,321
1967...] 14,830 12,068 11,982 2,345
1968...] 15.710 | 10%802 | 10367 | 357
1969.,..| 516,964 11,859 10,367 52,781
1970, .. 14,487 11,072 10,732 629 1,935
1971...] 612,167 10,206 10,132 6276 585 1,100
19727, .1 13,151 10,487 10,410 241 465 1,958
19738 ,,| 14,378 11,652 11,567 8 552 2,166

End of Gotd sock vertiie AN
onth Total forcign | PO SDRs3
y curren- :
Total?2 | Treasury cies4 1M1
1973
Sept....| 12,9271 10,487 | 10,410 8 483 1,949
Oct....| 814,367 | 811,652 | 811,567 8 8541 | 8 2,166
Nov....| 14,373 | 11,652 | 11,567 8 547 2,166
Dec.. .| 14,378 | 11,652 | 11,567 8 552 2,166
1974
Jan....| 14,565 | 11,652 | 11,567 59 688 2,166
Feb....| 14,6431 11,652 | 11,567 68 757 2,166
Mar....| 14,588 | 11,652 ] 11,567 9 761 2,166
Apr....| 14,651 ) 11,652 | 11,567 9 824 2,166
May...| 14,870 } 11,652 ) 11,567 66 989 2,163
June...| 14,946 ) 11,652 | 11,567 94 1,005 2,195
July....l 14,912} 11,652 | 11,567 12 1,021 2,227
Aug...| 15,460 | 11,652 | 11,567 224 1,384 2,200
Sept....| 915,893 | 11,652 | 11,567 246 | 91,743 | 92,282

1 Includes (a) gold sold to the United States by the IMF with the right
of repurchase, and (b) gold deposited by the IMF to mitigate the impact
on the U.S, gold stock of foreign purchases for the purpose of making
gold subscriptions to the IMF under quota increases. For corresponding
Habilities, see Table 5.

2Includes gold in Exchange Stabilization Fund.

3 Includes allocations by the IMF of Special Drawing Rights as follows:
$867 million on Jan. I, 1970; $717 miltion on Jan. 1, 1971; and $710
million on Jan, 1, 1972; plus net transactions in SDR’s,

4 For holdings of F.R. Banks only, see p. A-11,

5 Includes gain of $67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation,

6 Includes $28 million increase in dollar value of foreign currencies
revalued to reflect market exchange rates as of Dec. 31, 1971,

7 Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,

NOTES TO TABLE 1 ON OPPOSITE PAGE:

I Adjusted to balance of payments basis; excludes transfers under
military grants, exports under U.S. military agency sales contracts, and
imports of U.S. military agencies.

2 Fees and royalities from U.S. direct investments abroad or from
foreign direct investments in the United States are excluded from invest-
ment income and included in “Other services’.

3 Equal to net exports of goods and services in national income and
product accounts of the United States.

4Includes under U.S. Government grants $2 billion cquivalent, rep-

total gold stock is $828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million, and SDR'’s $155 million, .

8 Total reserve assets include an increase of $1,436 million resulting
from change in par vaiue of the U.S. dollar on Qct. 18, 1973; of which,
total gold stock is $1,165 million (Treas, gold stock §1,157 million)
reserve position in IMYE $54 million, and SDR’s $217 million. .

9 Beginning July 1974, the IMF adopted a technique for valuing the
SDR based on a weighted average of exchange rates for the currencies
of 16 member countries. The U.S, SDR holdings and reserve position
in the IMF are also valued on this basis beginning July 1974. At valua-
tion used prior to July 1974 (SDR 1 = $1.20635) SDR holdings at end
of Sept. amounted to $2,318 million, reserve position in IMF $1,734
million, and total U.S. reserve assets $15,950 million.

Note.—See Table 20 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.

resenting the refinancing of economic assistance loans to India; a cor-
responding reduction of credits is shown in line 16,

5 Includes some short-term U,S. Govt, assets. )

6 Includes changes in long-term liabilities reported by banks in the
United States and in investments by foreign official agencies in debt
securities of U.S, Federally sponsored agencies and U.S. corporations,

Note.—Data are from U.S. Department of Commerce, Bureau of Eco-
nomic Analysis. Details may not add to totals because of rounding.
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4. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales {—) or net acquisitions; 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)

1963 1965 1966

1967

Area and country

Western Europe:
Austria..ovveiirine, e,

s
Irefand......
Ttaly....
Netherland
Spain.....
Switzerland....
United Kingdom,
Bank for Intl. Settlements.

1968

1973 1974

1969 1970 | 1971 1972

I v I 84

Latin American republics:

Argentina -39 -1 —25 —25
Brazil..... -3 —1 .
Colombia, K PR PP *
Venezuela. R O N IR T
Other... .. —6 11 —40 —29
Total, —~41 9 —65 —54
Asia:
Traqg. —42
Japan el
Lebano —95]..
Malaysia. . —34)..
Philippines 9
Saudi Arab =50}, .....00,
Singapore. .. . —81
Other..... —-22 -75
Totale..ovvevnnanns —44] —366
Allother.......vvvvvunnns —36 -7 ~16 —22] 3-166] 3—68 -1 —8!
Total foreign countries......| ~—392 —36(—1,322) -—608/—1,031}—1,118 9571 —631 8451 —=3....... 0. .0,
intl. Monetary Fund4.,.....[iooovifeenanns 5225 177 22 -3 10] —156 —~22| —544 .,
Grand total......... —1392 ~361—1,547{ —431/—1,009|—1,121 967) 6—787 —867 —3547|...

1 Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million, .
ggslncludes sales to Algeria of $150 miilion in 1967 and $50 million in
1 .

4 Includes IMF gold sales to and purchases from the United States,
U.S, payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note 1 (b) to Table 3), and withdrawal of deposits. The
first withdrawal (317 million) was made in June 1968 and the last with-
drawal ($144 million) was made in Feb. 1972, .

IMF sold to the United States a total of $800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of

repurchase; proceeds from these sales invested by IMF in U.S, Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb, 1972,

3 Payment to the IMF of $259 million increase in U.S. gold subscription
less gold depasits by the IMF.

6§ Includes the U.S. payment of $385 million increase in its gold sub-
scription to the IMF and gold sold by the IMF to the United States in
mitigation of U.S, sales to other countries making gold payments fo the
IMF. The country data include U.S, gold sales to various countries in
connection with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF totaled $548 million each.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS
(In miilions of dollars)
Liabilities to foreign countries
Official institutions2
Liquid Liquid liabilities to Liquid
liabili- ey other foreigners {iabili-
End tﬁsﬁ:o Liquid Liquid ties to
n e qi — non-
of Total arising b{(%?;ﬁ; B liabili- mone-
period from Short-~ Neamar- noncon- Other ties Short- tary
gold term | Market- | ketable ertible readily | to com- term ) Market- intl,
trans- ) Total | liabili- able con- VU S market- | mercial liabili- able | and re-
actions!? ties re- U.S. | vertible Treas able banks Total | ties re- U.S. gional
ported | Treas U.S. bonds liabili- |abroad$ ported | Treas. | organi-
by bonds | Treas. and ties 5 by bonds | zations8
banks and | bonds | o, banks and
in notes3 and in notes 37
us. notes U.s
1962 L ivivsvnvennnn. 24,268 800 | 12,914 1 11,963 22 O P 200 [.ooinnen 5,346 3,013 2,565 448 2,195
1963 9 26,433 800 ( 14,459 § 12,467 1,217 703 63 9 5,817 3,397 } 3,046 351 1,960
""""" i 26,394 800 | 14,425 | 12,467 1,183 703 63 9 5,817 3,387 3,046 341 {,965
1964 5 {29,313 800 | 15,790 ) 13,224 1,125 1,079 204 158 7,271 3,730 3,354 3716 1,722
""" rrererrl 129,364 800 | 15,786 § 13,220 1,125 1,079 204 158 | 7,303 3,753 3,377 376 1,722
1965,..,..... ieeenn 29,569 834 | 15,826 | 13,066 1,105 1,201 334 120 7,419 4,059 3,587 472 1,431
1966 {31,145 1,011 | 14,841 ) 12,484 860 256 328 913 ) 10,116 4,271 3,743 528 906
0T e 31,020 1,01t | 14,896 | 12,539 860 256 328 913 9,936 4,272 3,744 528 905
1967 © 35,819 1,033 | 18,201 | 14,034 908 U 741 1,807 | 11,209 4,685 4,127 558 691
G crrtl 135,667 1,033 ) 18,194 | 14,027 908 711 74t 1,807 | 11,085 4,678 4,120 558 677
1968 © {38,687 1,030 } 17,407 } 11,318 529 701 2,518 2,341 | 14,472 5,053 4,444 609 725
"""""" *t1 138,473 1,030 | 17,340 | 11,318 462 701 2,518 2,341 | 14,472 4,909 4,444 465 722
1969 9 1“{45 185 1,019 {015,975 | 11,054 346 16555 102,515 1,505 | 23,638 4,464 3,939 525 659
Pt tref 145,914 1,019 [ 15,998 | 11,077 346 555 2,515 1,505 | 23,645 4,589 4,064 525 663
1970—Dec. 9 {47,009 566 | 23,786 | 19,333 306 429 3,023 695 | 17,137 4,676 4,029 647 844
ettt 146,960 566 | 23,775 | 19,333 295 429 3,023 695 | 17,169 4,604 4,039 565 846
1971—Dec.11 67,681 544 | 51,209 { 39,679 1,955 6,060 3,371 144 | 10,262 4,138 3,691 447 1,528
et e 67,808 544 | 50,651 | 39,018 1,955 6,093 3,441 144 | 10,949 4,141 3,694 447 1,523
1972—--Dec...ovvn o 82,853 |........ 61,526 | 40,000 5,236 | 12,108 3,639 543 1 14,665 5,035 4,610 425 1,627
Aug.m...o .. 92,483 70,520 ) 45,721 6,906 | 12,319 3,555 2,019 | 15,083 5,348 5,013 335 1,532
Sept.” 91,930 69,777 | 45,174 6,914 | 12,319 3,358 2,015 1 15,031 5,503 5,156 347 1,619
Oct." 93,017 69,702 } 45,212 6,929 | 12,319 3,233 2,009 | 15,958 5,536 5,162 374 1,821
Nov.r 92,393 67,400 | 43,791 6,207 | 12,319 3,234 1,849 1 17,261 5,722 5,312 410 2,010
Dec.”. .. ..... 92,371 66,810 | 43,919 5,701 | 12,319 3,210 1,661 | 17,647 5,911 5,481 430 2,003
1974—Jan."......... 89,876 {..... ... 63,871 | 41,556 5,229 112,321 3,210 1,555 { 18,040 6,044 5,595 449 1,921
Feb. " 91,807 1........ 64,099 | 41,991 5,192 {12,322 3,210 1,384 | 19,692 6,223 5,813 410 1,793
Mar .......... 95,57 ... 635,527 | 43,412 5,192 1 12,329 3,210 1,384 | 22,028 6,544 6,144 400 1,418
Apr.” . 97,306 )........ 67,163 ] 45,184 5,020 { 12,330 3,210 1,419 | 22,060 6,789 6,369 420 1,294
May......... 100,641 1. ... ... 67,959 | 46,031 5,013 | 12,330 3,210 1,430 | 24,200 6,880 6,510 370 1,547
Juner. . ....... 103,561 )........ 69,993 | 47,429 5,013 | 12,330 3,655 1,566 | 24,712 7,146 6,780 366 1,710
Julyr, ... 106,926 ........ 71,071 | 48,427 5,013 | 12,330 3,655 1,646 | 26,547 7,503 7,122 381 1,804
Aug.?. ..., 109,545 . ....... 70,808 | 48,238 4,940 | 12,330 3,655 1,645 | 29,189 7,520 7,150 370 2,028

1 Tnctudes (a) liability on gold deposited by the IMF to mitigate the
impact on the U.8, gold stock of foreign purchases for gold subscriptions
to the IMF under quota increases, and (b) U.S. Treasury obligations at
cost vatue and funds awaiting investment obtained from proceeds of sales
of gold by the IMF to the United States to acquire income-earning assets.

2 Includes BIS and Furopean Fund.

3 Derived by applying reported transactions (o benchmark data;
breakdown of transactions by type of holder estimated 196263,

4 Excludes notes issued {o foreign official nonreserve agencies.

S Includes long-term liabilities reported by banks in the United States
and debt securities of’ U.S. Federally-sponsored agencies and U,S. cor-
porations,

6 Includes short-term liabilities payable in dollars to cnmmerclal banks
abroad and short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to “other foreigners.”

7 Includes marketable U.S, Treasury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.,

9 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those

shown for the preceding date; figures on second line are comparable with
those shown for the following date,

10 Includes $10( million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969 as
follows: liquid, $17 millien, and other, $84 million,

11 Data on the second line differ from those on first line because cer~
tain accouats previously classified as “official institutions” are included
with “banks’*; a number of reporting banks are included in the series for
the first time; and u.s. Treasury securities payable in foreign currenmes
issued to official institutions of foreign countries have been increased in
value to reflect market exchange rates as of Dec. 3t, 1971,

Note.~—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Data correspond
generally to statistics following in this section, except for the exclusion
of nonmarketable, nonconvertible U.S. Treasury notes issued to foreign
official nonreserve agencies, the inclugsion of investments by foreign
official reserve agencies in debt securities of U.S, Federally-sponsored
agencies and U.S. corporations, and minor rounding differences. Table
excludes IMF “holdings of dollars,” and holdings of U,S. Treasury letters
of c¢redit and non-negotiable, non-interest- bearing special U.S. notes held
by other international and regional organizations.
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6. U.S. LIQUID AND OTHER LIABILITIES TO QFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

{(Amounts outstanding; in millions of dotlars)

Total Latin
. f Western : . . Other
End of period foreign 1 Canada American Asia Africa :
countries | Europe republics countries
1967...... rerteaiaareeens e e 18,194 10,321 1,310 1,582 4,428 250 303
1968 3.0 Creresurisrenresan e 17,407 8,070 1,867 1,865 5,043 259 303
17,340 8,062 1,866 1,865 4,997 248 302
[ P PN {'i 15,975 47,074 1,624 1,888 4,552 546 291
4 15,998 4 7,074 1,624 1,911 4,552 546 291
[ 3L G A TPIIN {23,786 13,620 2,951 1,681 4,713 407 414
23,775 13,615 2,951 1,681 4,708 407 413
{5l O [ e . 51,209 30,010 3,980 1,414 14,519 415 871
50,651 30,134 3,980 1,429 13,823 415 870
61,526 34,197 4,279 1,733 17,577 777 2,963
70,520 47,260 3,836 2,015 13,637 738 3,034
69,777 47,099 3,759 1,861 13,289 769 3,000
69,702 47,514 3,851 1,938 12,601 735 3,063
67,400 46,002 3,820 2,233 11,474 785 3,086
66,810 45,717 3,853 2,544 10,884 788 3,024
63,871 r43,270 3,945 2,446 10,479 838 2,893
164,099 42,391 4,262 2,743 10,878 (,000 2,825
65,527 742,772 4,195 2,887 11,631 1,249 2,793
67,163 42,648 4,309 3,532 12,360 1,402 2,912
68,014 42,816 4,302 3,384 12,988 1,620 2,904
69,993 43,200 4,201 4,005 13,992 1,854 2,741
71,071 42,978 4,128 3,951 15,209 2,055 2,753
70,808 42,131 3,953 4,126 15,526 2,272 2,800
1 Includes Bank for International Settlements and European Fund, to official institutions of foreign countries have been increased in value by
2 Ix:lcludes coqntnesLm Ociama and Eastern Europe, and Western Euro-~ $110 million to reflect market exchange rates as of Dec, 31, 1971,
an dependencies in Latin America,
pel See note 9 to Table S. Nore.—Data represent short- and long-term liabilitics to the official
4 Includes $101 million increase in dollar value of foreign currency institutions of foreign countries, as reported by banks in the United States;
liabilities resulting from revaluation of the German mark in Oct, 1969, foreign official holdings of marketable and nonmarketable U.S. Treasury

$ Pata on second line differ from those on the first line because certain  securities with an original maturity of more than 1 year, except for non-
accounts previously classified as ‘“Official institutions” are included in marketable notes issued to foreign official nonreserve agencies; and in-
“Banks”; a number of reporting banks are included in the series for vestments by foreign official reserve agencies in debt securities of U.S.
the first time; and U.S, Treasury liabilities payable in foreign currencies Federally-sponsored agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED RY BANKS
IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions of deollars)

. To nonmoenetary international
To all foreigners and regional organizations6
Payable in dollars Pavabl IMlS Deposits U
. ayable | gol w3,
End of period Deposits US, in invest- Treasury S\‘(t)‘re{-
Total ! Treésﬁry \?lher foreign | ment% } Total bills z}nd term
—_—, short- cur~ N certifi- :
Total _ bgésrzi?ir—ld term | rencies Demand) Time2 | "2 (" | liab.4
Demand| Time cates liab.4
1969, . vuvvinnnnnns ] 40,199 1 39,770 ) 20,460 | 6,959 5,015 7,336 429 800 613 62 83 244 223
19707 41,719 | 41,351 | 15,785 5,924 | 14,123 5,519 368 400 820 69 159 211 k)3
troevereesrereee141,761 | 41,393 ) 15,795 5,961 | 14,123 5,514 368 400 820 69 159 211 381
1971 & 55,404 | 55,018 } 10,399 5,209 | 33,025 | 6,385 386 400 1,372 73 192 210 896
rettrrecrereecl1855.428 | 55,036 ) 6,459 | 4,217 ) 33,025 | 11,335 392 400 1,367 73 192 210 892
1972-—Dec. ... 60,689 1 60,193 § 8,288 5,596 | 31,850 | 14,458 49 §...... .. 1,413 86 202 326 800
1973—Aug."......... 3166,6931 8,436 1 6,040 | 34,257 | 17,960 611 1,487 178 118 61 1,129
. .| 66 66,253 8,754 ¢ 5,987 | 33,702 | 17,610 660 1,552 80 100 62 1,311
67,523 | 9,108 6,614 ) 32,869 | 18,932 577 (.. ... 1,768 70 93 173 1,431
67,704 | 9,849 | 6,696 | 31,977 | 19,182 622 (..o 1,962 73 97 373 1,420
68,405 | 11,307 | 6,849 | 31,856 | 18,363 R 2 A, 1,955 1ot 86 296 1,471
66,403 | 10,822 | 6,792 | 29,543 | 19,246 640 |........ 1,853 95 92 286 1,380
68,420 1 {1,473 6,838 | 30,274 | 19,438 770 ... 1,693 77 66 232 1,318
71,969 | 11,651 6,967 | 31,444 | 21,907 766 |........ 1,151 96 66 227 762
74,016 § 11,973 7,302 1 32,676 | 22,064 06 1... ... 1,109 60 60 209 780
77,421 | 11,671 7,603 ( 33,983 | 24,163 653 [....... 1,333 95 54 46 1,138
79,722 ] 12,856 1 8,244 } 23 038 | 24,583 92§ 1,593 106 64 91 | 1,332
83,109 1 12,762 | 8,820 { 34,178 | 27,348 666 |........| 1,679 121 60 51 1,488
85,687 ] 11,805 | 9,106 | 33,179 | 31,597 46 ... {,855 81 68 146 1,561

For notes see the following page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued
(Amounts outstanding; in millions of dollars}
Total to official, banks and other foreigners To official institutions?9
Payable in dollars Payable in dollars
End of period b , Us Pﬂ{;:blc *~D . Us Payable
eposits .S, : epOsits S, in

Total Treasury S‘tohre“: focr‘:::?n Total | Treasury s(‘)"hfr foreign

bills and term rencies bills and !e‘:'fn- currencies

Demand | Time2 | STHAC | jigh, 4 Demand | Time2 | Srfic |4

1969.............| 38,786 | 20,397 | 6,876 3,971 7,113 429 | 11,077 1,930 { 2,942 | 3,844 | 2,159 202
19707 40,499 | 15,716 | 5,765 | 13)511 50138 368 | 191333 1,652 | 2,554 { 13,367 | 1,612 148
707.00ieeeeaaat 140,541 15,726 5,802 13,511 5,133 368 19,333 1,652 2,554 | 13,367 1,612 148
19718 53,632 10,326 5,017 32,415 5,489 386 39,679 1,620 2,504 32,311 3,086 158
CAACEERTTRPRREY 33,661 6,386 4,025 32,415 10,443 392 39,018 1,327 2,039 32,314 3,177 165
1972—Dec.r...... 59,275 8,203 5,394 31,523 3,659 496 40,000 1,591 2,880 31,453 3,905 171
1973—Aug.”,. . 65,817 8,258 5,922 34,196 t6 831 611 45,721 1,576 3,355 34,118 6,545 127
Sept. ™, 65,361 8,674 5,887 33,640 16,499 660 45,174 1,633 3,226 33,554 6,634 127

Oct, ", 66,332 9,038 6,520 32,696 17,501 5711 45,212 1,811 3,846 32,613 6,814 127
Nov.”......| 66,364 9,776 6,399 31,604 17,763 622 43,791 2,035 3,802 31,529 6,298 127
Dec..... .. 67,047 11,206 6,763 31,5%0 16,892 597 43,919 2,125 3,911 3,51t 6,245 127
1974—Jan,"....... 65,191 10,728 6.701 20,257 17,865 640 41,556 2,379 3,705 29,152 6,192 127
Feb.7...... 67,496 1,396 6,773 30,042 18,516 770 41,991 2,407 3,703 29,917 5,836 127
Mar.7...... 71,584 {1,554 6,902 31,217 21,145 766 43,412 2,631 3,800 31,064 5,790 127
Apr.7...... 73,613 11,913 7,242 32,467 21,284 706 45,184 2,920 3,949 32,312 5.877 127
Mayr...... 76,741 11,576 7,550 33,937 23,028 653 46,031 2,352 4,025 33,731 5.796 127
June....... 78,921 12,750 8,181 33,947 23,251 792 47,429 2,642 4,277 33,745 6.638 127

July?, oo 82,096 12,642 8,760 34,128 25,900 666 48,427 2,561 4,468 33,749 7,522 127
Aug.? 84,577 11,724 9,039 33,033 30.036 746 48,238 2,472 4,447 32,687 8,504 27

To banks1? To other foreigners

h 7 77 | To banks

Payable in dollars and other

e . |[foreigners:

End of period Total b Us b Payable in
epositsy S, eposits U.S. - toreign

~ | Treasury gl[;‘retf Treasury | ther cur-
Total bills and term Total bills and st:rn(\— rencics
Demand | Time? Cg;:g;' liab.4 Demand | Time? c:;:gz' liab,4

1969, . cvcvnaveensl 27,709 1 23,419 ) 16,756 1,999 20 4,644 4,064 1,711 1,935 107 312 226
19707 2166 | 16,917 1 12,376 1,326 il 3,202 4,091 1,688 1,886 131 125 220
crrereeretel 121,208 ) 16,949 ) 12,385 1,354 14 3,197 4,039 1,688 1,895 131 325 220

19718 13,953 10,034 7,047 850 8 2,130 3,691 1,660 1,663 96 274 228
"""" rrtl 114,643 10,721 3,399 320 8 6,995 3,694 1,660 1,666 96 271 228
1972—Dec.*...... 19,275 14,340 4.658 405 5 9,272 4.610 1,954 2,110 65 481 325
1973—~Aug.7, ... .. 20,095 14,599 4,806 358 10 9,425 5,013 1,876 2,209 68 86l 443
Sept.”...... 20,187 14,498 5,070 436 8 8,984 5,156 1,972 2,226 77 881 533

Oct.” L]21,120 15,509 5,250 479 7 9,774 5,t62 (,977 2,196 76 912 449
Nov.7, 22,574 16,766 5,734 474 8 10,550 5,313 2,007 2,323 67 915 495
Dec.to... .. 23,127 17,178 6,941 515 11 9,710 5,481 2,140 2,336 68 936 469
t974—Jan.v.......} 23,635 17,527 6,329 517 14 10,668 5,595 2,020 2,479 91 1,005 513
Feb.r.... .. 25,505 19,0350 6,857 526 32 11,635 5,813 2,131 2,543 93 1,045 642
Mar."...... 28,172 21,389 6,572 st 54 14,251 6,144 2,351 2.591 98 1,104 639
Apr.f7. ... .. 28,429 21,481 6,601 683 63 14,133 6,369 2,392 2,610 92 1,274 579
Mayr...... 30,710 23,674 6,913 795 82 15,884 6,511 2,312 2,73Q 124 1,345 526
Juner..,....1 31,491 24,047 7,692 1.002 95 15,259 6,779 2,415 2,902 107 1,355 665
Iuly?, ., .. .. 33,669 26,008 7,649 1,160 204 16,996 7,122 2,432 3.133 (78 {,383 539
Aug.?.. .. .. 36,339 28,571 6,860 1,436 197 20,077 7,150 2,392 3,156 148 1,455 618

1 Data exclude “holdings of doilars’’ of the IMF,

2 Excludes negotiable time cerstificates of deposit, which are included
in “Other.”

3 Includes nonmarketable certificates of indebtedness issued to oflicial
institutions of foreign countries.

4 Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit through 197! (first line), See also note 8(a),

5 U.8, Treasury bills and certificates obtained from proceeds of sales of
pold by the IMF to the United States to acquire income-earning assets.
Upon termination of investment, the same quantity of gold was reac-
quired by the IMF,

6 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes difference between cost value and face value of securities in
IMF gold investment account,.

7 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

8 Data on second line differ from those on first line because (a) those
liabilities of U.S, banks to their foreign branches and those liabilities of
U.S. agencies and branches of foreign banks to their head offices and
foreign branches, which were previously reported as deposits, are included
in “Other short-term liabilities*; (b) certain accounts previously classified
as *“‘Official institutions” are included in “Banks”; and (c) a number of
reporting banks are included in the series for the first time.

9 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settfements and European Fund,

10 Excludes central banks, which are included in “Official institutions.”

Note.—*Short term’’ refers to obligations payable on demand or having
an original maturity of | year or less. For data on long-term liabilities
reported by banks, see Table 9. Data exciude the “holdings of dollars™
of the International Monetary Fund ; these obligations to the IMF consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries,
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Bnd of period. Amounts outstanding; in miltions of dollars)
1972 1973 1974
Area and country [ - i S
Dec.r { Nov.” | Dec.” Jan.r Feb.” Mar. 7 Apr.m | May" | Juner | July? Aug.?
Europe:
F T T N 272 166 161 210 279 327 248 298 310 482 528
Belgivm-Luxembourg.,c.oivveveasaas 1,094 1,463 1,483 1,593 1,662 1,572 1,795 1,739 1,827 1,819 1,928
Denmark.....oovvunnn Ceves [P 284 527 659 527 456 38 35 261 266 | 239 251
Finland,eveooinesinnnnornecooaracrves 163 136 165 178 160 169 140 143 174 203 229
France..caveseescvnannaesros cieaas ] 4,441 3,415 3,483 3,241 2,967 2,852 2,767 3,018 3,425 3,763 3,611
GErMANY v« s onsvereesrarerensersonee]| 5,346 | 14,227 | 13,227 12 307 § 12,357 112,215 1 13 015 13,778 ( 13,528 | 12,602 | 11,873
GreeCe. s erncrinerinieenivones PPN 238 236 389 262 238 34 23 232 222 298
Jtaly., o vosviiie i ieiiiiiiianineaes 1,338 1,224 1,404 1,195 1,119 2,243 1,386 1,435 1,281 1.327 1,101
Netherlands......................... 1,468 2,866 [ 2,886 2,522 2,502 2,547 2,507 2,407 2, 352 2,232 2,225
Norway. .. Creereeareeren e, 978 980 965 961 962 993 923 923 91t 878 894
POrtugals . vvveveuvineivonseianiinan 416 470 534 482 486 450 450 452 414t 429 422,
Spain...ov..s. . 256 319 305 264 304 267 289 365 471 548 303
Sweden..... 1,184 1,807 1,885 1,975 1,973 1,733 1,475 1,350 1,211 {,160 1,049
Switzerland. . 2,857 3,091 3,377 3,281 3,513 3,792 4,228 5,137 6,383 7,208 7,821
Turkey.cevon.n 97 75 98 221 146 96 92 95 125 134 106
United ngdom,,. 5,011 6,473 6,148 6,440 6,186 7,392 7,697 8,792 8,533 8,294 8,970
Yugoslavia,ooovorronnsnnn 117 76 86 77 94 7 82 86 100 106 100
Other Western Euvropel. ... 1,483 | 2,926 ! 3,352 ] 3,125 3,007 | 2, 946 3,003 1 2,494 % 2,701 2,847 ( 2,671
USSR....oiivinnines .. 11 2 22 26 20 52 28 27 27 26
Other Eastem Europe. ersreeacianaae 81 101 110 92 96 122 95 104 126 138 147
TOtMe s e cinianennvancsssennaess| 27,136 | 40,598 | 40,742 | 38,982 | 38,525 40,6(]5 40,905 | 43,145 | 44,247 44,65'7 44,552
Canada. . cvoiiiiiiiii i 3,432 ( 3,779 ( 3,627 | 3,923 | 4,217 | 3,640 | 4,350 3,983 | 3,550 | 3,721 3,250
Latin America:
Argentina.ivieeiine i iiiaiiorien 631 766 914 847 895 | 1,001 1,058 1,180 | 1,365 ) 1,238 1,175
Bahamas 2......... N e 540 806 824 593 1,011 2,016 1,335 1,833 1,348 1,392 3,203
Brazilecoeenieiiiiiiiieriiinianiaans 605 816 860 819 961 837 774 731 782 790 817
Chile...ooviviiiniiienn, RPN e 137 142 157 178 174 185 24 191 238 263 251
Colombia, v veviniiieieiiininiinas 210 221 247 219 238 238 227 227 217 267 290
[7115F: VN PPN e 6 6 7 7 8 7 6 6 7 6
Mexico.ivirainn. 331 1,132 1,284 1,323 1,343 1,369 1,374 1,416 1,410 1,448 1,599
Panama ...... RN . 167 282 279 281 326 401 408 551 552 558 448
Peru....ooveiveenn 225 124 135 144 154 159 160 162 166 197 184
Uruguay. 140 112 120 120 115 121 121 132 121 122 115
Venezuela, .. oo vvvivieeivninenen i 1,078 1,420 1,468 1,460 1,636 1,736 2,297 2,248 2,708 | 2,599 2,999
Other Latin American republics. . 860 769 880 947 1,026 , 100 1,144 1,053 1,073 1,192 1,072
Netherlands Antilles and Surina 86 63 71 69 61 69 63 95 124 92 103
Other Latin America.,........ 44 556 359 470 792 659 566 424 450 666 825
Totalieessnon. Ceernranen s IS 5,560 7,215 7,606 7,477 8,741 9,896 9,757 10,5;5— 10,561 | 10,831 13 08{;
Asia:
China, People’s Rep. of (China Mainland) 39 40 38 38 39 38 39 39 13 39 40
China, Repubhc of {Taiwan)........ o 675 764 757 735 715 641 573 620 688 772 842
Hong Kong....covvvviiinienennsiianan 318 383 372 389 416 452 453 512 462 470 490
India......... Ceeeaenaenan 98 Tt 85 152 183 133 177 264 225 172 131
Ilndonesia, ...... 160 133 186 175 240 305 220 257 863 ‘J8S
Israeliceveiniinnaerine, 330 327 337 3 102 275 267 256 226 211
Japan..... 6,726 | 6,954 6,417 7,440 8,307 8,668 9,060 9,419 1 9,973 9,897
KOrea.vovvernnss 210 195 222 204 180 253 234 262 2158 271
Philippines........ 497 515 570 604 595 642 731 772 762 715
Thailand....c.vvven, 180 247 336 471 607 536 517 524 451 403
Other.,...oovevns 1,138 ) 1,202 | 1,306 | 1,196 | 1,445 | 1,942 ( 1,886 ( 2,572 3,634 | 4,272
Totals e s iinnernrennes 10,500 ’ 10,826 | 10,690 1 11,752 ) 12,940 } 13,861 | 14,350 | 15,470 17,;’;8 18,065
Africa: ‘
E8YPleveseviveannnns Ceeraes 24 63 | is 72 72 52 68 71 84 91 108
Moroceo., ., ovuys cieee 12 14 11 1t 12 17 15 20 39 54 63
South Africa, ... 115 109 114 97 119 148 83 122 102 t70 156
Zaire. . o n.. 21 24 87 42 30 42 43 5 58 46 16
Other. 768 824 808 837 1,044 1,335 1,500 1,703 1,911 2,042 2,258
Total......... ORI A o9 | 1,04 1,056 1,050 1,277 1,593 | 1,709 | 1,968 | 2,193 | 2.403 | 2,627
Other countries:
AuStrali@. oy ov v eviniiienenaaneeenss| 3,027 [ 3,183 | 3,131 2,986 | 2,917 | 2,849 | 2,979 2,980} 2,831} 2,848 | 2,927
AlLOtHEr, sois s v civniveasrasnenns st 55 59 4 6 60 5 68 6 58 68
TOtAleesvnrennianennennennseann.] 3,077 | 3,238 1 3,190 | 3,059 | 2,984 ( 2,909 | 3,03t | 3.047| 2,900 2,906 | 2,994
Total foreign countries............oveuns 59,275 | 66,364 | 67,047 | 65,191 | 67,496 | 71,584 | 73,613 | 76,741 | 78,921 | 82,006 | 84,577
International and regional;
International3,............ AP 951 1,609 | 1,627 1,536 | 1,404 863 840 1,038 1,250 1,328 1,512
Latin American rcgmnal. [ 307 291 272 257 228 226 217 226 222 48 251
Other regional®, ... viviiianiareanns 156 62 | 57 61 61 62 St 69 122 102 93
Totalerervesnennn.n. e 1,413 [ 1,962 1,955 | 1,853 | 1,693 ) 1,151] 1,109 | 1,333 | 1,593 | 1,679 | 1,855
Grand Total, oo ooiivaniinnennns 60,689 | 68,326 | 69,002 | 67,043 | 69,189 | 72,735 | 74,722 | 78,074 | 80,514 | 83,775 | 86,432

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(End of period. Amounts outstanding; in millions of dollars)
Supplementary data S
1972 1973 1974 1972 1973 1974
Area and country Area and country
Apr. | Dec, | Apr. | Dec. | Apr., Apr. | Dec. | Apr. | Dec. { Apr
Other Western Europe' Other Asia—Cont.;
CYPIUS . o0 v rsrcocvassnncennans 2 3 9 19 10 Kuwait..v.vuv..s i reireeaes 16 39 36 28 |......
Yceland .. ..oviviennnn Ve e 9 9 12 8 1 LAOS. o vrnnnnesrsrrsnoias 3 2 3 3 ..
Ireland, Rep. of Ceaaea e aeeraana 5 17 22 62 53 Lebanon......... . 60 55 55 62 68
Malaysia...... . 25 54 59 58 40
Other Latin American republics: Pakistan.eevesrereereirinonres 58 59 93 105 108
Bolvia, o o eviiinsnnirsniorvnenes 53 87 65 68 102 Ryukyu Islands (inct. Okmawa)ﬁ 53 |o.ooese e b,
Costa RiCa. e irsiinnarains veed 70 92 75 86 88 Saudi Arabia......ooo0uanan., 80 344 236 | 334 303
Dominican Repubhc. J A 1 114 104 118 137 SiNgapore. . veovveivivsinenees 45 77 53 141 165
Ecuador......covveiennn. . 62 3] 109 92 920 Sri Lanka (Ceylon) ............ 6 5 6 13 13
Ef Salvador............... 83 76 86 90 129 Syriacccviviininn [N 6 4 39 S 40
Guatemala,....... berseaes 123 132 127 156 245 Vietnam..ovvsveivareoressn.no| 185 135 98 88 98
Haiti,....... Lol 23 27 25 21 28
Honduras,..vvvveiieiiiinaseesasf 30 58 64 S6 71
Jamaica....o0veuinn e . 32 41 32 39 52 Other Africa:
Nicaragua.... . 66 61 79 99 119 Algeriaac.ooviv i eiiiiiiinaes 3t 32 51 111 110
Paraguay..... .17 22 26 29 40 Ethiopia (incl, Eritrea). ........ 29 57 75 79 118
Trinidad & Tobago...v.eevvvvunsl 15 20 17 17 21 Ghana...........0. 11 10 28 20 22
Kenya. 14 23 19 23 20
Other Latin America: Liberi 25 30 31 42 29
Bermuda........ . 2) {(2) 127 242 201 Libya..... 296 393 312 33t ...l
British West Indxes coeddo 23 36 100 109 ... Nigerid.uiesserivenaenn 56 85 140 78 {......
Southern Rhodcsm. ......... . 2 2 1 2 1
Other Asia: Sudan.,..... IR 5 3 3 3 2
Afghanistan........ooviivinnvann 17 25 19 22 11 Tanzapia,.ccovvveuna Ceraen & 11 16 iz 12
Bahrain.........coooiiviveiinnen 18 24 23 24 1" TUNISIA cvvsrvrn i ennenses 7 10 11 7 17
BUIMMA.e.erintiiresroersnnneness 5 2 17 12 ). Uganda.......... Ceriisieanan i0 7 19 6 1t
Cambodia. .vveieivirvereeronns 2 3 3 2 4 Zambia, . viiiiiviaain 7 28 37 22 ).
D31 . 88 93 114 124 243
Irad.ieeenvenennens, et iiaaean 9 10 26 10t ..., All other:
Jordan. ...ovviviivie craniinnan 2 4 4 6 6 New Zealand............ eeed] 27 30 34 39 33

LIncludes Bank for International Settlements and European Fund.
2 Bermuda included with Bahamas through Dec. 1972,

3 Data exclude “holdings of dollars”

Fund,

9. LONG-TERM LJABILITIES TO FOREIGNERS REPORTED

of the International Monetary

BY BANKS IN THE

4 Asian, African, and European reglonal organlzatmns except BIS and
European Fund which are included in “Europe.”
S Represent a partial breakdown of the amounts shown in the “othec”
categories {except “Other Eastern Europe”).

6 Included in Japan after Apr. 1972,

UNITED STATES

{Amounts outstanding; in millions of dollars)

- To foreign countries Country or area
)
intl.
End of period Total and Official Other Ger- United | Other Total Other
regional | Total } institu- | Banks! | foreign-| many King- | Burope | Latin Japan Asia
tions ers dom America

1970, cini v vieennnss 1,703 789 914 695 165 53 110 42 26 152 385 137
1971....... Ceeeeneen 902 446 457 144 257 56 164 52 30 111 3 87
19722, . 000nnis ceal] 1,000 562 439 93 259 87 165 63 32 136 1 32
1,018 580 439 93 259 87 165 63 32 136 1 32
1973—Aug.. ... .. 1,530 715 758 322 305 127 165 68 265 143 2 95
Septe.,ovannns 1,502 758 744 318 302 123 165 68 263 145 2 84
Octo,vsivniine 1,473 738 738 312 305 122 165 68 265 140 2 81
Nov.,...oovnn 1,469 753 717 313 287 117 165 67 246 138 2 80
Dec..vovvany {1,467 761 706 310 296 100 165 66 245 132 5 78
1974—Jan.. . v.ooin 1,496 821 675 310 275 90 165 a5 236 119 2 78
Feb..... 1,500 888 612 259 267 86 165 58 234 109 2 35
1,558 951 6Q7 259 261 87 165 45 232 111 2 39
1,671 1,025 646 294 263 89 165 56 227 133 2 50
1,660 1,005 655 296 285 74 165 56 220 147 2 52
1,653 974 679 321 285 73 165 56 220 146 2 ki
1,677 584 693 319 299 75 171 56 233 142 2 77
1,508 997 St g 316 7 170 60 47 142 1 77

1 Excludes central banks, which are included with “Official institutions.”

2 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the follﬁwmg date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period; in millions of dollars)

1973 1974
— J
Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. | Apr. May June | July? [ Aug.r
Europe:
Belgium-Luxembourg., . ......... . 6 7 7 7 7 7 7 7 7 7 7 9 Y
Sweden o vovivietiiii i 135 165 165 165 235 235 260 260 260 260 260 260 260
Switzerland, ., . . AN 37 37 37 38 34 33 32 34 33 35 34 35 34
United Kingdom.... 236 247 290 400 423 437 450 439 460 470 427 430 443
Other Western Europe. . 85 85 85 85 86 91 91 90 89 87 89 97 160t
Eastern Burope...o....... .. 5 5 5 5 N 5 5 5 5 5 5 S 5
Total...... eraaeirans PN 504 546 588 700 89 808 845 835 854 826 822 836 852
Canada, ..o vciieiiiiiiiiiiianes 560 560 560 567 582 597 832 847 848 849 849 851 756
Latin America:
Latin American republics....... .. 8 9 9 11 i1 11 11 1 11 1 11 It I
Other Latin America. .. oo on 3 3 3 3 3 3 3 3 3 5 5 s 5
Total......... TN i 12 12 14 14 14 14 14 14 16 16 1? l(T
Asia:
JADAN. e eiriinaninsvaina.us| 5,949 1 5,950 | 5,950 | 5,143 | 4,552 | 4,066 | 3,718 | 3,703 ) 3,531 ) 3,499 | 3,498 { 3,497 { 3,498
Other Asia. ... vivviiniiiinan 9 11 1t 1 11 it 11 11 i 12 12 12 12
o2 ) P .1 5,959 1 5,961 } 5,961 ) 5,154 | 4,563 { 4,077 { 3,729 | 3,714 | 3,542 | 3,510 | 3,510 3,50; 3,510‘
N 2 7T 183 158 158 158 158 158 157 157 157 157 157 156 51
Allother....o.ooiviiaiiiiienias 25 25 25 25 25 25 25 25 25 25 25 25 25
Total foreign countries. ... .. eeel{ 7,241 (7,261 | 7,303 | 6,617 | 6,131 | 5,678 | 5,602 ) 5,592 | 5,440 | 5,383 | 5,379 | 5,394 | 5,310
International and regional:
Interpational. .....oovvvivev i, 1 21 6 1 1 20 51 217 141 174 57 51 102
Latin American regional......... 45 45 47 47 48 49 49 49 44 41 60 75 71
Totale s iverererenaniennen 46 66 53 43 49 6 | 00| 267 185! 21| 17| 26| 173
Grand total, c.vvvvsevennn s 7,287 | 7,327 | 7,356 | 6,665 | 6,179 | 5,747 | 5,702 | 5,859 | 5,625 ) 5,597 | 5,496 | 5,520 | 5,483

NoTe,—Data represent estimated official and private holdings of mar- year, and are based on benchmark surveys of holdings and regular monthly
ketable U.S. Treasury seeurities with an original maturity of more than 1 reports of securities transactions (see Table 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-

: ___ | Collec- govt. se~

End of period Total tions a““d": Deposits| curities,
Total Official out- | TMACE | Other | Total |with for-| coml | Other

Total | institu- | Banks! | Others | Stand- | Ge s elgners ;‘;‘1&'

tions ng eigners paper
10,192 3,051 119 1,720 1,212 2,389 3,985 766 610 352 92 166
12,328 4,503 223 2,613 1,667 2,478 4,243 1,107 842 549 119 174
12,377 3,969 231 2,080 1,658 2,475 4,254 1,679 895 548 173 174
14,625 5,674 163 2,975 2,535 3,269 3,204 2,478 846 441 223 182
14,830 | 5,671 163 | 2,970 | 2.538 | 3.276 | 3.226 | 2.657 846 441 223 182
18,094 6,971 176 4,028 2,767 3,948 3,716 3,458 887 488 151 248
17,950 6,807 160 3,918 2,729 4,070 3,718 3,355 717 459 143 175
18,440 6,979 216 3,988 2,775 4,099 3,774 3,588 861 510 187 163
18,799 1 7,068 252 | 4,084 | 2,732 ( 4,287 | 3,788 | 3,655 790 512 131 143
20,059 7,717 271 4,589 2,857 4,306 4,155 3,881 662 428 119 its
20,281 7,410 303 4,429 2,678 4,386 4,107 4,377 802 467 162 173
22,126 7,947 303 4,992 2,652 4,426 4,554 5,199 844 594 121 129
24,807 9,078 421 5,813 2,844 4,641 5,125 5,962 849 545 160 144
25,707 9,578 346 6,152 3,079 4,805 5,810 5,515 857 589 99 169
WAL | Tas | M35 2| el ierl Sl | G| %
Jalyr 33’357 | 32,345 | 10,017 461 | 6.865 | 3.500 1 5,151 1 9,007 | 7,270 | 1,012 636 203 173
Augy. ... 35,045 | 34.240 | 11,633 447 | 7,820 | 3,366 { 5,293 | 9,449 | 7,864 805 461 180 164

1 Excludes central banks, which are included with “Official institutions.””  “Othershort-term claims”; and (b) a number of reporting banks are include(
2 Data on second line differ from those on first line because (a) those in the series for the first time.
claims of U.S. banks on their foreign branches and those claims of U.S. 3 Data on the two lines shown for this date differ because of change:
agencies and branches of foreign banks on their head offices and foreign  in reporting coverage. Figures on the first line are comparable in cover
branches, which were previously reported as ‘‘Loans”, are included in  age with those shown for the preceding date; figures on the second lins
are comparable with those shown for the following date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

1972 1973 1974
Area and country a —— - -
;
Dec. Nov. Dee. Jan, Teb. Mar. Apr. May June July® Aug.»
Europe:
AUSETIAL v v v i e e aans 13 14 11 14 36 20 40 32 104 18 72
Belgxum—Luxembourg J N e 120 145 148 134 143 216 188 155 231 267 208
Denmark. . . e 59 53 48 50 60 76 57 67 63 42 49
Finland,. 118 89 108 106 93 97 115 124 131 147 151
France. . 330 525 621 649 682 743 721 624 727 701 760
Germany 321 392 311 342 382 395 355 441 421 366 379
Greece. ... e 29 23 35 41 36 37 47 48 49 61 66
Ttaly. .o oiiieinnrsensronaennnn 255 363 36 313 330 482 507 512 572 442 441
Netherlands,..oooviiiiniiirinnnsn, 108 172 133 139 147 174 169 202 212 165 112
NOTWAY s v e vvnerisenronserncinnerans 69 82 72 85 91 76 91 96 191 87 136
Portugal....... ey 19 22 23 25 25 37 29 33 32 30 24
SpPain..ivsiersiieonianes 207 189 222 208 180 284 318 322 404 392 382
Sweden..,....coveviienn 164 177 153 135 106 1214 132 95 117 119 139
Switzerlfand.,..... ena 125 203 176 240 338 270 327 417 663 386 354
TUTKEY . v ovvvennnnan 6 16 10 I 9 16 18 8 10 26 19
United Klngdom....‘.... ........... 997 1,210 1,456 1,490 1,621 2,009 1,627 2,179 2,363 2,282 2.546
Yugoslavia... ... e . 22 19 10 9 15 12 13 25 20 26 25
Other Westcrn Europe. e e 20 26 27 19 20 22 28 55 26 19 22
SSRocovea 41 st 46 29 36 33 30 38 47 35 30
Other Eastern Europe ey 49 72 59 64 65 0 65 95 84 105 106
Total......... Ceertnasaseanan 3,067 3,843 3,985 4, 104 4,416 5,190 4,875 5,568 6,370 5,716 6,019
Canada. . uvesirsrinroiiisarranananns 1,914 1,979 1,960 1,880 2,037 2,243 2,191 2,363 2,195 2,339 2,113
Latin America:
Argentina 379 485 498 521 539 679 686 641 669 683 703
Bahamas 519 614 875 579 1,043 1,289 1,126 1,944 1,887 1,559 2,068
Brazil. . . 649 826 900 953 9581 1,114 [ 1,180 [ 1,315 | 1,476 | 1,500 | 1,521
Chife....oviuns 52 125 151 136 158 180 193 165 182 209 234
Colombid,.,.oveaieiains 418 413 397 425 428 459 467 473 515 593 678
Cuba....... 13 13 12 1 11 13 13 13 13 (2 13
MeXICO e inenivrvineineases e 1,202 1,337 1,370 1,344 1,418 1,426 1,627 1,652 1,718 1,768 1,828
Panama. .o reirervenrannonarseaosan 244 263 266 294 297 345 390 406 386 393 395
| T 145 204 178 186 184 194 224 264 280 348 421
USUBUaY. v vineeressnerasnanenaas . 40 47 55 58 51 44 38 38 40 59 S0
Venezuela. ..o iiisiiiainvinanaae 383 469 517 482 Sip 586 627 557 605 643 641
Other Latin American rcpublxcm PPN 388 465 490 542 546 600 617 618 663 683 696
Netherlands Antilles and Suginam....., 14 17 13 {7 19 29 20 27 41 38 56
Other Latin America .. vvvveeieiai. o, 36 124 140 356 461 208 281 19t 298 23t 344
e 7 | 4,480 5,403 5,863 5 906 b, 621 7,226 7,489 8,303 8,772 8,719 9,644
Asia:
China, People’s Rep. of (China Mainland) 3 36 31 24 19 27 19 18 23 28 22
China, Repubtic of (Taiwan).......... 194 117 140 119 147 183 231 315 348 392 A46
Hong Kong....ovceeiiiiiiiiiniians, 93 124 147 169 189 170 179 166 207 198 27
India....... v eraane 14 16 16 16 15 19 18 25 18 20 34
Indonesia, . 87 96 88 105 107 97 71 1as 1\5 116 120
Isract. 105 155 166 153 140 165 140 135 58 205 205
Japan 4,152 6,034 6,400 6,466 6,960 | 7,857 8,607 9,715} 10, 7‘)8 12,361 | 12,812
Korea,... 296 369 403 432 477 498 §55 632 597 620 706
Philippines.... PN 149 s 181 189 182 197 228 258 297 292 348
Thailand, ..o iivin i 191 225 273 322 164 405 434 389 416 423 429
Other. e iiiisiorecercniinassnees 300 377 394 466 560 521 671 661 712 819 681
Total......... Cetarsaa. reiaaan 5,584 7,666 8,238 8,463 ‘),[59 g, (?8 11,153 | 12,416 | 13,689 | 15,474 | 16,073
Africa:
71477 +1 S N s 24 40 35 42 40 42 44 54 58 59 83
MOLOCCO, svivurveransrsecnrnanneenes 4 7 5 4 4 21 9 4 S 14 10
South Africa. covveevvernnrvriarienn 143 147 129 133 134 131 153 206 202 210 238
Zaire. . ..o Veven 13 61 60 56 67 6l 79 72 91 93 97
Other. ....oovvvnnn . 118 155 159 178 175 210 192 218 266 273 | 275
Totaleiveseinerraniionnsennsenns 299 410 388 413 420 466 477 554 622 649 702
Other countrics:
Australia, covveiniirieiiriianiisaaeen 291 251 243 279 268 328 318 353 378 396 414
Allother,eivvv s iniiiniiirerriineseas 40 36 43 37 49 64 59 66 71 64 78
Total,osvvues Ceritaarar e 330 287 286 ite 317 392 377 420 449 459 492
Total foreign countries. v, vv e vin.nnns 15,674 | 19,589 | 20,720 | 21,082 | 22,969 | 25,655 | 26,563 | 29,623 | 32,096 | 33,357 | 35,044
International and regional............. .. 3 1 1 1 1 1 { 1 1 1 {
Grand total . ooveiv i iiinuns .| 15,676 | 19,590 | 20,721 § 21,083 | 22,970 | 25,656 | 26,564 | 29,624 | 32,096 | 33,357 { 35,045
| [
1 Includes Bermuda through Dec. 1972, their own account or for account of their customers in the United States;

NoTe,—Short-term claims are principaily the folfowing items payable and foreign currency balances held abroad by banks and bankers and
on demand or with a contractual maturity of not more than 1 year: loans their customers in the United States. Excludes foreign currencies held
made to, and acceptances made for, foreigners; drafts drawn against by U.S. monetary authorities.
foreigners, where collection is being made by banks and bankers f{or
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES
(Amounts outstanding; in millions of dollars)
Type Country or area
Payable in dollars
End of Payable
. Total 4 :
period Loans to— in United Oth . All
Other | foreign | King- ther | canada Latin Japan Other othe;
} long- | curren- | dom | Europe America P Asia countrl;es
Official Other term cies
Total | institu- | Banks? | foreign- | claims
tions ers

1970, ....00v 0 3,075 ) 2,698 504 236 1,958 352 25 T 411 312 1,325 115 548 292
1 2 ORI 3,667 | 3,345 575 315 2,455 300 22 130 593 228 1,458 246 583 429
19722 4,954 | 4,539 833 430 | 3,276 373 40 145 704 406 1,996 319 881 503

R 5,029 ) 4,555 836 430 3,289 435 40 145 701 406 2,012 353 900 514
1973—Aug.....| 5,522 | 5,012} 1,002 516 | 3,495 464 46 137 1,007 404 | 1,961 309 | 1,157 548

Sept..... 5,408 | 4,885 1,010 509 3,365 454 70 131 976 418 1,939 256 1,186 501

Oct.. 5,591 ) 5,037 1,041 540 3,456 474 80 130 1,012 491 1,978 252 1,203 514

Nov. 5,786 | 5,248 1,127 557 3,563 461 78 138 1,059 484 2,086 255 1,246 516

Dec..... 5,880 | 5,330 1,129 574 3,627 478 7 140 1,099 490 2,089 247 1,282 533
1974—Jan..... 5,821 1 5,273 1,118 563 3,595 469 79 137 1,102 486 2,050 263 1,284 509

Feb... 5,872 ) 5,272 1,171 584 3,517 522 19 144 1,159 457 2,059 249 1,293 511

Mar....,| 6,048 | 5,433 1,245 640 3,548 540 5 146 1,264 473 2,127 248 1,300 4950

Apr..... 6,661 | 6,019 1,542 734 3,744 566 76 191 1,550 478 2,340 246 1,328 529

May....| 6,707 | 6,090 1,539 755 | 3,796 549 67 214 1,535 467 | 2,402 233 1,336 520

June,...] 7,000 ) 6,389 1,599 775 4,015 545 66 216 1,666 496 2,462 236 1,411 514

July». ..{ 6,976 | 6,379 1,460 871 4,048 530 67 239 1,581 483 2,517 261 1,379 516

Ayg.?...] 6,946 | 6,355 1,434 894 4,027 523 68 279 1,523 488 2,496 260 1,396 504

1 Excludes central banks, which are included with *Official institutions.”
2 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage

14, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

U.S, corporate
securities 2

Marketable U.S. Treas. bonds and notes 1
Net purchases or sales
Period

: Pur-

Intl, Foreign
Total | and chases

regional
Total ]| Official | Other

130 ) 1,542 1,661 | —119 {14,593
57 | 3,258 3,281 —23 (19,083
— 165 47 465 6 118,543
1974—Jan.~Aug.?....| —697 124 | —821 —761 —60 (10,176
1973—Aug. 17 —68 —28 -39 | 1,328
Sept 20 20 8 211,174
Oct. —13 42 15 27 | 1,807
Nov —~5 | —686 —-722 36 | 1,948
Dec 1] —487 — 506 19 1 1,336
1974—Jan. 20 | —452 —~472 19 (1,717
Feb, 31 -T1 -37 —~39 { 1,202
Mar.. 166 ~10 ( 1,672
Apr.,.. —82 20 ,060
May 29 ~50 9203
June —-97 -3 11,174
July» 9 141 1,048
Aug. ...l 47 ~1i { 1,398

Net pur-
Sales |chases or
sales

13,158 | 1,435
15,015 | 4,068
13,310 ) 4,733
8,931 1,245
864 464
963 212
1,722 86
1,692 256
1,359 ~23
1,454 263
1,189 13
1,484 188
844 216
852 51
923 251
1,054 ~6
1,130 269

Foreign bonds Foreign stocks
Net pur- Net pur-
Pur- Pur-
Sales |chases or Sales |chases or

chases sales | chases sales
1,687 | 2,621 —935 1,385 1,439 —~57
1,901 ) 2,932 |—1,031 2,532 2,123 409
1,474 ) 2,467 —993 1,729 1,554 176
694 | 2,121 |—1,428 1,418 1,275 142
96 157 ~61 117 125 —8
67 101 —34 15 105 10
97 336 —~238 129 131 -2
104 317 | —-213 156 178 —22
144 209 —65 159 144 15
71 364 ~292 209 207 2
100 145 —45 206 206 —1
102 398 ~295 167 183 ~16
103 323 ~219 189 155 34
89 154 —64 173 174 -2
74 272 —197 207 1n7 90
94 251 —157 122 116 6
59 216 — 157 146 117 29

t Excludes nonmarketable U.S, Treasury bonds and notes issued to

official institutions of foreign countries,

2 Includes State and local govt. securities, and securities of U.S, Govt.
agencies and corporations. Also includes issues of pew debt securities

sold abroad by U.S. corporations organized to finance direct investments

abroad.

Note.—Statistics include transactions of international and regiona

organizations.
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15, NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

Pur- Net pur- Ger- ) Nether- | Switzer-| United | Other | Total Latin
Period chases Sales |chases or| France many lands land King- { Europe § Europe | Canada |America | Asia [Othert
sales (—) dom
11,626 ) 10,894 731 87 131 219 168 —49 ! 627 —-93 37 108 52
14,361 | 12,173 2,188 372 —51 297 642 561 137 1,958 —78 —-32 256 83
12,762 9,978 2,788 439 2 339 685 366 274 2,104 99 —1 577 5
5,373 4,9(2)5 468 177 37 282 124 A 30 580 —28 —44 ) —56 16
575 521 —15
972 631 341 53 1 60 57 40 34 245 10 11 81 —6
948 734 244 63 6 18 54 15 14 169 * 27 21 -3
1,369 1,272 96 6 -7 5 —34 68 25 62 —26 16 41 4
1,482 1,088 394 106 27 54 68 67 6 327 —18 -9 108 | —14
873 878 —4 30 9 32 —64 —23 7 —~12 -8 —4 34| —16
976 802 174 68 4 37 43 28 23 202 =27 ~42 33 9
743 586 157 39 5 54 40 —6 33 165 * 1 —9 1
896 846 49 14 —26 40 24 14 25 g1 =21 91 -29 —1
575 559 16 22 17 35 -5 —14 —35 19 —10 2 3 2
576 591 —15 18 T 29 5 ~36 ~5 19 -7 —15 1 —14 2
524 513 8 —135 8 33 11 ~18 ~3 16 13 -7 15 2
507 3508 -1 13 5 39 -9 —~48 3 3 10 -2 | —14 2
579 500 79 19 18 16 15 9 —11 65 14 91 —-10 *

1 Includes international and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

; Ger- | Nether-]Switzer-] United Other Total Latin s Other |Int). and
Period Total | France| oy | 'lands | land | Kingdom | Europe | Europe Cavada f pjnerica | ASia | Africa [0 e regional
15 35 -1 216 327 39 631 37 19 —2 e —-21 39
336 77 74 135 367 315 1,303 82 22 323 2 hd 148
201 ~33 —19 307 275 473 1,204 49 44 588 A 10 52
1974—Jan.-Aug.” 717 81 33 187 80 255 —50 585 23 18 —20 * 10 16l
1973—Aug....... 31 1 1 -5 57 10 94 —1 4 * * 24
Sept. . 2 * * -1 14 12 26 —1 1 1t * * —39
53 * i 46 —14 1 86 4 i 1 » * — 103
4 11 -2 28 76 5 122 -2t 3 —209 * * —-33
9 10 4 37 60 32 152 * i6 —183 [........ * —~3
3 25 * 23 117 -9 159 14 1 - 104 * » 18
1 . . * 435 —15 30 -2 —5 —119 * * —47
1 * -2 6 —-79 -6 ~81 —1 6 -1 ¥ * 215
60 3 * 8 23 17 111 4 -1 * * * 86
10 * * 28 19 1 59 3 5 3 * hd -3
5 3 116 15 64 —17 185 1 4 -3 . * 56
-1 2 2 2 36 —11 100 1 5 7 * 10 —128
1 * 1 -1 29 -9 21 2 4 199 * * —~36

NoTe.—Statistics include State and local govt. securities, and securities debt securities sold abroad by U.S. corporations organized to finance di-

of U.S. Govt. agencies and corporations. Also includes issues of new rect investments abroad.
17. NET PURCHASES OR SALES BY FOREIGNERS OF 18, FOREIGN CREDIT AND DEBIT
LONG-TERM FOREIGN SECURITIES, BY AREA BALANCES IN BROKERAGE ACCOUNTS
{In millions of dollars) (Amounts outstanding; in millions of dollars)
Intl. Total Latin Other Credit Debit
Period Total and | foreign { Eu- | Cavada | Amer~| Asia | Af- |coun- End of balances balances
re- coun- | rope ica rica | tries period (due to (due from
gional| tries ' foreigners) | foreigners)
—992 }-310 — 682 3 —275 | —46 [—366 | —57 32 1971 —June. 419 300
—622 | —90 —~532 505 —635 ) —69 |—296 | —66 29 Sept 333 320
—B18 139 —957 {— (41 —569 | —120 [—168 3 37 Dec.. 31t 314
1974— 1972—Mar., 325 379
Jan.~Aug.?..|—1,286 19 |—1,305 }—-424 | —1,083 | —58 223 —6 i4 June, 312 339
Sept 286 336
1973—Aug,, .. —69 5 —751 —21 —44 —4 —8 d 3 Dec, 372 405
Sept. —25 4 —-28 1 —28 8 -8 -1 * 2
—240 4 —243 [ —25 — 148 —8 [ —64 1 1 1973—Mar., 310 364
—236 9 —245 ) —47 —89 ~6 | —104 * * June, 316 243
—50 5t —101 | —45 —11 | —15 | =34 2 3 Sept.. 290 255
Dec... 333 231
1974—Jan.....| -—291 ~4 —287 | —81 ~204 -2 —1 -1 2
Feb.... —46 6 —52 1 —-62 —11 -8 32 —~4 1 1974—Mar.?, . . 334 227
Mar....{ —311 4 —315| —24 —288 [ —15 10 * 3 Juner,............. 354 243
Apr....| —185 3 —188 | —49 | —157 61 12 . * |
May... —66 5 71 | -26 —35 ] -22 10 * 3
June...| —108 3 —tio | —78 —121 —6 94 1 * Note.—Data tepresent the money credit balances and
Julyz, ..} —151 1 ~152 | —69 —108 —1 24 1 3 maney debit balances appearing on the books of reporting
Aug.r,.1 —128 2 —129 | 35 —128 -9 42 -1 1 brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by

foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Claims on U.S. Claims on foreigners

i Month-end Total Other Offi- | Non- | Other

Location and eurrency form Total { Parent { Other | Total | branches| Other | cial bank

bank of parent | banks | insti- for-

bank tutions | eigners

COUNTRIJES

INTcﬁg}aﬁeﬁfgggs ................ 1971—Dec.*...... 59,807} 4,753t 2,300 2,453] 53,296] 11,210} 23,520] 1,164 17,401 1,758
’ 1972—Dec.. .. ...t 78,202y 4,678] 2,113 2,565] 71,304] 11,504] 35,773] 1,594| 22,432 2,220

96,1414 4,930y 2,325 2,606/ 87,815 13,149 44,976/ 1,805| 27,885 3,396
.{101,081] 5,349} 2,502| 2,847| 92,157 14,941 46,243| 1,933| 29,041 3,575

. S
121, 1866 4,8311 1,882 3000112,240 19,207| 55,857 2,503} 34, 673 4,745

1123,912] 4,605) 11,5520 3,054[114,703] 19,497] 57,032 2,733| 35,441| 4,604
127,245 4,417} 1,614 2.802|117,765] 20.341| 57.163| 2.957| 37.304] 5,064
136,983 7.775| 5.172| 2.603|124.033] 22,379 60,264 3.030| 38,360 5,174
139,532] 5,989 3.a1a] 2.575\128.455| 22,854| 62.334] 3.629| 39,638 5,087
145,362 7,882} 5.322| 2.561/132.066| 24.,376| 64,635 3.645| 36,410 5.414
146,877 6.843| 4.166| 2.677|134.413] 24.859| 64,345 3.560| 41,649 5.621

Payable in U.S. dollars............. 1971—Dec."...... 39,095 4,501 2,294 2,207| 34,041] 6,658 17,3071  861] 9,215| 553
1972—Dec..nnn .- 52.636| 4.419| 2.091| 2,327| a7.444]  7.869] 26.251| 1,059 12,264 173
60,018] 4,580] 2.276] 2,303{ 54,146]  8,118! 30,480 1,037 14,510 1,292
62.170) 4,774 2.4670 2.307| 55.990|  8)852| 30,924| 1.122| 15.092| 1.
63.479 45021 2,227 2.274| 57.599]  9.660| 30,503 1.191| 16,244 1,379
66,361 4.386] 1.865| 2.521] 60,362] 10,315 31.767] 1.186| 17.093| 1.613
68,400] 4,356} 1.789| 2.567| 62.461) 11,223| 32,595| 1.223| 17,419 1,583
73.823) 5.330] 2.788| 2.552| 66.772] 11,938 35.018] 1.314| 18.502] 1,711
79,437 4,227 1.8a4] 2.583| 73.244] 12.829] 39.013| 1.587| 19.815{ 1,766
81,949] 4,166 1,515 2,651| 76,033}  13,253| 40,027] 1,848| 20,905\ 1,749
83,9120 4,032] 1.559| 2,473| 77,963] 13.769| 40,185| 2.024| 21,985 1.918
92,838) 7.370] 5,088 2,281] 83543 15,776| 42,971 1.977| 22.818| 1,925

.| 94,1271 5,618 3,367 2,251} 86,361 15,954| 44,379] 2,726{ 23,302 2,148
1100,155F 7,537] 5,274) 2,263} 90,145 16,8741 47,330 2,840 23,101 2,473
101,508] 6,521} 4,116| 2,405| 92420 17,357| 47,753| 2,803 24 507| 2,568

IN UNITED KINGDOM
Total, all currencies....ooevvevnen « 1971 Decounnnnn 34,2274 2,693 1,230{ 1,464} 30,675 5,690 15,965 473) 8,546 859
1972—Dec........| 43,467] 2,234] 1,138] 1,096] 40,214 5,659 23,842 606| 10,106) 1,018

1973—June.......
July. .

1974—Jan.........}| 63,757} 1,484 521 964| 60,185 9,123 35,796 907| 14,3591 2,087

818| 65,966] 11,759 37,882 15,4351 2,182
943| 65,451] 11,886] 36,408 812] 16,346 2,125

\—_d_w_d‘/ ;—\/__/
Payable in U.S. dollars............. 1971—Dec........ 24,210 2,585 21,277 4,135 12,572 4,571 348
1972—Dec..... ... 30,257 2,146 27,664 4,326 17,874 5,464 446
32,763 1,784 30,286 3,900 20,341 6,045 693
2,193 30,464 4,042 20,137 6,286 723
1,538 30,569 4,887 19,134 6,549 699
1,348 32,062 5,399 19,759 6,904 840
1,681 33,062 5,769 20,336 6,956 768
2,042 36,218 6,273 22,650 7,296 835
40,323 1,642 37,816 6,509 23,899 7,409 865
42,131 1,368 39,932 6,825 25,098 8,010 830
41,762 1,384 39,409 6,902 24,415 8,093 969
46,062 2,967 42,212 8,240 25,365 8,608 882
46,419 2,623 42,771 8,262 25,768 8,741} 1,024
49,608 3,688 44,784 9,285 26,957 8,542| 1,135
49,375 3,632 44,618 9,425 26,097 9,097 1,125

INTBAIHAIPAAS AND CAYMANS! 1971—D

otal, all currencies..co.ovveanenenn 71—Dec........ 8,234f 1,274 496 777| 6,871 3,620 251 920
1972—Dec........ 12,642| 1,486 214] 1,272| 10,986 6,663 21322 170
1973 -Juge........ 15,6491 1,914 402) 1,512} 13,478 7,939 539 257
July........| 16,392} 1,926 347t 1,579| 14,181 8,416 3:765 285
Aug........| 19,258] 2,259 576 1,683 16,561 9,796 6,764 438
Sept........| 20,673} 2,280 489 1,791} 17,890 10,596 7,294 504
Oct........| 20,698 1,976 272} 1,704| 18,198 10,618 7,580 524
Nov........ 21,692 2,528 8241 1,704] 18,591 10,468 8,123 572
Dec....... 123,774 2,001 313| 1,638 21,307, 12,302 9,005 463
1974—1Jan.........| 24,071} 2,011 228| 1,783] 21,581 12,232 9,349 479
Feb, 25,657 1,882 170 1,713| 23,262 13,293 9,969 513
Mar... 28,4441 3,299 1,787| 1,512| 24,534 14, 9,934 611
Apr, 28,7761 2,280 02} 1,478} 25,873 15,496 10,376 623
May -.]1.30,8621 3,164] 1,697| 1,467| 26,953 17,02 9,924 744
June -.1231,217) 2,262 816| 1,446 28,168 17,537 10,630 787

For notes see p. A-76
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19h. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of doNars)

To U.S.
Total
Total ]| Parent | Other
bank
59,809} 3,061 6581 2,403
78,203] 3,50t 3971 2,504
96,1411 4,456{ 1,005] 3,451
101,080] 4,365 1,198) 3,166
102,309} 4,599} 1.079| 3,520
108,296] 4,7281 1,180( 3,548
111,087] 4,680] 1,298] 3382
117,515 4,776) 1,084] 3,692
121,866} 5,070] 1,158 3,912
123,882{ §,319] 1,738{ '3,s81
127,245] 5,856) 2,013) 3,844
136,983 6,644 2,127 4,517
139,532} 6,870 2,368) 4,502
145.362] 8,108 2,930 5,175
146,876{ 8,550{ 3,011 5,539
40,899} 2,624 5030 2,121
54,878) 3,050 8471 2,202
62,8681 3,911 866 3,045
64,390 3,770] 1,034] 2,737
65,421} 4,050 939) 3,110
68.6100 4,146) 1,021 3,125
70,058 4,135] 1,139] 2996
75,921 4,190 928 3,262
80.318] 4.488)  993) 3,495
82,212} 4,820{ 1,609 3,21
84,5531 5,353] 1,860) 3,493
93,3550 6,086] 1,924] 4,161
94,887 6,316f 2,195 4,121
100,579] 7.430f 2,741} 4,689
102,210 7,944f 2,810] 5,134
34,2271 1,653 109| 1,544
43,467 1,453 113} 1,340
51,203] 1,957 122 1,835
53,996] 1,875 163] 1 7114
52,880} 2,080 17t] 1,909
55,842] 2,125 161| 1,964
57,306} 2,026 129{ 1,897
61.897] 2,197 143] 27054
61,732] 2,431 136 2,295
63,7260 2,429{  346] 2,083
63,5850 2,573 268 2,303
68,0761 3,167 353] 2,814
68,9141 3,123 409! 2,714
74,9351 3,727 749( 2,978
71,307] 3,744 606] 3,138
24,629 1,405 23] 1,383
30,810) 1,272 720 1,200
33,491} 1,731 102) 1,629
33,8031 1,661 148| 1,513
32,960F 1,846 148! 1,698
34,886] 1,866 137) 1,729
35,3421 1,831 1631 1,727
39,527) 1,940 119] 1,821
39,658{ 2,173 13 2,060
40,979} 2,200 329 1,871
40,9301 2,346 2431 2,103
45,579 2,927 329} 2,598
46,3231 2,878 384 2,494
49,255 3,480, 724) 2,756
48,9821 3,516 5791 2,937
N e
8,236 747
12,643 1,220
15,648 1,458
16,391 1,335
19,258 1,315
20,673 1,608
20,698 1,663
21,693 1,559
23,71 1,517
24,071 1,848
25,657 2,166
28,444 2,192
28,776 2,202
30,862 2,567
231,247 2,854

To foreigners
Other Offi-
Total } branches | Other [ cial
of parent | banks | insti-
bank tutions
54,679 10,743} 29,765 5,472
72,121 11,121} 41,218] 8,351
38,033 12,918{ $1,897) 9,483
92,791 14,642 54,134 ,
93,571 15,627) 54,425
98,907 16,615 57,803
101,719 17,253] 59,304
107,092 17,726) 763,378
1,672 18,231} 65,636
113,807 18,5311 67,838) 9,547
116,440 19,337) 67,584) 10,119
125,014)  21,043] 71,948| 10,474
127,285} 22,469 71,605 11,196
131,366]  23,605] 74,421} 11,404
131,803 23,883} 71,889 13,649
37,024 6,624 21,107 4,391
50,406 7,955] 29,229] 6,781
57,174 8,376] 34,4370 7,247
58,732 9,219 35,0891 7,005
59,280 10,237] 35,398 16,165
162,196 10,627 37,260 6,242
63,693 11,312 37,662 6,337
68,619 11,877 41,703{ 6,301
73,221 12,5711 43,694] 7,327
74,920 12,754] 44,9901 7,172
76,732 13,337} 44,458, 7,809
84,471 15,041} 49,0065
85,673 15,830 48,252
89,706 16,628| 51,078
90,274 16,995 49,139
31,814 3.,401( 18,8331 4,454
41,020 2,961§ 24,596 6,433
47,936 3,321) 29,151] 7,565
50,707 3,883! 30,797 7,793
49,293 3,731) 30,266] 6,730
51,957 4,118} 31,963] 6,929
53,475 4,036|733,341| 7,118
57,042 3,886 36,052] 7,680
57,311 3,944| 35,063] B,056
59,356 4,350| 36,996/ 7,679
58,956 4,1931 35,489) 8,160
63,096 4,587 37,836{ 8,456
63,914 4,975 36,700] 9,064
66,11t 4,890 39,706] 9,111
65,433 4,913} 36,828 11,162
22,852 2,164 13,840 3,666
29,002 2,008| 17,379} 5,329
3,185 2,234) 18,318} 5,971
31,549 2,316 , 63
30,433 2,213 ,
32,213 2,245
32,781 2,515
36,032 2,468
36,646 2,519
37,884 2,846
37,579 2,729
41,708 3,063
42,453 3,234
44 580 3,083
44,228 3,255
7,308 1,649 4,539
11,260 1,818 8,105
13,863 2,272 10,204
14,733 2,691 10,417
17,336 3,917 11,623
18,464, 4,321 12,255
18,463 4,591 11,902
19, 546 4,798 12,973
21,803 5,526 14,453
21,782 5,293 14,569
23,026 5,617 15,248
25,692 6,591 16,793
26,095 7,200 16,784
27,704 8,255 16,759
27,723 7,647 17,146

Non-
bank
for-
eigners

8,699
11,432

13,736

3,181
4,287

Other

19717 Dec.
... 1972 —Dec.

B I Feb.”r

....... 1971 *-Dec.
< 4972—Dec,

19737y

une

1971—Dec.
1972—Dec,

ceree. 1973—June

1971—Dee.
1972—Dec.

Month-end Location and currency form
IN ALL FOREIGN COUNTRIES
....... 1972—Dec. {......Total all currencies,
....... 1972—Dec.
....... 1973—June

Payable in U.S, dollars

IN UNITED KINGDOM
Total, all currencies

Payable in U.S. dorlars

IN BAHAMAS AND CAYMANS!
Total, all currencies

For notes see p, A-76.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Assets in custody
End of .
. Deposits
period U.S. Treas. | Earmarked
securitiest gold
197t 000 294 43,195 13,815
1972, 0000 325 50,934 215,530
1973—Sept.. . 250 55,407 15,437
Oct.... 426 54,766 217,122
Nov... 420 52,998 17,104
Dec..., 251 52,070 17,068
1974—jan.... 392 49,582 17,044
Feb... 542 50,255 17,039
Mar... 366 51,342 17.037
Apr... 517 52,642 17,026
May.. 429 54,195 17,021
June... 384 54,442 17,014
July... 330 54,317 16,964
Aug. .. 372 53,681 16,917
Sept... 411 53,849 16,892

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securities payable in dollars and in foreign
currencles.

2 The value of earmarked gold increased because of the
changes in par value of the U.S, dolfar in May 1972, and
in Oct. 1973.

Note.—Excludes deposits and U.S. Treasury securities
held for international and regional organizations, Ear-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States.

INTL. CAPITAL TRANSACTIONS OF THE U.S. o OCTOBER 1974

21, SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Payable in
Payable in dollars | foreign currencies

End of United

period Total Short- Short- | King- { Canada
Deposits ht‘f,;‘:‘t_ Deposits i:"gg_ dom
ments! ments!

1,491 1,062 161 183 86 663 534
1,141 697 150 173 121 372 443
1,648 1,092 203 234 120 577 587
1,507 1,078 127 234 68 580 443
1972 1,965 1,446 169 307 42 702 485
"""""" 2,375 1,912 55 340 68 912 535
1973 —~Julyr.,,.| 3,338 2,560 136 475 167 1,128 959
Aug.r....) 3,422} 2,642 82 490 209 1,117 940
Sept.r....| 3,285 ] 2,571 78 476 161 1,142 892
Qct. 7. ...] 2,991 2,328 66 451 148 1,063 881
Nov.r,...{ 3,239 ] 2,602 64 437 136 1,121 922
Dec.r....[ 3,184 ] 2,603 37 431 13 1,128 775
1974—Jan.7....| 2,858 | 2.284 59 365 149 1,091 772
Feb.r....] 3,260 ] 2,624 65 368 203 1,229 868
Mar.r,...} 1,701 3,027 99 358 218 1,373 1,029
Apr.r....] 3,603 ] 2,983 60 351 209 1,490 929
May’....! 3,693 1 3,031 71 338 230 1,442 983
Juner....| 3,651 3,031 57 377 185 1,418 932,
July.....| 3,753 3,194 74 348 138 1,443 835

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 year from the date on which the

obligation was incurred by the foreigner,

2 Data on the two lines for this date differ because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date,

Nore,—Data represent the liquid assets abroad of large nonbanking concerns in
the United States, They are a portion of the total claims on foreigners reported by
nonbarnking concerns in the United States and are included in the figures shown in

Table 22,

22, SHORT-TERM LIABILITIES TQ AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

{Amount outstanding; in millions of dollars)

Liabilities ] Claims
Payable in foreign
currencies
End of period Payable Payable Payable
Total in in Total in
dollars foreign dollars Deposits with
currencies banks abroad Other
in reporter’s
name
1970—Sept...vvvvvnnts 2,512 1,956 557 4,361 3,756 301 305
Dec......oovv i 2,677 2,281 496 4,160 3,579 234 348
1971—Mar.c.o....oov s 2,437 1,975 462 4,515 3,909 232 374
June, ..o 2,375 1,937 438 4,708 4,057 303 348
Septo....... [N 2,564 2,109 454 4,894 4,186 383 326
Dec. ! 2,704 ,229 475 5,185 4,535 318 333
Celeeerees 2,763 2,301 463 5,004 4,467 290 247
1972—Mar............. 2,844 2,407 437 5,177 4,557 318 302
June..... AP 2,925 2,452 472 5,331 4,685 376 270
Septevieii..s s 2,933 2,435 498 5,495 4,833 432 230
Dec.1 r 3,11 2,635 484 5,723 5,074 411 238
e 3,536 3,024 511 6,366 5,688 396 282
1973-——Mar.”, ., 3,467 2,945 522 7,170 6,268 464 438
June”. . 3,442 2,864 578 7,424 6,555 503 366
Sept.”,, N 3,760 3,040 720 7,800 6,840 535 425
Dec.t..iiivns 4,219 3,437 782 8,558 7,624 489 445
1974—Mar.?........... 4,691 3,789 902 14,628 9,671 411 546

i Data on the two lines shown for this date differ
because of changes in reporting coverage, Figures on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following date,
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1972 1973 1974 1972 1973 1974
Dec.r June” Sept.” Dec.* Mar.? Dec.” Juner Sept.r Dec. Mar.»?
Europe:
Aupstria.....o..o il e 2 2 2 3 4 19 17 15 17 16
Belgium-Luxembourg. . ....,.. PR 83 81 129 131 221 73 109 112 106 153
DPenmark..c..ovnvviiiiiniiiiiiina 7 19 18 9 17 29 20 21 46 37
Finland. .. 4 4 7 7 8 25 21 31 44 42
France, 167 166 165 168 i61 231 325 283 310 413
Germany, Fed. Rep. of. ... 164 188 200 236 238 195 278 265 284 336
Greece,v..o.ovvien PPN 15 24 33 40 21 35 40 52 51 87
L1 121 103 108 116 136 202 201 201 237 3
Netherlands.,....ocvv0n .. 109 113 115 134 123 84 96 119 118 11
Norway...ocvovinniiane. i4 13 10 9 9 i6 19 21 18 22
Portugal,...... sy e 4 4 12 13 24 19 25 24 50 112
SPAIN. c v PR 81 72 79 77 68 157 140 169 244 414
Sweden. ... oovieiiiiiiiii it es 13 25 32 48 43 57 49 53 71 74
Switzerland . .,.... ..o 0 P 105 81 142 103 94 82 90 67 101 90
Turkey.......... P N 4 3 11 18 26 48 14 17 34 41
United Kingdom, . ...oooveennn 1,107 781 857 940 1,129 1,223 1,495 1,544 1,559 1,857
Yugoslavia, .o.ooieansnnne 7 17 22 28 31 12 18 21 49 30
Other Western Europe. ..., 2 3 3 3 3 12 9 12 15 19
Eastern BUrope. «...cvvvvvarviarnins 3 22 24 31 26 42 92 13 104 79
Total.....covvvnnns Sevieeaes 2,013 1,722 1,969 2,115 2,383 2,561 3,059 3,100 3,457 4,259
Canada........... e e 218 250 236 255 321 965 {,305 1,341 1,251 1,532
Latin America:
Argentina...ov. oo viniiiiiesiiireans 29 24 24 38 49 79 60 65 75 94
Bahamas! ... ... 391 434 364 419 206 662 766 746 633 761
Brazil.........oovviiiii e 35 47 42 64 78 172 183 208 230 410
Chile....... 18 13 13 20 6 34 29 34 42 78
Colombia.,...... e PN 7 7 8 9 18 39 36 43 40 44
CUBA, o vt v it e 1 * * * * 1 1 1 1 1
Mexico. . . 26 36 36 44 68 181 203 185 235 260
Panama. .. ...ooonunnan 18 18 17 13 14 85 83 102 120 178
Pern, ...t 4 6 10 15 17 36 34 37 49 66
Uruguay..... oo 7 3 2 2 3 4 5 s 5 6
Venezueld, oo ovvunusnrrinnsercernn 21 23 24 50 69 92 101 104 143 143
Other L.A, republics,, .....ooievvens 45 47 58 67 66 95 103 127 134 172
Neth, Antilles and Surinam...... AN 10 11 7 6 5 13 i1 9 12 12
Other Latin America...... e, 4 19 20 22 37 34 90 105 214 158
Totaleoov v iinaes PR 615 688 625 769 637 1,527 1,705 1,771 1,932 2,382
Asia: X
China, People’s Republic ot (China
Mainland) . .. coviciiiii e 32 31 36 42 20 - 1 48 11 8
China, Rep. of (Taiwan)........... - 26 37 33 34 53 65 77 77 120 183
Hong Kong 12 13 18 41 24 33 40 44 47 65
India......0v i i 7 7 7 14 14 34 29 32 37 36
Indonesia 16 15 15 14 13 48 47 52 54 5t
B T O e 19 14 11 25 31 31 27 28 38 38
Japan......... PP [ 224 280 348 294 377 468 494 633 821 1,187
Korea......... e PR o 21 18 20 37 38 67 46 55 108 109
Philippines........ 16 20 17 17 9 59 64 70 73 88
Thailand., ..o oo ciiiinvnnsierians . 5 6 6 6 7 23 24 28 28 53
Other ASIa.(vcvvivivirireiiiierans 152 141 183 239 355 206 207 207 238 260
Total, o ovvvvvininanesns R 530 593 694 763 940 1,035 1,066 1,274 1,571 2,048
Africa:
ERYPt . vt evvsreennecnnnncnrees e 32 20 11 25 48 16 23 28 18 15
Scuth Africa. ... 8 6 6 14 22 52 51 60 62 69
Zajre. oy s i eiiienaes 1 12 19 19 21 8 15 19 18 20
Other Africa......... e e 62 67 97 128 134 93 97 95 127 162
Total...ovooiiiniiinni oo 104 105 134 187 224 170 187 202 225 266
Other countries:
Austratia,........ et 45 72 94 118 134 83 75 90 97 111
Allother, . .vviiviv i iinnns 14 14 9 12 22 23 26 22 a5 30
Total.,vuvininnnnns Charaeraes 59 83 103 130 156 107 101 1t 123 141
International and regional......... PPN * » * * 29 1 i - 1 1
Grand total, ......... .. PRSI 3,536 3,442 3,760 4,219 4,691 6,366 7,424 7,800 8,558 10,628
1 Includes Bermuda through Dec. 1972, Data exclude claims held ¢through U.S, banks, and intercompany accounts

Note.—Reported by exporters, importers, and industrial and com- between U.S. companies and their foreign affiliates.
mercial concerns and other nonbanking institutions in the United States.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
Total Country or area
End of period tiabiliies |
o ; . . Other Other . All
K'#’gl:le:m E(\)ltr]:)‘ge Canada | Brazil | Mexico Alr'naet;?ca Japan Asia Africa other
e 744 159 735 573 181 74 458 158 288 7 47
1970t oo 23 31757 161 712 580 177 65 477 166 288 76 54
2785 | 2.885 157 720 620 180 63 586 144 284 73 58
DeCorevnnonnenen] 35102 | 2,950 146 708 669 183 60 618 140 292 71 64
— 177 | 2,983 154 688 670 182 63 615 161 302 7 72
e i N gh;z 2,982 151 687 617 180 63 625 138 312 75 74
SeDloenrnreneenees] 2039 | 3,019 135 672 765 178 60 597 133 319 85 75
3159 | 3,118 128 705 761 174 60 652 141 327 g6 85
D°°~‘--------~-'-{ 30138 | 3,118 128 705 767 174 60 653 136 325 86 84
 Maf.....oeeneen| 3,003 | 3,191 129 713 787 175 60 665 137 359 81 85
1972 JMu:; sl 3300 | 35258 108 713 797 188 61 671 161 377 86 93
Sept..novnvonveeid 30248 | 3,235 128 695 805 177 63 661 132 389 89 9%
Decd 7ol 3is40 | 30370 163 715 833 184 60 659 156 106 87 109
{ 30688 | 3,472 187 758 868 187 64 703 134 396 82 11
—Mar."..... 3,874 | 3,614 151 816 864 165 63 796 124 410 101 125
S vl 3.857 | 3,674 174 818 875 145 65 819 130 413 104 131
Sept.”. 1,089 | 3844 211 840 894 147 73 827 140 a7 104 137
Dec.r. 4,003 | 3,915 285 785 949 145 7 821 128 470 112 142
1974—Mar.?.....even..| 3,871 | 4,070 360 758 | 1,007 194 82 798 138 469 115 149

1 Data on the two lines shown for this date differ because of changes shown for the preceding date; figures 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)

Germany, Switzer-

Canada United Kingdom France Fed. Rep. of Netherlands land

Month

Treasury | Day-to- | Prime | Treasury | Day-to- | Clearing | Day-to- | Treasury | Day-to- | Treasury | Day-to- | Private
bills, day bank bills, day banks’ day bills, day bills, day discount

3 months1| money2 bills, |3 months | money | deposit | money3 60-90 | moneyS {3 months | money rate

3 months rates days+4

3.55 3.65 6.06 5.02 4,83 3.84 4.95 3.04 4.30 2.15 1.97 4.81
5.43 5.27 10.45 9.40 8.27 7.96 8.92 6.40 10.18 4,07 4.94 5.09
6.41 6.31 12,12 11,37 | 9.13 9.50 9.73 7.00 9.76 5.67 7.97 5.25
6.56 6.54 11,37 10.75 10.53 9.50 10.99 7.00 10.57 5.25 7.93 5.25
6.48 6.56 13,38 11,76 8.80 9.50 10.96 7.00 11.30 5.29 7.88 5.25
6.39 6.58 13,74 12.41 9.57 9.46 11.14 7.00 11.89 6.41 8.75 5.40
6.31 6.50 13.67 12.09 10.36 9.25 13.63 7.00 10.40 6.50 9.36 6.00
6.10 6.49 13,63 11,94 . 9.50 12,48 7.00 9.13 6.50 9.73 6.00
6.24 6.50 14,39 11.95 11,31 9.50 11.88 7.00 11.63 6.00 9.07 6.00
7.18 6.93 13,20 11.5 10,00 9.50 11.81 5.63 5.33 6.64 9.86 6.50
8,22 7.48 13,31 11.3 10,72 9.50 12,90 6.63 8.36 7.00 9.00 6.50
8.66 8.36 12,61 11,23 10.58 9.50 13.59 5.63 8.79 7.00 8.98 6.50
8.88 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 |,........ 9.05 7.50 7.09 7.00

8.70 8.84 12.11 10.91 10.69 9.50 13.41 }{.........] 9.00 7.42 |

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private securities.

4 Rate in effect at end of month.

5 Monthly averages based on daily quotations.

Nore.—For description and back data, see “International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962.

NOTES TO TABLES 19A AND 19B ON PAGES A-72 AND A73 RESPECTIVELY:

f N(.)B.t I\gajor changes in these two tables will be made in the BurLLeTin Note.—Components may not add to totals due to rounding.
or October.

X L. For a given month, total assets may not equal total liabilities because

; %g{ar?a;r;s Iestlsaggfi l?cftl;!ldlcigbl;fi%l;nglg 1};;5._19[7}3.5 doll " some lbra‘}lnches do not adjust the parent’s equity in the branch to reflect
ass ilities payable in U.S, dollars amounted to  unrealize fi i

$28,838 million and $28,954 million, respectively, on June 30, 1974, paper profits and paper losses caused by changes in exchange

rates, which are used to convert foreign currency values into equivalent
dollar values.



OCTOBER 1974 o CENTRAL BANK AND EXCHANGE RATES AT7
CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of August 31, 1974 Rate as of August 31, 1974
Country Country

Per Month Per Month

cent effective cent effective
Argentind ., ...oeuvviviunann 18.0 Feb, 1972 Taly..ovvn i v inenonan 9.0 Mar, 1974
Austria, oo 6.50 May 1974 Japan, .. P 9.0 Dec, 1973
Belgivm. ...... ..o iiiiin 8.75 Feb, 1974 MexiCo. v, iiineirivennan 4.5 June 1942
Brazil.........ooooniiin . 18.0 Feb, 1972 Netherlands . 8.0 Dec. 1973
Canada....cooovunrnniaens e 9.25 July., 1974 NOIWAY. c vt ieicanns s 5.5 Mar, 1974
Denmark .. .cooviviveeunnn . 10.0 Jan, 1974 Sweden........ PR 7.0 Aug., 1974
France......o.ccvivavnienans 13.0 June 1974 Switzerland. ........ ... ... 5.5 Jan. 1974
Germany, Fed, Rep. of....... 7.0 June 1973 United Kingdom, .......,. 11.75 May 1974
Venczuela. ............... 5.0 Oct. 1970

Note,—Rates shown are mainly those at which the central bank either Japan—Penalty rates (exceeding the basic rate shown) for borrowings
discounts or makes advances against eligible commercial paper andfor from the central bank in ¢xcess of an individual bank’s quota;
govt. securities for commercial banks or brokers. For countries with 1 United Kingdom—The Bank’s minimum lending rate, which is the
more than one rate applicable to such discounts or advances, the rate average rate of discount for Treasury bills established at the most recent
shown is the one at which it is understood the central bank transacts tender plus one-half per cent rounded to the nearest one-guarter per cent
the largest proportion of its credit operations. Other rates for some of above,
these countries follow: Venezuefa—2 per cent for rediscounts of certain agricuitural paper, 414
Argentina—3 and 5 per cent for certain rural and industrial paper, de- per cent for advances against goverament bonds, and 5% per cent for
pending on type of transaction; rediscounts of certain industrial paper and on advances against promissory
Brazil—8 per cent for secured paper and 4 per cent for certain agricultural notes or securities of first-class Venezuelan companies.
paper;

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

.7528 22.861 33.739 238.96
7466 22,597 33,509 234,56
. 7339 22.333 33.371 231.65

42,780 8.0000 37.419 143.73 18.246
41.443 8.0000 36.870 139.64 17.993

Australia | Austria Belgium Canada | Denmark France Germany India Ireland Taly Japan
Period (dollar) | (schilling) { ({franc) {dolar) (krone} (franc) (Deutic)he (rupee) (pound) (tira) (yen)
mar.
111,36 3.8659 2.0139 95,802 13.334 18,087 27.424 13,233 239,59 . 15945 27921
113,61 4. 0009 2,0598 99.021 13,508 18.148 28.768 13.338 244.42 16174 L28779
119.23 4.3228 2,2716 100,937 14,384 19.825 31,364 13,246 250.08 L7132 32995
141,94 5. 1649 2.5761 99.977 16.603 22,536 37.758 12.071 245.10 L7192 . 36915
1873—Sept...... 146.83 5.5695 2.7089 99,181 17.480 23,466 41,246 12,987 241.83 . 17691 . 37668
Octiisvvn. 148.22 5.5871 2.7328 99.891 17,692 23,18 41.428 12,938 242.92 . 17656 37547
Nov...... 148.22 5.2670 2.5882 100.092 16,744 22,687 38.764 12,767 238.70 . 16904 .35941
Dec...... 148,33 5.1150 2.4726 100.058 16,089 21,757 37.629 12,328 231.74 . 16458 35692
1974—Jan....... 148,23 4.8318 2.3329 100,859 14,981 19.905 35.529 11,854 222.40 . 15433 .33559
Feb,...... 148,50 5.0022 2.4358 102.398 15,570 20.187 36.844 12,131 227.49 . 15275 .34367
Mar...... 148,55 5.1605 2.5040 | 102.877 16,031 20,742 38,211 12.415 234.06 . 15687 .35454
Apr....... 148.41 5.3345 2.5686 103.356 16.496 20.541 39,594 12,711 238.86 . 15720 . 36001
May...... 148.44 5, 5655 2.6559 103.916 17.012 20,540 40,635 12,841 241,37 . 15808 35847
June...... 148,34 5.5085 2.6366 103.481 16.754 20.408 39.603 12,735 239,02 . 15379 .35340
July...... 147.99 5.4973 2.6378 102.424 16.858 20.984 39.174 12,759 238.96 .15522 .34372
Aug..... . 148,24 5.3909 2,5815 102.053 16.547 20.912 38.197 12,525 234,56 . 15269 33082
Sept...... 144,87 5.2975 2.5364 101.384 16,111 20.831 37.580 12.316 231.65 15103 .33439
Malaysia Mexico Nether- New Norway | Portugal South Spain Sweden Switzer- United
Period (dolar) {peso) lands Zealand (krone) (¢scudo) Africa (peseta) (krona) land Kingdom
(guilder) {dollar) (rand) (franc) {pound)
32,396 8.0056 27.651 111,48 13,992 3.4978 139.24 1.4280 19,282 23,199 239.59
32,989 8.003%6 28.650 113,71 14,205 3.5456 140.29 1.4383 19,592 24,1325 244.42
35.610 8.0000 31.153 119.35 15.180 3,7023 129.43 1.5559 21.022 26.193 250.08
40,988 8.0000 35.977 136.04 17.406 4,1080 143.88 1.7178 22.970 31.700 245,10
43,361 8. 0000 38.542 145.07 18.048 4,2784 148,50 1.7610 23.769 33.146 241,83
43.641 §.0000 40.011 148.64 18,285 4.3014 148,54 1.7576 23.942 33.019 242.92
41,838 8. 0000 37.267 147.74 17,872 4.1155 148,45 1.7479 23.019 31,604 238.70
41.405 8.0000 35.615 144.34 17,651 3.9500 148. 66 1.7571 22.026 31.252 231.74
40.094 8.0000 34.009 139,08 16,739 3.7195 148,66 1.7205 20.781 29,727 222.40
40.489 8. 0000 35.349 140.31 17.351 3.8567 148.76 1.6933 21.373 31.494 227.49
41.152 8. 0000 36.354 143.40 17.734 3.9519 148.88 1.6927 21.915 32.490 234.06
41,959 8.0000 37.416 145.12 18.170 4,0232 148.85 1. 7080 22,730 33.044 234,86
42,155 8.0000 38,509 146.07 18.771 4.1036 148,78 1.7409 23.388 34,288 241,37
41,586 8.0000 37,757 145.29 18.410 4.0160 148.86 1.7450 22,885 33.449 239,02
41.471 8.0000 38.043 145,15 18.519 3.9886 149,73 1
3 1
3 t

Note.—Averages of certified noon buying rates in New York for cable
transfers, For description of rates and back data, see “Interpational Fi-
nance,” Section 15 of Supplement to Banking and Monetary Statistics, 1962.
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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)
i Intl Esti- ) China,
End of n?ast‘ed Mone- | United | mated | Algeria { Argen- | Aus- Aus- Bel- | Canada | Rep. of | Den- Egypt
period total tary States | rest of tina tralia tria gium (Taiwan)| mark
world1 Fund world
4,339 | 11,072 | 25,865 191 140 239 714 1,470 791 82 64 85
N 3} 'féf, 3 192 90 259 729 | 1,544 792 80 64 85
44: 890 208 152 281 792 1,638 834 87 69 92
ceieeenss 208 152 281 793 1,603 834 87 69 92
44,380 208 152 282 793 1,603 834 87 65 92
231 169 312 881 ,781 927 97 77 103
231 169 212 881 | 1,781 927 97 77 103
Dec.vvvesen..| 49,850 231 169 311 881 1,781 927 97 77 103
231 169 312 882 | 1,781 927 97 77 103
1974—an.eveeeen]ee 231 169 | 312| 882 1,781 227 97 7 103
Mar.. .ol 231 169 312 882 | 1,781 927 97 77 103
Apreeevniiil 231 169 312 882 | 1,781 927 97 77 103
May. ... 231 169 312 882 | 1.7 927 97 77
June. . ons. 231 169 312 882 | 1,781 927 97 77
July..... 231 169 312 882 1,781 927 97 76
Aug?. ...l 231 |........ 312 882 | 1,781 927 97 76
Ger- .
End of France many, | Greece | India Iran Iraq Ttaly Japan | Kuwait | Leb- Libya Mexi- | Nether-
period . anon co lands
19700 ceveiennnnn. 3,532 131 144 2,887 532 86 288 85 176 1,787
1970 cieviinannns 3,523 131 144 2,884 679 87 322 85 184 1,909
197200 0venvnnnnnns 3,826 142 156 | 3,130 801 94 350 93 188 | 2,059
1973—Aug......... 3,835 142 156 3,134 802 102 350 93 182 2,065
Septes.iennns 3,835 142 156 3,134 802 94
4,261 159 173 3,483 891 115
4,261 159 173 3,483 891 105
4,261 159 173 3,483 891 120
4,262 159 173 3,483 891 113
4,262 159 173 3,483 891 120
4,262 159 173 3,483 891 123
4,262 159 173 3,483 891 118
4,262 159 173 3,483 891 142
4,262 159 173 3,483 891 130
4,262 158 173 3,483 891 130
4,262 158 173 3,483 891 130
. United Bank
End of Paki- Portu- | Saudi | South | Spain | Sweden | Switzer- | Thai- | Turkey | King- Uru- Vene- | for Intl.
period stan gal Arabia | Africa land land dom guay zuela Settle-
ments2
. 54 902 119 666 498 200 | 2,732 92 126 | 1,349 162 384 | —282
. 55 921 108 410 398 200 2,909 82 130 775 148 391 310
1972, 00 viiiinnnne. 60 | 1,021 117 681 541 217 | 3,158 89 136 800 133 425 218
1973—Aug....... . 60 | 1,035 117 740 542 220 | 3,162 89 136 797 133 425 205
Si 60 1,036 116 738 542 220 3,162 89 136 797 133 425 213
67 1,154 129 820 602 244 3,512 99 151 886 148 472 227
67 1,159 129 809 602 244 3,513 99 151 886 148 472 237
67 1,163 129 802 602 244 3,513 99 151 886 148 472 235
67 1,167 129 793 602 244 3,513 99 151 886 148 472 271
67 1,171 129 783 602 244 3,513 99 151 886 148 472 277
67 1,176 129 780 602 244 3,513 929 151 886 148 472 274
67 1,180 129 780 602 244 3,513 99 151 886 148 472 271
67 1,180 129 777 602 244 3,513 929 151 886 148 472 247
67 1,180 129 781 602 244 3,513 99 151 886 148 472 259
67 [oovnnne. 129 T88 |..oei.nn. 244 3,513 99 |57 U P 472 259
67 |o.vvnnn. 129 78 |..o...t. 244 ) 3,513 99 | 57 S O L% 2% A

1Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
go{;:!l1 td.eposm:d 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.
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Board of Governors and Staff shown on following page.



BOARD OF GOVERNORS

OF THE FEDERAL RESERVE SYSTEM

GEORGE W. MITCHELL, Vice Chairman

ARTHUR F. BURNS, Chairman
JoHN E. SHEEHAN
RoBERT C. HOLLAND

JEFFREY M. BUCHER
HeNrY C. WALLICH

OFFICE OF MANAGING DIRECTOR FOR
OPERATIONS

DANIEL M. DoYLE, Managing Director

JoHN M. DENKLER, Deputy Managing
Director

GorpON B. GrRiMWoOOD, Assistant Director
and Program Director for
Contingency Planning

WILLIAM W, LayToN, Director of Equal
Employment

BrenTON C. LeavitT, Program Director
for Banking Structure

PeTER E. BARNA, Program Director for
Bank Holding Company Analysis

ROBERT S. PLOTKIN, Associate Program
Director for Bank Holding Company
Analysis

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RoNALD G. BURKE, Director

JAMES R. KUDLINSKI, Associate Director

E. MAURICE MCcWHIRTER, Associate
Director

WALTER A. ALTHAUSEN, Assistant Director

HarrY A. GUINTER, Assistant Director

THoMAS E. MEAD, Assistant Director

P. D. RING, Assistant Director

WiLLiaM H. WALLACE, Assistant Director

OFFICE OF BOARD MEMBERS

THoMAS J. O’CoNNELL, Counsel to the
Chairman

ROBERT SOLOMON, Adviser to the Board

Josepd R. COYNE, Assistant to the Board

JouN S. RIPPEY, Assistant to the Board

JouN 1. HART, Special Assistant to the Board

FraNK O'BRIEN, JR., Special Assistant to the
Board

DonaLD J. WINN, Special Assistant to the Board

LEGAL DIVISION

ANDREW F. OEHMANN, Acting General Counsel

Joun Nicort, Deputy General Counsel
BaLpwiIN B. TuTtTLE, Assistant General
Counsel

CHARLES R. McNEILL, Assistant to the General

Counsel

OFFICE OF SAVER AND
CONSUMER AFFAIRS

FREDERIC SOLOMON, Assistant to the
Board and Director
JANET O. HART, Deputy Director

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE, Managing Director

STEPHEN H. AXILROD, Adviser to the Board

SAMUEL B. CHASE, JR., Adviser to the Board

ARTHUR L. Broipa, Assistant to the Board

MURRAY ALTMANN, Special Assistant to the
Board

DIVISION OF RESEARCH AND STATISTICS

LyLE E. GRAMLEY, Director

JAMES L. PIERCE, Associate Director
PETER M. KEIR, Adviser

JaMEs L. KICHLINE, Adviser

STANLEY J. SIGEL, Adviser

MURRAY S. WERNICK, Adviser

KeNNETH B. WILLIAMS, Adviser

JAMES B. ECKERT, Associate Adviser
Epwarp C. ETTIN, Associate Adviser
ROBERT J. LAWRENCE, Associate Adviser
ELEANOR J. STOCKWELL, Assaciate Adviser
JosePH S. ZEISEL, Associate Adviser
STEPHEN P. TAYLOR, Assistant Adviser
THoMmas D. THOMSON, Assistant Adviser
Louls WEINER, Assistant Adviser

HewmuTt F. WENDEL, Assistant Adviser
LEvON H. GARABEDIAN, Assistant Director
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DIVISION OF DATA PROCESSING
CHARLES L. HaMPTON, Director
HENRY W. MEETZE, Associate Director
GLENN L. CUuMMINS, Assistant Director

WARREN N. MiINaMI, Assistant Director
ROBERT }. ZEMEL, Assistant Director

DIVISION OF PERSONNEL

KritH D. ENGsTROM, Director
CHARLES W. WoobD, Assistant Director

OFFICE OF THE CONTROLLER

Jorn KakaLec, Controller

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN, Director

DoNnaLDp E. ANDERSON, Assistant Director

Joun D. SMmitH, Assistant Director

OFFICE OF THE SECRETARY

THEODORE E. ALLISON, Secretary
NORMAND R. V. BERNARD, Assistant
Secretary
EL1zABETH L. CARMICHAEL, Assistant Secretary
GRrIFFITH L. GARWOOD, Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BrentTON C. LeAvITT, Direcror
FrReEDERICK R. DARL, Assistant Director
Jack M. EGERTSON, Assistant Director
Joun N. LyonN, Assistant Director

JouN T. McCLINTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
WiLLiam W. WILEs, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

RaLpu C. BRYANT, Director

Joun E. REYNOLDS, Associate Director
PauL WoONNACOTT, Associate Director
RoOBERT F. GEMMILL, Adviser

REED J. IRVINE, Adviser

BERNARD NORWOOD, Adviser

SAMUEL PIZER, Adviser

GEORGE B. HENRY, Associate Adviser
HEeLEN B. JUNZ, Associate Adviser

8 v



A 82

FEDERAL OPEN MARKET COMMITTEE

ARTHUR F. Burns, Chairman

ROBERT P. BLACK
JEFFREY M. BUCHER
GEORGE H. CrLay

ARTHUR L. BROIDA, Secretary

MURRAY ALTMANN, Deputy Secretary

NORMAND R. V. BERNARD, Assistant
Secretary

THOMAS J. O’CONNELL, General Counsel

EpwaARD G. Guy, Deputy General Counsel

JOHN NicoLL., Assistant General Counsel

J. CHARLES PARTEE, Senior Economist

STEPHEN H. AXILROD, Economist
(Domestic Finance)

RoserT C. HOLLAND
MONROE KIMBREI.
GrORGE W. MITCHELL

ALFRED HAvES, Vice Chairman

JounN E. SHEEHAN
Henry C. WALLICH
WILLIS J. WINN

ROBERT SOLOMON, Economist
(International Finance)
HARRY BRANDT, Associate Economist
RarrH C. BrRYANT, Associate Economist
RicHARD G. Davis, Associate Economist
RaymonDp J. DolLl., Associate Economist
LyrLe E. GRAMLEY, Associate Economist
WiLLiaM J. HOCTER, Associate Economist
JAMES PARTHEMOS, Associate Economist
JamESs L. PIERCE, Associate Economist
JouN E. REYNOLDS, Associate Economist

AraN R. HoiwMes, Manager, System Open Market Accourt
CHARLES A. Coomas, Special Manager, System Open Market Account
PETER D. STERNLIGHT, Deputy Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

THoMAS I. STORRS, FIFTH FEDERAL RESERVE DISTRICT, President

JAMES F. ENGLISH, JR., FIRST FEDERAL RESERVE DISTRICT, Vice President

GABRIEI. HAUGE, SECOND FEDERAL
RESERVE DISTRICT

JAMES F. BODINE, THIRD FEDERAL
RESERVE DISTRICT

CraIR E. FULTZ, FOURTH FEDERAL
RESERVE DISTRICT

LAWRENCE A. MERRIGAN, SIXTH FEDERAIL

RESERVE DISTRICT

ALLEN P. STULTS, SEVENTH FEDERAL

RESERVE DISTRICT

DoNALD E. LASATER, EIGHTH FEDERAL
RESERVE DISTRICT

GEORGE H. DIXON, NINTH FEDERAI,
RESERVE DISTRICT

EUGENE H. ADAMS, TENTH FEDERAL
RESERVE DISTRICT

Lewis H. BOND, ELEVENTH FEDERAIL
RESERVE DISTRICT

HaArROLD A. ROGERS, TWELFTH FEDERAL
RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary
WiLLiam J. KORsVIK, Associate Secretary
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank,
branch, or facility

Chairman
Deputy Chairman

President
First Vice President

Vice President

Zip code in charge of branch
Boston .................... 02106 { James S. Duesenberry Frank E. Morris
Louis W, Cabot James A. McIntosh
New York................ 10045 | Roswell L.. Gilpatric Alfred Hayes
Frank R. Milliken Richard A. Debs
Buffalo ................. 14240 | Norman F. Beach A. A. Maclnnes, Jr.
Philadelphia ............ 105 John R. Coleman David P. Eastburn
Edward J. Dwyer Mark H, Willes
Cleveland ................ 44101 | Horace A. Shepard Willis J. Winn
Robert E. Kirby Walter H. MacDonald
Cincinnati ............. 45201 Graham E. Marx Robert E. Showalter
Pittsburgh ............. 15230 Richard Cyert Robert D. Duggan
Richmond ................ 23261 Robert W. Lawson, Jr. Robert P. Black
E. Craig Wall George C. Rankin
Baltimore .............. 21203 | James G. Harlow Jimmie R. Monhollon
Charlotte ............... 28201 Charles W. DcBell Stuast P. Fishburne
Culpeper Communications J. Gordon Dickerson, Ir.
Center ............... 22701
Atlanta ................... 30303 H. G. Pattillo Monroe Kimbrel
Clifford M. Kirtland, Jr. Kyle K. Fossum
Birmingham ........... 35202 ) William C. Bauer Hiram J. Honca,
Jacksonvilfe ........... 32203 | Gert H. W, Schmidt Edward C. Rainey
Nashville ............... 37203 | Edward J. Boling leftrey J. Wells
New Orleans .......... 70161 Edwin J. Caplan George C. Guynn
Miami Office........... 33152 W. M. Davis
Chicago................... 60690 William H. Franklin Robert P. Mayo
Peter B. Clark Ernest T. Baughman
Detroit .................. 48231 W.M. Defoe William C. Conrad
St.Louis .................. 63166 Edward J. Schnuck Darryl R. Francis
Sam Cooper Eugene A. Leonard
Little Rock ............. W.M. Pierce John F. Breen
Louisville ... James C. Hendcrshot Donald L. Henry
Memphis ............... C. Whitney Brown L. Terry Britt
Minneapolis ............. Bruce B. Dayton Bruce K. MacLaury
James P. McFarland Clement A. Van Nice
Helena.................. 59601 William A. Cordingley Howard L. Knous
Kansas City .............. 64198 | Robert W. Wagstaft George H. Clay
Robert T. Person John T. Boysen
Denver ............c.l 80217 Maurice B. Mitchell 1. David Hamilton
Oklahoma City ........ 73125 Joseph H. Williams William G. Evans
Omaha ................. 68102 Durward B. Varner Raobert D. Hamilton
Dallas ..................... 75222 John Lawrence Philip E. Coldwell
Charles T. Beaird T. W. Plant
ElPaso .......oovenie 79999 Gage Holland Fredric W. Reed
Houston ................ 77001 T.J. Barlow James L. Cauthen
San Aatonio ........... 78295 Marshall Boykin, 1l Carl H. Moore
San Francisco ........... 94120 | 0. Meredith Wilson John J. Balles
Joseph F. Alibrandi John B. Williams
Los Angeles ........... 90051 Joseph R. Vaughan Gerald R. Kelly
Pordand ................ 97208 John R. Howard William M. Brown
Salt Lake City ......... 84110 Sam H. Bennion A. Grant Holman
Seattle ...l 98124 C. Henry Bacon, Jr. Paul W. Cavan
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FEDERAL RESERVE BOARD PUBLICATIONS

Avdailable from Publications Services, Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551. Where a charge is indicated, remittance should accompany request
and be made payable to the order of the Board of Governors of the Federal Reserve System in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. 1974. 125 pp. $1.00 each; 10 or
more to one address, $.75 each.

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $20.00 per
year or $2.00 each in the United States and its
possessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela; 10 or more of same issue
to one address, $18.00 per year or $1.75 each.
Elsewhere, $24.00 per year or $2.50 each.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Subscrip-
tion includes one issue of Historical Chart Book.
$12.00 per year or $1.25 each in the United States
and the countries listed above; 10 or more of same
issuc to one address, $1.00 cach. Elsewhere,
$15.00 per year or $1.50 each.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $1.25 each in the United States and countries
listed above; 10 or more to one address, $1.00 each.
Elsewhere, $1.50 each.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing pro-
visions of certain other statutes affecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 31, 1973, $2.50.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 each; 10 or more to one
address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 2. Member Banks. 1967.
59 pp. $.50. Sec. 5. Bank Debits. 1966. 36 pp.
$.35. Sec. 6. Bank Income. 1966. 29 pp. $.35.
Sec. 9. Federal Reserve Banks. 1965, 36 pp. $.35.
Sec. 10. Member Bank Reserves and Related Items.
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. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION—1971 edition. 383 pp.
$4.00 each; 10 or more to on¢ address, $3.50 each.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 each; 10 or more to
one address, $.85 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 each; 10 or more to one
address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. 111 pp. $1.00

each; 10 or more to one address, $.85 each.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00

each; 10 or more to one address, $.85 each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 each; 10 or
more to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 each; 10 or more to one
address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 each; 10 or more
to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 each; 10 or
more to one address, $.85 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 each; 10 or more to one address,
$.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 each; 10
or more to one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET:
STAFF STUDIES—PART 1.1970. 86 pp. $.50 each;
10 or more to one address, $.40 each. PART 2.
1971. 153 pp. and PART 3. 1973. 131 pp. Each
volume $1.00; 10 or more to one address, $.85
each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES. 1971. 218 pp. $2.00;
10 or more to one address, $1.75 each.

REAPPRAISAL QF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol. 1. 1971. 276 pp. Vol,
2. 1971, 173 pp. Vol. 3. 1972. 220 pp. Each
volume $3.00 each; 10 or more to one address,
$2.50 each.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-31, 1970, Washington,
D.C. Oct. 1972, 397 pp. Cloth ed. $5.00 each;
10 or more to one address, $4.50 each. Paper ed.
$4.00 each; 10 or more to one address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972, 487 pp. $4.00 each; 10
or more to one address, $3.60 each.

LENDING FUNCTIONS OF THE FEDERAL RESERVE
BANKS: A HISTORY, by Howard H. Hackley. 1973,
271 pp. $3.50 each; 10 or more to one address,
$3.00 each.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general interest in the field of economic
research.

Summarles only printed in the BULLETIN

(Limited supply of mimeographed copies of full
text available upon request for single copies)

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THE SUPPLY OF
FUNDS, by Frederic Brill Ruckdeschel. June 1973.
171 pp.

MORTGAGE COMMITMENTS ON INCOME PROPER-
TIES: A NEW SERIES FOR 15 LIFE INSURANCE
COMPANIES, 1951-70, by Robert Moore Fisher and
Barbara Negri Opper. Aug. 1973. 83 pp.

THE IMPACT OF HOLDING COMPANY ACQUISITIONS
ON AGGREGATE CONCENTRATION IN BANKING,
by Samucl H. Talley. licb. 1974, 24 pp.

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART il: NONBANKING SUBSIDIARIES, by
Robert J. Lawrence. Mar. 1974. 59 pp.

SHORT-RUN VARIATIONS IN THE MONEY STOCK—
SEASONAL OR CYCLICAL? by Herbert M. Kauf-
man and Raymond E. Lombra. Junc 1974, 27 pp.

Printed in full in the BULLETIN

Staff Economic Studies shown in list below.
(Except for Staff Papers, Staff Economic Studies, and
some leading articles, most of the articles reprinted do
not exceed 12 pages.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. 6/41.

SEASONAL FACTORS AFFECTING BANK RESERVES.
2/58.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by Ste-
phen H. Axilrod. 10/61.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
7/62.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. 9/62.

MEASURES OF MEMBER BANK RESERVES. 7/63.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. 3/65.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. 4/66.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de leeuw with
Frank E. Hopkins and Michael DD. Sherman. 11/66.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. 2/67.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. 8/67.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. 4/68.

FEDERAL FISCAL POLICY IN THE 1960's. 9/68.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. 10/68.

HOUSING PRODUCTION AND FINANCE. 3/69.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. 8/69.

EURO-DOLLARS: A CHANGING MARKET. 10/69.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. 3/70.

SDR’s IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. 5/70.

MEASURES OF SECURITY CREDIT. 12/70.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. 2/71.

BANK FINANCING OF MOBILE HOMES. 3/71.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. 6/71.

TWO KEY ISSUES OF MONETARY POLICY. 6/71.
SURVEY OF DEMAND DEPOSIT OWNERSHIP. 6/71.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. 6/71.

INDUSTRIAL PRODUCTION—REVISED AND NEW
MEASURES. 7/71.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. 10/71.

REVISION OF BANK CREDIT SERIES. 12/71.

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS. 12/71.
ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. 2/72.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. 3/72.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
6/72.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. 6/72.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. 7/72.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
9/72.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. 10/72.

REVISION OF CONSUMER CREDIT STATISTICS.
10/72.

SURVEY OF FINANCE COMPANIES, 1970. 11/72.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. 12/72.

EVOLUTION OF THE PAYMENTS MECHANISM. 12/72.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. 2/73.

STATE AND LOCAL BORROWING ANTICIPATIONS

AND REALIZATIONS. 4/73.
YIELDS ON RECENTLY OFFERED CORPORATE

BONDS. 5/73.
FEDERAL FISCAL POLICY, 1965-72. 6/73.
SOME PROBLEMS OF CENTRAL BANKING. 6/73.
CAPACITY UTILIZATION IN MAJOR MATERIALS IN-
DUSTRIES. 8/73.
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CREDIT-CARD AND CHECK-CREDIT PLANS AT COM-
MERCIAL BANKS. 9/73.

RATES ON CONSUMER INSTALMENT LOANS. 9/73.

BALANCE OF PAYMENTS ADJUSTMENT SINCE 1971,
10/73.

NEW SERIES FOR LARGE MANUFACTURING COR-
PORATIONS. 10/73.

MONEY SUPPLY IN THE CONDUCT OF MONETARY
POLICY. 11/73.

U.S. ENERGY SUPPLIES AND USES, Staff Economic
Study by Clayton Gehman. 12/73.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK DEPOSITS. 2/74.

RECENT DEVELOPMENTS IN THE U.S. BALANCE OF
PAYMENTS. 4/74.

CHANGES IN BANK LENDING PRACTICES, 1973. 4/74.

CAPACITY UTILIZATION FOR MAJOR MATERIALS:
REVISED MEASURES. 4/74.

OPEN MARKET OPERATIONS IN 1973. 5/74.

NUMERICAL SPECIFICATIONS OF FINANCIAL VARI-
ABLES AND THEIR ROLE IN MONETARY POLICY.
5/74.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, INTERIM REPORT. 6/74.

BANKING AND MONETARY STATISTICS, 1973. Se-
lected series of banking and monetary statistics for
1973 only. 3/74 and 7/74.

FINANCIAL DEVELOPMENTS IN THE SECOND
QUARTER OF 1974. 8/74.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. 9/74.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, OCTOBER 1973-JANUARY
1974. 9/74.

INFLATION AND STAGNATION IN MAJOR FOREIGN
INDUSTRIAL COUNTRIES. 10/74.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3)

Acceptances, bankers, 1, 27, 29
Agricultural loans of commercial banks, 1§, 20
Assets and liabilities (See afso Foreigners):
Banks, by classes, 16, 18, 19, 20, 32
Federal Reserve Banks, 12
Nonfinancial corporations, current, 43
Automobiles:
Consumer instalment credit, 47, 48, 49
Production index, 50, St

Bank credit proxy, 15
Bankers balances, 18, 19, 22
(See also Foreigners, claims on, and liabilities to)
Banks for cooperatives, 40
Bonds (See also U.S. Govt. securities):
New issues, 40, 41, 42
Yields and prices, 30, 31
Branch banks:
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 Commmercial and industrial loans)

Capacity utilization, 52
Capital accounts:
Banks, by classes, 16, 19, 24
Federal Reserve Banks, 12
Ceatral banks, 77, 78
Certificates of deposit, 24
Commercial and industrial loans:
Commercial banks, 15, 18, 27
Weekly reporting banks, 20-24, 25
Commercial banks:
Assets and liabilities, 15, 16, 18, 19, 20
Consumer loans held, by type, 47
Deposits at, for payment of personal loans, 26
Loans sold outright, 27
Number, by classes, 16
Real estate mortgages held, by type of holder and prop-
erty, 44-46
Commercial 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
Security issues, 41, 42
Security yields and prices, 30, 31
Cost of living (See Consummer price indexes)
Currency and coin, 5, 9, 18
Currency in circulation, 5, 14
Customer credit, stock market, 31, 32

Debits to deposit accounts, {3
Debt (See specific types of debt ar securities)
Demand deposits:
Adjusted, commercial banks, 13, 15, 19
Banks, by classes, 16, 19, 23

Demand deposits—Continued
Ownership by individuals, partnerships, 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 loans, 26
Banks, by classes, 16, 19, 23, 32
Federal Reserve Banks, 12, 74
Subject to reserve requirements, {5
Discount rates (See Intcrest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 43

Employment, 52, 54

Farm mortgage loans, 44
bederal agency obligations, 11, 12, 13
Federal finance:
Receipts and outlays, 34, 35
Treasury operating balance, 34
Federal funds, 7, 18, 20, 24, 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
tederal Reserve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 13, 36, 37
Federal Reserve credit, 4, 6, 12, 13
Federal Reserve notes, 12
Federally sponsored credit agencies, 39, 40
Finance companies:
Loans, 20, 48, 49
Paper, 27, 29
Financial institutions, loans ta, 18, 20
Float, 4
Flow of funds:
Financial assets and liabitities, 59.14
Saving and financial flows, 58
Foreign:
Currency operations, 11, 12
Depasits in U.S. banks, 5, 12, 19, 23, 74
Exchange rates, 77
Trade, 61
Foreigners:
Claims on, 68, 69, 70, 74, 75, 76
Liabilities 1o, 24, 63, 64, 65, 66, 67, 74, 75, 76

Gold:
Certificates, 12
Earmarked, 74
Net purchases by United States, 62
Reserves of central banks and govts., 78
Stock, 4, 61
Government National Mortgage Assn., 44
Gross national product, 56, §7

Housing permits, 52
Housing starts, 53

(References are to pages A-4 through A-78 although the prefix ““A’’ is omitted in this index)
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Income, national and personal, 56, 57
Industrial production index, 50, St, 52
Instalment loans, 47, 48, 49
Insurance companies, 33, 36, 37, 44, 46
Insured commercial banks, 16, 18, 26
Interbank deposits, 16, 19
Interest rates:

Bond and stack yields, 30

Business loans by banks, 28

Federal Reserve Banks, 8

Foreign countries, 76, 77

Money market rates, 29

Mortgage yields, 45, 46

Prime rate, commercial banks, 28

Time and savings deposits, maximum rates, 10
International capital transactions of U.S., 63-76
International institutions, 62, 77, 78
Inventories, 56
Investment companies, issues and assets, 42
Investments (See also specific types of investments):

Banks, by classes, 16, 18, 21, 22, 32

Commercial banks, 15

Federal Reserve Banks, 12, 13

Life insurance companies, 33

Savings and loan assns., 33

Labor force, 54
Life insurance companies (See Insurance companies)
Loans (See also specific types of loans):
Banks, by classes, 16, 18, 20, 32
Commercial banks, 15, 16, 18, 20, 25, 27, 28
Federal Reserve Banks, 4, 6, 8, 12, 13
Insurance companies, 33, 46
lnsured or guaranteed by U.S., 44, 45, 46
Savings and loan assns., 33

Manufacturers:
Capacity utilization, 52
Production index, 51, 52
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 16, 18
Borrowings at Federal Reserve Banks, 6, 12
Number, by classes, 16
Reserve position, basie, 7
Reserve requirements, 9
Reserves and related items, 4, 6, 15
Mining, production index, 51
Mobile home shipments, 53
Money market rates (See Interest rates)
Money stock and related data, 14
M())rtgag)es {See Real estate loans and Residential mortgage
oans
Mutual funds (See Investment companies)
Mutual savings banks, 23, 32, 36, 37, 44, 46

National banks, 16, 26

National defense expenditures, 35
National income, 56, 57

Nonwember banks, 17, 18, 19, 26, 79

Open market transactions, 11

Payrolls, manufacturing index, $2
Personal income, 57

Prices:
Consumer and wholesale commodity, 52, 55
Security, 31

Prime rate, commercial banks, 28
Production, 50, 51, 52
Profits, corporate, 43

Real estate loans:
Banks, by classes, 18, 21, 32, 44
Mortgage yields, 45, 46
Type of holder and property mortgaged, 4446
Reserve position, basic, member banks, 7
Reserve requirements, member banks, 9
Reserves:
Central banks and govts., 78
Commercial banks, 19, 22, 24
Federal Reserve Banks, 12
Member banks, §, 6, 15, 19
U.S. reserve assets, 61
Residential mortgage loans, 45, 46
Retail credit, 47, 48, 49
Retail sales, 52

Saving:
Flow of funds series, 58
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 U.S. Govt. securities):
Federally sponsored agencies, 39, 40
Internationdl transactions, 70, 71
New issues, 40, 41, 42
Yields and prices, 30, 31
Special Drawing Rights, 4, 12, 60, 61
State and local govts.:
Deposits, 19, 23
Holdings of U.S. Govt. securities, 36, 37
New security issues, 40, 41
Ownership of securities of, 18, 22, 32
Yields and prices of securities, 30, 31
State member banks, 17, 26
Stock market credit, 31, 32
Stocks (See also Securities):
New issues, 41, 42
Yields and prices, 30, 31

Tax receipts, Federal, 35

Time deposits, 10, 15, 16, 19, 23
Treasury currency, Treasury cash, 4, 5
Treasury deposits, 5, 12, 34

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
U.S. Gowt. securities:
Bank holdings, 16, 18, 21, 32, 36, 37
Dealer transactions, positions, and financing, 38
Federal Reserve Bank holdings, 4, 12, 13, 36, 37
Foreign and international holdings, 12, 68, 70, 74
International transactions, 68, 70~
New issues, gross proceeds, 41
Open market transactions, 11
Outstanding, by type of security, 36, 37
Ownership, 36, 37
Yields and prices, 30, 31
Utilities, production index, 51

Veterans Administration, 44, 45, 46
Weekly teporting banks, 20-24

Yields (See Interest rates)
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