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Financial Innovation and Monetary Policy

This article was aduapted from o presentation

made by Lyle E. Gramley, member. Board of

Governors of the Federal Reserve System, at the

XIX Meeting of Governors of Central Banhy of

the American Continent, Quito. Fceuador, March
22, 1982,

Innovation in financial markets has proceeded at
an impressive pace for a quarter-century. Re-
cently. the pace seems 10 be accelerating. While
the implications of these developments for cen-
tral banking are of most concern o the United
States. they nevertheless are relevant for other
countries as well, First. these mnovations aflect
L.S. interest rates and credit conditions. which
in turn have profound eflects on financial mar-
kets around the world. Sccond. innovations be-
ginning in one market are likely 1o spread eventu-
ally 1o others.

INNOVATIONS AND THEIR SOUKCES

The key forces giving rise to tinancial innovation
in the United States are found in the economic.
interest rate. and regulatory environment of the
past two decades. During most ol the period
since World War 11, the U.S. cconomv has
suffered from a rising rate of inflation. As bor-
rowers and fenders camie to expect inflation to
continue. or even 1o aceelerate. markel interest
rates moved progressively higher (chart 1),
Higher market rates of interest raised the
penalty associated with holding deposits whose
vields were limited by law or regulation. The
yiclds that depository institutions could pay were
limited by prohibitions or ceilings on the pay-
ment of explicit interest. and also by require-
ments to hold  non-interest-bearing  reserves.,
which reduce the rate of return on the investinent
of deposit proceeds. Morcover. the thrift institu-
tions. which specialize in morigage lending,
were, and still are. severely limited in their

capacity 1o pay prevailing market interest rates
for deposits because they hold a substantial
volume of longer-term assets acquired carlier,
when inflation and interest rates were Jower.

As the public has become increasingly sensi-
tive 1o the earnings lost by holding non-interest-
bearing or low-viclding deposits. they have be-
come more adept at economizing on cash
balances and more receptive 1o new kinds ol
financial investments. The increased financial
sophistication of  houscholds and businesses,
moreover. has been coupled with technological
advances in computers and telecommunications
that have reduced the cost of information and of
transferring funds.

The innovational process stemming from these
forces became evident during the 1950s. At that
time, depository institutions did not activeiy
seck deposits. but passively accepted the funds
placed with them by the public. For individual
institutions. deposit levels were determined ex-
ogenously. so that imbalances between deposit
flows and net loan extensions were met by
adjusting holdings ol liquid assets, usually secu-
ritics issued by the ULS. Treasury.

A heightened sensitivity to interest rate differ-
entials developed during the course of the 1950s
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among larger business firms, and commercial
banks found that they could no longer expect an
automatic flow of business funds into non-inter-
est-bearing checking accounts. Banks responded
to their eroding liquidity position by issuing
large-denomination negotiable certificates of de-
posit and making secondary markets for them.
This was the first in a sequence of steps that
ultimately led to dependence on liability manage-
ment as the principal source of bank liquidity.
The ability of banks to compete for these funds
was at times hampered by deposit rate ceilings,
but in the early 1970s the ceilings on large CDs
were eliminated.

In the mid-1970s, banks began more aggres-
sively to market instruments of very short matu-
rity—such as repurchase agreements on securi-
ties and dollar-denominated deposits at their
offshore branches. They also began to issue
commercial paper through their parent holding
companies. Rates paid on these instruments
were not limited by regulation, nor was it neces-
sary to hold reserves against them.

During the past decade, the financial sophisti-
cation of business firms has increased profound-
ly. Management of cash positions has assumed
an important place in the duties of financial
managers, along with their traditional role of
ensuring the availability of capital for business
enterprise. Considerable effort and investment
have gone into the development of information
systems, cash-forecasting methods, and tech-
niques for transferring funds that enable firms to
minimize their holdings of cash and, in the proc-
ess, to maximize earnings on working capital.

Individuals as a group were slower than busi-
nesses to respond to the forces motivating
changes in financial practices, in part because
they lacked the necessary financial sophistica-
tion. In addition, the alternative financial invest-
ments available to individuals were, until recent-
ly, limited by minimum denominations on market
instruments and the relatively high cost of securi-
ties transactions in small amounts. Since the
mid-1970s, however, new institutions and instru-
ments have emerged to compete for the savings
of individuals. The most widely publicized of
these are the money market mutual funds, which
have grown explosively in the past several years
(chart 2). These funds offer small savers the
opportunity to invest indirectly in diversified
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pools of large-denomination money market in-
struments such as commercial paper and negotia-
ble CDs. Most of them permit the immediate
withdrawal of funds by check or other conve-
nient means. While money market funds are a
repository for savings, they also can serve as
transaction balances or as a very close substitute
for them.

Other high-yielding investments have attracted
considerable public interest as substitutes for
money. A number of brokerage firms now offer
‘‘cash management’’ accounts, which combine
the features of money market funds and margin
accounts. Most of these allow for withdrawal of
funds by check in any denomination, and also by
debit card. The newest arrangements, ‘‘sweep
accounts’’—some of which are designed primari-
ly for smaller businesses and others for individ-
uals—permit funds to move automatically into or
out of conventional transaction balances to in-
vestment accounts paying market rates of return.

The increased competition for savings of indi-
viduals has forced the financial regulatory au-
thorities to accelerate the liberalization of ceiling
rates on their small-denomination time deposits.
Also, individuals may now hold checking ac-
counts that bear interest (chart 3). The Monetary
Control Act of 1980 authorized nationwide nego-
tiable order of withdrawal accounts—checkable
deposits earning 5V percent interest at commer-
cial banks and at thrift institutions—beginning in
1981. These interest-bearing checking deposits
now account for almost one-fifth of total transac-
tion balances—that is, of the narrow measure of
money, M1.

These innovations have particular relevance
for monetary policy. First, transaction balances,
as measured by MI, are growing much more
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slowly than are other financial assets; the income
velocity of M1 has approximately doubled in the
past 20 years. Second, the differences between
money and other financial assets have been
narrowing. The new instruments have both
transaction and investment characteristics. M1,
the conventional measure of transaction bal-
ances, now includes intcrest-bearing checkable
deposits that also have a significant savings
component. At the same time, money market
funds and cash management accounts, which are
not included in M1, are also used partly for
transaction purposes. Third, the distinctions
among classes of financial institutions, and be-
tween financial and nonfinancial firms, have
been blurred. To cite just one example, the retail
firm of Sears Roebuck has become a financial
conglomerate with a nationwide clectronic funds
transfer system, a savings and loan association
subsidiary, a credit card company with more
than 20 million customers, the capability to clear
and settle third-party payments, a full-line insur-
ance subsidiary, a nationwide network of more
than 1,000 offices, and ready access to the com-
mercial paper market, Sears has announced its
intention to expand its provision of a wide varie-
ty of financial services to the public, including
payments services.

The current process of financial innovation is
far from complete. Technological advances have
spurred changes in the structure of the financial
services industry. Automated accounting sys-
tems, advanced telecommunications, computer-
based cash management systems, and wire trans-
fers of funds underpin some of the innovations
already mentioned. Automation of data produc-
tion and transmission will continue to shape the
financial industry. We are, I believe, on the
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verge of a virtual revolution in clectronic pay-
ment transfers, which will permit instantaneous
flows of funds between financial instruments at
very low cost.

IMPLICATIONS FOR MONETARY POLICY

Financial innovation in the United States has had
important and far-reaching ramifications. It has
raised questions about the appropriate definition
of money, the precision of the Federal Reserve’s
control over the money stock, the meaning of
changes in money balances, and the mechanism
by which monetary policy affects economic ac-
tivity. It has altered competitive relationships in
the market for financial services. It has encour-
aged individuals and businesses to hold an in-
creasing portion of their financial assets in forms
not covered by federal deposit insurance, or at
institutions not supervised or regulated by feder-
al authorities. It has added to the risk exposure
of many financial institutions. It has fostered the
integration of financial markets, and in the proc-
ess has altered the mechanism of credit alloca-
tion among sectors of the economy.

To deal comprehensively with even one of
these issues is beyond the scope of a short paper.
But I will try to suggest how financial innovation
has affected the conduct of monetary policy in
the United States.

The Definition of Money

The difficulties associated with defining money
certainly are not new: the existence of money
substitutes and ‘‘near monies’’ has always made
it hard to decide which assets should be included
in a particular measure of money. Traditionally,
the issue has boiled down to drawing the line
somewhere along a spectrum of assets ranked
according to degrees of ‘‘moneyness,”” starting
with balances serving as a generally accepted
means of payment—having only a few invest-
ment characteristics—and moving successively
to less liquid assets offering higher returns.
Innovation has made the dividing line between
money and other financial assets conceptually
more arbitrary. Assets with both payment and
investment characteristics are more common;
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moreover, the decline in the cost of shifting from
one financial asset to another has widened the
spectrum of assets held at any particular time to
make payments.

From a purely theoretical standpoint, concep-
tual arbitrariness in the definition of money need
not be a problem for monetary policy. After all, if
a central bank can identify and control a mone-
tary variable that is related in a reasonably stable
way to economic activity and prices, it can
accomplish its broad economic objectives even if
the definition of that variable is arbitrary. If the
definition of money appears arbitrary, however,
it is more difficult for the central bank to main-
tain credibility with the public. Furthermore,
when financial innovation proceeds rapidly, the
appropriate concept of money on which to focus
attention will almost certainly change, requiring
periodic redefinitions of money that create still
more credibility problems.

Controlling the Monetary Aggregates

Even more serious problems will arise if the
process of innovation undermines the ability of
the monetary authority to control money growth,
Monetary policy in the United States is imple-

4. Components of tiquid assct holdings

mented by setting targets for several monetary
aggregates. The principal target has been the
narrow money stock, M1, which comprises cur-
rency and checking deposits (chart 4). Studies at
the Federal Reserve indicate that, despite its
inadequacies, M1 is more closely related to eco-
nomic activity and prices than are the more
inclusive money aggregates.

Financial innovations have not, as yet, seri-
ously compromised our ability to control MI.
The Monetary Control Act of 1980 extended
reserve requirements to all depository institu-
tions, a step that helped to strengthen the link
between reserves and M1.

We may, however, be on the threshold of
serious problems of monetary control because of
innovation. The proportion of money market
funds used for transactions apparently is still
quite small, but it may be growing rapidly. More-
over, the spread of sweep accounts may acceler-
ate. Because these sweep arrangements transfer
funds out of conventional transaction balances
into investment accounts at the end of each
business day, they effectively remove transac-
tion balances from the reserve requirements of
the Federal Reserve. To deal with this develop-
ment, the Federal Reserve needs legisiation au-
thorizing it to impose reserve requirements on all

Percent

80

60

40

20

1979 1980

Other liquid amets. " .-

Savings and small time deposits

MMMFs
OCDs

Demand deposits and currency

1981

M1 is currency held by the public and demand deposits at commer-
cial banks; other checkable deposits; and traveler's checks (included
here with OCDs). M2 is MI plus general-purpose money market
mutual funds; savings and small time deposits; and overnight repur-

chase agreements and overnight Eurodollars (both included here with
savings and small time deposits). M3 is M2 plus large time deposits;
term RPs; and institution-only MMMFs (included here with large time
deposits). L is M3 plus other liquid assets.



financial instruments that serve as the functionad

equivalent ol transaction balances, regardless of

the issuer.

A second Kind of problem for monetary con
trol arises it the money variable the central bank
seeks to control. or at least a substantial part of
it. pavs a marhet-related rate of interest. For
example, actions of the Pederal Reserve to ve-
strain the growth of bank reserves appeir to have
fess immediate effect on M2 growth than they
used 1o0. The restramt on reserve growth in
creases market rates of interest. but vates on the
nontransaction components ol M2 rise as well,
There is. consequently. little incentive 1o shif
out of these elements ol M2 into nonmonctary
assets, Fflorts to keep the crowth of such a
money variable within narvow limits could foster
wider short-run fluctuations in interest rates.
Lventually, of course. increases in interest rates
mayv slow income growth and thereby moderate
the demand for M2, In cflect. such a process
amotunts 1o slowing the cconomy to slow money
growth. a sequence the reverse of that contem-
plated in the use of a financial variable for
monetary targeting,

Stability of Money Demand

In recent years. the principal problem that finan:
cial innovation has caused for monctary policy
has not concerned the ability ol the 1ederal
Reserve to control the money stock. Rather. it
has concerned the relationship among the money
stock. cconomie activity. and interest rales.

Successtul use ol a monetary variable as an
intermediate target ol central bank policy re-
quires relative stability in the relationship be-
tween money and economic activity. Betore
1974, one could predict reasonably well the
amount of M I that the public would want to hold
given the size of the economy and the level of
interest rates. Since then, however. growth of
M1 has been considerably slower, relative to the
rise of nominal gross national product. than
historical relationships suggested. More impor-
tant. the period since 1974 has been character-
ized by greater short-tun instability ol money
demand.

Estimates of shitts in the public’s demand for
money are imprecise. but stadies by Federal
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Reserve Board stafl” suggest that they are (oo
large to be ignored in the conduct ol monetary
policy. TFor example. over the tour quarters of
1973, measwred growth of MU amounted to 5.1
percent. However. the demand for money---at
given levels of nominal GNP and interest rates
may have declined about 3ty percent during
1975. According to this estimale. eflective money
growth (the actual increase plus the downward
shift in money demand) was nearly 9 percent
over the four quarters. By contrast. the decline
in money demand in 1977 is estimated to have
added less than halt a percentage point to effec-
tive money grow th.

Shifts in money demand make it much more
ditlicult to conduct monctary policy by ~etling
targets for money growth, Fhe Federal Reserve
can. and does. ry 1o estimate these shifts and
take them into account in the Tfornudation of
monetary policy, But the estimates are necessar-
ily imprecise. even tor historical periods (chart
31 Worse stifl. at the time of change in growth ol
MI deposits from a predetermined path an ob-
server cian never he sure whether it reflects a
Shilt of money demand or the eflects of change in
cconomic activity on needs tor transaction bal-
ances. The appropriate policy response is. of
course. very dilferent in the 1wo circumstianees.

Financial innovation has also atlected the rela
tionship between the more inclusive monetary
agpregates and GNP In past periods of rising
market interest rates. growth off M2 (which in-
cludes savings and time deposits ot individuals)
tended o stow abruptly because Tunds were
diverted from depository institutions to market
securities.  But the composition of M2 has

5. Error in money demand, based on FRB quarterly
econometric model forecasts
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6. Share of nontransaction M2 bearing market-related
interest rates
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changed materially since 1978; now, more than
60 percent of its nontransaction component con-
sists of assets bearing market-related yields
(chart 6). As noted above, such a composition
affects the ability of the Federal Reserve to
control the growth of M2 in the short run. Also, it
tends to alter the relationship of M2 to GNP,
Thus, even in the face of substantial variations in
interest rates, the velocity of M2 has changed
relatively little over each of the last three years,
in contrast to the rather wide swings that used to
occur.

The problems posed by the instability of mon-
ey demand cannot be solved by making the
monetary base the target. Such a step is unlikely
to improve monetary policy. The monetary base
is an arbitrary combination of the various com-
ponents of the monetary aggregates. Its largest
component is currency, whose magnitude has
always been—and, | believe, always should be—
determined by public demand. The remaining
portion of the base, bank reserves, is basically a
weighted sum of the reservable deposit compo-
nents of the monetary aggregates, with the
weights determined by reserve ratios. When the
significance of movements in the aggregates is
uncertain, so also is the significance of changes
in the monetary base. Furthermore, there is little
reason to think that stability in the growth of the
monetary base will produce economic stability.
Over the 1970s, yearly growth rates of the mone-
tary base never deviated more than 1% percent-
age points from their decade average. Neverthe-
less, the 1970s was a period of considerable
economic instability.

Another suggestion is that we replace mone-
tary aggregates by a broad credit aggregate as an

intermediate target of monetary policy. This sug-
gestion has some intellectual appeal. Some broad
credit aggregates appear to be relatively closely
and stably related to nominal GNP. Unfortunate-
ly, the suggestion seems impractical. The data on
credit flows in the United States become avail-
able to the monetary authority with very long
lags, and they are subject to large revisions.
They could hardly serve, therefore, as a useful
target for monetary policy.

Still another suggestion is that the Federal
Reserve abandon its attempts to usc quantitative
targets as intermediate objectives of monetary
policy, and instead seek directly to establish the
level of real interest rates. From the standpoint
of economic theory, this approach has some
merit. From the standpoint of the practice of
central banking, however, it has several deficien-
cies. First, the level of real interest rates is not
directly observable; we observe only nominal
interest rates and then infer what real interest
rates might be by guessing the price expectations
of borrowers. Second, it is extremely difficult to
ascertain the real interest rates needed to pro-
duce the desired performance of the economy.
The economic effects of a given level of real
interest rates will change with the sectoral mix of
GNP, tax rates, and the period over which
monetary restraint is in effect. Third, and per-
haps most important, public acceptance of mone-
tary restraint is more readily achieved when the
central bank focuses on reducing the growth of
money and credit than when it sets interest rates
openly and directly.

I believe, therefore, that the use of monetary
aggregates as intermediate targets of monetary
policy continues to be justified, despite the insta-
bility of money demand generated by financial
innovation. Inevitably, however, the pursuit of
monetary aggregate targets under present cir-
cumstances requires both judgment and flexibili-
ty. Short-run movements of the money stock
have even less meaning as indicators of mone-
tary policy than they once did. Moreover, mone-
tary targets are best expressed in rather wide
ranges; the Federal Recserve’s present target
ranges for money growth of 3 percentage points
are certainly not too wide, given the kind of
uncertainty that surrounds movements in the
monetary aggregates. Also, we need to continue
to use multiple targets, rather than to focus on



any single measure of money. Indeced, greater
weight may need to be given to the broader
monetary aggregates in the future as a conse-
quence of the relative instability of the demand
for M1. Finally, we must stand ready to accept
growth of money outside our target ranges—or to
modify those ranges—when changes in the pub-
lic's asset preferences warrant it.

Transmission of the Effects
of Monetary Policy

The mechanism through which changes in mone-
tary policy are transmitted to the nonfinancial
sectors of the economy has also been influenced
by innovation. Twenty-five years ago, monctary
restraint worked partly through reductions in the
availability of credit to potential borrowers. Fi-
nancial markets at that time were less integrated,
so that when inflows of deposits to depository
institutions declined and liquid assets werc
drawn down, banks and thrift institutions were
forced to reduce their lending to homebuyers,
small businesses, and other borrowers who de-
pended heavily upon them. The rationing pro-
cess did not rely exclusively upon higher interest
rates; on the contrary, nonprice rationing meth-
ods predominated in many scctors of the finan-
cial market. Usury laws and lcgislated ceiling
rates on government-insured loans also acted to
reduce the availability of mortgage credit and
consumer installment lending. And statutory lim-
its on the rates of interest that could be paid by
states and municipalities blocked the flows of
credit to those political subdivisions.

Innovations and regulatory changes have led
to a gradual breakdown in the barriers to credit
flows that existed in particular markets. As a
result, monetary policy now transmits its effects
to the economy largely through changes in rcal
interest rates.

This shift in the channels of transmission of
monetary policy has both positive and negative
effects. It improves the efficiency with which
money and capital markets allocate resources
among competing uses. It also rewards savers
more fully, thus encouraging saving for invest-
ment purposes.

But when monetary restraint does not result in
curtailment of the availability of credit to poten-
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tial borrowers, real interest rates may have to
rise to much higher levels than they otherwise
would to moderate aggregate demand. Such a
development will be especially likely if monetary
restraint is accompanied by an expansive fiscal
policy. Moreover, the real interest rates con-
fronted by different sectors of the economy are
not the same, because expected price increases
vary substantially from one sector to another.
For example, wholesale prices of farm products
generally are lower now than a year ago, in
contrast to substantial increases in the wholesale
prices of nonfarm products. The experience of
sharply rising real interest rates, moreover, is
one that farmers are unprepared to deal with.
Before 1978, agricultural borrowers obtained
funds principally from rural banks, whose lend-
ing rates were largely insulated from develop-
ments in the national money markets.

Higher interest rates in our monecy markets
affect borrowers abroad as well as in our own
country. The opening up of capital markets has
increased international access to the U.S. finan-
cial system, and has made the effects of domestic
monetary policy register more heavily and more
rapidly abroad. The huge amount of dollar in-
debtedness of developing countries means that
their debt service costs are powerfully affected
by changes in U.S. interest rates. For the indus-
trialized countries, the primary concern is that
relative interest rates have a heavy impact on
exchange rates in the short run. A sharp rise in
U.S. interest rates, therefore, may confront them
with the dilemma of accepting a depreciation of
their currency relative to the dollar or taking
steps to raise their own interest rates.

The Stability of the Financial System

Another way in which financial innovation may
affect monetary policy is through its effects on
the risks of enterprise. I would conjecture that
innovation increases the risks of financial inter-
mediation. Because it does so, it may limit the
ability to use monetary policy aggressively to
fight inflation.

In the United States, the risks of financial
intermediation have increased for a number of
reasons. First, some financial intermediaries,
such as the thrift institutions, have been less able
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than others to adjust to rapid change. Second,
fluctuating interest rates have tempted financial
institutions with a high propensity to gamble to
speculate in an effort to incrcase net interest
margins. Moreover, it is difficult for supervisors
and examiners to monitor and assess the interest-
rate-risk exposure of a financial institution.
Third, innovation has sharpened the competition
among the suppliers of financial services, thus
narrowing profit margins. Fourth, new forms of
activity, such as foreign lending, have increased
the chances for mistaken judgments. Fifth, and
perhaps most important, reliance on liability
management as a principal source of liquidity has
increased the risk exposure of individual institu-
tions. The problem of maintaining an image of
soundness has taken on critical importance, be-
cause sources of funding can evaporate at a mere
hint of difficulty. Reliance on purchased funds
has also intensified the interdependence among
institutions. For example, if one institution ap-
pears to be in trouble, depositors may decide,
out of an excess of caution, to remove funds
from others.

The risks stemming from financial innovation
have spread beyond financial institutions to the
nonfinancial sectors of the cconomy. Interest

rates in the U.S. economy have been more
volatile in recent years—partly, in my judgment,
because innovation has affected the way finan-
cial markets function. Interest rate movements
have also become less predictable. As a conse-
quence, banks and other lenders are seeking to
avoid, or at least to minimize, interest rate risk—
risk that they once accepted willingly. In the
process, they have shifted the risks of fluctuating
interest rates to other sectors, which may be less
able to bear them. Futures markets for financial
assets may help eventually to shift the burden of
interest rate risk to those most willing and best
able to bear it, but those markets are not as yet
well developed.

Problems of this kind have not caused the
Federal Reserve to deviate from a monetary
policy designed to reduce inflation by gradually
slowing the growth of money and credit. The
process of financial innovation is not complete,
however, and we cannot be sure of what the
future will bring. At a minimum, concerns about
the way innovation increases the fragility of the
financial system will make it increasingly impor-
tant to support policies of monetary restraint
with aggressive use of fiscal policy to fight infla-
tion. |
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Staft Studies

The staffs of the Board of Governors of the
Federal Reserve System and of the Federal
Reserve Banks undertake studies that cover u
wide range of economic and financial subjects.
In some instances the Federal Reserve System
Sfinances similar studies by members of the aca-
demic profession.

From time to time, papers that are of general
interest to the professions and to others are
selected for the Staff Studies series. These pa-
pers are summarized—or, occasionally, printed
in full—in the FEDERAL RESERVE BULLETIN.

STUDY SUMMARY

In all cuses the analyses and conclusions set
Sforth are those of the authors and do not neces-
sarily indicate concurrence by the Board of Gov-
ernors, by the Federal Reserve Banks, or by the
members of their staffs.

Single copies of the full text of each of the
studies or papers summarized in the BULLETIN
are available without charge. The list of Federal
Reserve Board publications at the back of each
BULLETIN includes a separate section entitled
“Staff” Studies’’ that lists the studies that are
currently availuble.

INTEREST RATES AND TERMS ON CONSTRUCTION LOANS AT COMMERCIAL BANKS

David F. Seiders—Staff, Board of Governors

Prepared as a staff paper in 1981

Private construction activity, particularly for
housing, has long been recognized as the compo-
nent of aggregate economic activity that is most
sensitive to shifts in general credit conditions.
The linkages between credit conditions and con-
struction activity typically have been analyzed in
terms of conditions in the markets for long-term
or “‘permanent”’ mortgage credit. The effects on
construction activity of shifting conditions in the
markets for short-term construction loans to
builders or developers have received little atten-
tion, even though most structures purchased
with long-term mortgage financing require a con-
struction loan of roughly comparable size.

Two factors have limited research in construc-
tion loan markets. First, many market analysts
have believed that conditions in the markets for
construction loans have had little independent
effect on construction activity. Sccond, system-
atic information on the cost of construction cred-
it has not been available. This paper has two

major objectives: (1) to reconsider construction
loan markets as links between general credit
conditions and construction activity in view of
institutional arrangements that have been evolv-
ing in both the long-term mortgage markets and
the construction loan markets in recent years;
and (2) to discuss the information now available
on interest rates and other characteristics of
construction loans. A uniquc body of Federal
Reserve data, collected since 1977 through the
quarterly Survey of Terms of Bank Lending
(STBL), is used for both time-series and cross-
section analysis of the construction loan mar-
kets.

This paper concludes that disaggregation of
the published STBL rate averages, by type of
property under construction as well as by fixed-
and floating-rate contracts, is cssential for reli-
able time-series analysis. When disaggregated in
this fashion, the rate series lend some support to
a markup-over-prime hypothesis that has pre-
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vailed among analysts of construction loan mar-
kets for some time.

Cross-section analysis of the STBL data sug-
gests that large banks tie rates on their floating-
rate construction loans to their own primes, with
a short lag. The pricing policies at smaller banks,
on the other hand, seem more diverse because
consistent relationships between construction
loan rates and individual bank primes are not
apparent, even when various nonrate loan char-
acteristics that affect expected net yields are held
constant in multivariate regression analysis.

Construction loan rates clearly vary with loan
size, type of property under construction, and
collateral status. After allowance for these fac-

tors, as well as for bank size, rate differentials
across geographic regions are evident: the high-
est rates appear in areas where construction
activity is relatively strong, and the lowest rates
appear in areas where demands for construction
credit are weakest. This result implies some
degree of inefficiency in the allocation of funds
across construction loan markets, due in part to
the absence of a secondary market for construc-
tion loans. Differences in construction loan rates
also are related to bank size, after allowance for
geographic area and for loan characteristics that
influence net yields. The highest rates appear at
the largest banks, but the pattern among smaller
banks is unclear. a
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Industrial Production

Released for publication July 15

Industrial production declined an estimated 0.7
percent in June, following revised decreases of
0.6 percent in May and 1.1 percent in April.
Again in June, gains in output of consumer
durable goods were offset by a sharp cutback in
production of business equipment and a reduc-
tion in output of materials. At 138.4 percent of

the 1967 average, the total index for Junc was
10.1 percent below its recent peak in July 1981,

In market groupings, output of consumer dura-
ble goods increased 1.7 percent in June, reflect-
ing a sizable gain in automotive products and a
large advance in home goods. Autos were assem-
bled at an annual rate of 5.9 million units—up
from the rate of 5.6 million units in May. Output
of nondurable consumer goods declined, howev-
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1967 = 100 Percentage change from preceding month Percentage
. s o o - change,
Grouping 1982 1982 June 1981
_ o R . . to June
May? June® Feb. L Mar. 1 Apr. I May ’ June 1982
Major market groupings
Total industrial production . ....... T 1394 1384 Y -8 -1 -6 - —95
Products, total .................. 142.4 141.3 1.2 —.6 —-.6 -4 -.8 -7.2
Final products................. 142.3 141.3 .9 —.6 -.4 -3 ~.7 -6.7
Consumer goods............. 143.3 143.4 1.6 -2 .5 .8 . —4.6
Durable................... 133.6 135.9 4.8 1.7 2.0 2.2 1.7 —8.1
Nondurable ............... 147.2 146.4 .5 -.9 .0 3 —.5 -32
Business equipment.......... 160.8 156.4 -3 ~1.5 -2.4 2.5 -2.7 —14.8
Defense and space ........... 107.6 108.0 1.2 .5 —.1 7 4 6.2
Intermediate products .......... 142.6 141.6 2.0 -.8 -1.2 —.6 -7 ~8.6
Construction supplies ........ 122.4 121.5 2.7 —-1.5 -2.2 -4 -7 -15.3
Materials ......... ... ... ... ... 134.8 133.9 23 -1.4 -1.7 -1.0 -7 =13.1
Major industry groupings
Manufacturing C138.2 137.3 17 -6 1.0 —4 -1 -99
Durable 126.4 125.3 1.7 -.9 -1.2 -2 -9 -12.5
Nondurable 155.3 154.6 1.7 -3 -7 -.6 -.5 -6.8
Mining 130.2 126.7 -1.5 -3.0 =33 -2.5 -2.7 -10.6
Utilities. . 169.9 168.0 —.8 -.2 .6 ~.6 —1.1 =27
p Preliminary. ¢ Estimated. No1E. Indexes are seasonally adjusted.

er, reflecting decreased output of most consumer
staples. Production of business equipment was
reduced 2.7 percent further in June, bringing the
total decline in this sector to 15.4 percent since
July 1981; this cutback compares with a total
reduction of 14.3 percent that occurred over
seven months in the 1974-75 recession. In June
reductions occurred in most major categories of
business equipment, but they were most pro-
nounced in building and mining equipment and in
manufacturing equipment. Output of construc-
tion supplies declined 0.7 percent further.
Production of materials was reduced 0.7 per-
cent in June—a somewhat smaller decline than

has occurred in recent months. Output of basic
metals and equipment parts was weaker, while
parts for consumer durables advanced for the
fifth consecutive month. Another large cutback
occurred in production of nondurable materials
in June, particularly in the textiles, paper, and
chemical grouping. Energy materials also de-
clined again.

In industry groupings, output of manufacturing
declined further in June, reflecting a reduction of
0.9 percent in output of durable goods and a 0.5
percent decline in nondurable goods. Output of
both mining and utilities was off sharply, by 2.7
and 1.1 percent respectively.



Statements to Congress

Statement by Paul A. Volcker, Chairman, Board
of Governors of the Federal Reserve System,
before the Joint Economic Committee of the
U.S. Congress, June 15, 1952,

I am pleased to appear before this committee to
discuss the conduct of monctary policy. In par-
ticular, I would like to focus on the framework of
targeting the monetary aggregates in light of
recent experience.

The Federal Reserve began reporting to the
Congress specific numerical “‘targets™ for the
growth of the monetary aggregates in 1975, You
will recall that the Congress had urged such an
approach in House Concurrent Resolution 133,
Subsequently, the reporting of growth targets for
the aggregates was formalized into law with the
enactment of the I'ull Employment and Balanced
Growth Act of 1978, commonly referred to as the
Humphrey-Hawkins Act. That law requires the
Federal Reserve to present annual targets for
monetary and credit aggregates to the Congress
each February, and to review those targets and
formulate tentative objectives lor the coming
calendar year cach July. The choice of the appro-
priate mecasures to ‘‘target,” as well as the
quantitative expression of those targets, are, of
course, a matter for the Federal Rescrve to
decide.

The development of this formal reporting
framework, focusing on the growth of certain
monetary and credit variables, was a reflection in
part of changes in attitudes toward monetary
policy that occurred in the 1970s, and in part of a
desire to improve communications and reporting
about our intentions and policics. The worsening
inflation problem focused increased attention on
the critical linkage over the longer run between
money growth and prices. A growing sense
among some individuals was that carlier *‘con-
ventional”” views of a trade-oft between inflation

and growth werc no longer compatible with
actuality, at least over the medium and longer
run, and that inflation had emerged as & major
cconomic problem. A number, including some
members of the Congress, placed increased em-
phasis on restraining growth of the monctary
aggregates over time as a means of dealing with
inflation and urged establishing our intentions in
that respect over a longer period of time. More
gencrally, aggregate targeting was thought to
provide the Congress with a more clearly observ-
able measure of performance against intentions,
which in turn implicd that targets should not be
changed frequently or without clear justification.

The formulation of specific targets for the
monctary aggregates also has been consistent
with the goals and approach of the Federal
Reserve. A basic premise of monetary policy is
that inflation cannot persist without cxcessive
monetary growth, and our view is that appropri-
ately restrained growth of moncey and credit over
the longer run is critical to achieving the ultimate
objectives of reasonably stable prices and sus-
tainable cconomic growth. While other policics
must be brought to bear as well, the specific
annual targets announced periodically by the
Federal Reserve have reflected efforts to recon-
cile and support these goals.,

To me it scems implicit in an aggregate target-
ing approach, as urged by the Congress, that
interest rates in themselves are not the dominant
immediate objective or focus in assessing the
posture of monetary policy, cven though that
remains the instinet of many, Interest rates are,
of course, highly important economic variables,
and they are intimately involved in the process
by which the supply of money and other liquid
asscts is reconciled in the market with the de-
mands for liquidity derived from the growth of
the cconomy, inflation, and other factors. But
interest rates arce also influenced importantly by
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other forces, including cxpectations about infla-
tion and about future interest rates, the budget-
ary posture, and other factors. The expericnce of
the seventies emphasized some of the pittalls and
shortcomings of using interest rates as a guide for
policy, particularly in an environment of general-
ly rapid and rising inflation and correspondingly
uncertain price expectations. In those circum-
stances, gauging the stimulative or restrictive
influence associated with a given level of nomi-
nal interest rates is especially difficult. Recogni-
tion of these difficulties was an important cle-
ment in the decision by the Federal Reserve to
adopt procedurcs in October 1979 that placed
emphasis, even in the shorter run, on the supply
of rescrves rather than primarily on short-term
interest rates as operational guides toward
achieving an appropriate degrec of monetary
control.

While all these considerations have suggested
the use of the framework of targeting the mone-
tary aggregates, we need also to be conscious of
the fact that the world, as it is, requires elements
of judgment, interpretation, and flexibility in
judging developments in money and credit and in
sctting appropriate targets. Onc¢ rcason is the
impact of financial innovations on the growth of
particular measures of money and the relation-
ships among them. In recent years, generally
high and variable interest rates, the continuing
process of technological change, and the deregu-
lation of depository institutions have provided
powerful stimulus for far-reaching changes in the
financial system. The proliferation of new finan-
cial instruments and the development of increas-
ingly sophisticated cash management techniques
have created a need to adjust the definitions of
the monetary aggregates from time to time and to
reassess the relationship of the various measures
to one another and to other economic variables.
A somewhat separable matter conceptually (but
in practice hard to distinguish) is that businesses
or families may shift their preferences among
various financial assets in a manner that may
alter the economic significance of particular
changes in any given measure of ‘‘money’ or
“‘credit.”’

Use of monetary targeting procedures is justi-
fied on the presumption that velocity—the ratio
between a given measure of money and the

nominal gross national product—is reasonably
predictable over relevant periods. At the same
time, in the short run of a quarter or two,
velocity is highly variable. Those short-run devi-
ations from trend need to be assessed cautiously,
for they commonly are reversed over a period of
time. However, we cannot always assume a rigid
relationship between money and the c¢conomy
that, in fact, may not exist over a cycle, or over
longer periods of time, especially when technolo-
gy, interest rates, and expectations are changing.
Consequently, the Federal Open Market Com-
mittee should reconsider, on a continuing basis,
both the appropriateness of its annual targets and
the implications of shorter-run deviations of ac-
tual changes in the aggregates from the targeted
track.

The introduction of negotiable order of with-
drawal (NOW) accounts nationwide last year
was illustrative of some of the difficulties arising
from a changing financial structure. To some
degree, the Federal Reserve was able to antici-
pate the impact. Obvious, for example, was that
the rapid spread of NOW accounts, by drawing
some money from savings accounts as well as
demand deposits, would have important effects
on the MI aggregate, and last ycar’s targets
allowed for such effects. However, after ac-
counting for these shifts into NOW accounts, the
growth of the several aggregates was considera-
bly more divergent than had been anticipated,
with M1 running relatively low while the incrcase
in some of the broader aggregates was a bit
above the annual objectives. Taking into account
all of the financial innovations affecting the ag-
gregates—particularly the depressing effects on
Ml of extraordinarily rapid growth in money
market mutual funds—and the relatively rapid
growth of M2 and M3, we found the pattern of
slow growth in M1 acceptable. Indeed, last year’s
experience seems to me a clear illustration of the
need to consider a variety of money measures,
rather than focusing exclusively on a single ag-
gregate such as Ml1.

Thus far this year, the monetary aggregates
have behaved more consistently, although M1 is
running a bit stronger than anticipated relative to
the other aggregates. With the major shift into
NOW accounts, in terms of new accounts
opened, mostly behind us, one source of distor-



tion has been removed from the data. But 1
would also note that as a result of that “*structur-
al”” shift, NOW accounts and other interest-
paying checkable deposits have grown to be
almost 20 percent of M1, and evidence exists that
the cyclical behavior of M1 has been affected to
some extent by this change in composition.

While M1 is meant to be a measure of transac-
tion balances, NOW accounts also have some
characteristics of a savings account (including
similar “‘ceiling’’ interest rates). This ycar the
public’s desire to hold a portion of its savings in
highly liquid forms has incrcased noticeably,
probably reflecting recession uncertainties. As a
result, NOW accounts have grown particularly
fast, which accounts for the great bulk of the
growth in M1, and at the samc time the rapid
decline in savings deposits has ccased. Overall,
MI growth so far this year has been somewhat
more rapid than a “*straight line”” path toward the
annual target would imply. To the extent that the
relatively strong demand for M1 reflects transi-
tory precautionary motives, allowing some addi-
tional growth of moncy over this period has been
consistent with our general policy intentions.

In arriving at such a judgment, the pattern of
growth in the broader aggregates should be con-
sidered. Also, important institutional changes in
recent years have affected the behavior of M2
and M3. For cxamplc, an increasingly large share
of the components of M2 that arc not also
included in M1 pay markect-determined interest
rates. This reflects the spectacular growth of
money market funds in recent years as well as
the increasing availability at banks and thrift
institutions of small-denomination time deposits
with interest rate ceilings tied to market yields.
An important consequence is that cyclical or
other changes in the general level of interest
rates do not have as strong an influence on the
growth of M2 as in the past.

The broader aggregates are presently at or just
above the upper end of the ranges of growth sct
forth for the year as a whole. In February, we
reported to the Congress that M2 and M3 appro-
priately would be in the upper half of their
ranges, or at or cven slightly above the upper
end, should regulatory changes and the possibili-
ty of stronger savings flows prove to be impor-
tant. In that regard, I must point out we have yet
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to go through a full financial cycic with a large
money fund industry or with the regulatory and
legal changes recently introduced. In these cir-
cumstances, it is clear that interpreting the per-
formance of the monctary and credit aggregates
must be assessed against the background of
cconomic and financial developments gencrally
—including the course of and prospects for busi-
ness activity and prices, patterns of financing and
liquidity in various scctors, the international
scene, and interest rates. In that broader context
we do not belicve that the growth of the various
monetary aggregates has been unduly large so far
this year.

The point I am making is that a large number of
factors have impinged—and in all likelihood will
continue to impinge—on the growth of the mone-
tary aggregates, possibly in the process modify-
ing the relationship of any particular measure of
“‘money’’ to economic performance. The rela-
tionships have been good cnough over a period
of time 1o justify a presumption of stability—but
I do belicve we must also take into account a
wide range of financial and nonfinancial informa-
tion when assessing whether the growth of the
aggregates is consistent with the policy inten-
tions of the Federal Reserve. The hard truth is
that there inevitably is a critical need for judg-
ment in the conduct of monctary policy.

Looking back at the last few years, money
growth has certainly fluctuated rather sharply
from time to time in the United States (and, |
might note, in other countrics as well). As |
noted carlicr, relationships have also been affect-
ed by a variety of financial innovations. But the
trend over reasonable spans of time has generally
been consistent with the announced targets of
the Federal Reserve, and the restrained growth
has, in my judgment, contributed importantly to
the now-clear progress toward reducing infla-
tion. This longer-run and broader perspective
should be kept in mind when considering growth
in the aggregates. The tentative decision (not yet
implemented) to publish the M1 data in the form
of four-week moving averages is designed to
divert undue attention from the statistical
“‘nois¢’’ in the weekly movements in M1 and to
encourage knowledgable observers to focus on
broader trends in the wholce family of aggregates.

One obvious frustration in the current circum-
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stances is that interest rates, particularly longetr-
term rates, still arc painfully high despite the
protracted weakness in the real cconomy and a
marked deccleration in the mcasured rate of
inflation. With the unemployment rate currently
at a new postwar high, there is an understandable
inclination to want to get interest rates down
quickly to encourage a rebound in activity.

Nothing would please me more than for inter-
est rates to decline, and the progress we arc
making on inflation, as it is sustained, should
work powerfully in that direction. But, 1 also
know that the Federal Reserve would be short-
sighted to abandon a strong sense of discipline in
monetary policy in an attempt to bring down
interest rates. Maybe the immediate cftect of
encouraging faster growth in thce aggregates
would be lower interest rates—particularly in
short-term markets. But over time, the morc
important influence on interest rates—particular-
ly longer-term interest rates—is the climate of
expectations about the economy and inflation,
and the balance of savings and investment. In
that context, an effort to drive interest rates
lower by the creation of money in excess of
longer-run needs and intentions would ultimately
fail and would threaten to perpetuate policy
difficulties and dilemmas of the past.

When long-term interest rates decline deci-
sively, it will be an indication of an important
change in attitudes about the prospects for the
economy. One essential element in this process
must be a widespread conviction that inflation
will be contained over the long run. The decline
in inflation evident in all of the broadly based
price indexes over the past year is highly encour-
aging. For example, in the 12-month period end-
ing in April, the consumer price index rose 6%
percent comparcd with 10 percent over the previ-
ous 12 months. Over the past few months, the
CPI has been virtually stable.

But, also evident is that some particular ele-
ments accounting for the sharp reduction in
inflation are not sustainable; they have been
achieved in a period of recession and slack
markets and have reflected some sizable declines
in energy prices that now appear behind us.
Progress toward reducing the underlying trend in
costs, while real, has been slower. We have seen
some polls that suggest many Americans do not

in fact appreciate that inflation has slowed at all.
That impression is plainly contrary to fact. But it
is perhaps indicative of how deep scated impres-
sions and expectations of inflation had become
by the late 1970s, and it is suggestive of the
concern of renewed higher inflation rates as
economic activity recovers. No doubt those con-
cerns continue to affect investment judgments
and interest rates.

In this situation, one key policy objective must
be to “‘build in’’ what has so far been a partly
cyclical decline in inflation, to encourage turther
reductions in the rate of increase in nominal
costs and wages, and then to establish clearly a
trend toward price stability., That approach
seems to me esscntial to encourage and sustain
lower long-term interest rates, which, in turn,
will be important in sustaining economic growth.

While monetary policy is only one of the
instruments that can be used in restoring price
stability, it is both necessary to that effort and
widely recognized to be such. These circum-
stances emphasize the need to avoid excessive
monctary growth, which brings the thrcat that
the heartening progress against inflation might
prove to be only temporary.

I think that it also is quite clear that the
prospect of huge and rising budget deficits as the
economy recovers has been another clement in
the current situation that raises concerns about
long-term pressures on interest rates. I am en-
couraged by the cfforts of the House and Senate
to begin to come to grips with this problem. At
the same time, we are all aware of how much
remains to be done, not only to reach agreement
on a budget resolution for fiscal 1983, but also to
take the action necessary to implement such a
resolution in legislation concerning appropria-
tions and revenues. Moreover, as you well
know, further legislation will be nceded beyond
that affecting fiscal 1983 to assure that elements
in the structural deficit are brought more firmly
under control.

Let me emphasizc that a strong program of
credible budget restraint will work in the dircc-
tion of lower interest rates. The perception that
future credit demands by the federal government
would be lower would reinforce the emerging
expectations of less inflation. The threat that
huge deficits would preempt the bulk of the net



savings the economy scems likely to generate in
the years ahead—with the likely consequence of
exceptionally high real interest rates continuing
—would be dissipated. Confidence would be
enhanced that monctary policy will be able to
maintain a noninflationary course, without the
squeezing of homebuilding, business investment,
and other interest-sensitive scctors of the ccono-
my, and without excessive financial strains in the
economy generally. And by dealing with very
real concerns about the fiture financial environ-
ment, budgetary action would be an important
support to the recovery today.

In summary, casting monetary policy objec-
tives in terms of the aggregates has been a usctul
discipline and also has been helpful in communi-
cating to the Congress, the markets, and the
general public the intent and results of the Feder-
al Reserve actions. At the same time, we must
retain some clement of caution in their interpre-
tation; the monetary targets convey a sense of
simplicity that may not always be justified in a
complex economic and financial cnvironment.
The fact that the economic significance of partic-
ular aggregates is constantly evolving in re-
sponse to rapid changes in financial markets and
practices is not universally appreciated. Conse-
quently, the Federal Reserve is continually faced
with difficult judgments about the implications
for the cconomy.

As you know, the Federal Open Market Com-
mittee soon will be meeting to review the annual
targets for the monetary aggregates for 1982 and
to formulate tentative targets for 1983, T would
not presume to anticipate the precise decisions
that will be made by the Committce. A wide
array of financial and nonfinancial information
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will be reviewed in the process of considering the
specific objectives. And while I do not anticipate
any significant change in our operating proce-
dures in the near term, we will also continue to
assess and reassess the means by which our
policies are impiemented. However, 1 do belicve
that you can assume that the decisions that do
emerge from this review will reflect our contin-
ued commitment to disciplined monetary policy
in the intercst of sustaining progress toward price
stability—and, not incidentally, of cncouraging a
financial climate conducive to achicving and
sustaining lower interest rates.

We cannot yct claim victory against inflation,
in fact or in public attitudes. But I do sense
substantial progress—and a clear opportunity to
reverse the debilitating pattern of growing infla-
tion, slowing productivity, and rising unemploy-
ment of the 1970s. The challenge is to make this
recession not another wasted, painful episode,
but a transition to a sustained improvement in
the economic ¢nvironment,

Central to that cffort is an appropriate course
for fiscal and monetary policy—a course appro-
priate, and seen to be appropriate, for the years
ahcad. Critical clements in that cffort arc the
commitments to gain control of the federal bud-
get and to maintain appropriatc monctary re-
straint. Those policics provide the best—indeced
the only real—assurance that financial market
conditions will be conducive to a sustained peri-
od of economic growth and rising employment
and productivity. In the long ycars to come, we
want to look back to our present circumstances
and know that the pain and uncertainty of today
have, in fact, been a turning point to something
much better. |

Statement by Preston Martin, Vice Chairman,
Board of Governors of the Federal Reserve Sys-
tem, before the Subcommittee on Domestic
Monetary Policy of the Committee on Banking,
Finance and Urban Affuirs, U.S. House of Rep-
resentatives, June 16, 1982.

[ am pleased o appcar before this commitice on
behalf of the Federal Reserve Board to discuss
H.R. 6222. This amendment to the Federal Re-

serve Act would exempt from rescrve require-
ments the first $2 million of reservable liabilities
at all depository institutions. On several occa-
sions the Federal Reserve has expressed suppott
for lcgislation that would permanently reduce the
relatively heavy burden of reserve requirements
on the smallest institutions. This bill accom-
plishes that objective, thereby fostering competi-
tive balance among depository institutions.
However, granting an cxemption on reservable
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liabilitics to all depository institutions would
impair the Federal Reserve’s ability to control
the monetary aggregates if the level of the initial
exemption were higher than $2 million. Accord-
ingly, the Board would find this lcgislation ac-
ceptable so long as the exemption level were not
higher than $2 million. Before discussing the
specifics of this bill, T will review both the
problems involved in the present reserve deferral
for smaller institutions and an alternative ap-
proach for dealing with this issuc.

The Depository Institutions Deregulation and
Monetary Control Act of 1980 imposed uniform
reserve requirements on all depository institu-
tions, which has aided the conduct of monetary
policy and moved in the direction of a more
similar regulatory environment for member and
nonmember institutions. However, in 1980 the
Federal Reserve was concerned that subjecting a
large number of institutions all at once to new
reporting and reserve maintenance requirements
would cause significant operational difficultics
and interfere with the orderly implementation of
the act. Therefore, the Board granted a six-
month deferral of reporting and rescrve require-
ments 1o certain depository institutions with total
deposits of less than $2 million as of December
31, 1979. This defcrral could not apply to mem-
ber banks, which were already subject to reserve
and reporting requirements. Also, the Board did
not apply the deferral of reserve and reporting
requirements to Edge Act and Agreement corpo-
rations or U.S. agencies and branches of foreign
banks that are part of relatively large organiza-
tions,

The Board later extended the deferral on threc
occasions, initially to minimize operational diffi-
culties and later in light of legislation pending
before the Congress that would permanently
exempt smaller institutions from reserve require-
ments. The current deferral expires on Decem-
ber 31 of this year. In view of the requirements of
the Monetary Control Act and the improving
capacity of the Federal Reserve to absorb the
operational requirements associated with de-
ferred institutions, we belicve it would be inap-
propriate for the Board to grant further exten-
sions indefinitcly without legislative action,

As shown in tables | and 2, an cstimated
17,700 institutions arc not now subject to reserve

requirements; 300 nonmember banks, 400 sav-
ings and loans, and 17,000 credit unions.! With-
out the present deferral, a sizable proportion
would be forced to maintain required reserves.
Ending the deferral would substantially increase
the overall administrative and operational bur-
den of reserve requirements for these institutions
and raise somewhat the operating costs of the
Federal Reserve System. But ending the deferral
would not perceptibly aid monetary policy. The
entire group of institutions not currently subject
to reserve requirements, while representing
about 44 percent of all depository institutions,
has less than 1 percent of total deposits.

Although the Board recognizes that reserve
requirements arc necessary for effective mone-
tary control, 1 would like to cmphasize that we
are mindful of the reserve burden on all institu-
tions. The Board supports the aim of the Mone-
tary Control Act that all depository institutions
share the reserve burden equitably. The earnings
forgone by holding non-interest-bearing reserves
are proportional to required reserves and there-
fore would be distributed tairly across institu-
tions of different sizes if no institutions were
exempt. Paying interest on required reserves
would equitably offset this burden. Howecver,
with no exemption, the administrative and opera-
tional costs of compliance would not be distribut-
ed fairly because these burdens fall more heavily
on smaller institutions. In light of the relatively
heavy burden of smaller institutions, the Board
supports efforts to exempt them permanently
from reserve requirements.

The issue before us today is determining the
best approach for accomplishing this goal. The
Federal Reserve has in the past recommended
consideration of two alternative approaches.
One approach, exempting institutions below a
certain level of total deposits from rescrve re-
quirements, was contained in legislation previ-
ously introduced in the U.S. Senate. The other
approach, which exempts from reserve require-
ments a certain level of reservable liabilities at all
institutions, is embodied in the present bill, H.R.
6222,

I. The attachments to this statement are available on
request from Publications Services, Board of Governors of
the Federal Reserve System, Washington, D.C. 20551.



Section 211 of the comprehensive banking bill
introduced by Senator Garn, S. [720, reflects the
first approach. It would cxempt from reserve
requirements about 19,900 depository institu-
tions that have less than $5 million in toral
deposits (note the difference from reservable
liabilities). Thesc institutions now account for
about [V percent of total deposits. The $5 mil-
lion cutoff figure would increase annually by an
amount equal to 80 percent of the percentage
increase in total deposits at all institutions. In
testimony on S. 1720 on October 29, 1981, Chair-
man Volcker indicated that the Board could
support such an amendment, although he noted
that the amendment had certain drawbacks and
suggested consideration of the second approach
contained in the bill under discussion today.

One drawback of the total deposit approach is
that when an institution grows above $5 million,
it becomes subject to reserve requirements not
only on deposits above that level but also on its
total reservable deposits. To use the jargon of
economists, institutions just passing over the
threshold confront a very high marginal rescrve
requirement. Also, this system contains an ineqg-
uity because institutions just below the cutoff
would be completely exempt from reserve re-
quirements, while slightly larger institutions just
above the cutoftf would be fully subject to re-
quirements on all their reservable deposits.

The approach in the present bill exempts from
reserve requirements the first $2 million in re-
servable liabilitics of all institutions. The number
of fully exempt institutions is somewhat larger
under this approach than under the total deposit
method. Becausc almost all institutions with $5
million or less in total deposits have no more
than $2 million in reservable liabilities, the pres-
ent bill would fully exempt from reserve require-
ments roughly 19,750 of the 19,900 institutions
with less than $5 million in total deposits. The
present bill would also exempt about 4,100 insti-
tutions with more than $5 million in total deposits
but less than $2 million in reservable liabilities.
Also, by granting an equal reduction in rescrve
requirements to all institutions on their first $2
million in reservable liabilitics, this mecthod
avoids the penalty for deposit growth above the
cutoff and treats institutions in the neighborhood
of the threshold more equitably.
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The present bill would cost the Treasury some-
what more in lost revenue becausc the ¢xemp-
tion applics to all institutions rather than just to
those below a certain level of total deposits. With
an c¢xemption provided solely to depositorics
with less than $5 million in total deposits, the
estimated annual revenuc loss to the Treasury
would be less than $1 million initially. By con-
trast, the present bill would involve an estimated
loss to the Treasury of about $25 million per
year. Any excmption level above $2 million of
reservable liabilitics would imply still greater
revenue loss.

Any higher exemption level immediately raises
questions about monctary control as well as
revenue loss. Because this exemption applics to
all depository institutions, it lowers required
reserves at all institutions. In consequence, a
higher exemption would increase the number of
institutions able to satisty reserve requirements
with vault cash held in the course of cveryday
business. With cxemption levels above $2 mil-
lion, the percent of transaction deposits at insti-
tutions with reserve balances at the Federal
Reserve approaches the fraction prevailing be-
forc the Monetary Control Act. During delibera-
tions before passage of this act, the Federal
Reserve noted that this coverage ratio was al-
ready low enough to begin to impair monctary
control. The Board finds the proposcd legislation
acceptable, but with no higher an exemption
level than the contemplated $2 million in resery-
able liabilities. Although the Board does not fecl
that providing to all institutions an exemption of
only $2 million in reservable liabilitics would
seriously erode control over the aggregates, an
exemption above this level would begin to be a
causc for concern. We note that the bill would
allow the $2 million exemption to be allocated
among reservable liabilities in accordance with
rules and regulations established by the Board.
Under this provision, the Board would allocate
the exemption among reservable liabilities in a
manner consistent with operational and mone-
tary policy considerations.

The Board would not object to the provision
that would index the exemption level to 4 mea-
sure of deposits, although it is not clear to us that
such a provision is nccessary to achicve the
intended results. However, because the exemp-
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tion applics to reservable liabilitics, indexing the
exemption to 80 percent of the growth in reserv-
able liabilities rather than in total deposits would
be more appropriate. Such treatment would be
more comparable to the indexing in the Mone-
tary Control Act of the original $25 million cutoff
of transaction deposits between the 3 percent
and 12 percent reserve ratios. This cutoff is
indexed to a measure of those deposits affected
by this provision; that is, to total transaction
deposits at all institutions.

In conclusion, the Board fully supports efforts

to avoid subjecting smaller depository institu-
tions to undue burdens of reserve requirements.
While requirements are necessary for monetary
control, we must take care that their costs are
not so high as to swamp their intended benefits.
Because for the Board to continue indefinitely
the current deferral of reserve requirements un-
der its own authority would be inappropriate, we
believe that a resolution of this issue by the
Congress is necessary to prevent a substantial
increase in the reserve burden on smaller deposi-
tory institutions, |



COLLATERAL FOR ADVANCES AT
THE DISCOUNT WINDOW

In connection with the closing of the Penn
Square Bank in Oklahoma City, the Federal
Reserve Board has indicated that “*Receiver’s
Certificates’ issued by the Deposit Insurance
National Bank of Oklahoma City will be accept-
able as collateral from depository institutions for
advances at the Federal Reserve discount win-
dow at the regular discount rate.

STATEMENT OF POLICY ON NONVOTING
Eourry INVESTMENTS BY BANK HOLDING
COMPANIES

The Federal Reserve Board on July &, 1982,
issued a policy statement setting forth its con-
cerns and providing guidance with respect to
investments by bank holding companics in non-
voting shares of other bank holding companies or
banks. The statement notes considerations the
Board will take into account in determining
whether such investments are consistent with the
Bank Holding Company Act, and describes the
general scope of arrangements to be avoided in
these agrecments,

The Board’s statement was occasioned by the
fact that in recent months a number of bank
holding companics have made substantial equity
investments in banks or bank holding companics
located across state lines, in expectation of statu-
tory changes that might make interstate banking
permissible.

In issuing its statement, the Board said:

Because of the cvident interest in these types of

investments and becausc they raise substantial ques-
tions under the Bank Holding Company Act, the
Board believes it is appropriate to provide guidance
regarding the consistency of such arrangements with
the act.

The Board recognizes that the complexity of legiti-
mate business arrangements precludes rigid rules de-
signed to cover all situations and that decisions regard-
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ing the cxistence or absence of control in any
particular case must take into account the effect of the
combination of provisions and covenants in the agree-
ment as a whole and the particular facts and circum-
stances of cach case. Nevertheless, the Board believes
that the factors outlined in this statement provide a
tramework for guiding bank holding companies in
complying with the requirements of the act.

While investments in nonvoting shares can be
consistent with the act, the statement said, some
agreements reviewed by the Board raisce substan-
tial problems regarding control. The statement
provides examples of the problem features of
some agreements. As guidance for bank holding
companies contemplating such investments, the
Board statement points to a number of provi-
sions that might avoid control questions, by
preserving the discretion of management over
the policies and decisions of a banking organiza-
tion.

The Board has instructed its staff’ to monitor
agreements respecting  investments by bank
holding companics in nonvoting sharcs of bank-
ing organizations and to bring to the Board’s
attention those that raise problems of consisten-
cy with the act. The Board requests bank holding
companies 1o submit such proposals to the Board
for review before being made final.

The statement is as follows:

Introduction

In recent months, a number of bank holding compa-
nies have made substantial equity investments in a
bank or bank holding company (the “‘acquirce’’) locat-
ed in states other than the home state of the investing
company through acquisition of preferred stock or
nonvoting common shares ol the acquiree. Because of
the evident interest in these types of investments and
because such investments raise substantial questions
under the Bank Holding Company Act (the “‘act’’), the
Board believes it is appropriate to provide guidance
regarding the consistency of such arrangements with
the act.

This statement scts out the Board's concerns with
these investments, the considerations the Board will
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take into account in determining whether the invest-
ments arc consistent with the act, and the general
scope of arrangements to be avoided by bank holding
companies. The Board recognizes that the complexity
of legitimate business arrangements precludes rigid
rules designed to cover all situations and that decisions
regarding the existence or absence of control in any
particular case must take into account the effect of the
combination of provisions and covenants in the agree-
ment as a whole and the particular facts and circum-
stances of each case. Nevertheless, the Board believes
that the factors outlined in this statement provide a
framework for guiding bank holding companies in
complying with the requirements of the act.

Statutory and Regulatory Provisions

Under section 3(a) of the act, a bank holding company
may not acquire direct or indirect ownership or control
of more than 5 percent of the voting shares of a bank
without the Board’s prior approval. (12 U.S.C.
§ 1842(2)(3)). In addition, this section of the act pro-
vides that a bank holding company may not, without
the Board’s prior approval, acquire control of a bank:
that is, in the words of the statute, *‘for any action to
be taken that causes & bank to become a subsidiary of
a bank holding company.” (12 U.S.C. § 1842(a)}2)).
Under the act, a bank is a subsidiary of a bank holding
company if (1) the company directly or indirectly
owns, controls, or holds with power to vote 25 per-
cent or more of the voting shares of the bank; (2) the
company controls in any manner the election of a
majority of the board of directors of the bank; or (3)
the Board determines, after notice and opportunity for
hearing, that the company has the power, directly or
indirectly, to exercise a controlling influence over the
management or policies of the bank. (12 U.S.C.
§ 1841(d)).

In intrastate situations, the Board may approve
bank holding company acquisitions of additional bank-
ing subsidiaries. However, when the acquiree is locat-
ed outside the home state of the investing bank holding
company, section 3(d) of the act prevents the Board
from approving any application that will permit a bank
holding company to ‘‘acquire, directly or indirectly,
any voting shares of, interest in, or all or substantially
all of the assets of any additional bank.” (12 U.S.C.
§ 1842(d)(1)).

Review of Agreements

In apparent expectation of statutory changes that
might make interstate banking permissible, bank hold-
ing companies have sought to make substantial equity
investments in other bank holding companies across
state lines, but without obtaining more than 5 percent
of the voting shares or control of the acquiree. These
investments involve a combination of the following
arrangements:

I. Options on, warrants for, or rights to convert
nonvoting shares into substantial blocks of voting
securities of the acquiree bank holding company or its
subsidiary bank(s).

2. Merger or asset acquisition agreements with the
out-of-state bank or bank holding company that are to
be consummated in the event interstate banking is
permitted.

3. Provisions that limit or restrict major policies,
operations, or decisions of the acquiree.

4. Provisions that make acquisition of the acquirece
or its subsidiary bank(s) by a third party either impos-
sible or economically impracticable.

The various warrants, options, and rights are not
exercisable by the investing bank holding company
unless interstate banking is permitted, but may be
transferred by the investor either immediately or after
the passage of a period of time or upon the occurrence
of certain events.

After a careful review of a number of these agree-
ments, the Board believes that investments in nonvot-
ing stock, absent other arrangements, can be consis-
tent with the act. Some of the agreements reviewed
appear consistent with the act because they are limited
to investments of relatively moderate size in nonvoting
equity that may become voting equity only if interstate
banking is authorized.

However, other agreements reviewed by the Board
raise substantial problems of consistency with the
control provisions of the act because the investors,
uncertain whether or when interstate banking may be
authorized, have evidently sought to assure the sound-
ness of their investments, prevent takeovers by oth-
ers, and allow for sale of their options, warrants, or
rights to a person of the investor’s choice in the event
a third party obtains control of the acquiree or the
investor otherwise becomes dissatisfied with its in-
vestment. Since the act precludes the investors from
protecting their investments through ownership or use
of voting shares or other exercise of control, the
investors have substituted contractual agreements for
rights normally achieved through voting shares,

For example, various covenants in certain of the
agreements seek to assure the continuing soundness of
the investment by substantially limiting the discretion
of the acquiree’s management over major policies and
decisions, including restrictions on entering into new
banking activities without the investor’s approval and
requirements for extensive consultations with the in-
vestor on financial matters. By their terms, these
covenants suggest control by the investing company
over the management and policies of the acquiree.

Similarly, certain of the agreements deprive the
acquiree bank holding company, by covenant or be-
cause of an option, of the right to sell, transfer, or
encumber a majority or all of the voting shares of its
subsidiary bank(s) with the aim of maintaining the
integrity of the investment and preventing takeovers
by others. These long-term restrictions on voting
shares fall within the presumption in the Board’s
Regulation Y that attributes control of shares to any



company that enters into any agreement placing long-
term restrictions on the rights of a holder of voting
securities. (12 C.F.R. § 225.2(b)(4)).

Finally, investors wish 1o reserve the right to sell
their options, warrants, or rights to a person of their
choice to prevent being locked into what may become
an unwanted investment. The Board has taken the
position that the ability 1o control the ultimate disposi-
tion of voting shares to a person of the investor’s
choice and to secure the cconomic benefits therefrom
indicates controt of the shares under the act.! More-
over, the ability to transfer rights to large blocks of
voting shares, cven if nonvoting in the hands of the
investing company, may result in such a substantial
position of leverage over the management of the
acquiree as to involve a structure that inevitably
results in control prohibited by the act.

Provisions That Avoid Control

In the context of any particular agreement, provisions
of the type described above may be acceptable if
combined with other provisions that serve to preclude
control. The Board believes that such agreements will
not be consistent with the act unless provisions are
included that will preserve management’s discretion
over the policies and decisions of the acquirce and
avoid control of voting shares.

As a first step toward avoiding control, covenants in
any agreement should leave management free to con-
duct banking and permissible nonbanking activities.
Another step to avoid control is the right of the
acquirec to “‘call’’ the cquity investment and options
or warrants to assure that covenants that may become
inhibiting can be avoided by the acquiree. This right
makes such investments or agrcements more like a
loan in which the borrower has a right to escape
covenants and avoid the lender’s influence by prepay-
ing the loan.

A measure to avoid problems of control arising
through the investor’s control over the ultimate dispo-
sition of rights to substantial amounts of voting shares
of the acquirce would be a provision granting the
acquirec a right of first refusal before warrants, op-
tions, or other rights may be sold and requiring a
public and dispersed distribution of these rights if the
right of first refusal is not exercised.

In this connection, the Board belicves that agree-
ments that involve rights to less than 25 percent of the
voting shares, with a requirement for a dispersed
public distribution in the event of sale, have a much
greater prospect of achicving consistency with the act
than agreements involving a greater percentage. This
guideline is drawn by analogy from the provision in the
act that ownership of 25 percent or more of the voting
securitics of a bank constitutes control of the bank.

l.iVSefi: 7Board letter dated March 8, 1982, to C.A. Ca-
vendes, Sociedad Financiera.
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The Board expects that one ellect of this guideline
would be to hold down the size of the nonvoting cquity
investment by the investing company relative to the
acquiree’s total equity, thus avoiding the potential for
control because the investor holds a very large propor-
tion of the acquiree’s total equity. Observance of the
25 percent guideline will also make provisions in
agreements providing for a right of first refusal or a
public and widely dispersed offering of rights to the
acquiree’s shares more practical and realistic.

Finally, certain arrangements should clearly be
avoided regardless of other provisions in the agree-
ment that are designed to avoid control, as follows:

1. Agreements that ecnable the investing bank hold-
ing company (or its designee) to direct in any manner
the voting of more than 5 percent of the voting shares
of the acquirec.

2. Agreements whereby the investing company has
the right to dircct the acquiree’s usc of the proceeds of
an equity investment by the investing company to
effect certain actions, such as the purchase and re-
demption of the acquiree’s voting shares.

3. The acquisition of more than 5 percent of the
voting shares of the acquiree that “‘simultancously™
with their acquisition by the investing company be-
come nonvoting shares, remain nonvoting shares
while held by the investor, and revert to voting shares
when transferred to a third party.

Review by the Board

This statement does not constitute the exclusive scope
of the Board’s concerns, nor arc the considerations
with respect to control outlined in this statement an
exhaustive catalog of permissible or impermissible
arrangements. The Board has instructed its stafl to
review agreements of the kind discussed in this state-
ment and to bring to the Board’s attention those that
raise problems ol consistency with the act. In this
regard, companies are requested to notify the Board of
the terms of such proposed merger or asscl acquisition
agreements or nonvoling equity investments prior (o
their execution or consummation.

MEETING OF CONSUMER ADVISORY
COUNCIL.

The Federal Reserve Board has announced that
its Consumer Advisory Council met on July 28
and 29, 1982,

The Council, with 30 members who represent
a broad range of consumer and creditor interests,
advises the Board on its responsibilities regard-
ing consumer credit protection legislation and
regulation at quarterly meetings.
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CHANGES IN BOARD STAFF

The Board of Governors has announced the
following appointment.

Michael P. Dooley as Assistant Director in the
Division of International Finance. Mr. Dooley,
who joined the Board in June 1971, received his
Ph.D. from Pennsylvania State University. He
has been on leave at the International Monetary
Fund since January 1981,

The Board has also announced the retirement
of John Kakalec, Controller, effective July 9,
1982, and Janet O. Hart, Director of the Division
of Consumer and Community Affairs, effective
July 31, 1982.

CALL AND INCOME SUBSCRIPTION SERVICE

The two magnetic tapes per quarter for the call
and income subscription service have been com-
bined into one, beginning with the reports of
condition and income and related reports for
March 31, 1982. The single tape, with a density
of 6,250 bits per inch, will contain the following
data files: (1) consolidated report of condition—
domestic only, FFIEC 010 and FFIEC 012
(RCON); (2) consolidated foreign and domestic
report of condition, FFIEC 014 (RCFD); (3)
large-bank supplement to the report of condition,
FFIEC 015 (RCOS); (4) report of asscts and
liabilities of U.S. branches and agencies of for-
eign banks, FFIEC 002 (R1BA); (5) quarterly
report of international banking facility accounts,
FR 2073-5 (IBFQ); (6) consolidated report of

income, FFIEC 011, FFIEC 013, FFIEC 013S
(RIAD); and (7) large-bank supplement to the
report of income, FFIEC 015 (RIAS).

The Board will make available the magnetic
tape, including complete documentation, at a
cost of $150.00 per reporting period. Orders with
remittance should be addressed to the Office of
the Controller, Board of Governors of the Feder-
al Reserve System, Washington, D.C. 20551,

Information about the content or format may
be obtained by telephoning (202) 452-2816, or by
writing the Data Request Coordinator in the Data
Services Section, Division of Data Processing,
Board of Governors of the Federal Reserve
System, Washington, D.C. 20551.

SYSTEM MEMBERSHIP:
ADMISSION OF STATE BANKS

The following banks were admitted to member-
ship in the Federal Reserve System during the
period June 11 through July 10, 1982:

Colorado

Denver ................ First Charter Bank
Delaware
Wilmington ............ Philadelphia Bank
Hlinois
Rockford ... Northwest Bank of Winnebago
County
Michigan
Troy ... Liberty Bank-Oakland
Oregon
Lake Oswego ....... Bank of Lake Oswego
Wyoming
Jackson ............ American State Bank



Record of Policy Actions of the
Federal Open Market Committee

Meeting Held
on May 18, 1982

The information reviewed at this
mecting suggested that real GNP
would change little in the current
quarter after declining at annual
rates of about 4 percent in the first
quarter, according to preliminary cs-
timates of the Commerce Depart-
ment, and 4% percent in the fourth
quarter of 1981, In the current quar-
ter, business inventory liquidation
appecared to be moderating from the
first quarter’s cxtraordinary rate,
The risc in average prices, as mea-
surcd by the fixed-weight price in-
dex for gross domestic business
product, appecared to be slowing
somewhat further trom the annual
rate of about 5% percent in the first
quarter indicated by the preliminary
estimates.

The nominal value of retail sales
increased appreciably in April, ac-
cording to the advance report, fol-
lowing little change on average over
the first quarter. The advance report
indicated cspecially  strong  salcs
gains in the automotive group, at
stores selling building materials and
related items, and at furniture and
appliance stores. Unit sales of new
domestic automobiles were at an an-
nual ratc of 5.5 million units com-
pared with a rate of ncarly 6 million
in March and in the first quarter as a
wholc; unit sales picked up apprecia-
bly in carly May, buoyed by new
purchasc-incentive programs,

The index of industrial production
fell 0.6 percent in April, following a
decline of 0.8 percent in March. In
both months output of business
equipment, construction supplics,
and durable goods materials de-
clined substantially, while produc-

tion of consumer durable goods rose
markedly. In April, industrial output
was 8% percent below its prereces-
sion peak in July 1981,

Nonfarm payroll employment de-
clined in March and April, reflecting
continued sizable job losses in man-
ufacturing and construction and
smaller losses in other major sce-
tors. The unecmployment rate rose an
additional 0.4 percentage point in
April to 9.4 percent.

Private housing starts edged up in
March for the fifth consecutive
month, but at an annual rate still
below | million units, they remained
depressed. Sales of new homes de-
clined further, while sales of existing
homes picked up slightly.

The producer price index for fin-
ished goods changed little in March
and April. Prices of encrgy-related
items declined  substantially in
March and fell even more sharply in
April. Prices of other nonfood con-
sumer goods and of capital equip-
ment rose in both months, and prices
of foods and food maltcrials rosc
sharply in  April following little
change in March. The consumer
price index declined 0.3 percent in
March, largely because of substan-
tial reductions in costs of gasoline
and homeownership, but declines in
food prices also had a moderating
influcnce. Thus far in 1982, both the
producer price index for finished
goods and the consumer price index
have risen at annual rates of | per-
cent or less on balance, and the
advance in the index of average
hourly earnings has remained at a
reduced pace.

In forecign exchange markcts the
trade-weighted value of the dollar
against major foreign currencies rosc
somewhat further in carly April but
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then fell about 3% percent over the
following month, reflecting in part a
decline in U.S. interest rates relative
to foreign ratcs and market expecta-
tions of further declines. The U.S.
foreign trade deficit was about one-
third less in the first quarter than in
the preceding quarter, as imports fell
more sharply than exports.

At its meeting on March 29-30,
the Committee had decided that
open market operations in the period
until this meeting should be directed
toward behavior of reserve aggre-
gates consistent with growth of M1
and M2 from March to Junc at annu-
al rates of about 3 percent and 8
percent respectively. It was under-
stood that most, if not all, of the
expansion in M1 over the period
might well occur in April, and within
limits, an April bulge in M1 alone
should not be strongly resisted. In
any cvent, it was agrced that devi-
ations from those targets should be
evaluated in light of the probability
that over the period M2 would be
less affected than M1 by deposit
shifts related to the mid-April tax
date and by changes in the relative
importance of NOW accounts as a
savings vehicle. Some shortfall in
growth of M1, consistent with prog-
ress toward the upper part of the
range for the year as a whole, would
be acceptable in the context of ap-
preciably reduced pressures in the
money market and the relative
strength of other aggregates. The
intermeeting range for the federal
funds rate, which provides a mecha-
nism for initiating further consulta-
tion of the Committec, was sct at 12
to 16 percent,

Growth of M1 accelerated to an
annual rate of 1% percent in April
from 2' percent in March. But the
expansion was concentrated in the
first half of the month and was large-
ly retraced by month-cnd. As in oth-
er recent months, checkable depos-
its other than demand deposits
(OCDs) posted a sizable increase.
Growth of M2 modecrated to an an-
nual rate of about 9% percent in
April from (1 percent in March,

reflecting a slackening in the expan-
sion of its nontransaction compo-
nent.

Total credit outstanding at U.S.
commercial banks grew at an annual
rate of 7% percent in April, about the
same as in March. Banks added sub-
stantially to their holdings of Trca-
sury securities, but expansion in
their total loans, including business
loans, moderated somewhat further.
Business borrowing from other
sources also moderated, as issuance
of commercial paper by nonfinancial
businesses slowed substantially and
offerings of corporate securitics de-
clined.

Nonborrowed reserves, adjusted
to include special borrowing and
other extended credit from Federal
Reserve Banks, changed little in
April. Virtually all of the increase in
total reserves associated with the
expansion of MI was provided
through the discount window. Bor-
rowing from Federal Reserve Banks
for purposes of adjusting reserve po-
sitions (including seasonal borrow-
ing) rose to an average of $1.5 billion
in the two statement weeks ending
April 28 from a weekly average of
about $1.2 billion in March and the
first half of April. Such borrowing
subsequently fell back to an average
of about $1.1 billion in the two
weeks ending May 12,

The federal funds rate, which had
been about 15 percent at the time of
the March meeting, generally fluctu-
ated in a narrow range of about 14%
to 15% percent during the subse-
quent intermeeting period. Most oth-
er short-term interest rates fell 5 to
1 percentage point on balance over
the intermeeting interval, and long-
term yields registered similar de-
clines. The prime rate charged by
commercial banks on short-term
business loans remained at the 16%
percent rate that has prevailed since
early February. Average rates on
new commitments for fixed-rate
mortgage loans at savings and loan
associations declined slightly, to
about 16%4 percent.

During the meeting the Committec



was apprised of developments in the
market for U.S. government securi-
tics stemming from the failure of a
securitics firm to make sizable inter-
est payments that were due on bor-
rowed Treasury obligations, System
officials were monitoring the situa-
tion closely and it was understood
that they would continue to do so.

Staff’ projections at this meeting
suggested that recal GNP would cx-
pand moderately over the balance of
1982. Inflation, as mecasured by the
fixed-weight price index for gross
domestic business product, was pro-
jected to remain moderate while the
unemployment rate was expected to
remain near its April level.

Views of Committee members
concerning prospects for cconomic
activity and the behavior of prices
generally differed littie from the staff
projections. However, scveral mem-
bers commented that the risks of a
deviation from the projections were
on the downside; they noted reports
of gloomy sentiment prevailing
among busincssmen and consumers
and of financial strains being cxperi-
enced by many business firms, fi-
nancial institutions, farmers, and
consumers. Reduced economic ac-
tivity and high interest rates were
adversely affecting profits and erod-
ing financial positions; the impact on
key sectors of the cconomy such as
capital investment, housing, and
spending on consumer durables
could impede the recovery.

A few members gave more empha-
sis to elements of strength in the
near-term outlook, which they be-
lieved reduced the risks of prolonged
recession and cnhanced the pros-
pects for a near-term recovery in
economic activity. The favorable
factors included the large tax cut at
midyear and the concurrent increase
in social security payments. In addi-
tion, liquidation of business inven-
tories, which had been of unusual
proportions in recent months, was
likely to be reduced or reversed,
thereby contributing to economic re-
covery, It was also suggested that
spending in intercst-sensitive scctors
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of the economy was likely to revive,
perhaps morc quickly than many an-
ticipated, if inflation remained rcla-
tively moderate and interest rates
declined.

It was emphasized during the dis-
cussion that a key element in the
economic outlook would be develop-
ments affecting the federal budget
and the size of future deficits. Signif-
icant progress in reducing prospec-
tive deficits would serve to improve
business and consumer confidence
and help to achicve and maintain the
lower interest rates necessary to
support a sustained cconomic recov-
ery.

It was noted during the discussion
that considerable progress had been
made in the fight against inflation.
Although the major price indcxes
overstated the extent of the recent
improvement, the underlying rate of
inflation was down substantially and
cost pressures in general appeared to
be continuing to easc. Inflationary
expectations also appeared to have
moderated somewhat further, but
they remained sensitive to develop-
ments in the fiscal and monectary
policy areas.

At its mecting on February 1-2,
1982, the Committee had adopted
the following ranges for growth of
the monetary aggregates over the
period from the fourth quarter of
1981 to the fourth quarter of 1982:
M1, 2% to 5% percent; M2, 6 to 9
percent; and M3, 62 10 9% percent.
The associated range for bank credit
was 6 10 9 percent.

At this meeting the Committce re-
viewed the short-run objectives for
monetary growth that it had cstab-
lished in late March calling for ex-
pansion at annual rates of about 3
percent for M1 and about 8 percent
for M2 over the three months from
March to June. The Committee took
note of a staff analysis suggesting
that, despite the bulge in April as a
whole, growth of M1 was generally
consistent with the objective for the
three-month period, reflecting weak-
ness in latec April and early May.
Thus the level of MI, although still

419
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above a path consistent with the
Committee’s range for growth from
the fourth quarter of 1981 to the
fourth quarter of 1982, had moved
down toward that path somcwhat
more rapidly than had becn antici-
pated carlier. Growth of M2 also
appeared to be consistent with the
Committee’s objective for the
March-to-June period, and the level
of that aggregatc remained close to
the upper end of its range for 1982.

As at the previous mecting, staft
analysis suggested that the demand
for money, as defined by M1, might
moderate significantly in the current
quarter. In the first quarter, growth
of M1 had been considerably greater
on average than would have been
expected on the basis of the actual
behavior of nominal GNP and inter-
est rates; as a result, the income
velocity of M1 had shown an unusu-
ally large decline. The great bulk of
the growth in M1 in the first quarter,
and indeed in the period since Octo-
ber 1981, had occurred in its NOW
account component. A varicty of
evidence suggested an increascd
preference on the part of individuals
to accumulate highly liquid balances
in an environment of considerable
uncertainty about prospects for cco-
nomic activity and interest rates. It
was thought that in the course of the
current quarter the strong savings or
precautionary demands for liquid
balances were likely to begin to
moderate, and perhaps to unwind, if
economic prospects appeared to be
improving as projected and if uncer-
tainties about financial conditions
were reduced. While considerable
uncertainties remained, the behavior
of NOW accounts in latec April and
early May was consistent with that
expectation.

The staft analysis also suggested
that continued pursuit of the sccond-
quarter objectives for monetary
growth set at the preceding meeting
and the related provision of rescrves
through open market operations
would be consistent with at least
modest easing in bank reserve posi-
tions. Such easing in turn could be

reflected in some decline in short-
term interest rates. Rates appeared
high, considering the recession in
activity, the slower rise in prices,
and more technically, the degree of
pressure on bank reserve positions.
During the Committee’s review of
its second-quarter objectives, almost
all the members agreed that growth
rates consistent with those adopted
at the previous mecting remained
appropriate under current cconomic
and financial conditions. Some senti-
ment was expressed for moderately
faster monetary growth in the cur-
rent quarter with the objective of
improving liquidity and easing finan-
cial pressures, but no member fa-
vored substantially tfaster monctary
expansion. Pursuit of the latter poli-
¢y course, it was suggested, would
probably exacerbate inflationary ¢x-
pectations, especially in light of the
outlook for large deficits in the fed-
eral budget, and thercby exert up-
ward pressure on interest rates.
Given the uncertainties relating to
the public’s demand for liquid bal-
ances, notably NOW accounts, most
members continued to belicve that
the behavior of M1 should be evalu-
ated partly in light of the behavior of
M2 over the weeks ahecad. Thus, for
example, somewhat more rapid
growth of M1 might be accepted it it
appeared to be associated with a
continuing desire by the public to
build up liquid balances and with
growth of M2 near its specified rate.
At the conclusion of the discus-
sion the Committee agreed to reaf-
firm the objectives for monetary
growth established at the previous
meeting and to seek behavior of re-
serve aggregates associated with
growth of M1 and M2 from March to
June at annual rates of about 3 per-
cent and 8 percent respectively. The
Committee noted that deviations
from these objectives should be
evaluated in light of changes in the
relative importance of NOW ac-
counts as a savings vchicle. The
intermeeting range for the federal
funds rate, which provides a mecha-
nism for initiating further consulta-



tion of the Committee, was sct at 10
to 15 percent.

The following domestic policy di-
rective was issucd to the Ilederal
Reserve Bank of New York:

The information reviewed at this meet-
ing suggests that real GNP will change
little in the current quarter alter the
appreciable further decline in the first
quarter, as business inventory liquida-
tion moderates from last quarter’s ex-
traordinary rate. In Apri} the nominal
value of retail sales cxpanded, while
industrial production and nonfarm pay-
roll employment continued to decline.
The unemployment rate rose 0.4 per-
centage point to 9.4 percent. Although
housing starts edged up in March for the
fifth consccutive month, they remained
at a depressed level, The rate of increase
in prices on the average appears (o be
slowing somewhat Turther in the current
quarter; so tar this year both the con-
sumer price index and the producer price
index for finished goods have risen little
on balance, and the advance in the index
of average hourly carnings has remained
at a reduced pace.

The weighted average value of the
dollar against major forcign currencics,
after rising somcwhat further in carly
April, has fallen sharply over the past
month, reflecting in part a decline in
U.S. interest rates relative to foreign
rates and market expectations of further
declines. The U.S. forcign trade deficit
in the first quarter was one-third less
than in the preceding quarter.

M1 increased sharply in April, but the
expansion was concentrated in the first
half’ of the month and was largely re-
traced later. Growth of M2 moderated
somewhat, owing to a slackening of the
expansion in the nontransaction compo-
nent. Short-term market interest rates
and bond yiclds on balance have de-
clined since the end of March, and mort-
gage interest rates have edged down fur-
ther.

The Federal Open Market Committee
seeks to foster monetary and financial
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conditions that will help to reduce infla-
tion, promote a resumption of growth in
output on a sustainable basis, and con-
tribute (0 a sustainable pattern of inter-
national transactions. At its meeting in
carly February, the Committee agreed
that its objectives would be furthered by
growth of M, M2, and M3 from the
fourth quarter of 1981 to the fourth quar-
ter of 1982 within ranges of 22 to 5%
percent, 6 to 9 percent, and 6% to 9%
pereent  respectively. The  associated
range for bank credit was 6 to 9 percent.
In the short run, the Committee sceks
behavior of reserve aggregates consist-
ent with growth of M1 and M2 from
March to June at annual rates of about 3
percent and 8 percent respectively. ‘The
Committee also noted that deviations
from these targets should be evaluated in
light of changes in the relative impor-
tance of NOW accounts as a savings
vehicle. The Chairman may call for
Committee consultation if it appears 1o
the Manager for Domestic Operations
that pursuit of the monetary objectives
and related reserve paths during the peri-
od before the next meeting is likely to be
associated with a federal funds rate per-
sistently outside a range ot 10 to 15
percent.
Votes  for this  action:  Messrs,
Volcker, Balles, Black, Ford, Gram-
ley, Mrs. Horn, Messrs, Martin, Par-
tee, Rice, Wallich, and Timlen. Vote
against this action: Mrs. Tecters. (Mr.
Timlen voted as alternate for Mr,
Solomon.)

Mrs. Teeters dissented from this
action because she favored specili-
cation of somewhat higher rates of
monctary growth from March to
June with the objective of improving
liguidity and casing financial pres-
sures. In her opinion, the time had
come to foster lower and less vari-
able interest rates in order to en-
hance prospects for significant re-
covery in output and employment.

Records of policy actions taken by the Federal Open Market Committee at cach meeting, in the
form in which they will appear in the Board’s Annual Report, are made available a few days
alter the next regularly scheduled meeting and are later published in the Buri N,
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Legal Developments

AMENDMENT 10 RULES REGARDING
DELEGATION OF AUTHORITY

The Board of Governors of the Federal Reserve Sys-
tem has amended its Rules Regarding Delegation of
Authority (12 CFR Part 265) to cflect a technical
amendment removing the ‘‘sunset’ provision con-
tained in the final sentence ol 12 CFR 265.1a(c)
providing for the expiration on Junc 30, 1982, of the
delegation of authority contained in § 265, la(c). This
action will continue the delegation of authority by the
Board of Governors to any three Board members
designated by the Chairman to act on certain matters
in the absence of a quorum of the Board when delay
would be inconsistent with the public interest. The
effective date of the amendment is June 4, 1982,

Part 265—Rules Regarding Delegation of
Authority

Section 265.1a—{ Amended)

Pursuant to its authority under scction 11(k) of the
Fedcral Reserve Act (12 U.S.C. 248(k)), the Board
hereby amends 12 CEFR 265.1a(c) by removing the final
sentence of that section which provides: *“This delega-
tion of authority shall terminate June 30, 1982.”

BANK HOLDING COMPANY AND BANK MERGER
ORDERS ISSUED BY T BOARD O GOVERNORS

Orders Issued Under Section 3 of Bank Holding
Company Act

Banca Commerciale Italiana,
Milan, Italy

Order Approving Formation of Bank Holding
Company

Banca Commerciale Italiana (**BCI’"), Milan, Italy,
has applied for the Board’s approval under section
3(a)(1) of the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) to become a bank holding company by
acquiring 100 percent of the voting shares of LITCO
Bancorporation of New York, Inc. (“"LITCO™), Gar-
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den City, New York. LITCO, a registered bank hold-
ing company, owns 100 pereent of the voting shares of
Long Island Trust Company, N.A. (**‘Bank’"), Garden
City, New York,

Notice of the application, affording opportunity for
interested persons to submit comments and views, has
been given in accordance with section 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
section 3(c) of the act (12 U.S.C. § 1842(c)).

BCI, with consolidated assets of $34.5 billion, 'is the
second largest commercial bank in Italy and the 36th
largest banking organization in the world. BCI oper-
ates primarily as a short-term credit institution and
generally makes loans and accepts deposits with a
maximum maturity of 18 months. Domestic banking is
conducted through a network of over 350 branches
throughout Italy. In addition, BCI operates worldwide
through branches, agencics, and subsidiary and affili-
ated organizations. BCI is majority-owned by Istituto
per la Ricostruzione Industriale (“'IRI”’), a holding
company that is controlled by the government of the
Republic of Italy. IRI also holds two other major
Italian banks and numerous commercial and industrial
companies.

BCI operates in the United States branches in New
York City and Chicago, and an agency in Los Angeles.
These offices are grandfathered under section 5 of the
International Banking Act of 1978 (““IBA™") (12 U.S.C.
§ 3102) and BCI has sclected New York as its home
state under the Board’s Regulation K (12 CFR
§ 211.22).

LITCO, with consolidated assets of $1.1 billion, is
the 22nd largest commercial banking organization in
New York State. Bank, with consolidated deposits of
$870.0 million, has 46 branch offices in the Metropoli-
tan New York banking market?and two branch offices
in the Eastern Long Island banking market.® Bank

1. Unless otherwise noted, all financial data are as of December 31,
1981.

2. The Mctropolitan New York banking market is defined to include
southwestern Fairfield County in Connecticut; northeastern Bergen
County and castern Hudson County in New Jersey; New York City;
and all of Nassau, Putnam, Westchester, and Rockland Counties, and
western Suffotk County, New York,

3. The Eastern Long Island banking market is approximated by the
castern portion of Suffolk County.
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ranks as the 17th largest commercial banking organiza-
tion in the New York banking market, holding 0.5
percent of total commercial bank deposits in the
market, BCI's New York office is a wholesale, unin-
sured branch with total deposits and credit balances of
$328.5 million as of June 30, 1981. In light of the small
presence that BCI and LITCO have in the New York
banking market, the Board finds that consummation of
the proposal would have no significantly adverse ef-
fcets on the concentration of banking resources or on
existing competition in any relevant area, Moreover,
consummation of the transaction would have no ad-
verse effect on potential competition in the Eastern
Long Island market. LITCO is the eleventh Jargest of
28 commercial banking organizations operating in that
market and holds 3.7 percent of market deposits in
commercial banks. The market is not highly concen-
trated and there are numerous potential entrants into
the market. Thus, the Board concludes that consum-
mation of the proposal would have no significantly
adverse effects with respect to potential competition.

Section 3(c¢) of the act requires in cvery case that the
Board consider the financial resources of the applicant
organization and the bank or bank holding company to
be acquired. The Board has considered this applica-
tion in the context of the Board’s guidelines for capital
adequacy* and its policy statement on the supervision
of foreign bank holding companies.® In that policy
statement the Board indicated that, in reaching 4
judgment on the strength of a forcign bank, the Board
would consider several factors: the bank’s financial
condition; the record and integrity of management; its
role and standing in its home country; and the opinion
of the home country regulators.

The Board evaluated the financial and managerial
resources of BCI and, applying the Board’s capital
adequacy guidelines within a solely U.S. context, had
some concern that the stated capital of BCI may not
warrant an investment of the size of LITCO. At the
same time, evaluating BCI in the context of the policy
statement on supervision of foreign bank holding com-
panies, the Board noted that BCI is primarily a short-
term credit institution with a relatively stable deposit
base characteristic of Italian banks. BCI has an estab-
lished record of operating successfully both in its local
market and as an international bank and the Board
understands that the board of directors of BCI has
embarked on a program designed to improve its capital
position. Moreover, BCI has committed to inject capi-
tal of $20 million into LITCO within six months of

4. 68 FrDpERAL RESERVE BULLELIN 33 (1982); | Federal Reserve
Regulatory Service 1 3-1506.1 (1982).
S. 1 Federal Reserve Regulatory Service Y 4-835 (1981).

consummation and the Board considered it particular-
ly important that BCl has committed to maintain
LITCO as among the more strongly capitalized bank-
ing organizations of comparable size in the United
States. Having considered these and other related
factors, the Board finds that BCI would serve as a
source of strength to LITCO and Bank, and concluded
that the financial and managerial resources of BCI,
LITCO and Bank are generally satisfactory and the
future prospects for each appear favorable.

As noted, BCI, through common government own-
ership, is affiliated with a number of banking and
nonbanking organizations, some of which operate lo-
cally in Italy and others internationally. Upon acquisi-
tion of LITCO by BCI, Bank will become affiliated
with these organizations. Section 23A of the Federal
Reserve Act (12 U.S.C. § 371c) applies to cxtensions
of credit to and investments in affiliates by member
banks. Generally, section 23A sets limits on the
amounts that may be loaned by a member bank to
affiliates and sets strict collateral requirements for any
loans to an affiliate. Thus, Bank’s extensions of credit
to any majority-owned subsidiaries of the Italian gov-
ernment, including IRI and its majority-owned subsid-
iaries, will be subject to the requirements of section
23A.

In light of all the facts of record, the Board con-
cludes that banking factors and considerations relating
to the convenience and needs of the communities 1o be
served are consistent with approval of the application.

BCI currently has interests in two firms that engage
in certain activities in the United States, BSI Securi-
ties, and Lehman Brothers Kuhn Loeb Holding, Inc.,
both in New York, New York. BCI owns indirectly
100 percent of the shares of BSI Securities, which
engages solely in providing information to its direct
parent, Banca della Svizzera Italiana, a Swiss bank
subsidiary of BCIL. Lehman Brothers engages in in-
vestment banking, securities trading, and brokerage
activities,

While both holdings appear to meet the require-
ments for the grandfather privileges under section 8(c)
of the International Banking Act of 1978 (12 U.S.C.
3106(c)), the Board has previously determined that an
otherwise grandfathered foreign banking organization
toses that status upon the acquisition of a U.S. subsid-
iary bank. (Midland Bank Limited, 67 FEDERAI. RE-
SERVE BULLETIN 729, 733 n. 9 (1981)). Under section
4(a)(2) of the act and section 8(e) of the IBA, a
company may not retain, two years after becoming a
bank holding company, more than 5 percent of the
shares of a company that engages in the business of
underwriting, selling or distributing securities in the
United States. Consistent with this requirement, BCI
will reduce its interest in Lehman Brothers to 5



percent or less within two years ol consummation of
the proposed transaction. BSI Sccuritics does not
actively engage in the sccurities business in the United
States, and its New York office, which acts mercely as
a representative ollice, does not appear to engage in
any prohibited activities. Accordingly, the Board finds
that BCI’s proposed retention of certain interests in
these two organizations is consistent with the act and
the Board’s regulations.

In acting on this application, the Board noted, as
discussed above, that BC1is owned, in major part, by
a government-owned holding company, IRL, which
owns two other commercial banks, Banco di Roma,
S.p-A., and Credito Italiano, cach of which has a
banking prescnce in the United States, as well as over
100 subsidiaries engaged in nonbanking activitics.

In several cases since the 1970 amendments to the
act, the Board has approved applications in which
forcign government ownership ot the applicant was
noted but the Board did not apply the act to the
applicant’s government owners.© The Board recog-
nizes that the banking community understands, with-
out dissent, that this is the Board’s practice in handling
such applications. The Board has decided that it is
appropriate to continue this practice in the present
case and to confirm it with respect to currently con-
ducted activities ol foreign government-owned entitics
with a banking presence in the United States.

However, as more foreign government-owned bank-
ing entitics become established here, making addition-
al acquisitions of cxisting banking institutions, the
Board believes that further attention should be given
to the policy issues involved in government ownership
of multiple banks and commercial-industrial enter-
prises. Several significant and complex problems were
considered by the Board. Where the applicant is
owned by a government agency, or by a government
dircctly, that is engaged in a wide range of banking and
commercial-industrial activities, there may be prob-
lems of compatibility of these cross-industry links with
one of the stated purposcs of the act—muaintaining a
separation between commerce and banking in the
United States. Similarly, common ownership by a
government or its agencics of multiple banking organi-
zations, even though organized under separate corpo-
rate and management structures, but operating in this
country in different states, could raisc issues of com-
patibility with the interstate banking limitations ol the
act and the IBA.

6. Societe GeneralelSogelease Corp., 67 irprrar Resyrvi: Bun -
LEIIN 453 (1981); RBanco Exterior de Espana, S.A., 66 FypiRAL
RESERVE: Burl vriN 504 (1980); Banco Ixterior de Fspana, S.A., 63
FrorRal REserve Bur iy niNn 1079 (1977); Koirea Exchange Bank, 39
Federal Register 20,423 (1974), Bangue Nationale de Paris, 58
FrpiRRAL RESLRVE Burtiiin 311 (1972)) and Banco di Roma, 58
IFEpERAL RESERVE BUrt 11N 930 (1972),
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The act prohibits domestic companies under com-
mon ownership {rom engaging in these types ol non-
banking and interstate banking activitics, and Con-
gress, in applying the concept of national treatment in
the IBA, placed similar limitations upon foreign pri-
vately-owned enterprises under common ownership.
Thus, consistency with national treatment docs not
prevent application of the act to foreign government-
owned institutions in similar circumstances.

The Board examined the issucs involved in inter-
preting the act, It considered whether a foreign gov-
ernment or agency meets the jurisdictional test for
application of the act—the entity must be a “‘compa-
ny’’ for the purposces of the act. In focusing on whether
the act was intended to reach governments or govern-
mental corporations, the Board discussed two key
issues: (a) whether a foreign government-owned bank
is in fact operated independently from other banks and
commercial enterprises that are subject (0 common
government ownership and, therefore, as an indepen-
dently organized and operated entity, should not be
considered commonly owned, thus avoiding applica-
tion of the act to its parent; and (b) the conditions
under which the act’s focus on prohibiting the poten-
tial for conflicts of interests and concentration of
resources requires application of the act because of the
fact of common ownership. Morcover, the Board
noted the possibility that applying the act could have a
restrictive impact on the ability of forcign government-
owned banks to operate in this country if the nonbark-
ing prohibitions of the act were to be rigidly applied,
and noted the international cconomic policy issues
that would be raised in this context.

The Board belicves that more extensive analysis and
broader participation in the decisicnmaking process
are necessary before these public policy issues arc
resolved. The issucs and policy considerations out-
lined in this Order should facilitate the necessary full
public discussion. Moreover, the Board believes that
the complex issues raised by applying the act are best
resolved In a congressional framework which allows
for the bringing to bear of broader international cco-
nomic policy considerations and the present Board
action would allow an opportunity for congressional
review.

Within the framework and under the authority of
existing law, however, the Board wishes 10 avoid «
situation of competitive inequality and to apply as a
general matter the policy that foreign governmental
catitics should be eatitled only to the benefits of
national treatment. The Board would be particularly
concerned should a circumstance arise where a gov-
ernment-owned cntity is established for the principal
purpose of evading the interstate banking prohibitions
of section 3(d) of the act, or where the activitics of
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commonly owned banking and nonbanking entities
were conducted in a manner that clearly frustrates the
purposcs of the act. Moreover, the Board belicves that
the application of section 23A of the Federal Reserve
Act, as described above, will make a contribution
towards limiting the potential for actions inconsistent
with the policies of the act.

Based on the foregoing and other facts of record, the
Board has determined that consummation of the trans-
action would be consistent with the public interest and
that the application should be and hereby is approved.
The transaction shall not be made before the thirticth
calendar day following the effective date of this Order,
or later than three months after the eflective date of
this Order, unless such period is extended for good
cause by the Board or by the Federal Reserve Bank of
New York, pursuant to delegated authority.

By order of the Board of Governors, cffective
June 9, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Teeters, Rice, and Gramley.

(Signed) JAMES MCAFEE,

ISEAL| Associate Secretary of the Board.

Ellis Banking Corporation,
Bradenton, Florida

Order Approving Acquisition of Bank

Ellis Banking Corporation, Bradenton, Florida, a bank
holding company within the meaning of the Bank
Holding Company Act, has applied for the Board’s
approval under section 3(a)(3) of the act (12 U.S.C.
§ 1842(a)(3)) to acquire 100 percent of the voting
shares of Bank of Indian Rocks, Largo, Florida
(‘‘Bank’’).

Notice of the application, affording an opportunity
for interested persons to submit comments and views,
has been given in accordance with section 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 section 3(¢) of the act (12 U.S.C. § 1842(c)).

Applicant, the eighth largest banking organization in
Florida, controls 21 banks with aggregate deposits of
$1.1 billion, representing 2.5 percent of total deposits
in commercial banks in the statc.! Bank, with deposits
of $90 million, is the 115th largest commercial bank in
Florida, holding 0.2 percent of total deposits in com-

1. All banking data are as of June 30, 1981,

mercial banks in the state. Acquisition of Bank would
have no appreciable effect upon the concentration of
banking resources in Florida.

Bank is the 13th largest of 32 banking organizations
competing in the Pinellas County banking market,?
controlling approximately 2.7 percent of the total
deposits in commercial banks in the market. Applicant
also operates in the Pinellas County banking market,
and is the seventh largest banking organization in the
relevant market, with about 5.6 percent of the total
deposits in commercial banks in the market. Upon
consummation, Applicant would become the third
largest banking organization in the market with 8.3
percent of the market’s deposits. Although consum-
mation of the proposal would eliminate some existing
competition between Applicant and Bank, in view of
all the facts of record, including the low level of
market concentration and the presence of numerous
competitors in the market, the Board does not regard
the amount of existing competition eliminated as so
significant as to warrant denial of the application.
Accordingly, the Board concludes that consummation
of the proposal would not have a significant adverse
effect upon existing or potential competition, and
would not increasc the concentration of banking re-
sources in any rclevant area. Thus, competitive con-
siderations are consistent with approval of the applica-
tion.

The financial and managerial resources of Appli-
cant, its subsidiaries and Bank are regarded as general-
ly satistactory and their future prospects appear favor-
able. The Board has indicated on previous occasions
that a holding company should serve as a source of
financial and managerial strength to its subsidiary
bank(s), and that the Board would closely examine the
condition of an applicant in each case with this consid-
eration in mind. In this case, the Board concludes that
although the proposal would entail significant acquisi-
tion debt, the amount of debt involved in this proposal
would not preclude the Applicant from serving as a
source of strength to its subsidiary banks. According-
ly, considerations relating to banking factors are con-
sistent with approval of the application. Following
consummation of the proposal, Applicant intends to
provide Bank with additional expertise in accounting,
operations, credit, trust, investments, and marketing
and auditing, thereby increasing Bank’s ability to
serve its customers. Thus, the Board concludes that
considerations relating to the convenience and needs
of the community to be served lend slight weight
toward approval and outweigh any adverse competi-

2. The Pinellas County banking market consists of Pinellas County,
Florida.



tive effects that may result from consummation of the
proposal. Accordingly, the Board’s judgment is that
consummation of the proposal to acquire Bank would
be in the public interest and that the application should
be approved.

On the basis of the record, the application is ap-
proved for the reasons summarized above. The acqui-
sition of shares of Bank shall not be made before the
thirtieth calendar day following the effective date of
this Order, or later than three months after that date,
unless such period is extended for good cause by the
Board of Governors or by the Federal Reserve Bank of
Atlanta, pursuant to delegated authority.

By order of the Board of Governors, effective
June 14, 1982,

Voting for this action: Chairman Volcker and Governors
Martin, Partee, and Teeters. Absent and not voting: Gover-
nors Wallich, Rice, and Gramley.

(Signed) JAMES MCAFEE,

[SEAL] Associate Secretary of the Board.

National City Corporation,
Cleveland, Ohio

Order Approving Acquisition of Bank

National City  Corporation,  Cleveland,  Ohio
(**NCC"’), a bank holding company within the mcan-
ing of the Bank Holding Company Act, has applied for
the Board’s approval under section 3(a)(3) of the act
(12 U.S.C. § 1842(a)(3)) to acquire 100 percent of the
voting shares of Goodycar Bank, Akron, Ohio
(“*Bank™).

Notice of this application, aftording interested per-
sons an opportunity to submit comments and views,
has been given in accordance with section 3(b) of the
act and section 262.3 of the Board’s Rules of Proce-
dure (12 CFR § 262.3). The time for filing comments
and views has expired and comments have been
received from the Akron Coalition for Community
Reinvestment, Akron, Ohio (““ACCR’’). ACCR’s
comments on this application relate principally to the
records of Applicant’s lead bank, National City Bank,
Cleveland, Ohio (“NCB”"), and Bank under the Commu-
nity Reinvestment Act of 1977 (12 U.S.C. §§ 2901-05,
“CRA"). The Board has considered the application
and all comments received in light of the factors set
forth in section 3(c¢) of the act, the CRA, and the
Board’s Regulation BB, 12 CFR § 228.

NCC, the fourth largest banking organization in
Ohio, controls twelve banking subsidiaries with total
deposits of $3.3 billion, representing 7.3 percent of
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total bank deposits in the state.! Upon consummation
of the proposed transaction, NCC's share of total
deposits in commercial banks in Ohio would increase
by only 0.5 percent, and its ranking in the state would
remain unchanged. Thus, the Board concludes that
consummation of the transaction would have no signif-
icant eifect on the concentration of banking resources
in Ohio.

Bank, with total deposits of $239.1 million, is the
fourth largest of thirteen commercial banking organi-
zations in the Akron banking market and controls 8.2
percent of that market’s commercial bank deposits.?
Because NCC does not currently operate in this mar-
ket, consummation of the proposed transaction would
not increase the concentration of banking resources or
reduce the number of competitors in the market.
Accordingly, the Board concludes the proposed trans-
action would have no adverse cffects on existing
competition in this market.

With respect to potential competition, the Board
regards the effects of a proposed acquisition on poten-
tial competition as most serious where the markets
involved arc concentrated, and where one of the
participants is a dominant organization in the market
and the other is one of the few likely entrants into that
market. The Akron banking market is not highly
concentrated, and Bank, with 8.2 percent of market
deposits, cannot be regarded as a dominant organiza-
tion in the market. Morcover, following consumma-
tion of the proposed acquisition, four bank holding
companies not currently represented in the market
would remain as potential entrants. Although NCC has
sufficient resources to enter the Akron market on a
de novo basis, it is not likely to do so in the near future
because the Akron market, relative to other Ohio
matkets of similar size, is relatively unattractive for
such entry. Accordingly, the Board concludes that
consummation of the proposed acquisition of Bank by
NCC would not have any significantly adverse cifects
on potential competition in the Akron market.

Bank operates one branch in the Cleveland banking
market where NCC is the second largest of 28 banking
organizations with deposits of $2.4 billion, represent-
ing 20.9 percent of total deposits in commercial banks
in the market.? Consummation of the transaction

1. Deposit data are as of December 31, 1981,

2. The Akron banking market is approximated by the southern
two-thirds of Summit and Portage Counties; Sharon Township and
the southern perimeter of townships in Medina County:; Milton and
Chippewa Townships in Wayne County, and Lawrence Township and
the western half of Lake Township in Stark County.

3. The Cleveland banking market comprises all of Cuyahoga, Lake,
Lorain, and Geauga Counties; the northern third of Summit County;
all but the southern tier ol townships in Medina County; and the City
of Vermilion.
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would increase NCC’s market share by only 0.1 per-
cent and NCC’s ranking within the market would not
change. Thus, acquisition of Bank by NCC would
have no significantly adverse cffects on concentration
of banking resources or existing competition in the
Cleveland market.

Bank also operates one branch in the Canton bank-
ing market where it is the 12th largest of 14 commercial
banking organizations with 0.1 percent of total depos-
its in that market.* Applicant is not currently repre-
sented in the Canton banking market. Therefore, con-
summation of the proposal would have no significantly
adverse cffects on concentration of resources or exist-
ing competition in this market. With respect to poten-
tial competition, the Board notes that Bank is onc of
the smallest organizations in the market and its acqui-
sition by NCC can be considered a foothold entry.
Therefore, consummation of the acquisition would
have no significant effect on potential competition in
the Canton market.

The financial and managerial resources of NCC, its
subsidiarics and Bank are considered satisfactory and
the future prospects for cach appear favorable. There-
fore, the Board regards banking factors as consistent
with approval of this application.

As noted, ACCR, a coalition of community and
public interest groups, has objected to approval of this
application. In addition to interposing numerous ob-
jections to the proposed transaction based on the CRA
records of NCB and Bank, ACCR has requested that
the Board convene a hearing or a public meeting in
order to discuss various aspects of the CRA records of
NCB and Bank. Specifically, ACCR asserts such a
proceeding would allow experts to tully discuss the
ramifications of multiple regression studies provided
by ACCR. In addition, a full examination of the
negotiation process between ACCR and Bank would
be conducted; testimony by depositors about NCB's
and Bank’s lending practices would be heard; repre-
sentatives of any intercsted community organization
could supplement comments filed in this protest, and
clarification of any points at issue between NCC and
ACCR would be accomplished.

Section 3(b) of the act requires that the Board order
a formal hearing concerning an application filed pursu-
ant to scction 3(a) only when the appropriate supervi-
sory authority makes a timely written recommenda-
tion of disapproval of the application, and no such
recommendation has been received with respect (o
NCC’s proposal. While no formal hearing is required

4. The Canton banking market consists of Stark County (except
Lawrence Township and the western half of Take Township); Augus-
ta, Brown, East, Rosce and the northern half of Harrison Township in
Carroll County; Tawrence and Sandy Townships i Tuscarawas
County; and Smith Township in Mahoning County.

in this instance, the Board could in its discretion order
an informal proceeding if it were deemed appropriate.
Generally, the Board will hold a hearing if it deter-
mines there are material questions of fact in dispute
that can best be resolved by a trial-type proceeding.
Review of the record reveals that NCC has not disput-
ed the statistical data submitted by ACCR, and there
arc no material questions of fact at issue. To a great
extent, the matters ACCR secks to air at a public
proceeding involve judgments concerning the interpre-
tation or significance of certain facts in the record.
Inasmuch as the Board is charged by statute with
making these judgments and in light of the fact that
ACCR has had ample opportunity to submit written
comments into the record, the Board concludes that a
public proceeding on this application is not warranted.
Accordingly, ACCR’s request for a public proceeding
is denied and the Board has considered this application
and the objections raised by ACCR on the merits.

In considering the effects of the proposed acquisi-
tion on the convenience and needs of the communities
to be served, the Board has examined the record of
NCC and its banking subsidiarics in mecting the credit
needs of their communities, including low- and moder-
ate-income areas, consistent with safe and sound
banking practices, as provided in the CRA and the
Board’s Regulation BB, Specifically, the Board has
reviewed the CRA records of NCC's banking subsid-
iaries other than NCB and has concluded that the
record of cach is satisfactory.

With respect to the CRA record of NCB, the Board
has considered the comments of ACCR concerning
NCB'’s record of meeting the credit needs of its entire
community.s Specifically, ACCR alleges that NCB’s
CRA record is inadequate based on the following: the
geographic distribution of its residential credit; its
participation in local community development efforts;
its liquidation of a portion of its municipal bond
portfolio; its failure to comply with previous commit-
ments made to the Board; and its loan underwriting
criteria. ACCR has submitted information regarding
each of these allegations, including the results of its
own statistical analysis of the geographic distribution
of NCB’s mortgage loan activity in the Cleveland area.
NCC has responded to ACCR’s submissions. The
Board has considered both of these submissions, the
findings of a consumer compliance and CRA examina-
tion of NCB that was conducted by the Office of the
Comptroller of the Currency (**Comptroller’), as well
as information gathered by the Federal Reserve Bank

5. Although ACCR has challenged the adequacy of Bank's CRA
record, the Board notes that the CRA requires the Board to assess an
applicant’s record of meeting its community’s credit needs and that
Bank's record is not material in this regard because NCC does not
control Bank.



of Cleveland with respect to its ongoing monitoring of

NCC’s commitments to the Board.
With respect to NCB’s residential tending record,

ACCR alleges that the geographic distribution of

NCB's residential loans reflects racially discrimina-
tory practices. In support of this contention, ACCR
has conducted an extensive analysis of the Home
Mortgage Disclosure Act (““HMDA”’) data of lenders
in Cuyahoga County for the years 1977-1980.¢ Based
on this analysis, ACCR points out that NCB has
originated only a small share of mortgage loans ¢x-
tended by all Cuyahoga County lenders, and that, with
respect to integrated and predominantly non-white
neighborhoods, NCB serves primarily white home-
buyers or avoids lending in such arcas entirely.”

In addition, the Board notes that in 1980 it consid-
ered NCB’s residential lending record in connection
with a previous application and found it to be generally
satisfactory. While it is true that NCB has extended
fewer residential mortgage loans since 1979, the reduc-
tion appears to be consistent with the difficult residen-
tial mortgage market conditions encountered in recent
years and parallcls the experiences of other major
banks in that arca. The record also indicates that the
reduction has not been at the expense of low- and
moderate-income neighborhoods. In fact, NCB has
steadily incrcased the proportion of mortgage and
home-improvement loans to both low- and moderate-
income neighborhoods during the 1980-1981 period.
Moreover, other factors such as the presence of non-
bank providers of mortgage credit in the market and

6. In addition to the HMDA analysis, ACCR applicd muiti-variate
regression analysis to evaluate the geograpine dispersion off NCB's
1979 mortgage loans. Utilizing HMDA data, deed title transter infor-
mation, and census data, the analysis examined the 1979 mortgage
lending activity of Cuyahoga County (Cleveland) banks and savings
and loan associations in the aggregate. [t also examined the mortgage
lending activity of these institutions separately, and NCB individuatly.
The results of ACCR’s analysis indicated that NCB, as well as other
Cuyahoga County lenders, extended fewer conventional mortgage
loans in non-white neighborhoods than they did in comparable white
neighborhoods.

7. The Board notes that while the reduced form equations in the
multiple regression analysis performed by ACCR are helplul in
determining the factors that alfect lending patterns, they do not prove
that a particular lender has engaged in discriminatory credit practices
because they do not conclusively establish the wignificance of any
particular variable in the regression. In fact, the analyses undeitaken
by ACCR do not indicate whether a particular variable aflects the
supply or the demand, or both, for the good or service in question.
Moreover, the analysis doces not take into account the potential
influence of omitted variables, which may result in the overstatement
of the importance of the variables under consideration. In addition,
correlation among the independent variables used in the analysis may
result in an incorrect interpretation of the significance of a particular
independent variable. Thus, the Board is unable to agree with ACCR
that this analysis proves NCB has engaged in racially discriminatory
practices or that performimg additional analysis would be usetul at this
time.
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referrals by real estate agents may partially account
for the lending patterns cited by ACCR. ACCR has not
provided evidence that NCB has discriminated against
individuals in the provision of its credit services and
review of NCB’s residential loan applications does not
support allegations of discrimination. NCB’s residen-
tial lending pattern continues to reflect the fact that
apparently, it receives relatively few mortgage loan
applications from lower-income neighborhoods and
neighborhoods with a predominantly minority popula-
tion. From all the facts of record, the Board is unable
to conclude that NCB discriminates in its provision of
residential credit to low- and moderate-income or
minority neighborhoods.

ACCR also alleges that NCC’s participation in com-
munity development projects is suspect. Specifically,
ACCR claims that NCC applied to the Board to
establish a  community development  corporation
(“*CDC”) in order to avoid complying with the stan-
dards established by the Comptroller. Review of the
record indicates that NCC's action was based on its
judgment that it would be more advantageous to
establish a CDC as a nonbank subsidiary of the holding
company than as a subsidiary of the bank. Morcover,
the Comptroller approved NCRB’s application for a
CDC subsidiary indicating that NCB did, in {act, mcet
the Comptroller’s standards.

ACCR alleges further that NCB’s recent divestiture
of a portion of its municipal bond portfolio is inconsis-
tent with a commitment to the development needs of
its local community. Although ACCR is correct that
NCB has reduced its holdings in municipal sccuritics,
this decision appears to be reasonable in light of
prevailing cconomic conditions. In any cvent, state
and municipal sccuritics continue to constitute a sig-
nificant proportion of NCB’s invesiment portfolio.

In addition, ACCR asserts that NCC has failed to
fulfill commitments it made to the Board to strengthen
NCB’s CRA record in connection with a prior applica-
tion, including the commitments to establish an adver-
tising program designed to inform low- and moderate-
income residents within its community of NCB’s
credit services; to establish a CRA sensitivity program
for NCB personncl; to increase attendance at commu-
nity group meetings; and to improve its officer call
program. With respect to NCC’s advertising conimit-
ment, ACCR alleges that the only promotional cfforts
NCB has made relate to its deposit services. ACCR
does not make any specific allegations concerning
NC(C's other commitments.

The Board has reviewed NCC's record of compli-
ance regarding all of the contmitments it made in 1980,
Contrary to ACCR’s assertion, the record indicates
that in November [980, NCB instituted a special
“Neighborhood Campaign’ consisting of a scrics of
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advertisements promoting NCB’s real cstate mort-
gages, home improvement loans, education loans, and
small business loans in local neighborhood newspa-
pers. These newspapers included the Plain Dealer, the
Cleveland Press, the Call and Post as well as a number
of foreign language newspapers. In addition, NCB has
placed announcements on three local radio stations
and has utilized outdoor billboards in low- and moder-
ate-income neighborhoods to publicize its credit serv-
ices. NCB also conducted a survey to assess the
effectiveness of these promotions and redesigned the
orientation of its next marketing effort to reflect the
results of that survey. Review of the record indicates
that NCB is making efforts to implement an advertis-
ing campaign designed to educate consumers in low-
and moderate-income neighborhoods. In addition,
NCB has devised a **Community Bankers’ CRA Sen-
sitivity Program’’, aimed at incrcasing NCB person-
nel’s awareness of the needs of its community, partic-
ularly in the low- and moderate-income neighborhoods.
Lastly, the record indicates that NCB has increased its
attendance at community meetings. Thus, the Board
concludes that NCC has complied with all of the
commitments it made to the Board in 1980.

ACCR also asserts that NCB’s loan underwriting
criteria are suggestive of discriminatory credit prac-
tices. In support of this contention, ACCR points out
that NCB’s ‘‘Residential Real Estate Underwriting
Guide’ (*‘Guide™) directs staff to closely scrutinize
applications for properties located in neighborhoods
undergoing transition from single family homes to
apartment, commercial, or industrial buildings and
asserts that this practice could discriminate against
credit-worthy applicants. However, the Guide goes on
to point out that **. . . full, unbiased consideration be
given to meeting the financing needs of low-income
residents regardless of the location, age or price of the
property to be offered as security for the loan.”” Thus,
it would appear that the Guide states expressly that
low-income individuals should not be discriminated
against. Moreover, review of the loan applications
denied by NCB does not reveal any discriminatory
actions. Based on the foregoing and all the facts of
record, the Board concludes that NCB’s record of
meeting the credit needs of its community is satisfac-
tory.

While not a part of NCC’s record, the Board is
concerned with the weak record of Bank in meeting
the credit needs of its community, particularly its low-
and moderate-income neighborhoods. In this regard,
the Board has considered the commitments offered by
NCC and Bank to improve Bank’s CRA record. NCC
and Bank have commited to meet with ACCR to work
out an advertising program designed to reach low- and
moderate-income neighborhoods; to make Bank per-

sonnel available to counsel community residents on
financial matters; to increase Bank’s attendance at
community meetings; and to encourage input from
community groups on how to serve the financial needs
of its community, including continuing to consider the
feasibility of participation in a local community devel-
opment corporation. Lastly, Bank has agreed to meet
periodically with ACCR to review Bank’s efforts in
meeting its community’s credit needs. In light of these
commitments, the Board believes the acquisition of
Bank by NCC will enable Bank to better serve its
community. Accordingly, the Board’s judgment is that
the proposed transaction would be in the public inter-
est and that the application should be approved.

On the basis of the record, this application is ap-
proved for the reasons summarized above. The trans-
action shall not be made before the thirtieth calendar
day following the effective date of this Order, or later
than three months after the effective date of this
Order, unless such period is extended for good cause
by the Board or by the Federal Reserve Bank of
Cleveland acting pursuant to delegated authority.

By order of the Board of Governors, effective
June 16, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Partee, and Teeters. Absent and not voting: Gover-
nors Wallich, Rice, and Gramley.

(Signed) JAMES MCAFEE,

[SEAL] Associate Secretary of the Board.

State Bank of India,
Bombay, India

Order Approving Formation of a Bank Holding
Company

State Bank of India, Bombay, India, has applied for
the Board’s approval under section 3(a)(1) of the Bank
Holding Company Act (12 U.S.C. § 1842(a)(1)) to
become a bank holding company by acquiring 100
percent of the voting shares of State Bank of India
(California), Los Angeles, California (‘‘Bank’’}), a pro-
posed new bank.

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

Applicant, with total deposits of $12.1 billion and
total assets of $18.8 billion, ranks 92nd in the world in



deposits and is the largest full service commercial
bank in India with 22 subsidiary banks and over 5,200
branches in India.! Applicant also operates more than
30 offices in 20 countries including two branches in
New York City (Applicant’s ‘*home state’” for pur-
poses of the International Banking Act of 1978
(“‘IBA’")),2 one branch in Chicago, agencics in New
York City and Los Angeles, and a representative
office in Washington, D.C. The opcrations of Appli-
cant are involved with all segments of economic
activity in India. Applicant finances approximately
half of India’s forcign trade and 35.0 percent of India’s
total banking business, and plays a leading role in all

Eurodollar loans raised by India. The Reserve Bank of

India, which is the central bank of India and is wholly-
owned by the Government of India, owns 93.0 percent
of Applicant.

Bank proposcs to operate primarily as a wholesale
bank engaged principally in servicing international
trade between the United States and India. Although
Applicant does not intend to have Bank solicit retail
customers in the immediate future, Bank expects to
provide retail banking scrvices to its customers’ e¢m-
ployees as an incident to wholesalc activities.

Applicant has an agency in Los Angeles, but the
agency (assets of $25.5 million as of December 31,
1980) is of relatively small size and, morcover, is not
authorized to accept domestic deposits. Based upon
the facts of record, the Board concludes that the
proposed transaction would have no adverse effects on
existing or potential competition; nor would it have a
significant effect on the concentration of resources in
any relevant area. As a de novo institution, Bank will
serve as an additional source of banking services,
thereby enhancing competition,

The Board evaluated Applicant’s financial and man-
agerial resources, and applying the Board’s recently
issued capital adequacy guidelines within a solely U.S.

1. All financial data are as of September 25, 1981, unless otherwise
indicated,

2. Scction 5(a)(5) of the IBA generally prohibits a foreign bank from
directly or indirectly acquiring any voting shares of a bank “‘located
outside of its home state if such acquisition would be prohibited under
section 3(d) of the Bank Holding Company Act of 1956 if the toreign
bank were a bank holding company the operations of whose banking
subsidiaries were principally conducted in the foreign bank’s home
state.”” Section 5(b) of the IBA excepts from this prohibition the
establishment and opertaion by a forcign bank, outside its home state,
of a bank ‘‘which commenced lawful operation or for which an
application to commence business had been lawlully filed with the
appropriate State or Federal authority, as the case may be, on or
before July 27, 1978."" Although Applicant has sclected New York as
its home state, Applicant may acquire Bank without changing its home
state to California because Bank is a grandtathered facility under
section 5(b) of the IBA because Applicant had. on Aprit 18, 1978, a
date prior to the section 5(b) grandfather date ol July 27, 1978, applied
to the California State Banking Department to organize and establish
Bank.
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context, had some concern regarding Applicant’s stat-
ed capital position. At the same time, evaluating
Applicant in the context of the policy statement on
supervision of foreign bank holding companics, and
based on all of the information available to the Board,
the Board concluded that financial and managerial
resources of Applicant and Bank arc consistent with
approval and their future prospects appear to be
favorable. In making this determination, the Board
noted that Applicant is establishing Bank de novo and
has indicated that Bank is not expected to experience
rapid assct growth in the next three years. However,
as Bank’s asset size increases, the Board expects that
Applicant will maintain Bank as among the more
strongly capitalized banking organizations of compara-
ble sizc in the United States. Accordingly, the Board
has determined that considerations relating to banking
factors arc consistent with approval.

Upon acquisition of Bank by Applicant, Bank will
become alfiliated with organizations that arc owned by
the Government of India. Scction 23A of the Federal
Reserve Act (12 U.S.C. § 371¢) applies to extensions
of credit to and investments in affiliates by member
banks. Generally, section 23A, which is made applica-
ble to nonmember insured banks by the Federal De-
posit Insurance Act, (12 U.S.C. § 1828(j)), sets limits
on the amounts that may be loaned by a member bank
to affiliates and scts strict collaceral requirements for
any loans (o an affiliate. Thus, Bank’s extensions of
credit to any majority-owned subsidiaries of the Indian
government will be subject to the requirements of
seclion 23A.

Considerations relating to the convenience and
needs of the community to be scerved are consistent
with approval. Accordingly, the Board has determined
that consummation of the proposed transaction would
be in the public interest and that the application should
be approved.

In acting upon this application, the Board noted, as
discussed above, that Applicant is majority-owned by
the Reserve Bank of India, which is in turn wholly-
owned by the Government of India. As the Board has
discussed in another Order issued today, the Board
believes that foreign government control of banks that
engage in the banking business in the United States
raises a number of significant policy issues. Banca
Commerciale Italiana, 68 FEDERAL RESERVE Burii.-
TIN 423 (1982). In that Order, the Board stated that
further attention necds to be given to the policy issues
involved in government ownership of multiple banks
and commercial-industrial enterprises. The Board also
stated that under the existing statutory and regulatory
framework, the Board will carefully scrutinize applica-
tions from such organizations in the future in order to
avoid a situation of competitive incquality and to apply
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as a general matter the policy that foreign governmen-

tal entitics should be entitled only to the benefits of

national treatment.

On the basis of the record, the application is ap-
proved for the reasons summarized above. The trans-
actions shall not be made before the thirtieth calendar
day following the effective date ol this Order or later
than three months after the effective date of this
Order, and Bank shall be opened tor business not later
than six months after the cffective date of this Order.
Each of the periods described above may be extended
for good cause by the Board or by the Federal Reserve
Bank of San Francisco acting pursuant to delegated
authority.

By order of the Board of Governors, effective
Junc 9, 1982,

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partec, Teeters, Rice, and Gramley.

(Signed) JAMES MCAFEE,

[SEAL] Associate Secretary of the Board.

Orders 1ssued Under Section 4 of Bank Holding
Company Act

Credit Lyonnais,
Yaris, France

Order Approving Retention of Indirect Control of
The Slavenburg Corporation

Credit L.yonnais, Paris, France, which is subject to
scetion 4(c)8) of the Bank Holding Company Act
(12 U.S.C. § 1843(c)(8)) pursuant to section 8(a) of the
International Banking Act of 1978 (*“IBA™’) (12 U.S.C.
§ 3106(a)) by virtuc of its maintenance of branches and
agencies in the United States, has applied for the
Board’s approval under section 4(¢)(8) of the act and
section 225.4(b)(2) of the Board's Regulation Y
(12 CFR § 225.4(b)(2)), to retain its indirect control of
The Slavenburg Corporation, New York, New York
(*‘Slavenburg’’), through N. V. Slavenburg’s Bank,
Rotterdam, The Netherlands ("NVS Bank™). The
activities of Slavenburg include factoring services and
related financing activities, which have been deter-
mincd by the Board to be closely related to banking
and, therefore, permissible for bank holding compa-
nies (12 CEFR § 225.4(a)(1)).

Notice of the application, affording opportunity for
interested persons to submit comments and views on
the public interest lactors, has been duly published.
The time for filing comments and views has expired,
and the Board has considered the application and all

comments received in light of the pubic interest factors
set forth in section 4(¢)(8) of the Bank Holding
Company Act.

Applicant, with consolidated assets cquivalent to
$98.7 billion and deposits equivalent to $85.8 billion,
ranks as the third largest bank in France and the fifth
largest bank worldwide.! Applicant, which is 91.3
percent owned by the French government as a result
of its nationalization on January 1, 1946, operates
2,283 branches (including 55 branches in 14 countries
outside of France), representative offices in 20 coun-
tries, and a number of subsidiary and affiliated banks
and financially-related companics, and participates in
a joint venturc under which four joint subsidiaries
have been created in several countries. In the United
States, Applicant operates branches in New York City
and Chicago, agencies in Los Angceles, San Francisco,
and Atlanta, as well as nonbank subsidiaries engaged
in financing activities, certain sccurities for sharehold-
er banks and subsidiaries, and issuance of commercial
paper.?

On March 9, 1981, Applicant acquired 50 percent of
the shares of NVS Bank (with the cquivalent of $5.2
billion in assets and $4.9 billion in deposits), which
ranks as the seventh largest bank in The Netherlands.
In December 1981, Applicant increased its interest to
78 percent of NVS Bank.» NVS Bank’s sole United
States presence is through Slavenburg (with the equiv-
alent of $80.3 million in asscts and $61.2 million in
liabilitics as of September 30, 1981), a wholly-owned
subsidiary of NVS Bank with offices in New York,
New York, and Los Angeles, California.

This application is for the retention by Applicant of
its interest in Slavenburg, which was indirectly ac-
quired when Applicant acquired 50 percent of NVS
Bank without the Board’s prior approval, as required
by section 4(c)(8) of the Bank Holding Company Act
and section 225.4(b)}(2) of the Board’s Regulation Y.
Applicant also secks to retain the Los Angeles office of
Slavenburg, which was expanded in September 1981
without prior notice to the Board.

To approve this application, the Board must find
that Applicant’s performance of the activities through
Slavenburg ‘“‘can reasonably be expected to produce

1. Al financial data are as of December 31, 1980, unless otherwise
indicated,

2. The retention of the nonbank subsidiaries engaged in financing
and securities activities appears permissible under the grandfather
provisions of section 8(b) of the IBA (12 U.S.C. § 3106(b)), the
commercial paper activity appears to qualily for the exemption in
section 4(c)(INC) of the Bank Holding Company Act (12 U.S.C.
§ 1843(c)INC)).

3. This additional investment in NVS Bank was made only after
consultation with the Federal Reserve Bank of New York and
assurances by the Reserve Bank that consummating the investment
would not aggravate Applicant’s violation of the act, as discussed
below.



benefits to the public, such as greater convenience,
increased competition, or gains in cfficicncy, that
outweigh possible adverse effects, such as undue
concentration of resources, decreased or unfair com-
petition, conflicts of interests, or unsound banking
practices.”” In acting on an application, pursuant to
section 4(c)(8) of the act and scction 225.4 of Regula-
tion Y, to retain companies and offices cngaged in
permissible bank holding company activitics where
required prior Board approval was not obtained, the
Board applics the same standards that it applies to an
application to commence such activities. Further-

more, the Board analyzes the competitive effects of

such proposal both at the time of the acquisition and at
the time of the application to retain such companies
and offices.

It does not appear that any significant adverse
effects on existing or potential competition resulted
from Applicant’s acquisition of Slavenburg nor does it
appear that Applicant’s retention of Slavenburg would
result in any such anticompetitive cffects in any mar-
ket. Neither Applicant nor any ol its other subsidiarics
is engaged in factoring and related financial activities
in the United States, and Slavenburg does not have a
significant share of any regional or national factoring
or commercial financing market. Morcover, Appli-
cant’s retention of Slavenburg would assist it in re-
maining a viable competitor in the factoring and relat-
ed financing market; in continuing to serve its current

customers; and in serving as an alternative source of

such services in the states of New York, New Jersey,
Connecticut, and California. Accordingly, it is con-
cluded that the proposed retention of its indirect
intercst in Slavenburg by Applicant can reasonably be
expected to produce benefits to the public.

Applicant’s indirect acquisition of Slavenburg had,
and its retention should continue to have, only a de
minimis eflect upon the financial condition of Appli-
cant and its other subsidiarics. Furthecrmore, there is
no evidence that the performance of the activities
through Slavenburg would result in any undue concen-
tration of resources, decreased or unfair competition,
conflicts of interests, unsound banking practices, or
other adverse ciffects on the public interest.

As indicated above, this application is an after—the—
fact request for Board approval to retain Slavenburg,
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which was acquired and expanded in apparent viola-
tion of the ntoice provisions of the Bank Holding
Company Act and the Board’s Regulation Y. In acting
on this application, the Board has taken into consider-
ation the fact that Applicant’s violations appcar to
have been inadvertent and that Applicant, upon be-
coming aware of the violations, took actions to con-
form its operations to the act by filing the retention
application and consulting with the appropriate regula-
tory authorities regarding the acquisition. In addition,
Applicant’s management has taken steps to prevent
future violations, particularly by advising all its de-
partment heads involved in acquisitions of the necessi-
ty of obtaining required U.S. regulatory approvals on
any transaction involving direct or indirect U.S. oper-
ations. As a result, the Board expects that Applicant
will avoid similar violations in the future. In light of the
above facts surrounding the violations and other facts
of record supporting Applicant’s contention that its
violations of the act were inadvertent, and evidencing
Applicant’s intent to comply with the requirements of
the act, the Board has determined that the circum-
stances of the described violations do not warrant
denial of this application.

Based upon the foregoing and other considerations
reflected in the record, the Board has determined that
the balance of public interest factors it is required to
consider under section 4(¢)(8) is favorable, According-
ly, the application is hereby approved. This determina-
tion is subject to the conditions sct forth in scction
225.4(c) of Regulation Y and to the Board’s authority
to requirc such modification or termination of the
activities of a holding company or any of its subsidiar-
ies as the Board finds necessary to assure compliance
with the provisions and purposcs of the act and the
Board’s regulations and orders issued thercunder, or
to prevent evasion thercof.

By order of the Board of Governors, effective
June 30, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Teeters, Rice, and Gramley.

(Signed) JAMES MCATEE,

[SEAL] Associate Secretary of the Board.

I.egal Developments continued on next page.
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ORDERS APPROVING APPLICATIONS UNDER THE BANK HOLDING COMPANY ACT

AND BANK MERGER ACT

By the Board of Governors

During June 1982, the Board of Governors approved the applications listed below. Copies are available upon
request to Publications Services, Division of Support Services, Board of Governors of the Federal Reserve

System, Washington, D.C. 20551.

Section 3

Applicant

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

First Lakeficld BanCorporation, Inc.,
Lakeficld, Minnesota

First Mabel BanCorporation, Inc.,
Mabel, Minnesota

Mercantile Texas Corporation,
Dallas, Texas

Texas Commerce Bancshares, Inc.,
Houston, Texas

Union Planters Corporation,
Memphis, Tennessce

U.S. Bancorp,
Portland, Oregon

By Federal Reserve Banks

Bank(s)

Bank of Pasadena,
Pasadena, Texas
McAlen State Bank,
McAllen, Texas

First Trust Bank of Lakefield,

Lakefield, Minnesota

The First National Bank of Mabel,

Mabel, Minnesota

The Merchants and Planters National

Bank of Sherman,
Sherman, Texas

Texas Commerce Bank-Champions

Park, N.A.,
Houston, Texas
Bank of Eagleville,
Eagleville, Tennessee
Bank of Milton-Freewater,

Milton-Frecwater, Oregon

Board action
(effective
date)
June 8, 1982
June 8, 1982
June 14, 1982
June 14, 1982

June 22, 1982
June 23, 1982

June 29; 1982

June 28, 1982

Recent applications have been approved by the Federal Reserve Banks as listed below. Copies of the orders are
available upon request to the Reserve Banks.

Section 3

Applicant

American Bancorp of Nevada,
Las Vegas, Nevada

American Interstate Bancshares,
Inc.,
Woodward, Oklahoma

Americana Bancorporation of
Danube, Inc.,
Edina, Minnesota

AmeriTrust Corporation,
Cleveland, Ohio

Bank(s)

American Bank of Commerce,

Las Vegas, Nevada

American National Bank,

Woodward, Oklahoma

Americana State Bank of Danube,

Danube, Minnesota

AmeriTrust Company of Toledo,

Toledo, Ohio

Reserve
Bank

San Francisco

Kansas City

Minnesota

Cleveland

Effective
date

June 18, 1982

June 18, 1982

June 22, 1982

June 23, 1982



Section 3—Continued

Applicant

Amoret Bancshares, Inc.,
Amoret, Missouri

BSD Bancorp, Inc.,
San Diego, California

Boulevard Bancorp, Inc.,
Chicago, Illinois

CB&T, Inc.,
McMinnville, Tennessee

Caprock Bancshares, Inc.,
Shallowater, Texas

Century Bancorp, Inc.,
New Brighton, Minnesota

Ceylon Bancorporation, Inc.,
Ceylon, Minnesota

Chemical Financial Corporation,
Midland, Michigan

Citizens Bancorp,
Riverdale, Maryland

Citizens First Bancorp, Inc.,
Glen Rock, New Jerscy

Colorado National Bankshares,
Inc.,
Denver, Colorado

Colorado River Bancorp,
Clifton, Colorado
Commerce Bancshares, Inc.,
Kansas City, Missouri
Community Bancorporation,
Pullman, Washington
Crown Bancshares, Inc.,
Kansas City, Missouri

Bank(s)

Bates County National Bank,
Amoret, Missouri

Borrego Springs Bank,
Borrego Springs, California

National Boulevard Bank of
Chicago,
Chicago, llinois

First National Bank of Wilmette,
Wilmette, Illinois

‘The Hinsdale Capital Corporation,
Chicago, Illinois

Firstwin Corporation,
Winnetka, Ilinois

The Glencoe Capital Corporation,
Glencoe, Hhnois

Miami Corporation,
Chicago, Hinois

Boulevard Bancorp, Inc.,
Chicago, [llinois

City Bank and Trust Company,
McMinnville, Tennessce

Fagle Bancshares, Inc.,
Shallowater, Texas

First State Bank of Shallowater,
Shallowater, Texas

Centennial State Bank of
L.exington,
[.exington, Minnesota

State Bank of Ceylon,
Ceylon, Minnesota

The Pinney State Bank,
Cass City, Michigan

Kennedy Bank and Trust Company,
Bethesda, Maryland

Citizens First National Bank of
New Jersey,
Ridgewood, New Jersey

Republic Bancorporation, Inc.,
Englewood, Colorado

Republic National Bank of
Englewood,
Englewood, Colorado

Bank of Clifton,
Clifton, Colorado

Plaza Bancshares, Inc.,
Kansas City, Missouri

Bank of Puliman,
Pullman, Washington

Merchants Bancorporation,
Topeka, Kansas

Legal Developments

Reserve
Bank

Kansas City
San Francisco

Chicago

Atlanta

Dallas

Minncapolis

Minneapolis
Chicago
Richmond

New York

Kansas City

Kansas City
Kansas City
San Francisco

Kansas City

Effective
date

June 22, 1982
June 21, 1982

June 23, 1982

Junc 18, 1982

May 27, 1982

May 24, 1982

May 28, 1982
June 24, 1982
June 21, 1982

June 28, 1982

June &, 1982

June 8, 1982
June 2, 1982
June 21, 1982

May 28, 1982

435
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Section 3—Continued

Applicant

Dacotah Bank Holding Co.,
Aberdeen, South Dakota

Dixie Bancshares. Corp.,
New Madrid, Missouri

Early Bankshares, Inc.,
Early, lowa

East-Tex Bancorp, Inc.,
Trinity, Texas

Elgin State Bancorp, Inc.,
Elgin, Illinois

Elk City State Bancshares, Inc.,
Elk City, Oklahoma

FSB Bancorporation,
Decatur, Alabama

FSB, Covington, ‘T'ennesscee,
Covington, Tennessce

Fidelity BancShares (N.C.), Inc.,
Fuquay-Varina, North Carolina

Financial Scrvices of Winger, Inc.,
Winger, Minnesota

First Alamogordo Bancorp, Inc.,
Alamogordo, New Mexico

First Amarillo Bancorporation, Inc.,
Amaritlo, Tcxas

First American Bank Group, l.td.,
Fort Dodge, lowa

First Bancgroup-Alabama, Inc.,
Mobile, Alabama

First Bancsharcs of Eastern Arkan-
sas, Inc.,
West Memphis, Arkansas

First Bancshares of Texas, Inc.,
Longview, Texas

First Bankshares of Las Animas,
Inc.,
Las Animas, Colorado

First Bolivar Capital Corporation,
Cleveland, Mississippi

First Midwest Bancorp., Inc.,
St. Joseph, Missouri

First NorthWest Bancorporation,
Seattle, Washington

First of Austin Bancshares, Inc.,
Austin, Texas

Bank(s)

IFaulk County State Bank,
FFaulkton. South Dakota
Hunter Farms, Inc.,
New Madrid, Missouri
Pcoples Bank of 1albourn,
Litbourn, Missouri
Farly Savings Bank,
Early, lowa
Mont Belvicu State Bank,
Mont Belvieu, Texas
The Elgin State Bank,
Elgin, Illinots
Elk City State Bank,
Elk City, Oklahoma
First State Bank of Dccatur,
Decatur, Alabama
First State Bank,
Covington, Tennessce
The Fidelity Bank,
FFaquay-Varina, North Carolina
Farmers State Bank of Winger,
Winger, Minncsota
First National Bank in Alamogordo,
Alamogordo, New Mexico
The First National Bank of
Amarillo,
Amarillo, Texas
The State Bank,
Fort Dodge. lowa
First National Bank of Russellville,
Russellville, Alabama
First National Bank in West
Memphis,
West Memphis, Arkansas
‘Tyler National Bank,
Tyler, Texas
The First National Bank of
Las Animas,
Las Animas, Colorado
First National Bank of Bolivar
County,
Cleveland, Mississippi
f.ake National Bank,
[.ake Ozark, Missouri
NorthWest Bank,
Seattle, Washington
First National Bank of Cedar Park,
Cedar Park, Texas

Reserve
Bank

Minneapolis

St. Louis

Chicago
Dallas
Chicago
Kansas City
Atlanta

St. Louis
Richmond
Minncapolis
Dallas

Dallas

Chicago
Atlanta

St. Louis

Dallas

Kansas City

St. Louis

Kansas City
San Francisco

Dallas

Effective
date

June 22, 1982

June 9, 1982

June 17, 1982
June 17, 1982
June 3, 1982
June 25, 1982
June 22, 1982
June 25, 1982
June 9, 1982
Junc 28, 1982
June 7, 1982

June 24, 1982

June 15, 1982
June 11, 1982

May 28, 1982

June 25, 1982

June 21, 1982

June 22, 1982

Junc 18, 1982
June 18, 1982

June 4, 1982



Section 3—Continued

Applicant

First Prestonsburg Bancshares,
Inc.,
Prestonsburg, Kentucky

First Securities Investment, Inc.,
Beaver, Oklahoma

First State Corporation,
Waynesboro, Mississippi

First Tennessee National Corpora-
tion,
Memphis, Tennessce

Fourth Financial Corporation,
Wichita, Kansas

Fresnos Bancshares, Inc.,
LLos Fresnos, Texas

Gale Bank Holding Company, Inc.,
Galesville, Wisconsin

Georgia Peoples Bankshares, Inc.,
Baxley, Georgia

The Girard Company,
Bala-Cynwyd, Pennsylvania

Glenwood Bancshares, Inc.,
Glenwood City, Wisconsin

Grand Bancshares, Inc.,
Dallas, Texas

Great American Bancshares, Inc.,
Arlington, Texas

Hardin County Bancshares, Inc.,
Savannah, Tennessce

Harris Bankcorp, Inc.,
Chicago, Illinois

Hiawatha Bancshares, Inc.,
Hager City, Wisconsin

Highlands Bancshares, Inc.,
Highlands, Texas

Howland Bancshares, Inc.,
San Antonio, Tcxas

Huntington Bancshares
Incorporated,
Columbus, Ohio
Industrial Bancshares, Inc.,
Kansas City, Kansas

Bank(s)

First Commonwealth Bank of
Prestonsburg,
Prestonsburg, Kentucky

The irst Security Bank,
Beaver, Oklahoma

First State Bank,
Waynesboro, Mississippi

Harpeth National Bank of Franklin,

I'ranklin, Tennessce

The Towanda State Bank,
Towanda, Kansas

L.os Fresnos State Bank,
[.os Fresnos, Texas

Bank of Galesville,
Galesville, Wisconsin

Peoples State Bank & Trust, ¥
Baxley, Georgia

TGC Holdings, Inc.,
Bala-Cynwyd, Pennsylvania

Girard Bank Delaware,
Wilmington, Delaware

First National Bank of Glenwood,
Glenwood City, Wisconsin

Grand Bank Central At Fitzhugh,
N.A.,
Dallas, Texas

Grand Bank Woodall Rodgers, at
Pearl, N.A.,
Dallas, Texas

American Bank of Arlington,
Arlington, Texas

The Hardin County Bank,
Savannah, Tennessec

Argo State Bank,
Summit, Hinois

Hiawatha National Bank,
Hager City, Wisconsin

Highlands State Bank,
Highlands, Texas

The Bank of Robstown,
Robstown, Texas

First State Bank and Trust
Company,
Port Lavaca, Texas

Union Commerce Corporation,
Cleveland, Ohio

Commercial National Bank,
Kansas City, Kansas

Legal Developments

Reserve
Bank

Cleveland

Kansas City
Atlanta

St. Louis

Kansas City
Dallas
Minneapolis
Atlanta

Philadelphia

Minnecapolis

Dallas

Dallas

St. Louis
Chicago
Minncapolis
Dallas

Dallas

Cleveland

Kansas City
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Eflective
date

June 7, 1982

June 8, 1982
June 18, 1982

June 21, 1982

May 28, 1982
May 28, 1982
June 15, 1982
June 25, 1982

Junc 25, 1982

June 1, 1982

Jung 25, 1982

June 21, 1982
June 2, 1982

June 25, 1982
May 28, 1982
Junc 11, 1982

June 7, 1982

May 20, 1982

June 4, 1982
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Section 3- Continued

Applicam

International Banceshares of Oklaho-

ma. Inc..

Y ukon. OkLihoma
Jetferson Bankshares. Ine..
Charlottesville. Virginia
Jennings Bank Shares, Ine..

Jenmings. Kiansas
First Insurance Agency. Ine..
Goodland, Kinsas
First of Hermgton, Ine..
Hermgton, Kansas
American. Inc..
Oswepo. Kansas
Keystone Securities, Ine..
Keystone Heights, Florida
Lancaster Baneshares, Inc.,
Lancaster. Wisconsin
ansing Baneshares, Inc..
Lansing, Kansas
Aarue Bancshares. Inc..
Hodgenville, Kentucky
ometa Baneshares, ..
Lometa, Texas
Louisiana Bancorp. Ine..
Crowley. [ouisinna
MPS Bancorp. Ine..
M. Prospect. Hlinois

Mcl.cod Baneshares, Inc..
Glencoe. Minnesota

Mcl.can County Bancshares. Inc..
Bloomington. Hlinois

Mission Bancshares. Inc..
Mission. Kinsas

Moatana Banesvstem, Ine..
Billings. Montana

Montgomery County Bancshares.,
Inc..
Spring. Texas

Morchouse Bimeshares. Inc..
Bastrop. Louisiana

Munter Ageney. Ine..
Strawberry Point. Jowa

N.FOBL Corporation,
Madison. Florida

Napa Valley Bancorp.
Nipa. Calitorma

July 1982

Bank(s)

Citizens Mortgage Corporation.,
Oklthoma City. Okluhoma

The First National Bank of Luray.
[ urav. Virginia

Peoples Insurance Agency. Ine.,
Sharon Springs. Kansas

Kevstone State Bank.
Kevstone Heights. FFlorida

Lancaster State Bank,
Fancaster. Wisconsin

First State Bank of Lansing.
Lansing. Kansas

The Peoples State Bank,
Hodgenville, Kentucky

Ihe Citizens State Bank ol Foometa.

I ometa. Tesas
[ ouisiana Bank & T'rust Company .
Crowley. Louisiana

Tollwav-Arfington National Bank ot

Arlington Heights. Hhnois
Athngton Heighis. Hlinois
Lirst National Bank ot Glencoe.

Glencoe. Minnesota
Mcl.ean County Bank.
Bloonungton. Hlinois
Stantord State Bank.
Stantord. Hlinois
Commercial National Bank.
Kansas City, Kansas
Montana Bank ol Billings.
Billings. Montana
Montgomery County Bank, NCALL
Spring. Texas

Bank of Morchouse,
Bostrop. Louisiana

U nion Bank and Trust Company.
Strawberry Point. lowa

Bank of Madison County.
Madison, lorida

Napa Valley Bank.
Napa. California

Reserve
Bank

Kansas City

Richmond

Iansas Crly

Atlanta
Chicago
Kansas City
St. Louis
Dallas
Atlanta

Chicago

Minneapolis

Chicago

Kansas City
Minncapolis

Dallas

Dallas
Chicago
Atlanta

San Francisco

I-flective
date

June 21, 1982

June 14, 1982

June 21, 19K2

June 28, 1982
June 1. 1982
June 3. 19R2
June 14, 1982
June 21, 1982
1982

June 21.

Jung 23, 1982

June 28, 19R2

1982

June 22,

June 4. 1982

June 9, 1982

June 25, 1982

June 18, 1982

June 3. 1982

June 7, 1982

June 21, 1982



Scction 3—Continued

Applicant

North Texias Banceshares. Inc..
North Richland Hidls. Texas

Pioneer Bancorporation.
Denver. Colorado

Pioneer Banceshares, Ine..
Canmer. Kentucky

Rifle Bank Agency. Inc..
Rifle. Colotado

Republic of Texas Corporation.
Dallas. Fesas

Roval Trusteo Lamited.
Toronto, Ontario. Canada

Roval Trust Bank Corp..
Miami. lorida

Security Fmaocial Services. Ine..

Shehoyvean, Wisconsin
Security Holding C ompany.
Fredericksburg, Fesas

Shivels Baneshares Corporation.

Shively . Kentuchy

Shoshone Financial Corporation.

FLovell, Wyoming
Southern Banceshares. Ince..
| anrview Heights. Hlinois
Southern Wisconsin Bancshares
Corporation.
Mineral Point. Wisconsin
Southtrust Corporation,
Birminglam. Alahani

Southwest Baneshares. Ince..
Hermitage. Missouri

Stanford Baneshares. Inc..
Stamford. Texas

Stark Bancshares. Inc..
Stark. Kansas

State Baneshares. Inc..
Littlelield, "Texas

Summersville Banceshares, Ince..
Summersville. Missourn

Lrimont Bancorporation. Inc..
I rimont. Minnesoti

Troup Bancshares, Inc..
Troup. Texas

Bankts)

Arhington State Bank.
Arlington, Tevas

City Center National Bank,
Auroria. Colorado

Pioncer Bank.
Canmer, Kentucky

Ihe Fiest Nationad Bank m Para-
chute.
Parachuie. Colorado

Tyler Bank sind Trust Company .
Pyler. Tesias

Centiy st National Bank ol
Pinelias County.
St Petersburg, Florda

Manitowoe County Banh.
Minitow o, Wisconsin

Security Financial Corporation of

I redericksburg.,

I redercksbura, Tesas
Bank of St elens.

Shivehv. Kentucky

Lhe First National Bank of TLoveil,

Lovell. Wyonung
Southern Hhnors Bank.,

Fairview Heighis: Hlinois
Farmers Saving Bank.

Mineral Pomt. Wisconsin

The Tirst Nanonal Bank ol
Picdmont,
Piecdmont. Alabana

The Bank off Hermitage.
Hermitage. Missourt

Stanttord 'mancial Corporation.
Stantord, Tevas

Lansmg Bancshares. Inc..
Lansing. Kansas

Lirst State Bank of [ ansing.
Lansing. Kansas

West Texas Bancoshares, Toe..
Muleshoe. Tevas

Muleshoe State Bank.,
Muleshoe, Tesas

Summersville State Bank.
Summersville. Missouri

Trivmph Stane Banh.
Irmont. Minnesola

Troup Bank & Trust Company.
Froup. Tesas

Lecal Developmenty 439

Reserve

Bank

Dritllies
Kansas City
St Louis

Kiansas Ciy

Dallias

Atlanti

Chicago

Dl

St Lotnis
Kinsas Cits
St Lous

Chicago

Atlanta

Kimnsis City
Dallas

Kansas Cinn

Dallis

St Louis

Minneapolis

Dallas

Fhiective

June

June

June

June

June

My

June

June

June

My

M

June

June

Mav

June

June

June

June

June

June

date

1. 1982

2hTUR2

IR. TOR2

210 1982

201082

2K, TUK2

22 19R2

rd

L OR2

16, [UX2

KLTUR?

26, 1982

11, 1982

R, IUR2

25,0 19R2

230192

A T9R2

9. 19R2

[X. 1982

29, 182

I 1982
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Scction 3-—Continucd

Applicant

Furtle Baneshires, Inc..
Turtle Lake. Wisconsin
United Fesas Financial Corpora
tion,
Wachita Talls, Tesas

University State Baneshares, In..

[awrence. Kansis

Valley View Baneshines. Inc..
Overland Park. Kiansas

Victotia Bankshares., Ine..
Victoria, Fexas

Ihe Walton Baneshares, Ing..
Walton., Kiansas

July TYKR2

Bank(s)

Bank of Turte lake.
Furtle ake, Wisconsi
I'he Tarmers National Bank of
Sevmout.
Sevimonr. fesis
The University State Bank.
Lawrence. Kansas
Commercial National Bank.
Kansas City . Kansas
Fhinns County Natiomal Bank.
San Marcos, Tevas
I he Walton State Bank.
Walton. Kansas

Scections 3 and 4

Applicam

Kuoh Noster Bane-
shares, Tne..
Knob Noster, Mis
SOl

Mid-Amenca Bange-
Systeni. Ine..
| airview Heghts, -
lmors

Bankis)

The Bunk of Knob

Noster,
Knob Noster. \is
SO

AMidAmenca Bank and
Trust Company ot
Alton.

Alton. H:nois

Mid AAmericn Bank and
Trust Compuny of
Edgemont.

It St Lowis.
“|llll)i\

MidAmerica Bank and
rist Company of
Parrview Heights,
Fiarrview Hcij_'.hl\_
Hlinois

Carbomdale Bane
shares. Ine..
Carbondile. Hinos

Hlinois Baneshares.,
Inc .

Mascoutah. HHmois

MidAmeriea Bine-
shares. Ine..

[ ebanon, Hlinors

Nonbanking
Conpany
to1 ety )

10 engage in the sale of

general insutance in
atown with a popu-
ation of less than
5,000

Lincoln Tuul Insn
anee Agency. Ine..
[ ehinon. Minois

Reserve

Bank

Minncapohis

Dallas

Kansas ity
Kansas City
Dallits

Kansas Cily

Reserve

Bank

Kansas ity

St bonis

Llective
date

My 28, 1982

June Y. 1982

June 23, [9R?

June 4 1982

May 28, 982

Mav 28, 1982

Eilective
dite

June 24, 1982

June 3, JYR2

-



.

Scctions 3 and 4- -Continuced

Applicant

Suburban Bancorp.
Inc..
Palatine. [Hinois

Section 4

Applicant

First Interstate Bancorp.
[.os Angeles. Californa

Zappeo Ine..
St Cloud. Minnesota

ORDLRS APPROVED L,

Nonbanking
company
1Or activily)

Bankts)

Subirban Bancorp.
Inc..

Palatine. Hhnois
Subpal Bancorp. Inc..
Palatine. Hlinois
Cary-Grove Bancorp.

Ince..
Cary. Hlinois
Hollnin Bancorp,
..
Hotlman Tstates.
Hlinois
Meadows Biankeorp.
Inc..
Rolling Mcadows.
Hlinois
LIK Grrove Bancorp.
Ine..
LIk Grove Village.
Hhmois
Woodlield Bancorp.,
Ine..
Schaumburg. Hinows

Brochway Insurance
Agency.
Palatine. Hlinois
Suburban Mortgage
Corp..
Pulatme. Hlinos

Nonbanking
company
{01 aclivity)

Thomas [ Karsten Assocates.
I os Angeles. Calilornia

I inancomp Inc..
St. Cloud. Minnesoti

NDER BANK MILRGILE ACT

By Fedeval Reserve Banhy

Appheant

Amertrust Company.
Cleveland. Ohio

Banki~i

Amerirust Company of Foledo.
lLoledo. Ohio

Bank One of Geauga € ounty,
Chardon, Ohio

Central Bank of the South.
Burmingham. Alabani

f.eeal Developpients -LH

Reserve

Bank

Chicago

Reserse

Bank

San Francisco

Minncapolis

Reserve

Biank

I'he Chardon Savings Bank Companv.,

Chindon. Ohio
Central Bank.
Mobile. Alabama

I tective
date

June 15, 1982

Iective
date

June 11 1982

June 15, 1982

I'fiective
date

June 23, 1yx?
June 11, 1982

My 27 1982
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PENDING CASES INVOLVING THE BOARD OF GOVERNORS*

*This list of pending cases does not include suits
aguinst the Federal Reserve Banks in which the Board
of Governors is not named a party.

Richten v. Board of Governors, et al., filed May 1982,
U.S.D.C. for the Northern District of [llinois.

Montgomery v. Utah, et al., filed May 1982, U.S.D.C.
for the District of Utah.

Wyoming Bancorporation v. Board of Governors, filed
May 1982, U.S.C.A. for the Tenth Circuit.

Florida National Banks of Florida, Inc. v. Board of

Governors, filed April 1982, U.S.C.A. for the Dis-
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October 1980, U.S.C.A. for the District of Colum-
bia.

A. G. Becker, Inc. v. Board of Governors, et al., filed
August 1980, U.S.D.C. for the District of Columbia.

Berkovitz, et al. v. Government of Iran, et al., filed
June 1980, U.S.D.C. for the Northern District of
California.



Al

Financial and Business Statistics

CONTENTS

Domestic Financial Statistics

A3 Monetary aggregates and interest rates

A4 Reserves of depository institutions, reserve,
bank credit

AS Reserves and borrowings of depository
institutions

A6 Federal funds and repurchase agreements of
large member banks

POLICY INSTRUMENTS

A7 Federal Reserve Bank interest rates

A8 Depository institutions reserve requirements

A9 Maximum interest rates payable on time and
savings deposits at federally insured institutions

A10 Federal Reserve open market transactions

FEDERAL RESERVE BANKS

All Condition and Federal Reserve note statements
A12 Maturity distribution of loan and security
holdings

MONETARY AND CREDIT AGGREGATES

A12 Bank debits and deposit turnover

Al13 Money stock measures and components

Al4 Aggregate reserves of depository institutions
and monetary basc

A15 Loans and securitics of all commercial banks

COMMERCIAI. BANKS
Al6 Major nondeposit funds

A17 Assets and liabilities, last Wednesday-of-month
series

WEEKLY REPORTING COMMERCIAL BANKS

Asscts and liabilitics
Al8  All reporting banks
A19  Banks with assets of $1 billion or more
A20  Banks in New York City
A21  Balance sheet memoranda
A22  Branches and agencies of foreign banks
A23 Commercial and industrial loans
A24 Gross demand deposits of individuals,
partnerships, and corporations

FINANCIAL MARKETS

A25 Commercial paper and bankers dollar
acceptances outstanding

A26 Prime rate charged by banks on short-term
business loans

A26 Terms of lending at commercial banks

A27 Interest rates in money and capital markets

A28 Stock market—Selected statistics

A29 Selected financial institutions—Selected assets
and liabilities

FEDERAI FINANCE

A30 Federal fiscal and financing operations

A31 U.S. budget receipts and outlay

A32 Federal debt subject to statutory limitation

A32 Gross public debt of U.S. Treasury—Types and
ownership

A33 U.S. government marketable securities—
Ownership, by maturity

A34 U.S. government securitics dealers—
Transactions, positions, and financing

A35 Federal and federally sponsored credit
agencies—Debt outstanding



A2 Federal Reserve Bulletin U July 1982

SECURITIES MARKETS AND
CORPORATE FINANCE

A36 New security issues—State and local
governments and corporations

A37 Open-end investment companies—Net sales and
asset position

A37 Corporate profits and their distribution

A38 Nonfinancial corporations—Assets and
labilities

A38 Total nonfarm business expenditures on new
plant and equipment

A39 Domestic finance companies—Assets and
liabilities; business credit

REAL ESTATE

A40 Mortgage markets
A41 Mortgage debt outstanding

CONSUMER INSTALLMENT CREDIT

A42 Total outstanding and net change
A43 Extension and liquidations

FLow oF FUNDS

A44 Funds raised in U.S. credit markets
A45 Direct and indirect sources of funds to credit
markets

Domestic Nonfinancial Statistics

A46 Nonfinancial business activity—Selected
measures

A46 Output, capacity, and capacity utilization

A47 Labor force, employment, and unemployment

A48 Industrial production—Indexes and gross value

AS0 Housing and construction

A5l Consumer and producer prices

AS2 Gross national product and income

AS53 Personal income and saving

International Statistics
AS54 U.S. international transactions—Summary

AS55 U.S. foreign trade
ASS U.S. reserve asscts

ASS Foreign official assets held at Federal Reserve

Banks

AS6 Foreign branches of U.S. banks—Balance sheet
data

A58 Selected U.S. liabilities to foreign official
institutions

REPORTED BY BANKS IN THE UNITED STATES

AS8 Liabilities to and claims on foreigners

A59 Liabilitics to foreigners

A6]1 Banks’ own claims on foreigners

A62 Banks’ own and domestic customers’ claims on
foreigners

A62 Banks’ own claims on unaffiliated foreigners

A63 Claims on foreign countries—Combined
domestic offices and foreign branches

REPORTED BY NONBANKING BUSINESS
ENTERPRISES IN THE UNITED STATES

A64 Liabilities to unaffiliated foreigners
A65 Claims on unaffiliated foreigners

SECURITIES HOLDINGS AND TRANSACTIONS

A66 Foreign transactions in securities
A67 Marketable U.S. Treasury bonds and notes—
Foreign holdings and transactions

INTEREST AND EXCHANGE RATES

A67 Discount rates of foreign central banks
A68 Foreign short-term interest rates
A68 Foreign exchange rates

A69 Guide to Tabular Presentation,
Statistical Releases, and Special
Tables

Special Tables

A70 Commercial bank assets and labilities, March
31, 1982

A76 Assets and Liabilities of U.S. branches and
agencies of foreign banks, March 31, 1982



Domestic Financial Statistics A3

1.10. MONETARY AGGREGATES AND INTEREST RATES

1981 1982 1982
Item
Q2 Q3 Q4 Ql Jan. Teh. Mar. Apr May
Monctary and credit aggregates
(annwal rates of change, scasonally adjusted in pclc«:nt)1

Reserves of depository insututions
FTotal oo . 4.2 40 3.2 83 222 10.2 4.87 2.7 4.3
2 Required ... 5.0 kWl 35 79 19 4 6.9 30 53 18
3 Nonborrowed . . - 2.4 79 10.5 4 4.0 18.8 12.27 2.4 181
4 Monetary base? 5.8 4.3 39 8.0 e 34 4.1 9.2 9.0
5 92 3 5.7 104 260 3s 27 067" 2.0
6 12.0 8.3 897 987 12.2 4.47 11.2 100 10.7
TMI oo s 12.2 1.2 93 87" 8.9 58 11.3 12.01 10.9
B L. oo e 10.6 (.9 1677 N.a. tor 9.5 na n.a. [{K]
9 11.9 18 4 8.3 75 5.0 Ll 19.9 1577 180
10 .. 8.9 - 2.7 1.9 8.7 1.5 8 13.6 ar 1.5
{1 Small-denomination time® ... 16.2 243 2.8 97 4.4 16.1 25.1 28.8 20.8
12 Large-denomination time®. ......... .. .. .. 19.9 60 5.4 46 1.1 10.7 17.67 877 24.0
13 Thrift institutions’ . ... . ... . .. 32 26 2.7 31 11 5.2 7.47 557 9.9
14 Total loans and securitics at commercial banks®. .. . 8.5 87 REY 2.67 35 07 820 8.8" 8.3

1981 1982 1982
Q3 04 6] Q2 L Feb Mar. Ap1. May June
[nterest rates (levels, percent per annumj

Short-term rares
15 Federal funds®. .......... ... . ..., . . 17.58 13.59 14.23 14.52 14.78 14 68 14 94 14.45 1415
16 Discount window borrowmng!? . P 14.00 13 04 12.00 12.00 12.00 12.00 12.00 12.00 12.00
17 Treasury bills (3-month market ycld)“ IO e 15.05 17s 12.81 12 42 13.48 12,68 1270 12.09 12.47
18 Commercial paper (3-month)!'"12.. . . . 16.78 13.04 13 81 13.81 1453 13 80 14.00 13.42 13.96

Long-term rates

Bonds
19 US. government. ... .. PP . 14.51 14,14 14.27 13 74 14.48 13.75 13 57 13.46 14,18
20 State and local government™® L0 L L 12.11 12.54 13.02 12.33 12.97 12.82 12.59 .95 12.45
21 Aaa utility (new issuc}”. 16.82 15 67 15.71 1573 15.93 15.43 15.83 15 22 15.92
22 Conventional mortgages'® 17.50 17 33 17.10 16.63 17.20 16.80 16 65 16.50 16.75

1. Unless otherwise noted, rates of change are caleulated trom average amounts
outstanding in preceding month or quarter.

2. Inctudes reserve balances at Federal Reserve Banks in the current week plus
vault cash held two weeks earlier used to satisfy reserve 1equirements at all deposi-
tory institutions plus currency outside the U.S. Treasury, Federal Rescrve Banhs,
the vaults of depository institutions, and surplus vault cash at depository institu-
tions.

3. M1: Averages ot daily figures for (1) currency outside the I'reasury, Federal
Reserve Banks, and the vaults of commercial banks; (2) traveler’s cheeks ot non-
bank issucrs; (3) demand deposits at all commercial bunks other than those due
to domestic banks, the U.S. government, and forcign bunks and ofticial institutions
Icss cash items in the process of collection and Federal Reserve tloat; and (4)
negotiable order of withdrawal (NOW) and automatic transter service (ATS) ac-
counts at banks and thrift institutions, credit union share draft (CUSD) accounts,
and demand deposits at mutual savings hanks.

M2: ML plus savings and small-denomination time deposits at all depository
institutions, overnight repurchase agreements at commercial banks, overnight Fu-
radollars held by U S, residents other than banks at Caribbean branches of member
baunks, and balances of money market mutual funds (general purpose and broker/
dealer).

M3: M2 plus large-denomination tme deposits at alt depository mstitutions and
term RPs at commercial banks and savings and loan assactations and balances ot
wmstitution-only money market mutual funds.

1.: M3 plus other liquid agsets such us term Eurodollars held by 1S residents
other than banks, bankers acceptances, commercial paper, Treasury tulls and other
liguid ‘Treasury securitics, and U.S. savings bonds

4, Savings deposits exclude NOW and ATS accounts at commercial banks and
thrifts and CUSD accounts ut credit unions.

5. Small-denomumation time deposits including 1etall RPs- are those issued
amounts of less than $100,000

6. Large-denomination time deposits are those issued in amounts of $100,000 or
more.

7 Savings and loan associations, mutual savings banks, and credit unions.

8. Changes calculated from tigures shown in table 1.23, Beginning December
1981, growth rates reflect shitts of toreign loans and securities from U.S. banking
ottiees to international banking taclities.

9. Averages of daily ettective rates (average ot the rates on a grven date weighted
by the volume of transactions at those rates)
© 10, Rate for the Federal Reseive Bank of New York

I Quoted on a bank-discount basis.

12, Unweighted average of otfering rates quoted by at [east five dealers.

13, Market yields adjusted to a 20-year matunty by the 1.8, Treasury

14 Bond Buyer series for 20 ssues of mixed quality.

15. Weighted averages of new publicly offered bonds rated Aaa, Aa, and A by
Moody's Investors Service and adjusted to an Aaa baws Federal Reserve com-
pilutions.

16. Average rates on new commitments for conventional Hrst mortgages on new
homes in primary markets, unweighted and rounded to nearest 5 basis points, trom
Dept. of Housing and Urban Development.

Nor, Revisons in M2, M3, and L. 1eflect the imclusion of three gencral purpose
and broker/dealer money market tunds that began reporting in May 1982 though
their operations began carlier.
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1.11 RESERVES OF DEPOSITORY INSTITUTIONS, RESERVE BANK CREDIT

Millions of dollars

Monthly averages of
daily figures

Weekly averages of daily figures for week ending

Factors
1982 1982
Apr. May June? May 19 May 26 June 2 June 9 June 16 | Junc 237 | June 307
SUPPLYING RESLRVE FUNDS
1 Reserve Bank credit outstanding. . ......... 150,361 | 151,333 | 152,140 150,780 149,915 151,210 150,995 152,095 152,792 151,845
2 U.S. government securities' ... ... 1275261 129,686 | 130,737 129727 129,340 129,861 129701 131,418 131,337 130,458
3 Boughtoutright .................. . .| 126542 128964 | 130408 128,934 128,784 129,291 129,701 131,418 130,497 130,458
4 Held under repurchasc agreements . 984 722 329 793 556 570 0 0 840 0
5 Federal agency securities 9,123 9,123 9,077 9,097 9,084 9,085 9,008 9,002 9,236 9,002
6 Bought outright 9.010 9,008 9.004 9,008 9,008 9,008 9,008 9,002 9.002 9,002
7  Held under repurchase agreements . 113 15 73 89 76 77 0 0 234 0
8 Acceptances e 150 164 149 233 231 351 0 0 289 0
9 Loans....... AP . . 1.581 1,105 1,211 966 1,046 1,048 1,304 929 1,015 1,616
10 Float........ooo0 vveinnnn . 2,629 2,167 2,227 1,751 1,967 2,423 2,464 2,088 2,062 1,742
11 Other Federal Reserve assets ............. 9,352 9,088 8739 9,006 8,247 8,443 8,518 8,657 8,852 9,027
12 Goldstock. . ..., 11,150 11,149 11,149 11,149 11,149 1,149 11,149 11,149 11,149 11,149
13 Special drawing rights certificate account. . . 3,660 3,818 3818 3818 3.818 3.818 3,818 3,818 3.818 3.818
14 Treasury currency outstanding .. .......... 13,744 13,758 13,774 13,756 13,757 13.767 13,768 13,772 13,777 13,781
ABSORBING RESERVE FUNDS
15 Currency in circulation................... 143,024 | 144,683 [ 146,503 144 896 144,737 145,751 146,684 146,915 146,321 146,127
16 Treasury cash holdings..... ............. 490 489 465 488 486 476 469 464 455 460
Deposits, other than reserves, with Federal
Reserve Banks
17 Treasury .........ooiiiiiiiii s 4,695 4,292 3,30 3122 3.023 2,838 3,409 2,950 3,730 3,140
18  Foreign . . o 289 332 296 259 260 339 269 303 271 322
19 Other... 443 509 506 S00 501 610 498 530 450 461
20 Required clearing balances . ............ 172 184 205 186 186 187 200 203 207 213
21 Other Federal Reserve liabilities and
capital ... ... 5,237 5.364 5373 5,203 5319 5.591 5,369 5,308 5,471 5,344
22 Reserve accounts? . ....... .. ............ 24,565 24,207 24,230 24,849 24,128 24,153 22,832 24,162 24,632 24,526
End-of-month figures Wednesday figures
1982 1982
Apr. May Junc May 19 May 26 June 2 June June 16 June 23 June 30
SUPPLYING RESLRVE FUNDS
23 Reserve Bank credit outstanding. . ......... 158,729 | 149,884 | 149,003 153,320 149,245 155,459 154,157 153,126 152,677 149,003
24 U.S. government securities' 134,257 1 129,407 | 127,005 131,291 128,765 132,123 129,082 130,803 131,021 127,005
25 Boughtoutright.. ............... Lo 128,988 1 129,407 f (27,005 128,358 128,765 129,127 129,082 130,803 131,021 127,005
26  Held under repurchase agreements. . 5,269 0 0 2,933 0 2,996 0 0 0 0
27 Federal agency securities . ., . 10,004 9,008 9,002 9,425 9,008 9,296 9.008 9,002 9,002 9,002
28 Boughtoutright .................. . 9,008 9.008 9,002 9.008 9,008 9,008 9.008 9,002 9,002 9,002
29 Held under repurchase agreements. ... .. 996 0 0 417 0 288 0 0 0 0
30 Acceptances .............0s Ll . 768 Q0 0 944 4} 1,424 1] ] 0 0
31 Loans....... e . 1,799 1,058 1,638 1,058 1,367 1,202 5.670 1,504 1,054 1,638
B2 F0at. v 1,507 1776 2,545 2,008 1,648 2,923 1.331 2911 2,568 2,545
33 Other Federal Rescrve assets 10,394 8,635 8,813 8,594 8,457 8,491 9.066 8,906 9,032 8,813
34 Gold Stock. . oo v 11,149 11,149 11,149 1,149 11,149 11,149 11,149 11,149 11,149 11,149
35 Special drawing rights certificate account. .. 31818 3.818 3818 3818 3,818 3.818 3.818 3.818 3.818 3,818
36 ”l}r’easury currency outstanding ............ 13,756 13,767 13,781 13,756 13,761 13,767 1377 13.776 13,781 13,781
ABSORBING RESERVE FUNDS
37 Currency ncirculation................... 143,044 | 1455237 147,134 145,037 145,504 146,717 147.269 147,069 146,426 147,134
38 Treasury cash holdings................ . 491 477 460 487 483 413 467 462 453 460
Deposits, other than reserves, with Federal
Reserve Banks
30 Treasury ... 12,239 2,540 4,099 3.697 2,969 3.554 3.637 4,463 2,457 4,099
40 Foreign ... . 966 308 586 241 272 265 296 228 275 586
41 Other.................. . 450 523 437 507 545 680 505 487 423 437
42 Required clearing balances ............... 176 189 213 186 189 189 200 204 207 213
43 Other Federal Reserve liabilities and
capital ..... PR 5.561 5,784 4,837 5,096 5,118 5,284 5.644 5,135 5,229 4,837
44 Reserve accounts . 24,526 23,274 19,985 26,792 22,893 27,031 24878 23,821 25,555 19,985

1. Includes securities loaned—fully guaranteed by U.S. government securities
pledged with Federal Reserve Banks—and excludes (if any) securities sold and
scheduled to be bought back under matched sale-purchase transactions.

2. Excludes required clearing balances.

No1e. For amounts of currency and coin held as reserves, sec table 1.12.
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1.12 RESERVES AND BORROWINGS Depository Institutions
Millions of dollars
Monthly averages of daly tigures
Reserve classitication 1980 1981 1982
r
Dec Oct. Nov. Pec Jan. beb. M Apr May June?
1 Reserve balances with Reserve Banks! 26,664 25.690 25,892 26,163 26,721 25,963 24254 24,565 24,207 24,230
2 Total vault cash (estimated)...... ..., 18,149 18810 18,844 19,538 20,284 19.251 18,749 18,577 19,048 19.321
3 Vault cash at institutions with required
reserve balancest |, 12,602 12.924 12,986 13,577 14,1949 13.082 12,603 12,709 12,972 13,129
4 Vault cash cqual to required reserves at’
other institutions . 704 2,097 2,073 2078 2.290 2.235 2,313 2,284 2,373 2.416
S5 Surplus vault cash at other msmunun 4,843 3,789 3.785 3783 3,795 3.934 3,773 3.584 3,703 3.776
6 Reserve balances + total vault cash? .. 44 940 44,500 44,736 45,701 47,008 45214 43,003 43,142 43,255 43,553
7 Reserve balances 4 total vault cash used
to satisfy rescrve requirements®* . 40,097 40,711 40,951 41 918 43.210 41,280 39.230 39,558 39,552 39,777
B Required reserves (estimated) ..., 40,067 40,433 40,604 41,600 42,785 40 981 IR873 30.284 39,192 39252
9 Excess reserve halances at Reserve Banks*® 30 278 347 312 425 294 357 274 360 525
10 Total borrowings at Reserve Banks . 1,617 1,149 [N 642 1.526 1713 1.611 1.581 1,105 1,211
il Scasonal borrowings at Reserve Banks 116 152 79 53 75 132 174 167 237 239
12 Extended credit at Reserve Banks . N 442 178 149 197 232 309 245 177 103
Weekly averages ot daily tigures for week ending
1982
Apr 28 May § May 12 May 1Y May 26 June 2 June 9 June 16 | June 237 | Junc 30#
13 Reserve balances with Reserve Banks! 28,208 24.671 23.351 24,849 24128 24,153 22 832 24,162 24,632 24,526
14 Total vault cash (estimated) ... ..., 1%,702 19,611 19.639 18,552 18.400 19175 19,559 19,401 18,084 19,687
IS Vault cash at institutions with required
reserve balances® ..., L. 12,939 13.485 13,324 12,557 12,667 12,977 13,131 12,878 12,898 13,440
16 Vault cash equal to required reserves
other institutions .., ... ..., 2,252 2,403 2.483 2.309 2.241 2,464 2.587 2,551 2,274 2,429
17 Surplus vault cash at other mstitutions’ 3.511 3723 3.832 3.686 3.552 3734 3,841 3972 3518 3818
18 Reserve balances + total vault cash 43,907 44,282 42,990 43,401 42,588 43,328 42,391 43,563 43,317 44,214
19 Reserve balances + total vault cash used
to salisfy resetve requirements®S . 40,396 40,559 39,158 39715 39.036 39594 38,550 39,591 39,802 40,396
20 Required reserves (estimated). .. ..., 40,111 40,115 38,894 39,275 38,937 38,922 38,401 39,352 39,554 39,799
21 Excess reserve balances at Rescrve Banks " 285 444 204 440 49 672 149 239 248 597
22 Total borrowings at Reserve Banks ... 1.823 1,499 117 966 t.046 1,048 1.304 929 1,015 1,616
23 Seasonal borrowings at Reserve Banks 177 208 218 232 258 260 247 221 253 268
24 Extended credit at Reserve Banks .. 227 214 192 179 162 132 s 104 96 93

1. As of Aug. 13, 1981, excludes requited clearing balances of all depository
institutions.

2 Before Nov. 13, 1980, the tigures shown tetfect only the vault cash held by
member banks.

3. Total vault cash at mstitutions without requited reserve balances less vault
cash cqual to their required reserves.

4. Adjusted to include waivers of penalties 1ot reserve deticiencies i accordancee
with Board policy, cffective Nov. 19, 1975, ot permutting transitional reliet on a
graduated basis over a 24-month pertod when a nonmember bank merged into an

existing member bank, or when a nonmember bank joins the Federal Reserve
System, For weeks tor which figures are pretiminary, tigures by class of bank do
not add to total because adjusted data by cluss are not avaifable.

S. Reserve batances with Federal Reserve Banks. which exclude required clear-
ng balances plus vault cash at mstitutions with required reserve balances plus vault
cash equal to required 1eseives at other mstitutions.

6. Rescrve balances with Federal Reserve Banks, which exclude 1equired clear-
ing bakances plus vault cash used o satisty reserve requitements less required
teserves. (This measute ot excess reserves is comparable to the old exeess reserve
coneept published historically.)
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1.13 FEDERAL FUNDS AND REPURCHASE AGREEMENTS Large Member Banks!

Averages of daily figures, in millions of dollars

1982, week ending Wednesday
By maturity and source
May 5 May 12 May 197 | May 26" June 2 June 9 June 16 June 23 June 30
One day and continuing coniract
1 Commercial banks in United States. . ........... e 56,418 58,947 55,246 54,268 56,689 61,308 59,136 54,217 48,836
2 Other dcposiwry institutions, foreign banks and foreign
official institutions, and U.S. government agencies . 19,663 20,582 22,498 23,649 23,314 22,468 23.503 22,938 21,816
3 Nonbank securities dealers ... ..... ........ ..., . 3,900 3,982 3,856 3,684 4,483 3.484 3.870 4,322 4,223
4 Allother ..o o 22,152 22,111 22,940 21,524 21,118 22,044 22.011 22,178 22,114
All other maturities
5 Commercial banks in United States. . ............... . 4,789 4,593 4,340 4,286 4,114 4,364 4,736 4,538 4,679
6 Other depository institutions, foreign banks and foreign
official mstitutions, and U.S. government agencics . 9,569 9308 9,372 9,640 9,533 9,256 9,277 9,759 9,765
7 Nonbank sccurities dealers ... .............. L 4,433 42127 4,022 3,706 3,873 3,318 3,308 3,563 3,451
B Allother .o 8,798 9,115" 9.222 10,150 10,180 9,414 9,019 9,259 9,048
Mimo: Federal funds and resale agreement loans in ma-
turitics of one day or continuing contract
9 Commercial banks in United States. . ........c........ 20,204 19,332 18,401 18,460 20,680 19.879 19,418 18,304 17,558
10 Nonbank securities dealers ............. ... chnes . 4,312 3,709 3970 4,169 3,923 4,072 3,737 4,779 4,387
1, Banks with assets of $1 billion or more as of Dec. 31, 1977,



1.14 FEDERAL RESERVE BANK INTERLEST RATES

Peicent per annum

Policy Instruments A7

Curtent and previous {evels

Extended credit!
Shott-teim udjus}mcnli credit -
and seasonal credit 5
eders . First 60 days Neat 90 days
chcri;l chscrvu ot hnnmvh))lg of borrowing Atter 150 days
an Fifective date
1 tor cutrent rates
Rate an Eiffective Previous Rate on Previous Rate on Previous Rate on Pievious
6/30/82 date 1ate 6/30/82 rate 6/30/82 rate 6/30/82 late
N
Boston, ........ {2 12/4/81 13 12 13 13 14 14 15 12/4/81
New York. . 12 12/4/81 13 12 13 13 14 14 15 12/4/81
Philadelphia . .. 12 12/4/81 13 12 13 13 14 14 15 12/4/81
Cleveland ... .. .. 12 12/4/81 13 12 13 13 14 14 15 12/4/81
Richmond. . 12 12/4/81 13 12 13 13 14 14 15 124181
Atlanta ... ..., 12 12/4/81 13 12 13 13 14 14 15 12/4/81
12 12/4/81 13 12 13 13 14 14 15 12/4/81
12 12/4/81 13 12 13 13 14 14 15 12/4/81
12 12/4/81 13 12 12 13 14 14 15 12/4/81
12 12/4/81 13 12 K] 13 14 14 15 12/4/81
12 12/4/81 13 12 12 13 14 14 15 12/4/81
San Francisco. ., . 12 12/4/81 13 2 2 13 14 4 15 12/4/81
Range of rates m recent years?
Range (or FR Range (or FR. Range (or F.R.
Effective date /I\LJ‘]’“I!.).]( “:"?k Ltfective date /'\“I‘l’“yl) R ”‘(‘)'tlk Etfective date /I\CIVIL,]) R n:')'tlk
Banks N.Y. Banks NY Banks N.Y
In etfect Dec, 31, 1972 412 414h 1976-  Jan, 5Y2-6 sl 1979- Sept. 19, A 1t 11
1973— Jan. 15.. ... S 5 5% 5Va 21, ] 1
Febh, 26.. 5-5V2 RIZ] Nov. 2. SVa-5ih Sha Oct 8. 1t 12 12
Mar. 2., 52 5% SVa S [ [ 2 12
Apr. 23.. SV -5 s
May 4.. 5h W 1977— Aug. X . Sha-5Y 5by 1980 Feb. 15, 12 13 13
| S¥-6 6 RJ SVs-5% W 19 . 13 13
18.. 6 O Sept. 2. X2 s¥ May 29 .. ... 12-13 i3
June (1., 6 62 a2 Oct. 26 . 0 6 30., 12 12
5. i) 62 June 13,00 L 1-12 11
July 7 7 1978 - Jan 9 . 6-6Y2 6l2 . 11 1t
Aug. 7-7%2 7h 2. ..., o2 6Y2 July 1011 10
z iz May 11 ..... 6l2-7 7 2 10 10
2. ... 7 Sept. 11 11
1974~ Apr. 7V-8 g July 3. 774 74 Nowv, 12 12
8 8 10, . TV 74 Dec. 12--13 13
Dec. 7%4-8 TV Aug. 21.. TVs T 13 13
7Ya TV Sept. 22.. 8 8
Oct. 16.. R-8l 8l 1981- May 13-14 14
1975— Jan. P T TVa 2., 82 82 Muy 14 14
Tha-7% TV Nov. 1., 8ln-91s 9y Nov 13 14 13
TVa TV oo 9V2 9l Nov 13 13
Feb. 6Ya-TVa 6% Dec. 12 12
6V 6V 1979— July 10 to
Mar. 6la-6%4 6V Aug. 10-10%2 10%2
6l [ 10Y2 10%
May 0-6%4 6
6 6 In effect June 30, 1982 12 12

1. Applicable to advances when exceptional circumstances or practices involve
only a particular depository institution and to advances when an institution is under
sustained liquidity pressures, Sec scetion 201.3(b)(2) of Regulation A,

2. Rates for short-term adjustment credit. For description and carlier data see
the following publications of the Board of Governors: Ranking and Monetar
Statistics, 191g4—194l and 1941-1970; Annual Statistical Digest, 1970-1979, and 1980.

In 1980 and 1981, the Federal Reserve applied a surcharge to short-term ad-
justment credit borrowings by institutions with deposits of $500 million or more
that had borrowed in successive weeks or in more than 4 weeks in a calendar
?ualrler‘ A 3 percent surcharge was in effect from Mar. 17, 1980, through May 7,

980, There was no surcharge until Nov, 17, 1980, when a 2 percent surcharge was
adopted; the surcharge was subsequently raised to 3 percent on Dec. 5, 1980, and
to 4 percent on May 5, 1981, The surcharge was reduced to 3 percent cffective
Sept. 22, 1981, and to 2 peicent etfective Oet, 12, As of Oct. 1, the formula for
applying the surcharge was changed from a calendar quarter to a moving 13-week
period. The surcharge was eliminated on Nov. 17, 1981,
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1.15 DEPOSITORY INSTITUTIONS RESERVE REQUIREMENTS!

Percent of deposits

Member bank requirements Depository institution requircments
. - before implementation of the after implementation of the
Type of deposit, and deposit interval Monetary Control Act Type of deposit, and Monetary Control Act®
in millions of dollars deposit interval
Percent Effective date Percent Effective date
Net demand? Net transaction accounts®’
0-2 R 7 12/30/76 $0-$26 million ... .. 3 11/13/80
2-10 ... . . 9 12/30/76 Over $26 million ....................... 12 11/13/80
10-100 . 1% 12/30/76
190400 . . 123 12/30/76 Nonpersonal time deposits®
Over 400 1644 12/30176 By ariginal maturity
Lessthan 3Vayears ... Ll K 4/29/82
Time and savings?’ A2 years OTMOTE .o 0 4/29/82
Savings........ ... 3 316/67
Eurocurrency liabilities
Time! Alltypes ©.. oo 3 HI/13/80
0-5, by maturity
30-179 days........... 3 3/16/67
180 days to 4 years . .. e 2 1/8/76
4years Or more .. ......oeuieno, .. 1 10/30/75
Qver 5, by maturity
30-179days. .. ..o 6 12/12/74
180 days to 4 years ..., ... . 22 1/8/76
4 years or more . ... .. . . ! 1/30/75

1. For changes in reserve requirements beginning 1963, sce Board's Annual
Statistical Digest, 1971-1975 and for prior changes, se¢ Board's Annual Report for
1976, table 13. Under provisions of the Monetary Control Act, depository insti-
tutions include commercial banks, mutual savings banks, savings and loan asso-
ciations, credit unions, agencies and branches of foreign banks, and Edge Act
corporations.

2. (a) Requirement schedules are graduated, and each deposit interval applies
to that part of the deposits of cach bank. Demand deposits subject to rescrve
requirements were gross demand deposits minus cash items in process of collection
and demand balances due from domestic banks.

(b) The Federal Rescrve Act as amended through 1978 specified different ranges
of requirements for reserve city banks and for other banks, Reserve cities were
designated under a criterion adopted effective Nov. 9, 1972, by which a bank having
net gemand deposits of more than $400 million was considered to have the character
of business of a reserve city bank. The presence of the head office of such a bank
constituted designation of that place as a reserve city. Cities in which there were
Federal Reserve Banks or branches were also reserve cities. Any banks having net
demand deposits of $400 million or less were considered to have the character of
business of banks outside of reserve cities and were permitted to maintain reserves
at ratios set for banks not in rescrve cities.

(c) Effective Aug. 24, 1978, the Regulation M reserve requirements on net
balances due from domestic banks to their foreign branches and on deposits that
foreign branches lend to U.S. residents were reduced to zero from 4 percent and
1 percent respectively. The Regulation D reserve requirement on borrowings from
unrelated banks abroad was also reduced to zero from 4 percent.

{d) Effective with the reserve computation penod beginning Nov. 16, 1978,
domestic deposits of Edge corgurations were subject to the same reserve require-
ments as deposits of member banks.

3. (a) Negotiable order of withdrawal (NOW) accounts and time deposits such
as Christmas and vacation club accounts were subjeet to the same requirements as
savings deposits.

(b) The average reserve requirement on savings and other time deposits before
implementation of the Monetary Control Act had to be at least 3 percent, the
minimum specified by law.

4. (a) Effective Nov. 2, 1978, a supplementary rescrve requirement of 2 percent
was imposed on large time deposits of $100,000 or more, obligations of affiliates,
and incligible acceptances. This supplementary requirement was climinated with
the mai e period beginning July 24, 1980,

(b) Effective with the reserve maintenance period beginning Oct. 25, 1979, a
marginal reserve requirement of 8 percent was added to managed liabilitics in
excess of a base amount. This marginal requirement was increased to [ percent
beginning Apr. 3, 1980, was decreased to § percent beginning June 12, 1980, and

was reduced to zero beginning July 24, 1980. Managed labilities are defined as
large time deposits, Eurodollar borrowings, repurchase agreements against U.S.
government and federal agency sccuritics, tederal funds borrowings from non-
member institutions, and certain other obligations. In general, the base for the
marginal reserve requirement was originally the greater of (a) $100 million or (b)
the average amount of the managed liabilities held by a member bank, Edge
corporation, or family of U.S. branches and agencies of a forcign bank for the two
statement weeks ending Sept. 26, 1979, For the computation period beginning Mar.
20, 1980, the base was lowered by (a) 7 percent or (bg)lhc decrease in an institution’s
U.8. office gross loans to foreigners and gross balances due from forcign offices
of other institutions between the base period (Sept. 13-26, 1979) and the week
ending Mar. 12, 1980, whichever was greater. For the co ation period beginning
May 29, 1981}, the base was increased by 74 percent above the base used to calculate
the marginal reserve in the statement week of May 14-21, 1980. In addition,
beginning Mar. 19, 1980, the base was reduced to the extent that foreign loans and
balances declined.

5. For existing nonmember banks and thrift institutions at the time of imple-
mentation of the Monetary Control Act, the phase-in period ends Sept. 3, 1987.
For existing member banks the phase-in perims is about three years, depending on
whether their new reserve requirements are greater or less than the old require-
ments. For existing agencies and branches of foreign banks, the phase-in ends Aug.
12, 1982. New institutions have a two-year phasc-in beginning with the date that
they open for business, except for those institutions having total reservable liabilitics
of 350 mullion or more.

6. Transaction accounts include all deposits on which the account holder is
permitted to make withdrawals by negotiable or transferable mstruments, payment
orders of withdrawal, and teiephone and preauthorized transfers (in excess of three
per month) for the purpose of making payments to third persons or others,

7. The Monetary Control Act of 1980 requires that the amount of transaction
accounts against which the 3 percent reserve requirement will apply be modified
annually to 80 percent of the percentage increase in transaction accounts held by
all depository institutions on theJ)revi()us June 30. At the beginning of 1982 the
amount was accordingly increased from $25 million to $26 million.

8. In general, nonpersonal time deposits are time deposits, including savings
deposits, that are not transaction accounts and in which the beneficial interest is
held by a depositor that is not a natural person. Also included are certain trans-
ferable time deposits held by natural persons, and certain obligations issued to
depository nstitution offices located outside the United States. For details, sce
section 204.2 of Regulation D.

Note. Required reserves must be held in the form of deposits with Federal
Rescrye Banks or vault cash, After implementation of the Monctary Control Act,
nonmembers may maintain reserves on a pass-through basis with certain approved
mstitutions,

NOTES TO TABLE 1.16

18. Effective Dec. 1, 1981, depository institutions were authorized to offer time
deposits not subject to interest rate ceilings when the funds are deposited to the
credit of, or in which the entire beneficial interest is held by, an individual pursuant
to an IRA agreement or Keogh (H.R. 10) plan. Such time deposits must have a
minimum maturity of 18 months, and additions may be made to the time deposit
at any time before its maturity without extending the maturity of all or a portion
of the balance of the account.

19. Effective May 1. 1982, depository institutions were authorized to offer ne-
gotiable or nonnegotiable time deposits with a minimum original maturity of 3%
years or more that are not subject to interest rate ceilin%s. Such time deposits have
no minimum denomination, but must be made available in a $500 denomnation.
Additional deposits may be made to the account during the first year without
extending its maturity.

Note, Before Mar. 31, 1980, the maximum rates that could be paid by federally
insured commercial banks, mutual savings banks, and savings and loan associations
were established by the Board of Governors of the Federal Reserve System, the
Board of Dircetors of the Federal Deposit Insurance Corporation, and the Federal
Home Loan Bank Board under the provisions of 12 CFR 217, 329, and 526 re-
spectively. Title I1 of the Dcrosnory Institutions Deregulation and Monetary Con-
trol Act ot 1980 (P.L. 96-221) transferred the authority of the agencies to establish
maximum rates of interest payable on deposits to the Depository Institutions De-
regulation Committee. The maximum rates on time deposits in denominations of
$100,000 or mare with maturities of 30-89 days were suspended in June 1970; such
deposits maturing in 90 days or more were suspended in May 1973, For information
regarding previous interest rate ceilings on all types of accounts, sce earlier issues
of the FEDERAL RESERVE BULLETIN, the Federal Home Loan Bank Board Journal,
and the Annual Report of the Federal Deposit Insurance Corporation.

.
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1.16 MAXIMUM INTEREST RATES PAYABLE on Time and Savings Deposits at Federally Insured Institutions

Percent per annum

. A Savings and loan associations and
Commercial banks miutual savings banks (thrift institutions)
Type and maturity of deposit In effect June 30, 1982 Previous maximum In effect June 30, (982 Previous maximum
Percent [fg;;i‘lvu Percent ! ‘fflc;"éw Percent ”ffiﬁlcm‘ Percent ! “:l“:llclw
1 Savings. ... e 5l 79 5 7173 542 779 Sl )
2 Negotiable order of withdrawal accounts 2. .......... 5V 12/31/80 5 171774 SV 12/31/80 5 V174
Time accounts
fived L‘eiling rates hy materity
3 14-89days” ....... e e 5l 8/1/79 5 773 |G T U oy 1
g ‘l)(l days to lycu % 1/1/80 2:72 711473 0 1/1/80 5:/4 !
to 2 years ’. . ... § 121770 L 5% 1721470
6 21020 yoars? || 6 73 5% 121770 6 0 112170
7 2¥210 4 years T 6 7173 5% 121770 (2 " 6 1721170
8 4 to 6 years [ 7V 11/1/73 ™ 7Y 11/1/73 [ T
9 61to 8 years L V2 12/23/74 T4 117173 V4 12/23/74 7 s
10 8 years or more *. S TVa 6/1/78 & 8 6178 [ T I
11 Issued to governmental units (afl maturi e 8 /1178 Y 12/23/74 8 6/1/78 V4 12123174
12 Individual retirement accounts and Keogh (H.R. 10)
plans (3 years or more) 1010 0 8 /178 7Y 7677 8 6/1/78 TV 677
Special variable ('eilin§' rates by maturity
13 9l-day time deposits™®. ... 13 13 3 (13 1 " 13 1
14 6-month money market time deposit " I 14 14 %“ 14 1 1
15 12-month all savers certificates 1, . 18 15 13 13 13 13 i 15
16 2V years to less than 3% years 16 .o L . 16 16 17 17 (* 16 17 17
Accounts with no ceiling rates
17 Individual retirement accounts and Keogh (H.R. 10)
plans (18 months or more) 8 T “‘% }"‘; g‘“; F“) é“‘) E”‘ 18 18
18 3V years or more time deposits . .......... ..., 19 19 I 9y )] 1y }“‘ %”;

L. July 1, 1973, for mutual savings banks; July 6, 1973, for savings and loans.

2. For authorized states only. Federally insured commercial banks, savings and
loan associations, cooperative banks, and mutual savings banks in Massachusetts
and New Hampshire were first permitted to offer negotiable order of withdrawal
{NOW) accounts on Jan, 1, 1974. Authorization to issue NOW accounts was ex-
tended to similar institutions throughout New England on Feb, 27, 1976, in New
York Statc on Nov, 10, 1978, and in New Jersey on Dec. 28, 1979. Authorization
to issue NOW accounts was extended to similar institutions nationwide effective
Dec. 31, 1980,

3. For exceptions with respect to certain forcign time deposits see the BuLLETin
for October 1962 (p. 1279), August 1965 (p. l(l§4). and February 1968 (p. 167).

4. Effective Nov. 10, 1980, the minimum notice period for public unit accounts
at savings and loan associations was decreased to 14 days and the minimum maturit
period for time deposits at savings and joan associations in excess of $100,000 was
decreased to 14 days. Effective Oct. 30, 1980, the minimum maturity or notice
period for time deposits was decreased from 30 to 14 days at mutual savings banks.

5. Effective Oct. 30, 1980, the minimum maturity ‘or notice period for time
deposits was decreased from 30 to 14 days at commercial banks.

6. No separate account category.

7. No minimum denomination. Untit July 1, 1979, a minimum of $1,000 was
required for savings and loan associations, except in areas where mutual savings
banks permitted lower minimum denominations. This restriction was removed for
deposits maturing in less than 1 year, effective Nov, 1, 1973,

. No minimum denomination. Until July 1, 1979, the minimum denomination
was $1,000 except for deposits representing funds contributed to an individual
retirement account (IRA) or a Keogh (H.R. 10) plan established pursuant to the
Internal Revenue Code. The $1.000 minimum requirement was removed for such
accounts in December 1975 and November 1976 respectively.

9. Between July 1, 1973, and Oct. 31, 1973, ccni})ica!cs maturing in 4 years or
more with minimum denominations of $1,000 had no cciling; however, the amount
of such certificates that an institution could issue was limited to 5 percent of its
total time and savings deposits. Sales int excess of that amount, as well as certificates
of less than $1,000, were limited to the 62 percent ceiling on time deposits maturing
in 2% years or more. Effective Nov. 1, 1975, ceilings were reimposed on certificates
maturing in 4 years or more with minimum dentomination of $1,000. There is no
limitation on the amount of these certificates that banks can issue.

10. Accounts subject to fixed-rate ceilings. See footnote 8 for minimum denom-
ination requirements.

11, Effective Jan. 1, 1980, commercial banks arc permitted to pay the same rate
as thrifts on IRA and Keogh accounts and accounts of governmental units when
such deposits are placed in the new 2V2-year or more variable-ceiling certificates
or in 26-week money market certificates regardless of the level of the Treasury bill
rate,

12, Must have a maturity of exactly 26 weeks and a minimum denomination of
$10,000, and must he nonnegotiable.

13. Effective May 1, 1982, depository institutions were authorized to offer time
deposits that have a minimum denomination of $7,500 and a maturity of 91 days.
The ceiling rate of interest on these deposits is indexed to the discount rate (auction
average) on most recently issued 91-day Treasury bills for thrift institutions and
the discount rate minus 25 basis points for commercial banks. The rate differential
ends 1 year from the cffective datc of thesc instruments and is suspended at any
time the Treasury bill discount rate is 9% or below for four consecutive auctions.
The maximum allowable rates in June (in percent) for commercial banks were as
follows: June 8, 11,824; June 15, 11.998; June 22, 12.338; June 29, 13.019; and for
thrift institutions: June 8, 12.074; June 15, 12,248; Junc 22, 12.588; June 29, 13.269.

14, Commercial banks and thrift institutions were authorized to offer money
market time deposits effective Junc 1, 1978, These deposits have a minimum de-
nomination requirement of $10,000 and a maturity of 26 weeks, The ceiling rate
of interest on these deposits is indexed to the discount rate (auction average) on
most recently issued 26-week U.S. Treasury bills. Interest on these certificates may
not be compounded. Effective for all 6-month money market certificates issued

beginning Nov. 1, 1981, dcpusi!orf/ institutions may pay rates of intercst on these
deposits indexed to the higher of (1) the rate for 26-week Treasury bills established
immediately before the date of deposit (bill rate) or (2) the average of the four
rates for 26-week Treasury bills cstablished for the 4 weeks immediately before
the date of deposit (4-week average bill rate). Ceilings are determined as follows:
Bill rate or 4-week Commercial bank ceiling
average bill rate
7.50 percent or below
Above 7,50 percent

7.75 pereent
V4 of 1 percentage point plus the higher of
the bill rate or 4-week average bill rate

Thrift ceiling

7.75 percent

V2 of | percentage point plus the higher ot
the bill rate or 4-week average bill rate

9 percent

7.25 percent or below

Above 7.25 percent, but below
8.50 percent

8,50 percent or above, but below
8.75 percent

8.75 percent or above Ya of 1 pereentage point plus the higher of
the bill rate or 4-week average bill rate

The maximum allowable rates in June tor commercial banks and thrifts based on
the bill rate were as follows: June 8, 12.367; June 15, 12.753; Junc 22, 13.281; June
29, 13.669. The maximum allowable rates in June for commercial banks and thrifts
based on the 4-week average bill rate were as follows: June 8, 12.142; June 15,
12.222; Junc 22, 12.56; June 29, 13.018.

15. Effective Oct, 1, 1981, depository institutions arc authorized to issue all
savers certificates (ASCs) with a 1-year maturity and an annual investment yield
equal to 70 percent of the average investment yield for 52-week U.S. Treasury bills
as determined by the auction of 52-weck Treasury bills held immediately before
the calendar week in which the certificate is issued. A maximum less than 9.50
percent, commercial banks may pay lifetime exclusion of $1,000 ($2,000 on a joint
return) from gross income is generally authorized for interest income from ASCs.
The annual investment yields for ASCs issued in June (in percent) were as follows:
June 13, 9.85.

16. Effective Aug. 1, 1981, commercial banks may pay interest on any variable
ceiling nonnegotiable time deposit with an original maturity of 212 years to less
than 4 years at a rate not to exceed V4 of | percent below the average 2Ve-year
{)icld for U.S. Treasury sccuritics as determined and announced by the Treasury

epartinent immediately before the date of depuosit. Effective May 1, 1982, the
maximum maturity for this category of deposits was reduced 1o less than 3%2 years.
Thrift institutions mayJ,ay interest on these certificates at a rate not to exceed the
average 24 -year yicld for Treasury securitics as determined and announced by
the Treasury Department immediately before the date of deposit. If the announced
average 2V2-year Kleld for Freasury securities is 9.25 percent and thrift mstitutions
9.50 percent for these deposits. These deposits have no required minimum denom-
ination, and interest may be compounded on them. The ceiling rates of intercst at
which they may be offered vary biweekly. The maximum allowable rates in June
(in percent) for commercial banks were as follows: June 8, 13.75; June 22, 14.45;
and for thrifts: June 8, 14.00; June 22, {4.70.

17. Between Jan. 1, 1980, and Aug. 1, 1981, commercial banks, and thrifts were
authorized to offer variable ceiling nonnegotiable time deposits with no required
minimum denomination and with maturities of 2% years or more. Effective Jun.
1, 1980, the maximum rate for commercial banks was ¥4 percentage point below
the average yield on 2V2-year U.S. Treasury sccurities; the ceiling rate for thrifts
was V4 percentage point higher than that for commercial banks. Effective Mar. 1,
1980, a temporary ceiling of 11% percent was placed on these accounts at com-
mercial banks and 12 percent on these accounts at savings and loans, Effective
June 2, 1980, the ceiling rates for these deposits at commercial banks and savings
and loans was increased 2 percentage point, The temporary ceiling was retained,
and a minimum ceiling of 9.25 percent for commercial banks and 9.50 percent for
thrifts was es(ahlishef

NoOTES are continued on opposite page.
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1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS

Millions of dollars

1981 1982
Type of hansaction 1979 1980 1981
Nov Dec. Jan Feb. Mar Apr. May
U.S. (GOVERNMENT SLCURITIES
Outright transactions (cxcluding matched
transactions)
Treasury bills _
] Gross purchases . 15.998 7.668 13,899 1.765 2,170 {] 1.617 474 4,149 595
2 Gross sales . .. o 6,858 7.331 0,746 0 0 2,756 868 995 0 519
3 Exchange.......... . 0 0 0 0 i 0 0 0 0 1
4  Redemptions.......... L ce 2,900 3389 1816 16 0 600 0 600 0 400
Others within 1 year!
5 Gross purchases. .. .. e . 3,203 912 37 0 80 G 20 0 132 0
6 Gross sales P . 0 0 23 0 4 ( 0 0 [ 0
7 Mauurity shift . ... N 17,339 12,427 13,794 1,389 887 542 2,033 900 333 1,498
8 Exchange.. ... ............. = 11,308 18.251 - 12,869 3047 - 754 0 90 [ - 1.479 --528 -2.541
9 Redemptions, o 2.600 [} 0 0 0 0 4 0 4} 0
1105 years
10 Gross purchases. .. ... e 2,148 2,138 1,702 100 526 0 50 0 570 0
I Grosssales ., ....oo0 L Lo .. 0 0 0 (0 () 0 ] 0 0 Q
12 Maturity shitt ... ... S e 12.693 - 8.909 - 10,299 - 1057 --BR7 - 542 - 974 900 333 - 1,000
13 Exchange ....... P e e .. 7.508 13,412 10,117 2325 754 8] 765 1.479 525 1,600
S w 10 years
14 Gross purchases... . . . ... ... - 523 703 393 0 165 0 0 0 81 0
15 Gross sales . 0 0 0 0 0 0 1] 0 0 0
16 Maturity shift 4,640 3,092 3.495 332 0 0 -1,659 0 0 - 498
17 Exchange.... 2,181 2970 1.500 400 0 0 100 0 0 941
Over 10 years
I8  Gross purchases. .. ........... 0 oo 454 811 379 0 108 ] 0 0 52 0
19 Gross sales .. .. . . (t 0 0 0 0 0 0 0 0 (]
20 Matunty sheft ... e P . 0 - 426 0 0 0 0 0 0 0 0
21 Exchange.......... .. ....... L e 1619 1.869 1,253 322 0 0 75 0 0 4]
All maturities!
22 Gross purchases.. .. . e e 22,325 12,232 16,691 1.865 3,049 8] 1,087 474 4.984 595
23 Grosssales ... . L . 0,855 7.331 6,769 0 0 2,756 868 9u5 0 519
24 Redemptions, .. ... L 5,500 3.389 1816 16 0 600 0 600 0 400
Matched transactions
25 Grosssales ... o oo L 627,350 | 674,000 580,312 42.012 54,098 51132 28,033 38,946 44,748 36,047
26 Gross purchases. . .. P 624,192 | 675.496 SBY,647 41.900 54,044 51,717 28,258 38,650 44,759 36,790
Repurchase agreements
27 Toss purchases. ... ... L 107,051 113.902 79.920 9,505 14,180 12,962 18.656 8,595 18,396 10,155
28  Grosssales ... e e 106,968 113.040 78,733 7.709 12,760 12914 21919 6,998 14,724 15,424
29 Net change in U.S. government sceurities . . . .. . 6,896 3.869 9,626 3534 4,415 -2.724 | 2,820 179 R.667 | —4.850
FEDERAL AGENCY OBLIGATIONS
Outright transactions
30 Grosspurchases. . ... o L 853 668 494 494 0 0 0 o 0 0
31 Grosssales ......o..y e e 399 0 0 0 0 0 i} 0 0 0
32 Redemptions.. ... ... . 134 t4s 108 10 4 68 32 13 S 1
Repurchase agreements
33 ross purchases...... .. oo 37,321 28.895 13.320 1.607 1,047 800 &72 554 2,033 1,305
34 Grosssales . ... oo o0 o 36,960 28.863 13,576 1,288 1,697 935 £.006 471 I HY 2.3m
35 Net change in tederal agency obligations ... . ... 681 555 130 802 —54 --203 166 70 909 --997
BANKERS ACCEPTIANCES
36 Repurchase agreements, net............. .. 116 73 - 582 744 - 549 402 597 488 280 768
37 Total net change In System Open Market
ACCount ... 7,693 4,497 9,175 5,080 3,812 —-2,524] -3,583 737 9,856 | —6,615
1. Both gross purchases and redemptions include special certihicates created Noit Sales, redemptions, and negative figures teduce holdings ot the System
when the Treasury borrows directly from the Federal Reserve, as follows (millions Open Market Account; all other figures increase such holdings. Details may not

of dollars): March 1979, 2,600 add ta totals because of rounding.
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1.18 FEDERAL RESERVE BANKS  Condition and Federal Reserve Note Statements

Millions of dollars

Wednesday I'nd of month
Account 1082 1982
June 2 June 9 June o June 23 Tune 3¢ Apr Muy Jane
Consohdated condition statement
Assb s T
| Gold certificate account .. . AN L1149 I 149 11,149 11,149 11,149 [ENEY 11,149 11,149
2 Special drawmng nl,lns certiticate account, o 3 K8 REES REJE 3.818 1818 3818 381K 3RIR
3 Coin.. ..., . e K6 386 397 RITY 418 411 386 415
Loang
4 To Liq)(mmry institutions - oL 1,202 5,670 1,504 1,054 1,638 1,799 1,058 1,638
5 Other. AV .. o e . 0 0 0 0 0 1] 0 0
Auqmmu
6 Held under repurchase agreements . 1,424 0 0 0 Y 768 0 0
Federal ageney obligations
7 Bought outright .. . o .. 9 008 PRU 9002 9.002 9.002 9,008 9,008 9,002
8 HL)(s-umlu n’uudmsc uguunuvls S 288 0 ¢ 0 (0 996 @ ¢
LLS. government seeurities
liﬂughl mmlghl
9 Balts ..., . e . L . 49 843 49,798 SS9 S1,737 47,921 49,704 50,123 47,921
10 Notes ... R . . 61,143 01,143 61,143 [NEX; 00,043 61,143 61,143 60,943
11 liuuds ....... B 18.141 18,141 18 141 18141 18, 14t 18,1410 18,141 18,14}
12 Total' ..., ... . B P 129127 129,082 130,803 131,02t 127,008 128 988 129,407 127,008
13 Held under IL[)lHLh-l\L dpgunulls Lo . 2,996 0 4 0 0 8,209 0 0
14 Total U8, government scentities ... e . 132,123 129,082 130,803 131,02¢ 127,005 134,257 129 407 127,005
15 Total loans and secuvities . . ... ... .. . 144,045 143,760 141,309 141,077 137,645 146,828 139,473 137,045
16 Cash items in process ot collection Cee . 10,876 0,788 9.9649 8775 9,603 8,449 8,033 9,603
17 Bank premses .. A . S SR 518 Sy 519 521 SH 518 s21
Other assets
18 Denominated in tmugn curtencies’, L o 4,885 4 880 4929 4930 4779 S.501 4,880 4779
19 All other® . o o 3,088 3,602 3458 3.583 3513 4,289 3,237 3513
20 Total assets .. ... e A . 178,765 174,964 175,548 174.259 171,443 181,049 171,494 171,443
Liapnonis
21 Federal Reserve notes . , 133,809 134,350 134,152 133,500 134 228 130,189 132.61v 134,228
Depoats
22 Bepository institutions .. . . o 27.220 25078 24,028 25,762 20,198 24,702 23,463 20,198
23 U, llcasmy Greneral account . Co A 1,554 3.637 4,463 2857 4,009 12,239 2,540 4,099
24 Foregn- -Official acconnts, ... ... . ... . 205 296 228 275 586 960 308 580
25 Other .. . . B . . 68() S08 487 423 437 450 523 437
26 Total deposits .. ... e . o e 31,719 29,516 29,203 29,317 25,320 38,357 26,83 25,320
27 Deterred availability cash items S i 7.953 5,454 7,058 6,207 7,058 0,942 6,257 7,058
28 Othea liabiltties and accrued divid Lnds - - 2,319 2,702 2,166 2.267 2079 2497 2,643 2,079
29 Total linbilities ..... ... . . e . 175,800 172,022 172,579 171,297 168,688 177,985 168,353 168,685
CAPITAL ACCOUNTS
30 Capital pamd P, . - 1317 1317 i.325 1,327 {,327 1,308 1,316 1,327
31 Surplus .. R R e 1.278 1,278 1,278 1,278 1,278 1,278 1,278 1,278
32 Other L.\pu.\l accounts .. L o . 370 347 306 3587 153 178 547 153
33 Total liabilities and capital accounts. . . . . 178,765 174,964 175,548 174,259 171,443 181,049 171,494 171,443
34 Mimo: Marketable U.S povernment securttics hotd in
custody for toreign and international account A 91,035 L 92,535 94,697 91,502 96,122 90,600 91.025 96,122
F Federal Reserve note statement
S
35 Federal Reserve notes nulsmmlmb (|ssmd to bank) ..., 533 153,584 153,715 153,920 154,036 152,734 152,932 154,036
36 Lyss: 1leld by bank® P P 19521 19,234 19,563 20,414 19,808 22,545 20,313 19,808
37 Federal Reserve notes, llLl e e . 133,809 134,350 134,152 133,506 134,228 130,184 132,619 134,228
Collateral for Federal Reserve Holes
I Gold certiticate account .0 L0 R 11,149 11,149 11,149 11,149 11,149 1,149 1114y 11,149
39 Special drawing rights certificate account .. 3818 kKR 3818 3 xm 3818 3818 JHI8 RES
40 Other eligible assets .. .. .0 . . 0 0 0 B 4 0 39
41 U government and dgu\gy securttics | e 118,842 119,383 119,185 118, ﬂ*) 119,222 115,222 117,652 119,222
42 Total collateral ... .. . ... ... . ... . ... . 133,809 134,350 134,152 133,506 134,228 130,189 132,619 134,228
U Includes seeurntties loancd-- tully guaranteed by 1.8, government secutities 3. Includes special investment account at Chicago of Trcasury bills matuning,
pledged with Federal Reserve Banks- -and excludes (it any) sceutities sold and within 90 days
scheduled to be bought back under matched sale-purchase transactions, 4 Includes exchange-tianslation account reflecting the monthly revaluation at
2. Includes U.S. government seeuritics held under wepurchase agieement against market exchange vates ot foreign exchange commitments
receipt of foreipn currencies and torcign currencies watchoused tor the U 8. Theas- S. Beginning September 1980, Federal Reserve notes held by the Reserve Bank

ury. Assets shown i this line are revalued monthly at manket exchange rates, are exempt from the collateral reguirement
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1.19 FEDERAL RESERVE BANKS Maturity Distribution of Loan and Security Holdings

Millions of dollars

Wednesday End of month
Type and maturity groupings 1982 1982
June 2 Junc 9 June 16 June 23 June 30 Apr. 30 May 28 Junc 30
I Loans—Total ............. 1.202 5.670 1.504 1.054 1,638 1,799 1,058 1,638
2 Within 15 days ... .. . B 1,068 5.543 1.481 1,017 1,585 1,704 1,010 1,585
3 l6daysto90days.............. 134 127 23 37 53 95 48 53
4 Oldaystolycar ....... PR 0 0 0 0 0 0 0 0
S Acceptances—Total. ... ... o Lo 1.424 0 0 0 0 768 0 0
6  Within 1Sdays...... ... 1.424 0 0 (4 0 768 0 0
7 l6daysto90days. . . ... 0 0 0 4} 0 0 0 0
8 9ldaystolyear..... ... 0 0 0 0 0 0 0 0
9 U.S. government sccurities— Total .. ... 0. 132,123 129,082 130,803 131,021 127,005 134 257 129,407 127,005
10 Within 15days! ... .. . ... ... 8,962 6,254 7273 5,435 2,316 9.832 3.090 2,316
11 l6daysto 90days ....... ... ... 25915 25,586 26,443 27,227 25432 26,284 28,912 25,432
12 91 days to | year 32,093 32,089 32,021 33,293 34,454 34,442 32,138 34,454
13 Over 1 yearto 5 ye 37,676 37,676 37.589 37.589 37,326 36,665 37,790 37326
14 Over 5 years to 10} years 10.717 10,717 10,717 10,717 10,717 10,274 10,717 10,717
15 OvertOyears. .......... . . . ... oo 16,760 16,760 16,760 16,760 16,760 16.760 16,760 16,760
16 Federal agency obligations—Total . ........... ... . 9,296 9,008 9,002 9.002 9.002 10.004 9.008 9,002
17 Within [5days! ....... ..., ... 334 46 135 135 184 1.082 105 184
18 lodaysto90days... .. ... 510 591 491 491 443 465 510 443
19 9l daystolyear. ... . 1,59 1,510 1.602 1,602 1,629 1.591 1,545 1,629
20 Over lyeartoSyears . ... ............. 5,394 5,394 5,344 5,344 5,316 5413 5,387 5316
21 Over 5 years to 10 years e 933 933 927 927 927 419 927 927
22 OverlOyears..............coivie @ i 534 534 503 503 503 534 534 503
1. Holdings under repurchase agrcements are classificd as maturing within 15 days in accordance with maximum maturity of the agrecinents.
1.20  BANK DEBITS AND DEPOSIT TURNOVER
Debits arc shown in billions of dollars, turnover as ratio of debits to deposit. Monthly data arc at annual rates.
1982
Bank group, or type of customer 1979 1980 1981
Jan. Feb, Mar. Apr. May
Debits to demand deposits! (seasonally adjusted)
L All commerciat banks . .............. ... L 49.775.0 63,013.4 80,0597 83,804.4 85,2743 83,617.4 83,404.1 87,488.1
2 Major New York City banks. . 18.512.7 25,192.5 33.642.7 35,117.6 35983.8 34,2183 35,238.0 37.379.7
3 Otherbanks ......... ... 31.262.3 37.820.9 46,417.0 48,686.8 49,290.5 49,399.1 48,166.1 50,1084
Debits to savings deposits? (not seasonally adjusted)
4 ATSINOW . ... 83.3 158 4 741.3 934.7 836.7 935.4 1,072.5 929.0
S Business®.. . . e e 773 93.4 121 104,4 95.2 115.4 103.0 90.2
6 Others™. ... . 5152 605.3 582.2 636.8 534.8 586.9 609.6 570.4
7 All accounts . 675.8 857.2 1.435.6 1,675.8 1.466.7 1,637.6 1,785.1 1,589.6
Demand deposit turnover! (seasonally adjusted)
8 All commercial banks .............. ... 163.5 201.6 281.4 293.4 307.1 304.7 301.3 315.8
9 Major New York City banks. R . 646.2 813.7 L1005 1.129.0 12524 1.211.7 1.255.3 1,292.8
10 Other banks ... i 3.3 1343 182.8 191.2 198.0 200.7 193.7 202.0
Savings deposit turnover? (not seasonally adjusted)
1ATSNOWS. . o . 78 9.7 142 14.3 13.0 14.2 15.4 14.0
12 Business*......... 7.2 9.3 12.3 12.5 12.1 14.6 13.2 11.4
13 Others’...... ... L P 27 34 3.7 4.2 3.6 3.9 4.0 3.8
14 AlLaccounts . ... kN 42 6.6 1.5 6.6 7.3 7.8 71

1. Represents accounts of individuals, partnerships, and corporations, and of

states and political subdivisions,

2. Excludes special club accounts, such as Christmas and vacation clubs,

3. Accounts authorized for negotiable orders of withdrawal (NOW) and accounts
authorized for automatic transfer to demand deposits (ATS). ATS data availability

starts with December 1978,

4. Represents corporations and other profit-secking organizations (excluding
commercial banks but including savings and loan associations, mutual savings banks,
credit unions, the Exporl-lmﬁort Bank, and federally sponsored lending agencics).

5. Savings accounts other t

an NOW: business; and, from December 1978, ATS.

No1i-. Historical data for the pertod 1970 through June 1977 have been estimated;
these cstimates are based in part on the debits series for 233 SMSAs, which were
available through June 1977. Back data are available from Publications Setvices,
Board of Governors of the Federal Reserve System, Washington, D.C. 20551.
Debits and turnover data for savings deposits are not available before July 1977,
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1.21  MONEY STOCK MEASURES AND COMPONENTS
Billions of dollars, averages of daily figures
1982
Item 1978 1979 1980 1981
¢ Dec. Dec, Dec. Dec.
Jan.” Feb.? Mar.’ Apr.” May
Seasonally adjusted
Measunrts!

1 363.2 389.0 414.5 44,9 448.0 447.3 448.3 452.3 450.5
2 1,403.9 1.518.9 1.656.27 1.822.7¢ L8413 1,848 0 1.865.2 1.880.7 1.897.5
3 1.629.0 1,779.4¢ 1,963.1 2.188.17 2,204.3 2.215.0 22358 2,258, 2.278.6

4 1.938.9 2,1539 2370 4 2,642.8’ 2,666.1 2,687.2 n.a n.a. ni,
S Curreney...... ........ 97 4 106 1 116.2 1231 123.8 124.6 125.1 120.3 127.4
6 Traveler's checks’ . 35 3.7 4.2 4.3 4.3 4.3 4.4 4.4 4.5
7 Demand deposits. . . .. 2539 262.2 2672 236.4 2393 234.5 233.0 233.0 232.6
& Other checkable dcpm 8.4 16.9 26.9 77.0 8.1 83.8 85.7 88.6 R7.0
9 Savings deposits*. ... ... 479.9 217 3989 3.6 3488 348 0 350.7 350.5 350.9
10 Small-denomination time dqmsns 5339 652.6 7517 854.7 85213 859 4 870.0 881.60 8941
11 Large-denomination time dcpml!s’ 194.6 2218 2574 30037 302.6 308 ”L 32 317, 3213

Not scasonally adjusted
MuAsuRis!

372.5 398.8 424.6 451.2 453.4 437.2 440.0 455 5 445 1
1,408.5 1,524.77 1.662.5" 1,829.4¢ 1,849.2 1.842.9 1.861 ¢ 1.887.9 1 8R8.8
1,637.5 1,789.2 1,973.9" 2.199.97 2.217.2 2,216.0 22374 2,260.1 2,268 6

1,946.6 2,162.8 2,380.2 2,653.8' 2,680.4 2,695.0 n.a. n.a n.a.
16 Currency ... ovven oo 99.4 1(|8 2 8.3 125.4 123.3 123.0 123.8 1257 127.2
17 Traveler's cheeks? 33 3.9 41 4.1 4.1 4.2 4.2 43
18 Demand deposits. . 261.5 ﬂ(l 1 275.1 2433 243.6 2285 228.2 236.1 228.2
19 Other checkable dq)mlls 8.4 17.0 272 8.4 82.5 K14 83.7 89.5 85.3
20 Overnight RPs and I urodolfat 24.1 260.3 5.0 8.1 43.2 42.9 43.0 40.4 42.8
21 Savings deposits®. .o L 478.0 420.5 398.0 3430 346.8 344.5 46,1 3481 347.4
22 Small-denomination time deposits® ... ..., ... 5311 649.7 748,9 8517 857.5 808.5 879.0 888.2 895 3

Money market mutual funds

23 General purpose and brokerilealer ... ... 7.1 3447 61,97 151.27 154.9 156.0 159.2 161.9 164.3
24 Institutiononly .. ..... ... ..... . . 3.1 9.3 13.9 33.7 325 308 3s 315 32.8
25 Large-denomination time deposits®. . ... L 198.6 226.0 262.3 305,47 307.6 314.2 317.4 317.9 320.0

1. Composition of the moncy stock measures is as follows:

MI: Averages of daily tigures tor (1) currency outside the Treasury, Federal
Reserve Banks, and the vaul %l\ of commercial banks; (2) traveler's checks of non-
bank issuers; (3) demand deposits at all commercial banks other than those due
to domestic banks, the U.S. government, and foreign banks and official institutions
less cash items in the process of collection and Federal Reserve float; and (4)
negotiable order of witgdmw‘ll (NOW) and automatic transfer service (ATS) ac-
counts at banks and thrift institutions, credit union share draft (CUSD) accounts,
and demand deposits at mutual savings banks,

M2: M1 plus savings and small-denomination time deposits at all depository
institutions, overnight repurchase agreements at commercial banks, overnight Eu-
radollars held by U.S. residents other than banks at Caribbean branches of member
hdnks,)and balances of money market mutual funds (general purpose and broker/
dealer

M3: M2 plus large-denomination time deposits at alf depository institutions, term
RPs at commercial banks and savings and loan associations, and balances of in-
stitution-only money market mutual funds.

1.: M3 plus other liquid assets such as term Eurodoltars held by U.S, residents
other than banks, bankers ptances, commercial paper, Treasury bills and other
liquid Treasury securitics, and U.8. savings bonds,

3. Outstanding amount of U.S. dollar-denominated traveler's checks of nonbank
issuers.

4. Savings deposits exclude NOW and ATS accounts at commercial banks and
thrift institutions and CUSDs at credit unions.

5. Small-denomination tinte deposits—including retail RPs—are those issued in
amounts ot less than $100,000.

6. Large-denomination time deposits are those issued in amounts ot $100,000
or more and are net of the holdings of domestic banks, thrift institutions, the U.S
government, money market mutual honds, and foreign banks and official institu-
fions,

7. Includes ATS and NOW balances at all institutions, credit umon share draft
balances, and demand deposits at mutual savings banks

8. Overmight (and continuing contract) RPs are those issued by commercial
banks to other than depository institutions and moncy market mutual funds (%Lnual
purpose and broker/dealer), and overnight Eurodollars are those issued by Ca
ribbean branches of member banks to U.S. residents other than depository insti-
tutions and money market mutual funds (general purpose and broket/dealer).

Nore. Latest monthly and weekly tigures are available from the Board's 11.6
(508) release. Back data ate available trom the Banking Section, Division ot Re-
search and Statistics, Board ot Governors ot the Federal Rescrve System, Wash-
mgton, D.C. 20551,

Revisions it M2, M3, 1., and moncy market mutual funds reflect the inclusion of
threc general Vurpnsc and broker/dealer money market funds that began reporting
in May 1982 though their operations had begun carlier.
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1.22 AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE'

Billions of dollars, averages of daily figures

1981 1982
Item 1978 1979 1980
Dec. Dec. Dec.
Sept. Oct. Nov. Dec. Jan, Feb. Mar Apr. May June
Seasonally adjusted
ADIUSIED FOR
CHANGES IN Rt SLRVE. RLOUIRLMI NTS?
1 Total reserves®.. . ...... ... ......... 35.08 | 3637 39.01| 4031 4012 40.15) 40.53| 41.28 | 40.93| 41.09| 41.18( 41.33| 41.48
2 Nonborrowed reserves 34221 3490 37.32| 38.86| 3894 39491 39891 39767 39.14] 3953 39.61 40.21 40.28
3 Required reserves, . o o] 34854 36.04| 38491 39901 30.84| 3981 40.21| 4086 40.62| 4073} 4091 4097} 41.13
4 Monetary base® . ........ ... 134.7 14501 15801 1637 16381 1643 165.8 167.4 167.9 168.5 169.8 7t0] 12
Not scasonally adjusted
S Tolal reserves®....... .. ......... 35.66 1 36971 39.70| 40.09| 40.22{ 40.33| 41.26| 42.70| 40.74) 40.53| 4109 40.98| 4092
6 Nonborrowed reserves.............. ... 3480 3550 38.01 3863 39.04{ 39.67| 4063 41.18| 389571 3898| 39.52] 39.87! 39.72
7 Required reserves. ... . oo | 35431 36650 3919 39.671 3994 3999 4094 4228 4044 | 40 18| 40.81 40.63 | 40.57
8 Monetary base? . ... 137.4 147.9 161.0 { 16331 1638 1656 16891 16R.5 166.1 166.5 168.9 1704 171.5
NOT ADIUSTED FOR
CHANGES IN RESERVE REQUIREMINIS®
9 Total veserves® .. . ......... ........... 4068 4391 40.66) 40.59| 40.71| 4095| 41.92| 4320 41.29| 3923 | 39.56| 39.55| 39.60
10 Nonborrowed reserves............... ... 40811 42431 3897 | 39.13| 39.53| 4020) 4129} 41.69] 3950 37.68] 37.99| 3843 38.40
11 Required reserves 41451 43581 40.159 40.18) 40431 40.60) 41600 42781 4098 38.88| 39.28| 39.19| 39.25
12 Monetary basc* 144 6 156.2 162 4 163.9 164.3 166.3 169.7 169.1 166.8 165.4 167.6 169.2 170.5

1. Reserve measures from November 1980 to date reflect 4 one-time increase—
estimated at $550 million to $600 million—in required reserves assoctated with the
reduction of week-end avoidance activities of a few large banks,

2. Reserve aggregates include required reserves of member banks and Edge Act
corporations and othcr dcposimr(x institutions. Discontinutties associated with the
implementation of the Monetary Control Act, the inclusion of Edge Act corporation
rescrves, and other changes in Regulation D have been removed.

3. Reserve balances with Federal Reserve Banks (which exclude required clear-
ing balances) plus vault cash at institutions with required reserve balances plus
vault cash cqual to required reserves at other institutions.

4. Includes rcserve balances and required clearing balances at Federal Reserve
Banks in the current week plus vault cash held two weeks carlier used to satisfy
reserve requirements at all depository institutions plus currency outside the U.S.
Treasury, Federal Reserve Banks, the vaults of depository institutions, and surplus
vault cash at depository institutions.

5. Reserves of depository institutions series reflect actual reserve requirement
Bcrcenta cs with no adjustments to eliminate the effect of changes in Regulation

. including changes associated with the implementation of the Monetary Control
Act. Includes required reserves of member banks and Edge Act corporations and.
beginning Nov. 13, 1980, other depository institutions. Under the transitional phase-
in program of the Monetary Controt Act of 1980, the net changes in required
reserves of depository institutions have been as follows: effective Nov, 13, 1980,
a reduction of $2.8 billion; Feb. 12, 1981, an increase of $245 million; Mar. 12,
1981, an increase of $75 million: May 14, 1981, an increasc of $245 million; Aug.
13, 1981, an increase of $245 million; Sept. 3. 1981, a reduction of $1.3 billion;
and Nov. 19, 1981, an increase of $220 million.

NOTE. Latest monthly and weekly figures are available from the Board's H.3(502)
statistical release. Back data and estimates of the impact on required reserves and
changes in reserve requirements are available from the Banking Section, Division
of Rescarch and Statistics, Board of Governors of the Federal Reserve System,
Washington, D.C. 20551.
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1.23  LOANS AND SECURITIES All Commercial Banks'
Billions of dollars; averages of Wednesday figures
1981 1982 1981 1982
Category -—
Dee ? Feb 2 Mar.? Apr? May Dec.? Leb ? Mat. Apt J May
Seasonally adjusted Not scasonatly adjusted
1 Total loans and securities® 1,316.3 1,332.4° 1,342.55 | 1,352.5 1,362.0 1,326.1 1,328.2¢ ,337.3% | 1,351.3 1,356.0
2 U.S. Treasury securities ... ... . ... 110 1s.14 114.4 116.6 1163 1.4 115.6* 1lo.1° 1187 115 8
3 Other securities .. PRV 2314 232.0° 233,18 234 Q) 2349 2328 231s 232.6° 234.0 23501
4 Total loans and les . 9739 985.24 995,05 1.002.0 1.010.8 9818 981 17 98K 6% YK, 7 [,405.1
5 Commercial and industral loans. .. ..., 3580 365.6 370.0 3731 378.9 3601 304.2 369.0 375.2 378.9
6 Realestate loans ...... ..... 2857 289 8¢ 292.% 293.9 295.5 280.8 289.6% 291.5° 293.0 2944
7 Loans to individua . 1851 185.7 186.4 186.9 187.4 186.4 185.1 847 185.6 186.2
8  Secwity loans .. e P 219 20.8 209 209 2006 227 201 20.3 209 19.8
9 Loans to nonbank tinanctal institutions. .. 302 3.4 2.7 333 335 312 RIIN 32.2 33.0 33.0
W Agrieultural loans. . ... ... 33.0 338 34.3 34.4 M5 3.0 333 3.6 2.8 343
[t Lease financing receivable 127 13.1 13.1 13.1 13.1 127 13.1 13.1 121 131
12 Allotherloans ... ... .. .. ... 47.2 45.0 453 46.5 47.4 49.2 44 1 442 4414 453
MiMO:
13 Total loans and securities plus loans sold*6. . 1,319.1 1,335.27 1,345.3%] 1,355.4] 1,364.8 L3289 1,331.0Y)  L3400%] 1,354.2]  1,358.8
14 Total loans plus loans sold™® .. ... 970.7 988, 14 997 95| 1.0048]  1.013.6 Y84 7 983,91 991,55 10015 1,007 9
15 "Total loans sold to aftiliates® e . 28 2.8 2.8 9 2.8 2 2.8 2.4 2.9 2.8
16 Commergial and mdustiial loans plus loans
sold® .o o 360.2 3678 372.2 3783 3L 362.3 166.5 37(.3 377.5 3812
17 Commercial and industrial loans sobd®. . 22 2.2 2.2 2.3 2 22 2.2 2.2 2.3 12
18 Acceptances held .. 89 8.9 9.6 10.3 101 98 91 92 9.5 9.5
19 Other commercial ar 3491 356.6 360.4 362.8 J08.8 350.3 155.2 3598 305.7 ov.4
20 To U.S. addressees’ 334.9 3441 347.7 3502 355.3 3343 3426 347.2 353.0 356.8
21 To non-U.S. addr o . 14.2 12.5 127 12.6 13.5 16 | 12.6 12.6 12.7 12.6
22 Loans to foreign banks . .............. ... 19.0 16.6 16.1 15.2 15.0 200 16.2 15.7 14.7 4.4

1. Includes domestically chartercd banks; U.S. branches and agencies of foreign
banks, New York investment companies majority owned by foreign banks, and
Fdge Act corporations owned by domestically chartered :Imrfurcign banks.

2. Beginning December 1981, shifts of forcign loans and sceurities from U.S,
banking offices to international banking fucilitics (IBFS) 1educed the levels of
several items. Seasonally adjusted data that include adjustments for the amounts
shifted from domestic offices to IBEs are available in the Board's (6.7 (407} sta-
tistical release (available fram Publications Services, Board of Governors of the
Fedceral Reserve System, Washington, D.C. 20551).

3. Excludes toans to commercial banks in the United States.

4. The merger of a commercial bank with a mutual savings bank beginning Feb.
24, 1982, increased total loans and securities $1.0 billion; U.S. Treasury sceurities,
$0.1 billion; other sccurities, $0.1 billion; total loans and leases, $0.8 bitlion, and
real estate loans, $0.7 billion.

S, The merger ot a commercial bank with a matual savings bank beginning Mar.
17, 1982, increased total loans and securities $0.6 billion, U S Treaswry secutiuges,
$0.1 billion; other seeurities $0.1 billion; total loans and feases, $0.4 billion, and
real estate loans, $0.4 billion.

6. Loans sold are those sold outright to a bank’s own loteign branches, non-
consolidated nonbank aftiliates ot the bank, the bank’s holding company (if not a
bank), and nonconsolidated nonbank subsidiaries ot the holding company.

7. United States includes the 50 states and the District of Columbia.

Notr. Data are prorated averages of Wednesday estimates for domestically
chartered banks, based on weekly reports of o sample of domesticully chartered
banks and quarterly reports of all domestically chartered banks. For torcign-iclated
institutions, data are averages of month-end estimates based on weekly reports
from large agencics and branches and quarterly reports trom all agencies, branches,
investmient companics, and dge Act corporations engaged in banking
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1.24 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS'!
Monthly averages, billions of doflars
1980 1981 1982
Soutce
Dec. July Aug. Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr. May
Total nondeponit tunds
I Scasonally adjusted=. . . 1219 1227 123.3 119.8 116.3 162 98.7 89.5 87.8 K3.5 83.3 81.4
2 Not scasonally adjusted., e 1225 124.6 127.4 125.0 118.3 120.8 9.1 87.9 88.1 84.3 84.0 84.7
Fedetal funds, RPs, and other borrowings trom
nonbanks’
3 Seasonally adjusted ... oL 111.0 113.8 110.5 108.2 109.1 110t 114.4 L6.2 37 1135 113.0 13.0
4 Not scasonally adjusted. . ... 1.6 115.7 114.6 113.3 [IRN! H4.7 114.8 4.6 40 114.3 113.7 116.3
S Net balances duc to foreign-related |
twons, not seasonally adjusted. . . ... 82 6.2 101 8.9 4.5 34| -85 —-29.6 -288 1 -329] ~-32.5| -344
6 Loans sold to aftiliates, not scasonally
adjusted?. ... e 27 27 2.6 2.7 2.7 2.7 2.8 29 2.8 28 2.8 2.8
Minmo
7 Domestically chaitered banks net positions
with own toreign branches, not scason-
ally adjusted®. . . L0 o 147 461 - 1021 -123) 154 —149] -224 -27.1| =261} -29.0] -29.8] -303
8 Gross due from bajances. ..., . 37.5 45.0 437 44 5 45.5 47.9 54.9 57.1 §7.2 59.2 60.0 59.1
9 Giross due to balances . 22.8 30.4 335 322 30.1 329 32.5 30.0 311 30.1 301 28.8
10 Foreign-1elated mstitutions net positions with
direetly velated institutions, not scason-
ally adjusted®. . . . S 2.9 208 204 21.2 19.9 18.4 39 -2.5 -2.7 -38 -2.7 -4.0
11 Gross due ftom balances. . ... 325 37.4 IR0 40.1 38.3 39.1 48,1 50.0 508 50.0 49.1 49 .4
12 Gross due to balances ... oo 55.4 SR.2 S84 61.3 58.2 57.4 52.0 47.5 47.8 46.2 46.4 45.4
Securuy RP hnrmwin%\
13 Seasonally adjusted’. ..o L 04.0 09.2 65.7 63.0 04,9 65.0 70.0 73.0 71.0 71.4 71.9 69.0
[4 Not scasonally adjusted. .. 623 68.9 67.6 659 64.7 67.3 08.2 69.2 69.1 70.0 70.4 70.0
1.8, Treasury demand bulances?
15 Scasonally adjusted ... . ... 9.5 109 83 9.3 1.1 12.1 118 13.5 222 17.6 13.6 15.4
16 Not seasonally adjusted. .. . ... 9.0 10.8 7.8 10.9 13.3 9.7 1.3 14,5 20,1 15.6 13.8 15.4
Time deposits, $100,000 or more”
17 Scasonally adjusted ... oo 207.0 3131 217 3247 324.8 3234 324.0 3243 327.2 332.0 334.4 341 1
18 Not scasonally adjusted.. ..o 2724 304.7 31481 3202 3226 3246 3303 3306 3353 337.2 3356 339.9

1. Commercial banks are those in the 50 states and the District of Columbia
with national or state chatters plus agencies and branches of foreign banks, New
York mvestment companies majority owned by foreign banks, and Edge Act cor-
porations owned by domestically chartered and toreign banks.

2. Includes scasonally adjusted federal funds, RPs, and other borrowings trom
nonbanks and not scasonalty adjusted net Eurodollars and loans to affiliates In-
cludes averages of Wednesday data tor domestically chartered banks and averages
of current and previous month-end data tor forcign-related institutions

3 Other boirowings are bortowings on any instrument, such as a promissory
note or due bill, given for the pur{)osc of borrowing money for the banking business.
This includes borrowings from Federal Reserve Banks and from toreign banks,
term tederal tunds, overdrawn due tiom bank balances, loan RPs, and participa-
tions in pooled loans. Includes averages of daily figures tor member banks and
averages of cutrent and previous month-end data for toreign-related institutions.

4. F.m\n.s initially booked by the bank and tater sold 10 aftilintes that are it
held by attiliates, Averages of Wednesday data.

S. Averages of daily tigures tor member and nonmembet banks.

6. Averages of daily data.

7. Based on daily average data reported by 122 large banks

8. Includes U.S. Treasury demand deposits and Treasury tax-and-loan notes at
commercial banks, Averages of daily data.
9. Averages of Wednesday figures.

Not. Beginning December 1981, shifts of toreign assets and liabilitics from U.S,
banking oftices to international banking facilitics (IBFs) reduced levels for several
items as tollows: lines 1 and 2, $22.4 billion; lines 3 and 4, $1.7 billion; line §,
$20.7 billion; line 7, $3.1 billion, and line 10, $17.6 billion. For January 1982, levels
were reduced as follows: Iines | and 2, $29.6 billion; lines 3 and 4, $2.4 billion;
line 5, $27.2 billion; line 7, $4.7 billion; and line 10, $22.4 bitlion.

For January 1982, levels were reduced as tollows: lines 1 and 2, $29.6 billion;
lines 3 and 4, $2.4 billion; line 5, $27.2 billion; tine 7, $4.7 billion; and line 10,
$22.4 billion.

For February 1982 the levels were reduced as follows: lines 1and 2, $30.3 billion;
tines 3 and 4,'$2.4 hillion; line 5, $27.9 billion; line 7, $4.8 billion; and line 10,
$23.1 billion. For March the levels were reduced as follows: lines 1 and 2, $30.8
billion; lines 3 and 4, $2.4 billion; line 5, $28.4 billion; line 7, $4.8 billion and line
10, $23.6 billion. For April the levels were reduced as follows: lines 1 and 2, $31.3
billion; lines 3 and 4, $2 4 billion; line 5, $28.9 billion; linc 7, $4.9 billion; and linc
10, $23.9 billion
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1.25 ASSETS AND LIABILITIES OF COMMERCIAL BANKING INSTITUTIONS  Last-Wednesday-of-Month Serics
Billions of dollars except for number of banks
1981 1982
Account
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apt. May June
DOMESTICALLY CHARIERED
CoMMI RCIAT BANKs!
1 Loans and securities, excluding
interbank. ... o 12213 1,242.5 1,239.9 1.249.4 t,207.4 1.261.2 1,271.2 1,285.8 1,292.6 { 1,300.7 1,315.2
2 Loans, excluding interbank . 88R8.7 906.2 902.9 912 8 9206.4 920.1 g29.1 939.9 947.2 954.3 969.0
3 Commercial and industrial. ... ... 301.2 308.5 308.5 312.6 320.3 321.0 325.6 324 336.7 341,97 348.5
4 Other............ P 587.5 597.8 594.3 600.2 6006.0 599.1 6035 607.8 610.5 612.47 620.6
5 US. Treasury secuntics . ..., .. 111.3 109.4 110.0 106.7 109.8 1115 112.3 114.5 113.0 1.5 113.3
6 Other securities . ............ 2214 226.9 2271 2299 231.3 229.6 22098 2314 2%2.4 2349 2329
7 Cash assets, total ......... ..... .. 168.4 190.2 149.8 162.8 173.1 155.3 151.6 164.5 153.6 153.0 165.4
8  Currency and coin.......... ...... 20.0 19.2 19.7 18.3 22.0 19.8 19.7 189 199 20.0 20.1
9 Reserves with Federal Reserve Banks 25.4 26.8 25.3 26.1 280 2 24.8 257 25.5 21.7 18.3
14 Balances with depository institutions . 6l.4 68.9 49.3 52.0 545 50.3 5t.0 559 52.4 54.9 59.6
11 Cash items in process utycollcc\iun . 6L.6 75.4 55.5 66.4 08.6 55.0 56.1 640 558 56.3 67.5
12 Other assets? .. .................. . 168.3 1845 175.5 194.4 211.2 197.0 2019 2193 206.6 209,91 223.1
13 Total assets/total liabilities and capital. . . 1,558.0 1,617.2 1,565.2 1,606.7 1,651.8 1,613.5 1,624.7 1,669.5 1,652.9 | 1,663.6" 1,703.8
14 Deposits. . ... 11813 1.224.4 1.177.1 1.206 0 1,240.3 1.205.8 1,213.7 1,250 8 1.231.0 | 1,244.0 1,284.5
15 Demand... ... 342.5 378.0 324.0 339.2 363.9 223 316.7 338.3 3155 315.4 345.1
16 Savings.... . 217.2 216.7 214.0 217.9 222.4 223.0 222.5 2299 226.6 227.6 228.8
17 Time...... ... . oo 621.6 629.7 639.1 648.9 654.0 660.5 674.4 682.6 G8R8.9 7010 7106
18 Borrowings . ....c..oov il 164.4 176.9 174.5 179.3 190.2 1919 191.0 196.4 201.1 195.17 189.7
19 Other liabilities . . R K9 8 91.4 RY.3 95.2 2.7 89.7 92.5 94.4 92.4 3.9 96.7
20 Residual (assets less labilities). .. .. 122.5 124.4 124.3 126.2 129.6 126.1 127.5 128.0 128.4 130.6 132.9
Mimo:
21 U.S. Treasury note balances included in
borrowing ............ ... . 04 153 139 5.6 13.6 16.7 7.1 1.9 16.6 71 7.5
22 Number of banks......... ........... 14,720 14,720 14,740 14,743 14,744 14,690 14,702 14,709 14,710 14,722 14,736
ALL COMMERCIAE BANKING
InsTrtrions?
23 Loans and securitics, excluding
interbank. ... ... L 1.306 7 1,334.3 1,324.7 1,335.5 1,330.0 1.321.6 1,331.5 1,345.8 1,350.7 1 1,358.5 1,374 1
24 Loans, excluding interbank . 969 8 993.8 983.0 9947 984.5 975.8 984.4 9951 LU00.6 | 1,007 67 1,023.6
25  Commercial and industrial 3542 360.3 361.7 365.5 360 8 360 3 364.6 372.4 374.7 379.3 386.5
26 Other............ . 615 6 627.5 621.9 629.2 623.7 615.5 619 7 622.7 625.8 628.3 637.1
27 U.S. Treasury securities N 115.3 111.6 iy 108.8 112.5 114.5 115.5 117.6 116.1 114.3 1162
28 Other securities .. ............... 2234 228.9 229.2 232.0 233.0 231.4 231.6 23301 234.1 236.6 2343
29 Cash assets, total . .............. . 205.2 234.5 165.4 179.3 188.1 170.0 165.8 178.8 16K, 1 167.7 {80.4
30 Currency and coin...... ........ .. 20.1 192 19.7 18.3 22.0 19.8 19.7 18.9 19.9 20.0 20.2
31 Reserves with Federal Reserve Buanks 20.6 28.1 26.6 27.8 29.3 313 261 269 26.8 23.0 19.7
32 Balances with depository institutions . 95.7 110.7 62.5 66.0 67.1 62.7 63.0 68.0 64.6 67.3 72.2
33 Cash items in process of collection , . 62,9 76.5 56.6 67.4 696 56.1 57.1 65.0 56.8 57.3 68.5
34 Other assets? .. .....oor ooaviiiiinn 2337 251.0 244.0 267.0 2887 274.2 278.1 2952 280.3 28591 300.0
35 Total assets/total liabilities and capital. . . 1,745.6 1,819.8 1,734.0 1,781.7 1,806.8 1,765.8 1,775.5 1,819.9 1,799.1 | 1,812.1"7 1,854.5
36 Deposits. ... voovi o 1,250.3 1.293.7 1.224.6 1,254 1 1.288.7 1.251.5 1.258.3 1,295.0 1.272.7 1,286.27 1,325.6
37 emand 374.3 412.2 337.1 352.6 37177 3351 329.4 350.8 327.9 3279 357.4
38  Savings. . - 217.5 216.9 214.3 218.1 222.6 223.2 222.8 230.2 226.9 227.8 2291
39 Time.............o.o0 e 654 5 664.7 673.1 683.4 688.3 693.1 706.2 714.0 717.9 730.4 739.2
40 BOrrowings . ... 2235 242.7 2308 246.2 250.8 253.5 255.9 260.0 200.8 255.3r 2532
41 Other liabilities .. .. 147.4 157.0 146.4 153.3 135.6 132.8 131.8 135.0 135.3 138.27 140.9
42 Residual (assets less liabilities). .. .. .. 124.4 126.3 126.3 128.1 1315 128.1 129.4 129.9 130.3 132.5 1348
MeMo:
43 U.S. Treasury note balances included m
borrowing ....... ... 6.4 15.3 13.9 5.6 13.6 16.7 171 10.9 16.6 7.1 75
44 Number of banks. ................. .. 15,189 15,189 15,209 15.212 15,213 15,185 15,201 15,214 15,215 15,235 15,254

rations, and New York State foreign investment corporations.

1. Domestically chartered commercial banks include all commercial banks in the
United States except branches of foreign banks; included are member and non-
member banks, stock savings banks, and nondepaosit trust companics.

2. Other assets include loans to U.S. commercial banks.

3. Commercial banking institutions include domestically chartered commereial
banks, branches and agencies of foreign banks, Edge Act and Agreement corpo-

Noig. Figures ate partly estimated. They inelude all bank-premises subsidiaries
and other significant majority-owned domestic subsidiaries. Data for domestically
chartered commercial banks are for the last Wednesday of the month. Data tor
other banking mstitutions are for the last day of the quarter until June 1981,
beginning July 1981, these data are estimates made on the last Wednesday of the
maonth based on a weekly reporting sample of forcign-related institutions and quarter-
cnd condition report data.
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1.26 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $750 Million or More on
December 31, 1977, Assets and Liabilitics, 1982

Millions of dollars, Wednesday figures

Account May § May 12 [ May 19 | May 26 June 2» June 97 June 162 { June 237 | June 307
1 Cash items in process of collection . . 48,215 45,426 45,233 44 466 59,329 42,741 49,322 43,056 53,252
2 Demand deposits due from banks in the United States. . 6,410 6,224 6,425 6,542 8,394 6,726 7322 6,512 7.215
3 All other cash and duc from depository institutions .. 32,594 35,201 35,136 31,425 36,155 33.454 32,957 34,041 28,567
4 Total loans and securities . . .. 623,485 | 616,115 612,505| 614,907 623,221 620,563 621,766 614,506 624,979
Securities
5 U.S, Treasury securities.. ............coovviun i, 38,157 37,628 37,378 36,390 36,938 38,056 37.245 36,819 37,020
6  Trading account .............. 8.110 8,518 8,195 7076 7,767 8,266 7,683 7,301 7,821
7 Investment account, by maturity .. 30,047 29,110 29,183 29,320 29,170 29,790 29,562 29,518 29,199
R One yeatordess................ .. 10,083 9.696 9317 9.484 9,573 9.966 10,046 10,118 9,822
9 Qver one through five years . ... .. . 17,804 17,260 17,545 17,519 17,055 17,282 17,051 17,018 16,995
10 Over five years................ 2,159 2,154 2,321 2,317 2,542 2,542 2,464 2,382 2,382
11 Other securities ... 80,912 79,228 79.119 80,984 80,609 81,164 79,348 78.883 78,083
12 Trading account . . . e e e 5.300 3,011 3,456 4,770 4,816 5,290 3,708 3,226 2,862
13 Investment account..................... 75,612 75,617 75,662 76,214 75,792 75.874 75,640 75.658 75,221
14 U.S. government agencie: 15,933 15,963 16,024 15,829 15,798 15,733 15,622 15,554 15,516
15 States and political subdivisions, by m.ltun(y o 56,773 56,698 56,630 57.303 57,006 57.037 56,947 57,074 56,512
16 One year or less. ... iionns 7,769 7.675 7.659 8,247 8,103 8,151 8,098 8,247 7,657
17 Queroneyear ....... ..ot oo 49 004 49,023 48.971 49,0560 48,902 48 885 48,849 4R 827 48,856
18 Other bonds, corporate stocks and securities . . ... 2,906 29358 3,008 3,082 2,988 3,103 3.071 3,029 3,193
Loans
19 Federal fundssold! ... ................. ... 38,948 34,7821 31,752 31,040 35,426 31,920 35,049 31,572 36,336
20 To commercial banks ........ .. 27,661 24,376 [ 22,030 21,255 25,600 21.819 25,416 20,384 24,947
21 To nonbank brokers and dealers in s S 8,363 7,477 7.133 7.625 7,051 7,306 7,397 8,400 8,398
22 Toaothers.................... ... 2,925 2,928 2.548 2,760 2,775 2,705 2,836 2,788 2,990
23 Other loans, gross ... .. . 478204 | 477,267 | 477.075|1 478,717 483,115 482,364 482,493 480,149 486,362
24 Commercial and industrial................... Lo 207057 207542 2075991 208,362 209,058 209,589 209,489 208,505 212,150
25 Bankers acceptances and commercial paper . ... 4,453 4,406 4,941 S.131 5.320 4,924 4,909 3,911 4,165
26 Allother ..o e o i 203,504 [ 203,136 202,657} 203,231 203,737 204,665 204,580 204,594 207,985
27 U.S. addressees . B - 196,854 1963531 195917 196.392 196,854 197,697 197,691 197,643 200,840
28 Non-U.S. addrcss:,cs 6,650 6,783 6,740 6,839 6,883 6,968 6,889 6,951 7,145
29 Realestate ......... ............... oo 128,500 128,704 128902 1( 128,956 129,098 129.196 129,466 129,730 129,707
30  To individuals for personal expenditures ............ 72,000 71,771 71,780 71.783 72.207 72,179 72316 72,435 674
To financial institutions
31 Commercial banks in the United States ........... 6,027 6,038 5,996 6,133 6.858 6,943 6,737 6,625 6,965
R Banks in foreign countries L. 7.225 7.245 7.391 6,649 7.513 6,946 7.026 0,925 7.236
33 Sales finance, personal finance companies, etc.. . 11,269 11,138 10,893 11,222 11,504 11,249 11,637 11,137 11,322
34 Other ﬁnanciarinstitutiuns ............ 16,412 16,561 16,396 16,225 16,264 16,305 16,232 16,143 16,356
35  To nonbank brokers and dealers in securiti 5.256 5,797 5.087 6.292 6,435 6,682 6,021 5,509 6,034
36  To others for purchasing and carrying securities: 2,592 2,666 2,602 2.5% 2,601 2,603 2,547 2,519 2,686
37  To finance agricultural production........... 6,108 6,127 6,185 6,222 6,208 6,213 6,288 6,310 6,347
38  Allother.... ........ . ... . 14,767 13,679 14,245 14,284 15.348 14,460 14,734 14,310 14,882
39 Less: Unearned income ., ........... 5,843 5.868 5,896 5,903 5,839 5.896 5,916 5912 5,871
40 Loan loss reserve. 6,892 6,922 6,923 6,929 7,007 7.045 7,053 7,006 6,950
41 Other loans, net.......... 465,468 | 464,477 | 464,256 465,885 470,248 469,423 409,524 467,230 473,541
42 Lease financing receivables S 11,088 11,078 11,084 11,084 11,089 11,100 11,095 11,086 11,127
43 Allother assets........ ...oovivrieiiir i, 112,978 [ 13,3141 112,077 109,501 112,869 113,197 115,2()6 112,307 115,852
44 Total assets .......... ...t 834,777 | 827,358 ) 822,461 817,926 851,057 827,781 837,668 821,507 840,992
Deposits
45 Demand deposits , . ... 166,522 [ 160,003 162,126 | 158,222 179 471 158,284 168,528 155,401 178,334
46 Mutual savings banks S83 553 536 515 651 501 528 433 623
47  Individuals, partnerships, and corpumtmm 124,032 | 122,148 1 121,654 | 119,961 133,774 122,844 126,610 117,706 133,158
48  States and polmcal subdivisions . ......... 5,386 4,189 4,324 4,980 4,521 3,837 4,577 4,430 5,662
49 US. government.................... 3,577 2,056 2,980 1.848 1,148 1,264 3.476 2,424 2,337
50 Commercial banks in the United States . 18,514 17,102 17,971 17,729 23,721 16,667 18916 16,848 20,386
51  Banks in foreign countries. . ............... 6,768 6,590 6,755 6,357 7,508 6,111 6,817 6,495 6,650
52 Foreign governments and official institutions 1,085 1.013 933 1.043 826 926 1,100 848 1,699
53 Certified and officers’ checks .............. 6,577 6,352 6972 5.788 7,321 6,133 6,506 6,215 7,819
54 Time and savings deposits . . . 374,624 | 375802 376,728 379.592 381,227 382,513 381,658 380,454 385,112
55 Savings. ... L 80,043 79,5621 79590 79,290 80,795 80,709 80,384 78,880 79,628
56 Individuals and nonprofit organizations ........... 76.654 76.066 76,182 75,776 77.363 77.294 77.016 75,537 76,146
57 Partnerships and cnrporatmns operated for profit 2,807 2,812 2,776 2.797 2,823 2,828 2,769 2,770 2,770
58 Domestic govcrnmenml URES ... 564 669 608 695 587 561 579 552 691
59 All other ... . . e 16 15 24 2 21 25 20 20 21
60 Time................ 294,582 296,239 | 297,139 1300.302 300,432 301,804 301,273 301,574 305,483
61 Individuals, partnerships, an s 257.534 | 258.670| 259904 | 262,526 263,021 264,591 264,764 264,902 269,334
62 States and political subdivisions . ... ...... 21,285 21,446 21,349 21.654 21.546 21,388 20, 701 21,023 20,069
63 U.S. government................ . A 560 528 512 538 54 541 574 576
64 Commercial banks in the United States ........... 10,821 11,063 10,789 10,947 10,686 10,717 10, (\77 10,636 10,867
65 Foreign governments, official institutions, and
BNKS .o 4,382 4.531 4,585 4,636 4,638 4,565 4,537 4,440 4,637
Liabilities for borrowed money
66  Borrowings from Federal Reserve Banks. 356 858 175 452 550 5,088 838 145 502
67  Treasury tax-and-loan notes ........... e 12,125 11,214 5,150 4,713 4,569 1,160 7,029 8,470 4,950
68  All othér liabilities for borrowed money®............ 151,922 | 150,689 ] 148,351) 145,040 154,230 150,687 149,624 143,644 139,041
69 Other liabilities and subordinated notes and debentures 73.446 72,806 74,219 74,059 74,606 73,710 73,760 77,362 76,()08
70 Total liabilities ... .. ........... ... ... ..., . 778,996 | 771,373 [ 766,749 | 762,078 794,654 771,441 781,436 765,475 784,636
71 Residual (total assets minus total Habilitics)?. .. ... .. 55,781 55,985 55,711 55,848 56,403 56,340 56,232 56,032 56,355
1. Includes securities purchased under agreements to rescll. Note. Beginning in the week ending Dec. 9, 1981, shifts of asscts and habtlities

2. Other than financial institutions and brokers and dealers.

3. Includes federal funds purchased and sccurities sold under agreements to
repurchase; for information on these liabilities at banks with assets of $1 billion or

more on Dec. 31, 1977, see table 1.13.

4. Not a measure of equity capital for use in capital adequacy analysis or for

other analytic uses.

to mnternational banking facilitics (IBFs) reduced tlu. amounts reported in some

items, especially inJoans to foreigners and to a lesser extent in time
on prelimmary reports, the large weekly reportimg banks shifted

\'5h

osits. Based
7 billion of

assets to their IBFs in the five weeks ending Jan. 13, 1982. Domestic offices net
positions with IBFs are now included in net due trom or net duc to related nsti-
tutions. More detaib will be available later.
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1.27 LARGE WEEKLY REPORTING COMMLERCIAL BANKS with Domestic Asscts of $1 Billion or More on
December 31, 1977, Asscts and lLiabilitics

Millions ol dollars, Wednesday tigures, 1982

Account May S May 12 [ May 19 May 20 June 27 Tune 92| June 167 | June 232 | June 307
t Cash atems in process of collection ... 42,782 42,021 41,809 55,704 40.333 46,157 40,335 50,178
2 Demand deposits due frony banks m the U mited States s.016 S.807 5,850 7511 6145 6.023 5.901 0,594
3 Al other cash and due from depository istitutions - 1(1 141 32.793 32490 28801 33,6021 31.020 30.425 31,082 26,062
+ Total loans and securities . .. . AP 583,854 576,792 573,641 576,240 | 583,875 581,187 582,341 575,626 585,269
Securihes
S ULS. Treasury sceurties e . 35.205 34,637 34,438 33471 33.992 35.071 34,191 33,703 33,860
6 Trading account . .. . . 7.995 8,302 R.004 0,991 7.049 8194 7.591 7.208 7.710
7 Investment account, hy nmlunlv e 27.210 20276 20,344 26480 20,343 26877 26.600 26,494 26.150
8 One yeur o1 less. ... PR 9.072 8,084 8.340 8.532 8,604 8.923 8,965 8.989 8.821
Yy Over one through tive years ... P 16,252 15711 15,950 15,907 154068 15,684 15,442 15396 15,222
10 Over tive years. . ., e 1880 1880 2,048 2.042 2270 2270 2193 2,109 2,107
Ll Other securities . B o 74.558 72.890 72.736 74593 74,238 74,781 72,988 72,513 71,756
12 “I'rading account N . P 5.166 3.504 3,333 4,653 H719 5178 3,609 3.127 2,777
I3 Investment account ... .. o4 393 69,386 069,403 69,940 09,539 69,603 69,378 09,386 68,979
14 U.S. government ageneies ... ... . . AN 14,754 14,779 14,824 14,637 4 14,510 [4.428 14,341 14,309
15 States and political subdivision. by matunty 51,923 51 836 51,758 52,4108 52178 52,080 52.216 51,674
16 One year or less, .. o . o . 6,983 0,884 6,803 7436 7.373 7.309 7.412 6,904
17 QOver one year .. 44.940 44,953 44 895 44,972 44,805 I 44 804 44770
18 Other bonds, wrpnl.nv stochs All(' suunnm 2719 2770 2R 2 898 ’,8()(' 2 909 2870 2828 2,996
Loans
(9 Federal funds sold! e S RO 30.601 28.004 28,220 31,375 27.840 31638 28,118 32335
200 To commercial banks .. . 23,869 20987 19,075 18,547 22344 18,536 22,1062 17.849 21,814
21 T'o nonbank brokers and dg(\lux in suunm\ , 7.817 6,781) 6,498 7.015 0.395 4,639 6.773 7.625 7,644
22 Toothers... .. ... . ... S 2830 2834 2,494 2,638 2,636 2,605 2.703 2,644 2877
23 Other loans, gross o . 4412931 4504301 450,190 451,703 | 456,090 455411 455,468 453,179 459,113
24 Commercial and industrial .. el 197,539 197,196 197.233 197927 198,611 199172 199,091 198,149 201,582
25 Bankers aceeptances and commeraal paper . 4316 4,267 -HL8O0 5,002 5178 +4.775 3781 4,033
26 Allother ... .0 o . 193223 [ 1929291 (92433 192,925 193,433 194.397 194,368 197,549
27 .S, addiessees . . . 1RO 669 186,243 185,795 180,196 186,667 187,540 187.535 190,527
28 Non-ULS. addtessees . L. P 6.554 0.0686 0.638 6,729 0.766 6.85] 6.833 7.022
29 Real estate ... . - 1203781 121,557 121,743 121,796 1 121928 122,030 122,545 122,497
30 Lo individuals tor personal pruulllum . - 64.700 04,398 04,410 64,383 04 853 04,774 [ER1 64,998 65,232
To tinancial institutions
3 Commercial banks m the United States . 5840 5.834 5,908 0.715 0,785 0,600 6408 6,785
R Banks in toreign countries . 7.169 7,307 6,573 7438 (.86Y 6,926 6,844 7,153
n Sales tinance, personal tnance companies, ¢ T 10,955 10,713 11,041 L31s 11,009 11152 10,956 11,136
34 ()tlur tinancial sttutions 16161 15,992 15817 19,804 15,898 15.808 15,729 15,938
35 To nonbank biokers and dealers suunllu R 5,73 5.038 6,240 6,398 6,019 i 966 5.460 5,981
36 To others for purchasing and carrying securitics 2452 2,390 2,373 2378 2.377 2.296 2,471
37 lo tinance ugncu]luml production. ... 3.909 6,025 6,001 6,046 0649 0,144 0,179
38 Al other 12,988 13,504 13,583 14,550 13,768 RN ‘)‘)‘) 13.590 14,158
39 Tiss: Unearned income . . S213 5238 5.246 5.210 5.246 5.2603 5.256 5222
B Loan loss tesetve. . L 0,354 06.554 0.560 0.630 6.670 6.680 6,630 6.574
41 Other loans, net, . . . . 439, \7‘) 43R004 | 438403 439,950 1 444,250 443,496 443,524 441,293 447,317
42 1 case fmdnung u,uwahlu ,,,,, . .. 10.748 10,739 10,740 10,741 10,745 10,757 10,751 10.756 10,795
43 All other assets, R o 109180 [ 109517 108.424 105,757 | 08,975 109,381 111293 108.525 111914
44 Totalassets ...... . BN 785,034 | 778,240 | 773,725 769,198 | 800,432 778,823 787,590 772,226 790,811
Deposits

45 Demand deposits e .. 154614 ] 145, M'/ 150,902 140,990 [ 166,832 147,175 156300 144217 166,137
40 Mutual savings banks .. . . 558 534 521 500 6249 184 S07 417 599
47 Individuals, partnershups, and unpomlmm - 114990 1 ’M 112,996 F11,084 12.L,087 113,975 117,387 109,296 123.812
48 States and palitical subdivistons Lo 473 X729 3.802 -4 480 4.001 3412 1,925 3.778 5.021
49 ULS. povernment . Co 3248 1,892 2.701 1,693 1.007 1108 2976 2.091 2,126
50 Commercial banks Ilu United 5(.1(0 A 17.023 [5.755 16,573 16,357 21.827 15,356 17.456 15.524 18,843
51 Banks in toreign countiies . 6.693 6516 6.677 6,300 7,442 0,050 6,720 6,426 6,543
§2  Foreign governments. and ofticral mstiutions ... ... 1083 1.008 920 1.034 822 920 1.099 833 1.698
S3 Cerufied and otficers’ cheeks . B 6.288 0.099 6.706 5543 7.017 5.809 0,229 5.851 7.454
54 Time and savings deposies L B Lo 351838 352509 383503 IS0 168 | 357.680 358741 357,958 356.798 361.360
S5 Savings.... .. o PR 73857 73,420 73.46. 73.201 74,581 74,493 74179 72.821 73,495
56 Individuals and nonpmhl orgamzations 70.732 70,185 70,306 69,940 71.397 71.330 71.060 69.727 70,291
§7 Partnerships and cotporations ()led[Ld tor pmill 2.587 2,588 2,559 2,608 2.608 2553 2,552 2,554
S8 Domestic governmental units ... . 521 032 474 554 529 346 522 ()28

59 All other ... . . e 16 15 2 21 25 201 20
6 Time ... . . 277081 | 279089 | 280.060 283,009 284.248 283779 283,977 247, X()i
6l Individuaks, p‘nlnuslnpm and uupnm[mns . 242,665 | 243,609 [ 244,800 247771 249,103 249,290 249 344 253,081
62 States and political subdivisions, . L 19.625 19 726 19.037 19,833 19,683 19100 19,349 18,478
63 tJ.S government . . 508 477 461 487 483 477 516 S04
[ Commerciat lmnl\\ m th lJmluI Shnu , 10,500 10,740 10 487 10,370 10,412 10,368 10,327 10,555
63 Foreign governments, official mstitutions, and banks 4.382 4531 4,585 4.6030 403K 4.5068 4,537 4,440 4,637

1 iabilities for borrowed money
60 Borrowings from Federal Reserve Banks . 13 808 130 21 S50 5.061 303 105 3560
67 “lreasury tax-and-loan notes . P 11.251 10411 4,738 4372 +.272 1.088 6.534 7.878 4,494
68 Al othér habiities for borowed money 143.7358 {42,500 140,124 136,900 145,768 142,325 1.41.553 135,405 131,056
&Y Other labilities and subordinated notes and debentures 71328 70,761 72,136 72,0061 72,507 71.679 I 75.271 74,550
70 Total tiabifities ... . Lo o 732,797 725,806 721,552 716,912 747,610 726,065 734,921 719,679 737,954
71 Residual (total assets nunuas total habihities)? - 52.0%7 52434 52,173 52,287 S2.822 52,757 52,609 52.547 52 857
! Includes secunties purchased under agreements to resell 4 Not a measuie ot equity capial tor use m capital adequacy analysis o fot
2 Other than tmancial institutions and brokets and dealers, other anulviic uses

3 Includes federal tunds purchased and secunties sold under agreement to re-
purchase: for information on these Tabilities at banks with assets of $1 billon ot
mote on Dee. 31, 1977, see table 113,
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1.28 LARGE WEEKILY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilitics
Millions of dollars, Wednesday figures, 1982

Account My 5 May (2 May 19 May 26 June 27 June 921 June 167 | June 237 | June 30 7
I Cash items in process of collection. 13.276 12,289 13,683 13,600 15,493 12 K60 13.436 11.962 16.444
2 Demand deposits due from banks i the United
States ... . 1198 1LO&1 1147 1.276 1,743 1,362 I.400 1,216 1.370
1 All other cash m\d due num dupnmlmy |nxlllulums, 7.511 8,290 6.928 4,282 7.800 6,327 7.543 5,122 4,324
4 Total louns and securities' PPN o 137,508 134,608 134,254 135,964 138,067 135,906 136,397 135,226 138,540
Securines
5 ULS, Treasury \&Cllrlllcﬁ‘ T S O A I S S
6 Trading account® .. ... ., . P T L . P R N
7 Investment account, by umluuly . . 6,812 6,030 6,471 0480 0,492 6.629 6,231 6,172 6,032
8 One year or fess. e 1.629 1,135 1129 L.141 1.089 1,040 1.012 1,014 909
9 Over one through five yu.us PRI G 4.731 4,437 J.0K0 4.049 4.543 4.735 4.441 4.431 4,397
10 Over tive years.oo e 453 458 662 690 859 854 77 727 726
11 Other sceunties? .. o . T [ I IR RPN A
12 Trading account? ., . e . . P PP E P R T EPII
{3 Investment account . , e 14,469 [ 463 14,499 15,123 14,962 15.056 15,015 14,907 14,785
14 US government agencies . . . L L . 2,036 2.036 2,086 2,062 2,087 2,042 2.038 2.027 2,006
18 States and p(l]l(ltdl subdivision, hv nmlunly . 11,607 11,572 1£.538 12,118 12,057 12,065 12,026 11,934 11,669
16 One year ot less. . L. . . 2,063 2.027 1984 2561 2,500 2.496 2,449 2,356 2,034
17 QOver one year . 9,543 9.545 9.554 9,550 9.551 9.569 9577 9,578 9.635
18 Other bonds, LL)II‘M)hllk smtks .md su\lnllcx . R26 K55 875 944 K48 949 0954 946 L1
Loans
19 Federal tunds sold b 9,250 7.378 7210 7488 8,222 7.121 7081 8,066 9,073
200 To commercial banks . o 4,789 3,465 1722 3,085 4311 333K 3.052 3.350 4,360
21 To nonbank brokers and (ILd|LIS In securities .. ... 3157 2,024 2,396 2572 2775 2.854 2.994 3,300 3,324
22 To others B e o 1,304 1,289 1,092 1,232 1,136 929 1.035 1,410 1,388
23 Other loans, gross . L Lo 110,672 110 460 109 K08 110616 112,158 L0880 111.874 109 836 112,372
24 Commercial and industrial . ... ... . 58,457 S8.590 Sk, 151 58,077 58,927 59212 59,644 58.8601 59.868
25 Bankers acceptances and commercial [)dle’ 1,478 1 468 1.546 1.770 1.757 1.545 1.678 1,191 1.457
26 Altother ..o oo o . 57.478 S7.122 56,605 56,908 57.170 57.667 57.967 57.670 58,412
27 U.S addiessees . S 56,091 55.691 S8 55,474 55,098 56.187 56.458 56,217 56,893
28 Non-U.S addressees . . . ... ... . 1,388 1431 1.500 1.434 1.472 1,480 1.509 1.453 1,518
29 Reat estate. .. . 17.961 I8.017 18,072 18,129 18,167 18,202 18,200 8,310 18,330
3 Fo individuals for pusmml prcndl(mu - 1210 11,194 11,187 11,182 11,105 1.1 11,143 11.166 11,172
31 To financial institutions
Commercial banks in the United States o 1.857 1.718 1.637 1078 1.940 1.968 1.684 1.650 2,121
32 Banks n toreign countries .. L0 L 2,994 3.08Y 22906 2,639 3,306 2.6062 2914 2,801 2,895
33 Sales finance, personal tinance u)mp.mlu ete.. . 4,830 4 818 4,561 4.731 5058 4,903 51806 4,829 4,924
REY ()!hu timancial mstitutions. .. .. . L 4,789 4,887 4 818 4,729 4,823 4.879 4,748 4,662 4,704
35 To nonbank brokers and dealers \L,LlllnlUs o 3214 3,564 3,265 3,892 3,683 3.382 3,291 3,054 3,644
36 ‘lo others tor purchasing and cartying secunties® 637 097 632 042 6a3 050 645 622 619
37 To finance agricultuial production 400 405 414 404 91 377 301 354 337
3 Allother.............. P P 3822 3480 3,775 3912 4,097 3.535 4.001 3.522 3,750
19 Lass: Unearned income . L A .. 1,460 1473 1,495 1.507 {490 1.500 1.514 1,504 1,501
40 Loan loss rescive , e 2,229 2,250 2,239 223 2271 2281 2,289 2,250 2,221
41 Other loans, net . e e e 106,977 106,736 106,074 106,872 108,391 107.099 108.070 106,082 108,649
2 Lease lmnnum~ tecei B o 2.282 2,278 2278 2.276 2258 2,262 2.268 2,267 2.269
43 All other assets™ 0 o0 0 e 48,193 46,888 46.764 43812 45,955 44,100 43,9600 42.404 44,348
44 Total assets. .................. e 209,965 205,434 205,054 200,210 211,317 202,817 205,013 198,196 207,295
Depaosits
45 Demand dupnsits S 43,568 40,603 43,774 41.772 47.201 40.895 43,330 40,029 49,228
46 Mutual savings banks . . 238 259 267 247 303 228 251 196 293
47 Individuals, partnerships, xd unpur.muns . 29,253 27348 29,150 27,750 21,392 28.479 28.896 26,550 32,610
48 States and political subdivisions ... . .. . 684 372 409 960 471 488 532 584 756
49 U.S. government . . 8706 613 728 426 159 296 1045 586 541
50 Commercial banks in the Umlgd bhnu .. 3.670 3,408 3,986 4,238 4985 3.408 1821 3 745 5,032
S Banks in foreign countries 5.119 5.026 5,085 4,788 5.721 4.569 S.186 4, 4,938
b lun_lgn governments and otticial institutions 853 699 697 814 590 698 887 (\ZH 1,498
83 Certitied and ofticers” cheeks. .. ... 2,808 2878 3,453 2,542 3.380 2,729 2,711 2,780 3.561
54 Time and savings deposits .. s 67.873 68,728 69,467 68,498 67,939 68,151 68,438 67.502 70,010
55 Savings. .. oo oo . 9,536 4,553 9.014 9.679 9.094 9.670 9714 9,581 9.682
56 Individuals and nonprofit nrpmu‘mom ....... 9198 PAKHS 9,225 9.249 9.337 9.328 9.354 9.241 9.303
57 Pattnerships and corporuations npumlud ton
pr()m . . o 230 229 227 230 234 238 230 228 234
S8 Domestic g,nvunmulml unllx 110 183 100 198 21 105 129 110 143
59 All ather . S . 2 2 2 2 2 2 2 2 2
60 TIME .o e o 58,337 59,175 59,854 S8.819 S8.245 SB.ARI 58,723 57,921 60,328
61 Individuals, partnerships, and corporations .. .. 49,407 50.000 50,857 49.704 49,302 49,798 S0.117 49,493 52,070
62 States and political subdivisions e 2342 2331 2273 2,336 2,433 2,358 2277 2.286 1,935
63 1J.S. government ., PP 114 114 104 124 123 115 114 1Yy 127
64 Commercial banks lhu Unm.d Sl‘nu e 4279 4,451 4,324 4,300 4,119 4,022 4,044 3,055 3971
65 Foreign governments, official institutions, and
banks .. . . Lo L 2,198 2,280 2.295 2.294 2,208 2,192 2,171 2.068 2225
Laabiltties for borrowed money
66 Borrowings from Federal Reserve Banks ... .. B IR 075 | oo 65 1 2415 17 o o .
67 Treasury tax-and-loan notes. ..., .. o 3.390 3,200 1.364 1.376 1.266 289 2,370 2,358 1,171
68 All other liabilitics tor borrowed money® ... ... 49.076 46.900 44,685 43,320 A8 118 45,167 45,074 40.492 39,433
69 Other liabilities and subordinated notes and
debentures.. .. L 28.558 27718 28,226 28,405 29,120 28,131 28.098 3219 29,722
70 Total liabilities. . .. ... . ... ... 192,472 187,824 187,518 183,744 193,642 185,048 187,328 180,601 189,565
71 Residual (total assets minus totat habilities)” .. ... 17,493 17.610 17.536 17,466 17.674 17.768 17.685 17.596 17,730
I. Excludes trading account sccutitics. 5. Includes trading account securitics.
2. Not available due to confidentiality. 6. Includes tederal tunds purchased and securitics sold under agreements to
3. Includes securities purchased under agreements to resell. repurchisc.
4. Other than tinancial institutions and brokers and dealers. 7. Not a measuie of cquity capital for use in capital adequacy analysis or for

other analvtic uses.



1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS

Millions of dollars, Wednesday figures, 1982

Weekly Reporting Banks

Balance Sheet Memoranda

A2l

Account May S May 12 May 19 May 20 lune 27
BANKS WITH Assi1s 01 $750 M 1ION OR MoRi
1 Total loans (gross) and securities ml]usiu\' ‘‘‘‘‘‘‘ 002,533 598,491 597,298 600,350 603,629
2 Total loans (gross) adjusted’ ... .. . 483,464 481,638 480,801 482,970 480,083
3 Demand deposits adjusted?. . ..... ... 96,216 95,419 95,942 94,179 95,273
4 Time deposm in accounts ot $100.000 or more .. ... 186,137 L87.475 187,982 190,896 190,397
5 Nugotmhlc CDs.........oevin P 132 496 133.617 133,880 136,061 135919
6  Other time deposits ............. . ... ... 53,041 53.857 34,096 54,830 54.078
7 Loans sold outright to attiliates® 2.801 2,793 2,798 2,093 2805
8  Commercial and industrial . . 2,252 2,236 2,265 2,148 2,206
9 Other..... ................ 549 557 533 545 39
BANKS WITH Ass1s OF $1 BILUION OR Mokt
10 Total loans (gross) and su:urmu d(l)usluf' 565,804 561.726 560,525 563,532 500,663
11 Total loans (gross dd]lhtui .............. 450,100 454,198 453,351 455,467 458,412
12 Demand deposits adjusted?, ......... .. L 89,001 88.387 89,000 87,131 RY.293
13 Time deposus in accounts ot $1()U 000 or more 177.826 178,938 179,508 182,248 {81,068
14 Ncgonah\e CDhs . S . 127,500 126,548 128 874 130,809 130,745
15 Other time deposits ...... . .......... 51,327 50,410 50,690 31,339 51,223
16 Loans sold outright to attiliates? 2,709 2,693 2.701 2,598 2716
17 Commercial and industrial . G 2.176 2,154 2188 2073 2,193
18 Other........ ..... ... L 533 541 5to 525 23
Banks INNiw YORK Crry
19 Total loans (gross) and \uum‘ 134,598 133,147 132,629 134,345 135,577
20 Total loans (gross) adyusted’ ... . ... 113,277 112,654 111,659 112,742 114,123
21 Demand deposits adjusted? 25,140 24,293 25378 23,508 26,565
22 Time deposns in accuums of $100,000 or more .. .. 44,502 45,400 46,028 45,029 44,313
23 Negotiable CDs........0oooe e 33,494 34,400 35,162 34,093 33,359
24 Other time di.pusltﬂ ........................ LLO08 10,933 10,860 14,936 10,954

June 47

%A¥_

004,742
45,5322
97,612

191,501
136,613
34,948

57,782
437,970
90,378

182,753
131,294
51460

2757
2000
S32

134,382
112,696
24,331

b 54y
33495
11,050

June 167

June 237

June 307

612,582
485,089
96,815

190,545
135,814
54,730

2024
20400
525

565.523
458,344
¥9711

181,853
130,568
S1,285

J4.071
33,765
10,900

600,414
484712
93,073

190,676
135,451
55,225

1,060
2,395
0665

563,198
456,980
86,260

181,910
130,166
51.745

2852
2,321
530

H) HU‘)

605 888
490,785
102,358

193,847
138,929
5918

3098
2,408
0689

SOK, 4660
462,849
94,951

185.095
133,010
SHA8S

3,012
2,345
667

46,209
35,396
10,817

1. Exclusive of loans and federal tunds transactions with domestic commercial

banks.

2. All demand deposits except U.S. government and donmestic banks less cash

items in process of collection.

3. Loans sold are those sold outtight (o i bank’s own foreign branches, non-
consalidated nonbank attilintes of the bank, the bank's holding company (if not a
bank). and nonconsolidated nonbank subsidiaries of the holdmg company

4. Lixeludes trading account seeurities.



A22  Domestic Financial Statistics L July 1982

1.291 LARGE WEEKLY REPORTING BRANCHES AND AGENCILS OF FOREIGN BANKS  Assets and Liabilities

Millions of dollars, Wednesday figures, 1982

Account May 5 May 12 May 19 May 26 June 27 June 97 June 167 June 237 June 307
1 Cash and due trom depository institutions 5.500 5.902 5,865 6.101 6.423 5.778 5911 5951 6,400
2 Motal loans and seeurities . L 44,669 43.87] 43,710 45818 45,174 46,079 44 K30 45.873 47,034
3 LLS. Treasury seeunities. 2.484 2.497 2453 2.264 2.260 2.276 2,183 2,129 2327
4 Other sceuritier, | 766 769 757 786 844 849 768 770 775
S Federal tunds sold" 3177 2317 2777 4,678 3.986 4340 3.337 4.816 4,962
6 lo commercial h‘mks mn Umlul \ldlu 2 88! 2120 2.596 4.328 3.737 3.970 2,982 4,542 4,627
7 Joothas, . oL e e 296 197 180 351 248 77 356 224 335
8 Other loans, pross 38.242 3%.288 37723 38.090 38.084 38.608 38.542 38,158 38,970
9 Commera) and industrial 18.806 18,498 18,701 18.4060 18.870 18,904 19,031 18,754 18.890
10 Bankers acceptances and commerciat
paper . C . 3419 RIRIB| 3298 3187 3.168 3,393 3,371 3.355 3362
13 Allother . ... 15,387 15.187 15.404 15.273 15,702 15.511 15.660 15,399 15,528
12 U.S addressees . 13.221 12,991 13.304 13.154 13.564 13.413 13,478 13.223 13,270
13 Noun-U' S addressees 2,166 2.196 2,099 2119 ERRY) 2.098 2,183 2.176 2,258
14 To tiancial mstitutions 15,152 15.286 14.895 14,968 14.607 14,890 14.824 15,055 15,320
15 Commereial banks i United \(dlu . 12.021 12,106 11.839 11917 11,008 11.888 11,840 11,983 11,889
16 Banks in toreign countries.. ... 2.593 2.010 2512 2.521 2448 2.445 2.390 2,409 2,700
17 Nonbank tancial institutions 537 510 543 530 554 557 S8Y 663 731
18 For purchasing and carrying sceunties 432 523 214 SKO 452 767 575 304 389
19 All other ... . 3.852 3980 3913 4,076 4455 4.046 4113 4,045 4371
200 Other assets (clams on nunuldlul
patties) . L . 12.307 12.807 12,500 12,517 12,403 12,508 12.663 12,495 12.569
21 Net due tiom 1elated institutions . 12,449 11.871 12,091 1.731 ti.974 12,277 11,836 11.520 12,551
22 lotal assets. . 75.046 74.451 74008 760108 75973 76.639 75.240 75.839 78,554
I3 Deposits o1 credit balances? 22,072 21578 20,658 22039 21990 21.647 20.459 20,871 21,962
24 Credit balances 224 273 225 208 208 259 214 196 262
25 Demand deposits 2,001 [.961 (840 2079 2.156 1.865 tot2 1.968 2.394
20 Individuals. partnerships. and
tmpum(u)n\ 808 746 760 878 820 741 8406 720 955
27 Other 1132 1.215 1086 1.204 1330 1124 1.065 1,242 1,440
28 Total time and sa\'lnp. . 19847 19341 18,580 19.752 19.507 19,523 18,333 18.707 19.306
29 Individuals, partneiships, and
corporations . L 16.496 16,126 15473 16,372 16,019 16.187 14.120 15413 15.966
30 Other . . 3.351 E 313 3380 3.548 3.330 4,213 3,294 3339
31 Bortowings® ., 30.579 30,634 30.333 30,615 31,201 31.300 29,900 32.203
32 Federal tunds plll(.h(l\k,d 8.054 7.668 8.193 7.309 7.839 7.497 7.744 6.005 7.810
k3 From commercial banks m United
States . 6.676 6711 5.939 6.626 6.337 6.509 4,931 6,852
34 Fromothers .. l 3 992 1.482 1.370 1.213 1.159 1.178 1074 957
35 Other liabihites for bmmWLd m(mc) 22.567 22 441 23.024 22,776 23.704 23.562 23.894 24,393
36 To commercial banks i Unsted States 20,124 20,666 20.500 21.349 21,157 21,535 22,040
37 To others. . 237 2.358 2,276 2358 2,405 2300 2,353
38 Other Labilitics In nmm‘ldlul p(nms 12.947 H 147 12 987 13.067 12,922 13,008 13.004 13,003 12,549
39 Net due to related mstetutions . 9. 448 ©4.294 U, 8H8 10.729 [0.440 10,722 10.471 12.065 11,840
H0 Total labhities 75.040 74451 74,168 76,108 75973 76.039 75.240 75839 78,554
M sta
41 Yol loans { ym\) and secunues
adyusted . 29.7607 29,585 29.274 29.574 29.832 30.221 30.009 29.297 30,518
42 Total toans (gross) dd}us(ui‘ 26,517 26,319 20,004 26,524 26.727 27.096 27058 26.399 27.416

Includes seeutities purchased under agreements to resell,

Balances due to other than directly refated institutions,

1.
5
3 Bortowings from other than directly 1elated mstitutions,
4 Includes seeurties sold under agreements to repurchase,

3, Excludes loans and tederal funds tansacbons with commercial banks i United

States

Noit Beginnmg in the week ending Dee, 90 1981, shitts of assets and liabilitics
to mternational banking tacihibes (IBEs) reduced the amounts eported in some
items. espeaially i loans to foreigners and to a lessey extentn time deposits. Based
on preliminary reports, the large weekly repotting branches and agencies shitted
$22°2 tullion ot assets to therr IBEs in the six weeks ending Jan 13, 1982, Domestic
offices net positions with IBFs are now included 1n net due trom or net duc to
related institntions: Mote detail will be avastable lates



Weekly Reporting Banks
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1.30 LARGE WEEKLY REPORTING COMMERCIAL BANKS Domestic Classificd Commercial and Industrial Loans

Millions of dolars

Outstanding Net change during
Industry classification 1982 1982
Feb. 24 Mar. 31 Apr. 28 May 26 June 307 Ql (0724 Apr May June?
! Durable goods manufacturing... . . .... 28314 28,638 29,086 28,842 28 833 1,720 194 447 244 9
2 Nondurable goods manufacturing  ........ 21,948 23,162 23.577 23,998 25,250 1,304 2,088 415 420 1,252
3 Food, liquor, and tobacco ............... 4419 4,550 4,816 4,784 4,795 346 245 266 --31 11
4 Textiles, apparel, and lcather. . ... 4,427 4,535 4,654 4,722 4,832 353 298 Hy o 11
S Petroleum refining........ 4,142 4.449 4,409 4.677 5,102 418 653 40 269 425
6  Chemicals and rugbu . 4,746 5,138 5,187 5,232 5,558 795 420 49 45 326
7  Other nondurable goods ............. 4214 4,490 4,512 4,581 4,962 287 472 22 70 380
8 Mining (including crude petro-
leum and natural gas)................. 25,804 25,851 26,792 28,171 28,254 1,480 2.403 941 1,379 83
9Trade . ..oooiiit e e 27,793 28,868 28,642 28,704 29,193 794 325 226 62 489
10 Commodity dealers 1,802 2,322 1,858 1,873 1,873 30 448 464 14 0
11 Other wholesale . . . . 13.172 13,573 13,558 13 489 (3.836 606 262 15 - 69 347
22 Retail ... o 12,819 12,972 13,225 13,342 13,484 158 SI1 253 116 142
13 Transportation, communication,
and other public utilities ............. 23,381 23,642 23,686 23,703 25,070 462 1,433 43 18 1,372
14 Transportation . . 8.890 9,154 9,101 9,070 9,285 540 132 - 52 -3 215
15 Communication . . e 4,076 4,242 4,471 4,559 4,771 287 530 229 88 212
16  Other public utilities. . .......... ... 10,415 10,247 10,114 10,074 11,020 365 772 - 134 —40 946
17 Construction . . .........ovovevie cuians 7.202 7,252 7.413 7,690 7,808 14 556 161 217 118
18 Services ... .. 27,210 27,142 27,359 27,956 28,636 554 1,403 216 597 680
19 All other! .......... 16,883 17,268 16,942 17,133 17,477 195 208 - 326 191 344
20 Total domestic toans . .. ............... 178,596 181,825 183,496 186,196 190,527 6,589 8,702 1,672 2,699 4,331
21 Memo: Term loans (original maturity more
than 1 year) included in domestic loans . 87,829 87,203 88,277 89,282 90,111t 1,917 2,908 1074 1,004 830

1. Includes commercial and industrial loans at a few banks with assets of $1

billion or more that do not classify their loans.

Notr. New series. The 134 large weekly reporting commerctal banks with do-

mestic assets of $1 hallion or more as of Dece. 31,
The series 15 on a last-Wednesday-ot- the-month basis. Partly estimated histo
data arc available trom the Banking S

1977, are included n this series.

cal

ton, Division of Research and Statistics.

Board of Governors of the Federal Reserve System, Washungton, 1.C. 20551,



A24 Domestic Financial Statistics (| July 1982

1.31 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations!
Billions of dollars, estimated daily-average balances
Commercial banks
Type ot holder 1980 1981
1977 1978 19792
Dec. Dec. Dec.
June Sept, Dec. Mar.} Junet Sept. Dec.
1 All holders—Individuals, partnerships, and
corporations . ... . ... 0 L 274.4 294.6 302.2 288.6 302.0 315.5 280.8 271.5 288.9
2 Financial business ............ 250 278 27.1 2717 29.6 29.8 30.8 28.2 28.0
3 Nonfinancial business 142.9 152.7 157.7 1453 151.9 162.3 144.3 148.6 154.8
4 Consumer ........... 9.0 97.4 99.2 97.9 101.8 102.4 86.7 na 82.1 86.6
S Foreign, ........ ...... 25 2.7 3.1 3.3 32 33 3.4 3.1 2.9
6 Other., .. ... Lo 12.9 14 1 15.1 14.4 15.5 17.2 15.6 l 15.5 16.7
Weekly reporting banks
1980 1981
1977 1978 149795
Dec. Dec Dece
June Sept. Dec. M} June? Sept. Dec.
7 Al holders—Individuals, partnerships, and
corporations ....... ..., ... o 139.1 147.0 139.3 133.9 140.6 147.4 133.2 131.3 137.5
8 Financial business .. 18.5 19 8 20.1 202 212 218 21.9 2.7 21.0
9 Nonfinancial business . 76.3 79.0 74.1 69.2 724 78.3 69.8 712 75.2
10 Consumer ......... 346 38.2 34.3 33.9 36.0 35.6 30.6 n.a. 28.7 30.4
Lt Foreign.. ... e 24 2.5 3.0 3.1 31 31 3.2 2.9 2.8
12 Other . ........ e e e 7.4 7.5 78 7.5 79 8.6 77 L 7.9 8.0

1. Figures include cash items in process of collection Estimates of gross deposits
are based on reporty supplicd by a sample of commercial banks Types of depositors
in cach category are described in the June 1971 BulLLnn, p. 4(22

2, Beginning with the March 1979 survey, the demand deposit ownership survey
sample was reduced to 232 banks from 349 banks, and the estimation })mccdurc
was modified slightly. To aid in comparing estimates based on the old and new
reporting sample, the following cstimates in billions ot dollats for December 1978
have been constructed using the new smaller sample; tinancial business, 27.0;
nonfinancial business, 146.9; consumer, 98.3; foreign, 2.8; and other, 15.1.

3. Demand deposit ownership data for March 1981 are subject to greater than
normal errors reflecting unusuurrcpnning difficultics associated with funds shifted
to negotiable order of withdrawal (NOW) accounts authorized at year-end 1980,
For the houschold category, the $15.7 billion decline in demand deposits at all
commercial banks between December 1980 and March 1981 has an estimated
standard error of $4.8 billion.

4. Demand deposit ownership survey estimates tor June 1981 are not yet avinlable
duc to unresolved reporting errors.

5 Atter the end of 1978 the large weekly reporting bank panel was changed to
170 large commercial banks, each of which had total assets in domestic offices
exceeding $750 million as ot Dec. 31, 1977, Sce ‘Announcements,” p. 408 in the
May 1978 ButiriiN, Beginning in March 1979, demand deposit ownership esti-
mates for these large banks are constructed quarterly on the basis of 97 sample
banks and are not comparable with carlier data, The following estimates in billions
of dollars tor December 1978 have been constructed for the new large-bank panel;
tir}uncigl business, 18.2; nonfinancial business, 67.2; consumer, 32.8; foreign, 2.5;
other, 6.8,



Deposits and Commercial Paper

1.32  COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING

Millions of dollars, end of period

A25

1981 1982
Instrument 1977 1978 19791 1980
Dec. Dec. Dec, Dec.
Nov. Dec L Jan ’ feb.” Mar. 7 Apr. © May
Commercial paper (seasonally adjusted)
1 Alldssuers . ......... . . . ....... "‘65‘051 83,438 112,803 124,524 164,958 165,508 165,305 164,954 | 166,572 171,709 176,048
Financial companics?
Dealer-placed paper’
2 Total............ . o 8,796 12,181 17,359 19,790 30,024 30,188 29,303 30,057 31,574 32,848 34,683
3 Bank-related......... ............. 2,132 3,521 2,784 3,561 5,735 6,045 6,200 0,538 7,034 7.887 7,974
Directly placed paper?
4 Total. . 40,574 51,647 64,757 67,854 82,291 81,660 80,566 7937 78.168 81,428 82,228
5 7,102 12,314 17,598 22,382 26,225 26,914 28,801 27,435 27,426 29,276 30,414
6 15,681 19,610 30,687 36,880 52,643 53,660 55,436 55,527 | 56,830 57,433 59,137
Bankess dollar acceptances (not seasonally adjusted)
TTotal ... 25,450 33,700 45,321 54,744 68,749 69,226 70,088 70,468 | 71,6197 71,128
Holder
8 Accepting banks ... . ... 10,434 8,579 9,865 10,564 11,253 10,857 10,227 11,953 1 12,964 12,675
9 Own bills 8,915 7.653 8,327 8,963 10,268 9,743 9,095 10,928 11,139 11,409
10 Bills bought ........... 1,519 927 1,538 1,601 98S 1,118 1,132 1,025 1,825 1,266
Federal Reserve Banks
11 Ownaccount ., ........ 954 1 704 776 U] 0 0 0 0 0 ny
12 Foreign correspondents e . 362 6064 1,382 1,791 1,408 1,442 1,427 1,530 1,379 1,234
B3Others ..o o 13,700 24,456 33,370 41,614 56,089 56,920 58,434 5609851 57,276 57,124
Basis
14 [mports into United States ............ 6,378 8,574 13,270 11,776 14,851 14,7635 14,727 15,430 14,877 15.303
15 Exports from United Statcs. A 5.863 7,586 9,640 12,712 14,930 15,400 15,599 10,119 16,835 16.887
16 Alllmhcr ........................... 13,209 17,540 25411 30,257 38,962 39,061 39,762 38,919 39,907 38.937 Y
ol

1. A change in reporting instructions results in offscttin
placed and directly placed financial company paper in Octo
2. Institutions engaged primarily in activities such as, but not limited to, com-

b

shifts in the dealer-
er 1979,

mercial, savings, and mortgage banking; sates, personal, and mortgage tinancing,

factoring, finance leasing, and other business lending; insurance underwiiting; and

other investment activities.

3. Includes all financial company paper sold by dealers in the open market.
4. As reported by tinancial companies that place their paper directly with inves-

tors.

S. Includes public unlitics and tirms engaged primanty 1n such activitics as com-

munications, construction, manutacturing, mming, wholesale and retail trade,
transportation, and services.
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1.33 PRIME RATE CHARGED BY BANKS on Short-Term Business Loans

Pereent per annum

Eftective date Rate Bttective Date Rate Month Average Month Avtrage
rate rate
198t —June 3 2000 1981 Nov 20 16 50 1981 Mar 18.05 1981 Decooo.o o oo 1575
July 8 20.50 24 16 00 Apt 1715
Sept. 18 .. 20000 Dee 1., 15.75 May . 19.61 1982 Jan ..o 1875
2. ... 19 50 June 20,03 ob. 16 56
Oct S 19.00 1982- Feb 2. 16.50 July 20,39 16.50
3 1800 18, 1700 Aug . 20.50 16 50
Nov 3 17.50 2 16.50 Sepl. ... 2008 y 16.50
9 . 17 00 1981 Jun, 20016 Oct 18.45 June ..., 16.50
17.. .. 16.50- beb 19 43 Nov .. 16 84
17.00
1.34 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, May 3-8, 1982
Stze ot loan (1 thousands ol dollais)
Item M_I
SLZCS
1,000
124 25 49 5099 100 499 500 999 and ovet
SHoRr TRV COMME ROIAL AND
INDUSTRIAL LOANS
1 Amount of loans (thousands of dollais) 36,600,259 885,940 501,040 7807 2,349,121 1,198,041 311,957,703
2 Number of loans .. .. . . lol.197 115.667 14,935 1. 117 13,022 1.848 4,588
3 Weighted-average nm(unt\ (munlhs) [P 1.2 34 38 6 2.4 9
4 Weighted-average interest rate (puLuu pu annumy. 17 11 18,51 18 56 IK ()h 17.77 17.98 16 94
5 Interquartile range’ . . 16 5% 17.51 17 42 19 54 17 55 19.25 17 62--18.50 17 00- 18,67 | 17 00- 18,97 16.57 17.30
Percentage of amount of loans
6 With tloating rate 20y 392 484 448 523 50.8 263
7 Made under wnmnlnunl . . . S17 36.2 40.3 493 03,7 51.2 515
8 With no stated maturity . ..., e e 14 4 12.8 14.8 24.9 19.9 24 0 13.4
LONG-"TE RM COMMERCIAL AND
INDUSTRIAL LOANS —>
9 Amount ot loans (thousands ot dollais) ... 3,705,382 253.640 410,817 164,045 2,876 880
10 Number of loans ... . 20,578 18,222 1.547 244 562
11 Weighted-average maturity (mnnlhs) Lo 49 8 299 SO 43.3 51.8
12 Weighted-average terest rate (punun per anaum) 16 96 18 80 17.59 17.29 16.69
13 Interquartile range'... . ... 16.50 17 51 17.79 149.56 1750 17.81 | 16.50 18 00 16.00 17.32
Percentage of amount of loans
14 With floating rate .. .. ce B 717 a6 45.9 83.5 77.7
15 Made under computment.. .. ... L 7210 28.9 30.2 82.8 80.4
CONSTRUC [TON AND -— -
LAND DEviTorviNT LoaNs
16 Amount ot loans (thousands of dollais) ... 1,921,308 182,396 228,405 166,690 427520 916,297
17 Number of foans .. . 31,454 18.881 6,446 2.273% 3.050 808
18 Weighted-average nmlunly (nmnllh) . 15,1 7.2 12.3 8.3 14.1 0o
19 Weighted-average interest rate (puunl pu ‘\nnum) 17.80 19.13 18.81 17.97 18.45 16.96
20 Interquartile range! B 16.07 19.10 I8 54 20,15 17.00 19 82 10.72 19 25 18 13 19.59 16.07 17.88
Percentage of amount of loans
21 With tloating rate o 2K 8 377 2.5 47.1 207 29.0
22 Secured by real estate. .. 850 74.1 821 80.6 97.9 82.8
23 Made under commutment . R 558 65.0 19.3 18.4 29.6
24 With no stated matunty 9 19 1.1 27 14 0
Type of construction
25 1- to d-tamily .. ... .. Ceen B RN 400 540 40.8 26.0 21.9
26 Multitamily .... . ... e 4.8 32 1.1 4.9 27 7.1
27 Nonresidential | . . . 05 2 560.8 449 543 713 700
All 250
ses (3 10 24 25 49 50 99 100 249 and over
FLOANS 10 FARML RS
28 Amount of loans (thousands of dollass) 1,224,054 172,901 214,006 167,333 190,019 193,183 280,611
29 Number of loans . e 701983 40,305 15,091 4,919 2.781 1,303 465
31 Weighted-average maturity { . . 16 6.0 64 76 S3 9.3 9.4
31 Weighted-average inteiest vate (puunl pu xmnum)‘ 17 7a 17.03 17.59 17.59 18.01 {7.76 i7.91
32 Interquartile range!. . 17 13 1K.39 1700 18,39 17 18-18.27 17 e 18.13 17.25 18068 | 17.17 1827 17.25 18 77
By purpose of loan
33 teeder livestock ... o 17.81 17.89 17.73 17.09 I18.56 17.84 17.50
34 Other livestock . ..., . 17 §1 1775 17.57 17.34 17.42 17.97 *
35 Other current operating prums .. 17 66 17.46 17.01 1757 17.83 17 65 17 59
36 Farm llldthI!(.T)’ and u[ulpmun 1819 (814 17 31 17.30 = * =
37 Other . 17 85 18.21 17,70 17.68 17 70 17 85 17.98

1. Interest rate range that covers the middle S0 percent of the total dollar amount

of loans made.
2. Fewer than {0 sample loans,

Nott For mare detwl, see the Board's IF

2 (111) statistical 1elease
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.35 INTEREST RATES Moncey and Capital Markets
Averages, pereent per annum; weekly and monthly figares are averages of business day data unless otherwise noted.
1982 1982, week ending
Instrument 1979 1980 1981
Mat Apr. May June June 4 | June 1L | June 16 June 25 | July 2
MoNEy MARKE T RaTES
1 Federal tunds™2 . . iy 13,30 16.38 14,68 14.94 14.45 1415 1343 13 60 14,24 14.17 14.81
Commercial paper® !
2 tmonth, P 10.86 1276 15.69 13.99 14.38 13.79 13.95 13.37 13 47 14.06 14.35 14 68
3 3-month. . 10.97 12 60 15 32 13 80 14 06 13.42 13,96 13.23 1343 1402 14.52 t4.71
4 Omonth.............0 oo 10.9t 1229 14 70 1347 13.64 13.02 13.79 13.00 13.20 13 86 14.49 14.46
Finance paper, ditectly placed!
S lmonth .. ... . 10,78 12,44 15.30 13.73 14.17 13.49 13.79 13 28 13.40 13.86 14.16 14.40
6 3-month 10,47 11.49 14 08 1291 1321 1278 1309 12.56 12.82 1312 13 50 13.52
7 6-month e 10.25 1128 13.73 12.89 13.00 12.61 12.69 1217 12 33 12,75 13.07 13.26
Runkers acceptances’®
8 3-month. e 11.04 1278 15.32 13.73 1395 1329 14,00 1324 13.42 1412 14.60 14.68
9 o-month. .. P ] na. 14.66 13.33 13.49 12.90 13.76 13Mm 13 14 13.89 14.42 14 37
Certiticates of deposit, secondary market®
10 l-month. e o3 1291 1591 1412 14 44 1395 14.18 13.59 13.69 14.26 14.63 14.86
o 3emonth. oo o 11.22 13.07 1591 14 21 14 44 13 80 14 46 13.72 13.83 14 56 513 15.21
12 6-month . 144 1299 | 1577 14,25 14.42 1377 14.60 13.76 1403 14.81 15.43 5 36
13 Butadollar deposits, 3-month’ 1196 14.00 16.79 14 90 15.18 14.53 1545 14 42 .75 1505 16 uy 16.28
U.S. Trcasuty bitls*
Secondary market”
t4 3-month. ... 10.07 P43 1403 12 68 1270 1200 12 47 1209 12.06 12 46 12 88 12.81
15 6-month ., 10 006 11.37 13.80 12,77 12.80 12.16 12.70 12 12 1219 12.83 13.25 13.08
[ l-ycar. . . v.7% 10 89 13 t4 12 47 12 50 1198 12 57 12.00 12.20 12.68 13.00 12.86
Auction average®
17 3-month. . 10 041 11500 | 14077 | 12493 0 [2 821 12,148 12,108 11.520 12.074 12 248 12,588 13.269
18 Gemionth ..o 10,017 | 11374 ¢ LAKLL 112621 | 12,801 | 12 220 12.310 11589 121017 12503 13.031 13 419
19 Lyear oo 9817 | 10748 | 13,159 | 12.509 | 12,731 [ 12.194 12,173 . . 273 o
CAPLEAL MARKE 1T RATES
U8, Licasury notes and bonds?
Constant maturities'”
20 . 10.67 1205 14 7% 1395 13 98 13.34 14.057 1346 13.59 14.22 14.62 14.41
21 10.12 1177 14.56 14,19 14 20 13.78 14 47 1395 14 06 14.60 14.94 14 75
22 . . . . Mool oo 14.70 14.80
23 -y 9.71 [BERN 14 44 1413 14 18 13.77 14 4% 13.99 14.08 14 57 14.95 14 81
24 S-year ... 9.52 148 14,24 13 98 4 (0 13.75 1443 13,98 14.04 14 4K 14 90 14.73
25 7-yean PR 1143 14.06 1393 13.94 13.74 14.47 14.07 1411 14 51 14.90 1473
26 10-year. 9.44 Il 46 13 91 13.86 13 87 13.62 14 30 13.92 13.97 14.36 14 70 14,54
27 20-yca 9,33 [1.39 13.72 1375 13.57 13 40 14.18 1392 (393 14 26 14.48 14 28
28 Y-year 929 1130 13.44 1353 13.37 13.24 13.92 1367 13.08 1399 14.21 40l
Composite!?
29 Over 10 years (fong-tetm) ... 8.74 10.81 12.87 12.98 12.84 12.67 13.32 13 08 13.09 13.40 13.59 13 42
State and local notes and bonds
Moody's series!?
30 Aaa. . . . 592 785 10.43 1195 11.066 11.08 11.55 11.00 1170 11.90 11.60 1160
3l Baa., ... . .. . 673 901 76 1370 1329 12 54 1283 12,75 12.75 12 80 1300 13.20
32 Hond Buyer seties™ 6.52 8.59 1133 12 82 12.59 11.95 12 45 1213 12.40 12.63 12.02 12 58
Corporate bonds
Seasoned issues!®
33 All industies 10.12 1275 15 06 15.08 1553 15 34 1577 15.52 15.62 15.76 1599 15.96
34 Add 9063 11904 1417 14 58 14 46 4 20 14.81 14.50 14.62 1479 15.10 15.07
a5 Aa 9.94 1250 1475 1521 14 90 14,77 1520 14 98 1509 s 22 15.52 15.50
36 AL 10,20 12 89 15.29 16 12 1595 15.70 16.07 15.80 15.92 16 08 16 31 16.29
7 Baa ... .. . 1009 13.07 16 04 10 82 16 78 16.04 16.92 16.80 16.85 1692 17.03 16.95
Aaa utility bonds'
8 New issue L 1003 12.74 15.50 15.26 15.83 15,22 15921 ... . 1592 B PR
39 Recently offered issues. 1002 1270 15 56 1519 15 45 15.24 15.84 15.39 15.59 1611 16 19 16.02
MiMO - Dividend/price ratio!’
40 Preferred stocks. 907 10 57 12 36 1297 12 90 12.58 12.90 12,43 12.91 12.97 13.30 13.20
41 Common stocks . 5.46 5.25 sS4 628 599 5.97 597 615 633 6.35 6.26 6,29

1. Weekly and monthly figures are averages of all calendar days, where the
1ate tor a weekend or holiday is taken to be the qate prevailing on the precedimg
business day ‘Lhe daily 1ate 18 the average ot the rates on a given day weighted
by the volume of transactions at these 1ates

2. Weekly tigures are statement week averages
ending Wednesday

3. Unweighted average ot otlering vates quoted by at least five dealers (in the
case of commercial [ bet), o1 finance companies (in the case ot finance paper)
Betore November 1979, maturities tor data shown ate 30 59 days, 90 119 days,
and 1200 179 days tor commercial paper; and 30 59 days, Y0 119 days, and 150
179 days tor fimance puaper.

4. Yiclds are qumu} on o bank-ciscount basis, rather than an mvestment yicld
basis (which would give a higher tiguie).

S. Dealer closing offered rates for top-rated banks. Most representative rate
(which may be, but need not be, the average of the rates quoted by the deaters)

6 Unweighted average of oftered rates quoted by at least tive dealers carly in
the da

7 Unweighted average ot closing bid rates quoted by ut least tive dealers

8 Rates are recorded in the week in which Lills ate tssued

9 Yields are based on closing bid prices guoted by at least tive dealers

10 Yields adjusted to constant matusities by the U.S. ‘Licasury. ‘That is, yiclds
ate read trom a yield cutve at tixed matutitics Based on only recently issued,
actively traded securities

that s, averages tor the week

tl. Fach weekly tigune 1s caleulated on a biweekly basis and iy the average of
{ive business days ending on the Monday following the calendar week. The iweekly
rate is used to determine the maxemum interest rate payable mn the tollowing two-
week petiod on small saver certiticates, (See table 1716.)

12. Unweighted averages ol yields (to maturity ot call) for all outstanding notes
and bonds neither due nor callable inless than 10 years, including several very low
yielding “tlower™ bonds

Gieneral obligations only, based on figures for ‘Thursday, from Moody's
[nvestors Serviee,

14. General obligations only, with 20 years to matwnity, ssued by 20 state and
local governmental umts ot mixed quality, Based on higures tor Thursday

15 Darly tigures hom Moody's Tnvestors Service. Based on yickds to matunty
on selected long-term bonds

16, Compilation of the Federal Reserve, Tssues meluded are long-term (20 years
or mote} New-issue yields wie bused on quotations on date of oftering; those on
recently offered issues (included onty tor first 4 weeks after termmation of under-
writer price restrictions), on Friday close-ot-business quotations,

17 Standard and Poor's cotporate series. Preferted stock atio based on a sample
ot ten issues: tow public utilities, four industrials, one tinancial, and one tans-
portation Common stock ratios on the SO0 stocks in the price index
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1.36  STOCK MARKET Selected Statistics
o8l 1982
Indicator 1979 1980 1981
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June
Prices and trading (averages of daily tigures)
Comimon stock prices
I New York Stock Fxchange
(Dec. 31,1965 = 50)........... 55.67 68 (06 74.02 69.40 71.49 71.81 67.91 66.16 63.86 | 6697 67.07 60.29
2 Industrial, ..... 61.82 78.64 85.44 78.94 8(.86 81.70 76.85 74.78 71.51 75.59 75.97 71.59
3 Transportation . . .. 4520 60.52 72.61 65.65 67.68 68.27 62.04 59.09 $5.19§ 5791 56.84 §3.07
4 Utility . 36.46 37.38 IR Y0 38.87 40.73 40,22 39.30 3832 ST 39.20 39.40 37.34
5 Finance ........... e 58.65 64.28 7352 72 58 76.47 74,74 70,99 70,50 69.08 | 71.44 69.16 63.19
6 Standard & Poor's Corporation
(194143 = 10)! ..., ... 107.94 | 11871 128.05 119.84 12292 12379] 11741 114.50 | 110.84 | 116.31 116.35 109.70
7 Amcrican Stock Exchange
(Aug. 31,1973 = 100)... . .... 186.56 | 300,94 | 34358 308 Bl 3200 322.65] 29649 | 275.10| 255.081 271.15 | 272.88 254.72
Volume of nading
(thousands of shares)
8 New York Stock Exchange. ... ... 32233 448671 46967 452871 50,791} 43598 48419 | 51,169 552271 54,119 | 51.323 50,479
9 American Stock Exchange .... .... 4,182 6,377 5.346 4233 5,257 4,992 4,497 4,400 4329 3937"| 42927 3.720
Customer financing (end-ot-period balances, in mullions of doHars)
10 Regulated margin credit at
brokers—dealers? ... ... ...... 11,6191 14,721 14,411 13,926 | 14,124 | 14,4114 13,441 13,0231 12,095 | 12,202 | 12,237
11 Margin stock®.. ....... ....... 11,450 14,500 14,150 13,660 13,860 14150 13,190 12,770 11,840 | 11,950 11,990
12 Convertible bonds. ... .. ..., 167 219 259 203 261 259 249 251 249 251 246 n.a.
{3 Subscription issues ... .. 2 2 2 K k 2 2 2 6 1 1
Free credit balances at brokers®
14 Margin-account ... . ... . L. 1,108 2,105 3.515 2,990 3.290 3,515 3,455 3,755 3.895] 4,145 4,175
15 Cash-account ..... ... .......... 4,060 6,070 7.150 6,100 6,865 7.150 6,575 6,595 65101 6,270 355
S
Margin-account debt at brokers (percentage distribution, end of period)
16 Total..... ..... ..... . ..., 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 y
By equity class (in percent)’
17 Under 40, ... .. . 16.0 14.0 37.0 3290 30.0 37.0 370 44 0 39.0 34.0 40.0
18 4049 .. .. 29.0 00 21.0 28.0 25.0 24.0 24.0 22.0 24.0 250 24.0
19 50-59 ...... ... ... L 270 250 22.0 18.0 21.0 17.0 16.0 15.0 16.0 18.0 15.0 n.a.
206069 ..o o 14.0 14.0 10.0 10.0 1.0 10.0 10.0 8.0 1.0 10,0 9.0
21 70-79 ... 80 9.0 6.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 60
22 800rmore . .o 70 8.0 6.0 6.0 7.0 6.0 6.0 5.0 5.0 6.0 5.0
Special miscellaneous-account balunces at brokers (end of period)
23 Total balances (millions of dollars)®. .. | 16,150 | 21,690 25870 24,962 25,409 25870 26,080 26,850 28,030 28,252 | 28,521
Dustribution by equity status
(percent)
24 Net credit status. . .................. 44.2 47.8 58.0 55.0 57.0 S8.0 58.0 58.0 59.0 57.0 58.0 n.a.
Debt status, equity of
25 60 percent OT MOre ...l 47.0 44.4 310 35.0 33.0 31.0 31.0 30.0 28.0 29.0 29.0
26 Less than 60 percent............. 8.8 7.7 1.0 10.0 10.0 1.0 11.0 12.0 13.0 13.0 13.0
Margin requirements (percent of market value and effective date)’
Mar. 11, 1968 June 8, 1968 May 6, 1970 Dec. 6, 1971 Nov. 24, 1972 Jan. 3, 1974
27 Margin stocks. ... ..o 70 80 65 55 65 50
28 Convertible bonds .. 50 60 50 50 50 50
29 Shortsales. .. ...... ...l 70 80 65 55 65 50

1. Effective July 1976, includes a new financial (%rou . h;mks and insurance
companics. With this change the index includes 400 industrial stocks (formerly
425), 20 transportation (formerly 15 rail), 40 public utlity (formerly 60}, and 40

urchase or carry stocks or related

financial.

2. Margin credit includes all credit extended mE r
c?uity instruments and secured at least in part by stock. Credit extended is end-
of-month data for member firms of the New York Stock Exchange.

In addition to assigning a current loan value to margin stock generally, Regu-
lations T and U permit special loan values for convertible bonds and stock acquired
through exercise of subscription rights.

3 X distribution of this total by equity class is shown on lines 17-22,

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

5. Each customer's equity in his collateral (market value of collateral less net
debit balance) is expressed as a percentage of current collateral values.

6. 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 pro-
ceeds) occur.

1. chu\al'\ons G, T, and U of the Federal Reserve Board of Governors, pre-
scribed In accordance with the Securitics Exchange Act of 1934, limit the amount
of credit to purchase and carry margin stocks that may be extended on securities
as collateral by prescribing a maximum loan value, which is a specified percentage
of the market value of the collateral at the time the credit is extended. Margin
requircments are the difference between the market value (100 percent) and the
maximum loan value. The term “margin stocks™ is defined in the corresponding
regulation,



1.37 SELECTED FINANCIAL INSTITUTIONS Sclected Assets and Liabilities

Millions of dollars, end of period

Financial Institutions

A2Y

1981 1982
Account 1979 1980
Aug. Sept. Oct. Nov. Dec Jan Feb. Mat Apr. May?
Savings and loan associations
PAssets ..o oo 578,962 | 630,712| 653,022| 655,658 659,073 660,326 6638441 667,6001 67E.895] 678,039] 681,368 686,281
2 Mortgages ... 475,688 503,192 SI8172| SI8.778[ 519,248 S19,146| 518,350 S17,493] S16,284} 5158961 5144751 514,064
3 Cash and mvulmun \LLL][I[!LS N 46,341 57,928 58,932 59,530 61,517 61,369 62,756 64,089 06,585 67,758 67.859] 69,9006
4 Other oo L 560,933 69,592 75918 77350 78,308 79811 82,738] 86,018 89,020 94,8351 99,0341 102,311
S Liabilities and net worth .. . .............. 578,962 630,712 653,022 655,658 | 659,073| 660,326 663,844| 667,600 671,895| 678,039| 681,368 686,281
6 Savings capital ... .0 470,004 511,636 513,438 515,649 S19.288| S19.777| 524,374] 526,382 529,004 | 535,566 532,899 534,509
7 Borrowed money . 55,232 64,580 B3 456 874771 86,108 R0,255( 89,0971 RY.099 8Y.46S 91,013 93.883| 94,562
8 FHLBB ... . R PO 40,441 47,045 60.025] 618571 62,000 01,9221 62,7941 62,581 62,690 63,039 065347| 65,289
9 Other oo 14,791 17,541 23431 25,620} 24,108} 24,3331 26,303 26,518 26,775 27,374 28.536| 29273
0 Loans in proc 9582 8.767 7,354 7,040 6,757 6,451 6,369 6,249 6,144 6,399 6,550 6,747
Il Other ....... 11.506 12,394 18,275 15307 17,500 19,101 15,612 18,350 20,145 18,5741 22,012 25026
12 Networth?. ... ... 32,038 333291 30,4990 30085 29414 287421 28,3020 27514 27077 204871 20,024} 25,437
13 M mon Mmlbdgc loan comnutments
outstanding® ... 16,007 16,102} 16,6891 16012 15733 15,758 15,225 15,131 15,397 15,582 16,3751 16,024
Mutual savings banks*
14 Assets . 163,405 171,564 174,761 | 175,234| 175,693 | 175,258| 175,728 | 175,938 | 175,763 174,776 | 174,813
Louans
15 Mortgage ... ... o PR YOBOS | 999871 99,944 99,903 QY KTGL 99,997 99,788 98,838 974064 97,160
1o Other ..o oo 9,253 11,733 14,560] 14,808 14,725 15,073 14,753 15,029 15,6004 16,514 10,424
Securitics
17 U.S. government® ..o 7,658 8.949 9,369 9,594 9,765 9,508 9,810 9,991 9.966 10,072 10,140
18 State and local L,nvunnh.nl ..... 2,930 2.390 2,326 2.323 2,394 2,271 2,288 2,290 2,293 2,276 2,209
19 Corporate and other® . P 37,086 39282 38,1801 3K L8] 38,108 378741 37,791 37,849 37,781 37,379 37,473
20 Cash ooooool o0 Lol 3,156 4.334 4,791 4,810 S8 5,039 S.442 5.210 5412 5,219 5,494
20 Otherassets.. . ... . ... . 4,412 s.on 5,547 5,577 S.681 5,015 5,049 5.781 S.869 5,852 58461 n.a.
22 Liwbilities . ........... ... 163,405 | 171,564 174,761 175,234 175,693 V75,258 | 175,728| 175,938 175,763| 174,776 174,813
23 e )Usil\ ............... PN 146,006 154,805 153,120 153,412] 154,066 1538091 155,110 154,843 154,620| 154,0221 153,187
24 Regulu? . 144,070 151,416} 150,753 | 1S1.072| 1519751 150787 ] 153,003 | 152801 152,616 15(,979] 151,021
25 Ordinary savings 61,123 539711 49,003 49.254) 48,238 48,456] 49,425 48,898 48,297 484121 47,71
26 Time und other . 82,047 97,4451 101,750 101,8181 103,737 1208891 121,343 | 120,740 120,282 118,536| 117,372
27 Other .. o 1,936 2080 27,073] 25769 24806 2,023 2,108 2042 2,010 2,043 2,106
28 Other liabilities. 5873 6,695 L1125 11458 11,513 11,4341 10,632 11,280 11,464 11,132 12,141
29 General reseive accounts ., . 14,525 11,368 10,516 10,364 10,114 10,015 9,986 9 814 9,672 9,622 9,485
30 MeMO: Mort Ag(. Joan conmitments
outstanding® ..., ... e 3,182 1,476 1,333 1.218 1,140 1.207 1.293 916 950 978 953
Lite insurunce companics
31 Assets .. L 432,282 479,210 506,585 509,478] 515,079 | 519,281 521,354| 525,331] 526,573} 530,014} 533,810
Sceurities
32 Government ... 338 21,3781 23.949( 24.280( 24,621 252001 253101 26,157 20,847 273220 27.691
33 United States?. .. e 4,888 5,345 7.544 7.670 7.840 8,321 8,578 9,204 9,887 10,236 10.465
34 State and local ... ... 6,428 6,701 6,904 7,033 7,129 7.148 0,908 7,063 7.043 7,069 7,139
35 Foreign!V .. 9,022 9,332 9,501 9,577 9,640 9,731 9,764 4,890 Y917 10,017 10,087
36 Business . .. 222,332 238,103 250,371 250,315 | 253,976| 255,6321 254 978| 257,614 | 257.318| 257,452 260,034
37 Bonds . .. 178,371 190,747 | 204,501 | 205,908 | 208,004 | 209,194 1 208,587 | 211,686 | 212.685] 213,217 214,984 | n.a
38 Stoeks ..o 30,757 47.366| 458701 44,407 45972 46,4381 46,391 45928 44,633 44,2351 45,050
39 Mortgages .. A LE8A211 131,080 130,516 136,982 137,736 138,433} 139,046 139,596 139777 140,2591 140,68K
40 Real estate........... 13,007 15,033 17.626] 17,801 18,382 18,6291 19,1571 19276 18.999 19,4721 19,947
41 Policydouns . ..., ... ool 34,825 41,411 46,252] 47,0421 47,731 48,275 48,741 49,092 49,535 SOL083[ 50,040
42 Otherassets.. ... .. ... ... 27,5603 3702 3971 330587 32,6331 33112 34,1221 33288[ 34097  35.420] 34810
b
Credit unions
43 Total assets/liabilities und capital. ... ... ... 65,854 71,709 75,656 76,145{ 70,123| 76,830 77,682| 78,012| 78986 81,055 81,351| 82,858
44 Federal . . e e e 35,934 39,801 41,394 41,0821 41,727 42,0257 423821 42,512 43,111 44,263 44,371 45,077
45 State ... ..., . o 29,920 31908 34,262 34463 34390 348050 353007 35500}  3SKIS[ 36,792 36.4980| 37781
46 1. o nulsmndm;., 53,125 47,774 51,207 51,407} 51,029 50,631 S50.448) 49,949 49,610 49,008 49,533 49,556
47 e 28,6098 25,627 27,7001 2787t 27,686] 27.5U8| 27458} 27.204] 27.051 27,1191 27,004 27,073
48 State ..o oo 24,426 22,147 23,500 23.830| 23,343 231231 22990[ 22,745 22.559 22549 22.409( 22.4R3
49 Savings . 56,232 04,399 66,943 67,512 67,625| 67981 68K71| 069,432 70227 72208 72,509 73,602
S0 Fed le| (\h.nu) . cee | 35530 30,348 36,7131 36,928| 37015 37.261 37,574 37,875 38.331 9431 39,088 40,213
51 State (shares and (Iupmltx) ,,,,,,,,, 25,702 28,051 30,2301 30,584 | 30,610 30,7201 31.297| 31,557 31.806 2,787 32,881 33,389

For notes see bottom ot page A30
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1.38 FEDERAL FISCAL AND FINANCING OPERATIONS

Millions of dollars

Calendar yean
Fiscal Fiscal Fiscal
Type of account o1 operation year yeut yedr 1980 9 9
1979 1980 1981 1981 1082
H2 HI H2 Mar. Apr May
U.S. budget
| Receipts 463,302 S17.112 599.272 260,569 317,304 301,777 45,291 75,771 36,753
2 Outlays!- 2] . 490997 576,675 057,204 309,389 333,118 358,558 63,546 66,073 55,683
3 Sur[)lu\ or deficit ( ) . —27.694 39,5603 57,932 48.821 15,811 56,780 - 18,255 9,704 -18.930
4 “Trust funds | ;oo PN 18,335 8,801 0817 2,551 5.797 8,085 966 620 1,958
5 Federal tunds® ... L. — 46,030 - 08,304 04,749 - 46270 - 21,608 —48.697 -19,221 9,077 20 888
()ff—bm[gvl entities (swrplus, or deficit
6 lodtm] Financing Bank ()ll[ldy\ ..... 13,261 14,549 = 20,769 - 7.552 11,046 128 ol 1,153 2.459
7 Other oo 793 303 - 230 376 Y00 - 1,752 83 160 34
U.s. l)u(lgn'l plus off-budget, mcluding
Federal Financing Bank
8 Surplus, or deficit (--)........ 40,162 - 73,808 - 78,936 55,998 27,757 - 67,200 18,773 8,711 - 21,424
Source or financing
9 Borrowing trom the public 33.641 70,518 79,329 54,764 33,213 54,081 12,308 2.527 3,187
10 Cash and mnnLl(quy asscts ((luumw or
increase ( ....... . -308 - 385 - 1878 6.730 2,873 =51 7.035 11,256 15,700
11 Other® . | . e 6,929 3.648 1,485 7.964 8328 14,290 567 19 2,537
ML MO*
12 Treasury operating balance (level, end of
pcrlodg ....... . [ 24,176 20,990 18,670 12,305 16,389 12,046 13,001 28,740 7.947
13 Federal Rescrve Banks 6,489 4,102 3,520 3.062 2,923 430t 2,866 12,239 2,540
14 Tax and loan accounts 17,687 16,888 15,150 9,243 13,466 7,745 10,135 16,501 5,407

1. The Budget of the U'S Government, Fiscal Year 1983 has reclassitied sup-
plemental medical insurance premiums and voluntary haspital insurance premmms,
])ermu\Iy included in other social insurance receipts, as otfsetting 1eceipts in the
health function.

2. Etfeetive Oct. 1, 1980, the Pension Benefit Guaranty Corpotation was re-
classified from an ofi-budget ageney to an on-budget ageney in the Department ol
Labor,

3 Halt-year tigures are caleulated as a residual (total surplusideticit less trust
tund surplus/deficit).

4. Other off-budget includes Postal Service Fund; Rural Lilectriheation and ‘Tele-
phone Revolving Fund; and Rural ‘1elephone Bank: 1t also includes petroleum
acquisition and transportation and strategic petrolenm reserve ettective November
1981.

NOTES TO TABLL 1.37

. ll()lllmgs of stock ot the Federal Hlome Toan Banks ate included i “othet
dssus

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

3. Excludes figures tor loans m process, which are shown as a lability.

4. The NAMSB reports that, effective Aprid 1979, bakanee sheet data are not
strictly comparable with previous months, Beginning Apsil 1979, data are reported
on a net-of-valuation-reserves bass. Before that date, data were reported on a
br()ss of-valuation-reserves basis,

Beginning April 1979, includes nhll;,dlmns of U8, povernment agencies. Be-
ﬁ)rc that date, this item was included in *Corporate and other

6. Includes secutitics of toreign governments and mternational orgamzations
and, betore April 1979, nonguaranteed wsues of U.S. governnient agencies

7 Excludes cheeking. club, and school accounts,

8. Commitments outstanding (including loans in process) of banks in New York
State as reported to the Savings Banks Association of the state of New York,

Y. Direct and guaranteed obligations. Lxcludes federal ageney issues not guar-
anteed. which are shown in the table under “Busimess™ seeurities

5 Includes ULS. Treasury operating cash accounts; special drawing rights; gold
tranche drawing 1nights; loans to International Monctary Fund; and other cash and
MONCLary assets

6. Tncludes acerued mterest payable to the public; allocations of special diawing
rights; deposit tunds: miscetlancous liability (including checks outstanding) and
asset accounts, seigniorage, increment on gold, net gain/loss tor U.S. currency
viduation adjustment; net gain/loss tor IMF valuation adjustment; and profit on
the sate of gold.

Sotret “Monthly Treasury Statement of Recepts and Outlays ot the U.S.
Government,™ Freaswry Bullettn, and the Budget of the United States Government,
Fiseal Year 1983,

10 Issues ot toreign governments and their subdivisions and bonds ot the In-
ternational Bank for Reconstruction and Development.

Not . Savings and loan assocranons - Bstimates by the FHLBB tor all associations
n the United States Data are based on m(mthly teporls of tederally insured
asstciations and amual 1eports of other assoeiations Bven when revised, data tor
cutient and preceding year are subject to further revision

Mutual savings banks: mates of National Association ot Mutual Savings
lhmk.s for all savings banks in the United States

Life mswrance companies: Estimates ot the American Council ot Life Insurance
for all life insurance companies in the Unsted States. Annual tigures are annual-
statement asset values, with bonds carnied on an amortized basis and stocks at
year-end market value, Adjustments tor interest due and accrued and tor ditfet-
ences between market aud book values are not made on cach item separately but
are included, in total, in “other assets.”

Credit ynions: Vstimates by the National Credit Union Adminstration for a
group of federal and state-chartered credit unions that account tor about 30 percent
of credit union assets Figures are preliminary and revised annually to incorporate
recent benchmark data
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1.39 U.S. BUDGET RECEIPTS AND OUTLAYS
Millions of dollars

Calendar yew
Fiscal Fiscal Fiscat
Source or type yeat yea year 1980 1981 1982
1979 1980 1981
2 Hi 2 Mar. Apr May
Recrws
| All sources!. ... . e 463,362 517,112 599,272 260,569 317,304 301,777 45,291 75,777 36,753
2 Individual income taxes, net ... 217.841 244,064 285917 131,962 142 889 147.035 13,391 41.072 9.576
3 Withheld. 195.295 223,763 256,332 120,924 126,101 134,199 23,307 22,699 20,965
4 Presidential Election 36 39 41 4 36 S 11 6 7
S Nonwithheld..... ........ BN . 56,215 63,746 76,844 14,592 59,007 17,391 4.329 35,282 1,183
6 Refunds......... o . 33,705 43,479 47,299 3,559 43,155 4,559 14255 16,315 12,580
Corporation income taxes
7 Gross receipts. .. . 71,448 72,380 28,579 44,048 31,056 8.435 9,032 2,159
8  Refunds. . 5771 7,780 4,518 6.565 738 1,525 1,690 957
9 Social insurance taxes and contributions,
1T 138,939 157 803 182.720 75,679 101,316 91,592 18,752 21,593 20,483
10 Payroll employment taxcs and
contributions?. ... ... . 115,041 133,042 156,953 06,831 83,851 82,984 17,740 14,642 14,650
11 Selt-employment taxes and
contributions’. .. .... 5,034 5.723 6,041 188 6,240 244 488 4,470 502
12 Unemployment insurance ... ... . 15,387 15,336 16,129 6,742 9,205 0,355 130 2020 5,004
13 Other net receipts* .. ... ... AP 3,477 3,702 3.598 1,919 2,020 2,009 398 362 327
14 Lixcisc taxes ............. e e 18,745 24,329 40,839 15,332 21,945 22,097 3,182 2,132 2,848
15 Customs deposits . S 7.439 7.174 8,083 37 3.926 4.601 812 704 683
16 Estate and gift tax RN 5411 6,389 6,787 3,499 3259 3742 787 582 613
17 Miscellancous reccipls‘ P . 9,252 12,748 13,790 6,318 6,487 8.441 1,457 1,152 1,349
OuItAYS
18 All types'S...... .............. e . 490,997 576,675 657,204 309,389 A3, 118 358,558 63,546 66,073 55,683
19 National defense ... ... e 117.06%1 135.856 159,765 72.457 80,005 87.421 16,436 16,385 15,204
20 International atfairs. ... . ..., . 6,091 10,733 130 5,430 S99 4,655 1,796 111 559
21 General science, space, and luhnuloky . 5,041 5,722 0.359 3,205 3314 3.388 ol7 532 613
22 Energy.. ... o o e 6,856 6,313 10,277 3.997 5.677 4,394 519 511 4806
23 Natural resources and environment. 12,091 13,812 13,525 7.722 6,476 7.206 1017 1,148 849
24 Agrieulture ..., ... P 6,238 4,762 5.572 1,892 3101 5.18% 2,021 949 400
25 Commerce and housing credn . .. e 2,579 7,788 3,946 3.163 2,073 1.825 235 1,17% 129
26 Tnlnsporldtl(m .......... 17,459 21120 23381 11,547 1991 10,753 1,241 1867 1,425
27 Community and r(,g]undl duclnpnnm S v.542 10,068 9,394 5,370 4,021 4.269 488 523 457
28 Education, training, melnymunl social
services . ... .. 29,085 30,767 31,402 15,221 15,928 13,878 1,952 2,304 1,996
29 Health! .. . 46,962 55.220 65,982 29,680 3,113 35,322 6,578 6,298 6,019
30 Income security 160,159 193,100 225,099 107,912 113, 490 129.269 22,074 21,912 20.269
31 Veterans benefits and services . . . ... 19,928 21,183 22,988 11,731 10,531 12 880 2273 3,239 753
32 Administration of justice . 4,153 4,570 4,698 2,299 2.344 2.290 478 419 304
33 General government.. ... 4.093 4,508 4.6014 2,432 2,692 2311 092 123 433
34 General-purpose fiscal asststance . . 8.37 8,584 0.850 4,191 3015 3043 13 1,176 352
35 Interest . oovovi Lo e .. 52,566 64,504 82,537 35,909 41,178 47,667 6,004 7.633 7.720
36 Undistiibuted uflscmn;, receipts’ . 18,488 21,933 30,320 14,769 12,432 17.281 - 1,679 1,235 1,286
1. The Rudget of the U.S. Government, Fiscal Year 1983 has reclassificd sup- 5. Deposits of carnings by Federal Reserve Banks and other miseellancous 1e-
plemental medical insurance premiums and voluntary hospital msurance premiums, ceipts
previously included 1 other soaal insurance receipts, as offsctting reccipts m the 6 Lftfective Oct. 1, 1980, the Pension Benefit Guaranty Corporahon was re-
hedlth function. classitied trom an oft-budget agency to an on-budget agency i the Department ot
2. Old-age, disability, und hospital insurunce, and 1ailioad reticement accounts Labor.
3. Old-age, disability, and hospital insurance 7. Consists ot mterest reccived by tost tunds, rents and royalues on the outer
4. Federal employee retirement contributions and civil service retitement and continental shelf and ULS government contuibutions tor employee retirement,

disability fund.
Sourct. “Monthly Treasury Statement of Receipts and Outlays of the U S
Government™ and the Budget of the U.S. Government, Fiscal Year 1983
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1.40  FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION
Billions of dollars
1980 1981 1982
Item
Mar. 31 | June 30 | Sept. 30 [ Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31
I Federal debt outstanding ...... ... .................. 870.4 884.4 914.3 936.7 970.9 977.4 1,003.9 1,034.7 1,066.4
2 Public debt securities ... L0 oo oo 863.5 877.6 907.7 930.2 964.5 971.2 997.9 1,028.7 1,06L.3
3 Held by public .. . 677.1 682.7 710.0 7377 773.7 771.3 789.8 825.5 858.9
4 Held by agencies 186.3 194.9 197.7 192.5 190.9 199.9 208.1 203.2 2024
S Ageney seeurities. ... Lo 7.0 6.8 6.6 6.5 6.4 62 6.1 6.0 5.1
6 leld by public 5.5 53 5.1 50 49 47 4.6 4.6 39
7 1eld by agencies 1.5 1.5 1.5 1.5 1.5 15 1.5 1.4 1.2
& Debt subject to statutory timit................... ... .. 864.5 878.7 908.7 931.2 965.5 972.2 998.8 1,029.7 1,062.2
9 Public debt securities ..., . oo 862.8 877.0 907.1 929.6 963.9 970.6 997.2 1,028.1 1,062.7
10 Other debt! ... o0 Lo . 1.7 1.7 1.6 1.6 1.6 1.6 1.6 1.6 L5
1L Meso: Statwtory debt limit. ... . oo 879.0 925.0 925.0 935.1 985.0 985.0 999.8 1,079.8 1.079.8
1 Includes guaranteed debt of government agencies, specified participation cer- Noit. Data trom Treasury Bulletin (U.S. Treasury Department).
tificates, notes to international iending organtzations, and District of Columbia
stadium bonds.
1.41 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership
Billions of dollars, end of period
1982
Type and holder 1978 1979 1980 1981
tch. Mar. Apr. May June
I Total gross publicdebt ....... ... .................. 789.2 845.1 930.2 1,028.7 1,048.2 1,061.3 1,065.7 1,071.7 1,079.6
By type
2 Interest-bearing debt, ... .. ... 782.4 844.0 928.9 1,027.3 1,042.2 1.059.8 1.064.5 1,066.4 1,078.4
3 Marketable ......... .. 487.5 530.7 623.2 720.3 737.5 752.6 755.8 755.7 764.0
4 Bills ...... 161.7 172.6 216.1 245.0 254.0 256.2 254.9 256.1 256.0
5 Notes 265.8 283.4 321.6 375.3 382.1 395.0 399.7 398.4 406.9
6 Bonds. ..... 60.0 74.7 85.4 99.9 10t.4 101.4 101.3 11.2 101.1
7 Nonmarketable!. ... .. 294.8 313.2 305.7 307.0 304.7 307.2 308.7 310.7 3144
8 Convertible bonds? 2.2 220 oo e e e e
9 State and local government series .. ... ... 24.3 24.6 23.8 23.0 227 23.2 23.2 23.4 23.4
10 Forcign issues® ... ... e 29.6 28.8 24.0 19.0 18.4 19.6 19.4 18.4 17.5
11 Government . 28.0 23.6 17.6 14.9 14.3 i5.6 15.4 148 13.8
12 Public BN 1.6 5.3 6.4 4.1 4.1 4.1 4.1 3.6 3.6
13 Savings bonds and not 80.9 79.9 72.5 68.1 67.6 67.4 67.3 67.3 67.4
14 Government account series? .. ... .. .. 157.5 177.5 185.1 196.7 195.7 196.7 198.5 2013 206.0
15 Non-interest-bearing debt ........ .............. ..., 6.8 1.2 1.3 1.4 6.0 1.5 11 5.3 1.2
By holder®
16 U.S. government agencies and trust funds. ............ 170.0 187.1 192.5 2033 201.1 202.5 204.3
17 Federal Reserve Banks. . ..... ... L 109.6 117.5 1213 131.0 125.4 126.6 134.3
18 Private investors. ..., . 508.6 540.5 616.4 694.5 720.8 733.3 727.1
19 Commercial banks . .. 93.2 96.4 116.0 109.4 111.8 114.3 110.1
20 Mutual savings banks 5.0 4.7 5.4 5.2 5.4 5.8 5.6
21 Insurance companies. 15.7 16.7 20.1 19.1 18.7 19.8 21.2 na n.a
22 Other companies .......... 19.6 229 25.7 37.8 375 37.5 37.5
23 State and local governments ... 64.4 69.9 78.8 85.6 88.2"7 88.3 88.5
Individuals
24 Savingsbonds. .. ... Lo 80.7 799 72.5 68.0 61.7 67.5 67.3
25 Other securities ..., .. . 30.3 36.2 56.7 75.6 77.0 79.0 78.4
26 Foreign and international® . 137.8 124.4 127.7 141.4 140.0 140.8 139.5
27 Other misceltancous investors? 58.9 90.1 106.9 152.3 174.5 180.3 180.0

1. Includes (not shown separately): Securities issued to the Rural Electnfication
Administration, depository bonds, retirement plan bonds, and individual retire-
ment bonds.

2. These nonmarketable bonds, also known as Investment Series B Bonds, may
be exchanged (or converted) at the owner's option for 172 percent, S-ycar mar-
ketable Treasury notes. Convertible bonds that have been so exchanged are re-
moved from this category and recorded in the notes category (line 5).

3 Nonmarketable dollar-denominated and foreign currency-denominated series
held by foreigners.

4. Held almost entirely by U8, government agencies and trust funds

5. Data for Federal Reserve Banks and U.S. government agencies and trust
funds are actual holdings; data for other groups are Treasury estimates.

6. Consists of investments of foreign balances and international accounts in the
United States.

7. Includes savings and loan associations, nonproht institutions, corporate pen-
sion trust funds, dealers and brokers, certain government deposit accounts, and
government sponsored agencices.

No1k. Gross public debt excludes guaranteed agency securities.
Data by type of security from Monthly Statement of the Public Debt of the United
States (U.S. Treasury Department); data by holder from Treasury Bullenn.
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1982 1982
['ype of holder 1980 1981 1980 1981
L Mar. Apr Mar Apr.

All maturities 1 to S yeurs
I Al holders . .. .. .. . e 623,186 720,293 752,620 755,832 197,409 228,550 242,354 240,814
2 U.S government agencics and trust tunds ... .. .. R, 9.564 8,669 8001 R001 1,990 1,906 1,906 1,906
3 Federal Resetve Banks ..o o0 o 121,328 130,954 125,580 134,257 835 38,223 37,193 39,629
4 Private investors. ... 492,294 580,671 619,030 013,570 159,585 188,422 203,254 199,279
5 Commercial banks . . .. 77 868 74,618 79,398 76,488 44 482 39,021 41,420 39,823
6 Mutual savings banks . . 3917 3,971 4,533 4,352 1,925 1,870 2,253 2,031
7 Insurance comparnfes e 11,930 12,090 13,088 13,848 4,504 5,596 5,945 6,512
8  Nontinancial corporations .......... 7,758 4214 4,318 3.893 2,203 1,146 1,073 956
9 Savings and loan assoctations . 4,225 4,122 4 844 4,721 2.289 \ 2.260 2,460 2,459
10 State and local governments . ... .. 21,058 18,481 21,740 21,593 4,595 4,278 4,707 4,544
L Allothers. ... .. e 365,539 462,603 491,104 488,680 49,577 134,251 145,396 142,958

Total, within 1 year 5 to 10 years

- "‘f

12 Altholders . ... . ..o 0 297,385 340,082 357,073 185,754 56,037 63,483 60,785 66,920
13 U S, government agencics and trust funds ... .. 830 647 20 20 1 404 779 779 779
14 Federal Reserve Banks P 56,858 04,113 61,579 66,735 13,548 11,854 10,102 10,813
IS Private investors. .. ... o . 239,697 275.322 295473 288,998 41,178 S0.851 49,904 55,329
16 Commeicial banks . L e 25,197 29,480 31,579 30,381 5.793 4,496 3,120 3,048
17 Mutual savings banks ... . 1,240 1,569 1,774 1,829 455 238 tve 186
I8 Inaurance companies ., ..o Ll 1,940 2,201 2,380 2,028 3.037 2,507 2,578 2,926
19 Nontinancial cotporations . 4,281 2421 2,329 1,911 357 344 292 258
20 Savings and loan assoctations ... .. . 1,646 1,731 2,140 2,003 216 98 103 178
21 State and local governments 7.750 7.536 6,974 0.808 2,030 2,365 2,419 2,463
22 Allothers....... ... . 197,636 230,383 248 328 L 243941 29,287 40,804 41,136 46,270

Bulls, within | year 10 to 20 years
23 Allholders . ... 0 00 216,104 245,015 256,212 254,880 36,854 44,744 46,399 46,335
24 1.8, government ageneies and trust funds . e 1 * 2 2 3,086 3996 3952 3982
25 Federal Reserve Banks ..., e 43,971 49,679 45,692 50,509 5919 6,692 6,624 0,817
26 Private mvestors. ... .. .. . ... 172,132 195,335 210,518 204,369 27,250 34,088 35,822 35,505
27 Commercial banks ..o oo 9 856 9,607 11,578 7u 1,071 R73 1,328 1,231
28 Mutual savings banks ... L 394 423 559 596 181 151 170 170
29 Insurance companics. ... .. S . 672 760 784 591 1,718 Ly 1,361 1,539
30 Nonfinancial corporations ... 2,363 1,173 1,544 1,228 431 131 267 329
I Savings and loan assocations 818 63 822 743 52 16 21 20
32 State and local governments . .. 5413 5,126 4327 4,163 3,597 2.824 4,872 4,988
33 Allothers..... oo 152,616 177,824 190,905 186,335 20,200 28,940 27,804 27,289

Other. within | year Over 20 yeats
34 Allholders .. ....... .. . ool . e 81,281 95,068 100,861 (00,874 35,500 43,434 46,010 46,010
35 U8, government agencies and trust funds. ... L . 829 647 18 19 1,656 1,340 1,343 1,343
36 Federal Reserve Banks, oo e e . 12,888 14,433 15,887 16,226 9,258 10,073 10,002 10,263
A7 Private ivestors. ... e 67,565 79,987 84,956 84,630 24,587 32,020 34,576 34,404
38 Commercial banks . 15,341 19,814 20,003 19,670 1.325 749 1,952 2,006
39 Mutual savings bank 852 1,146 1,2t5 1,233 110 144 140 137
40 Insurance companies . 1,268 1442 1,568 1,433 730 6066 853 847
41 Nontinancial corporations . .. 1,918 1,248 785 683 476 172 358 439
42 Savings and loan associations .. ... . . 828 1,368 1,318 1,260 21 1 65 61
43 State and local governmients ... ... oo 2,337 2410 2,047 2,704 3,086 1,988 2.767 2,731
44 AU Others. ... o e P 45,020 52,560 57,423 57.646 18,838 28,285 28.440 28,184

Treasury Bulletin (U.S

Nore, Dircct public issues only, Based onkTreasury Survey of Ownership from

reasury Department ).

Data'complete for U.S. government agencies and trust funds and Federal Reserva
Banks, but data for other groups include only holdings of those institutions that
report, The following figures show, for each category, the number and proportion
reparting as of Apr. 30, [982: (1) 5,292 commercial banks, 443 mutual savings hn\\k .

and 724 insurance companies, each about 80 pereent: (2) 407 nonfinancial cor-
sorations and 467 savings and loan associations, each about 50 percent: and (3)
489 state and local governments, about 40 percent.

“All others,” a residual, includes holdings of all those not reporting in the
Treasury Survey, including investor groups not listed scparately.
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1.43 U.S. GOVERNMENT SECURITIES DEALERS Transactions

Par value; averages of daily figures, in millions of dollars

1982 1982, week ending Wednesday
Item 1979 1980 1981
Mar. Apt. May May 26 | Junc2 June @ | June 16 | June 23
Immediate delivery!
U.S. government sceurities, .......... 13,183 (8,331 24728 27.384 28,424 31,497 34,788 30,931 24,228 1 26,438 29,476
By maturity
2 Bibs. ..o oo e 7.915 11,413 14,768 14,995 16,090 16,623 17,765 16,937 14,913 17,929 17,938
3 Other within 1 year . 454 421 621 742 910 763 LI71 846 569 566 546
4 1-5 years. ..., ... . . 2,417 3,330 4.360 5,606 5.288 7,400 9,331 6,478 3,964 3,421 5,437
5 Sl0years, ... L. e 1,121 1,464 2451 2,843 3,136 3,381 3,987 3875 2.497 2,272 2,945
6 Over Wyears . ...... ..., ..., 1.276 1.704 2,528 3199 2,999 3,330 2,534 2,795 2,285 2,249 2,611
By type of customer
U.S. government sccurities
dealers. ... ... 1,448 1,484 1,640 1,386 1718 1,730 2,066 1.503 1131 1,558 1.776
8 U.S. government sceurities
brokers ..... ... o S, 170 7,610 11,750 13,701 13.669 15,517 17,183 13,901 11,954 12,272 14,374
9 All others? .., ..., e 6.564 9,237 11,337 12.296 13,037 14,250 15.540 15,527 11,142 12,608 13,326
W Federal agency sectirities 2,723 3,258 3,306 3,318 3,620 3,916 4,980 2930 2,835 3278 3,183
11 Certificates of deposit AP 1.764 2472 4,477 4,355 4,495 5437 6,931 5479 4,892 4,694 5,439
12 Bankers acceptances ..., e 1.807 2,115 2,434 2,454 2,947 2,620 2,362 2,193 2212
13 Commercial PAPLL 6,128 7.217 7.537 7978 8,049 9,000 7.267 8.120 7.795
Fututes transactions’
14 Treasury bills.... ..., .. G 3,523 5,095 4,447 5,504 6,293 5,064 4,763 4,330 4,790
15 Treasury Coupuns ...... P 1,330 1,179 959 1,972 2,306 2,363 1,146 1,115 1,31
16 Federal agency secunties. .. ... .. 4. n.a. 234 204 216 278 425 342 213 325 242
Forward transactions?
17 U.S, government seeurtties. . . .. .. 305 493 371 807 1181 624 739 628 1,036
18 Federal agency securities ....... ..., 1,370 1.358 951 571 450 540 410 354 576

1. Before 1981, data for immediate transactions include torward transactions

2. Includes, among others, all other dealers and brokers in commodities and
securitics, nondealer departments of commercial banks, foreign banking agencices,
and the Federal Reserve System

3. Futures contracts are standardized agreements arranged on an organmzed ex-
change m which parties commit to purchase or seil sccurities tor delivery at a tuture
date.

4. Forward transactions are agreements arranged in the over-the-counter niarket
in which securities are purchased (sold) tor delivery atter 5 business days from the

date of the transaction tor government securities ( Ireasury bills, notes, and bonds)
or after 30 days for mortgage-backed agency issucs

Noit.

period.

Transactions are market purchases and sales of U.S.
ers reporting to the Federal Reserve Bank ot New

ork.

Averages tor transactions are based on number ot trading days in the

rovernment securities deal-
The tigmes exclude

allotments of, and exchanges for. new U.S. government securities, redemptions of
called or muatured sccurities, purchases or sales of securitics under repurchase
agreement, reverse rapuuh.m (resale), or similar contracts.

1.44 U.S. GOVERNMENT SECURITIES DEALERS Positions and Financing

Averages of daily figures, in millions of dollars

1982 1982, week cnding Wednesday
Item 1979 1980 1981
Mat. Apr May May 5 May 12 [ May 19 | May 26 | Junc 2
Positions

Net immediate!
1 U.8. government sceunties. ... ..., 3223 4306 9,033 12,247 12,564 14,103 10,774 13.870 14,101 16,392 14,424
2 Bills. . ... 0 . 3813 4,103 6,485 6,594 1718 7.390 6,220 6,533 8,258 8,457 7.647
3 Other within | ymr e -5 - 082 1,526 - 118 -99 —295 - 368 311 - 333 -235 319
4 1-5 years. . . e e e - 455 434 1. 488 3333 2,902 4.083 3212 4,653 3210t 4,945 3.610
S 5-10 years 160 166 292 513 - 520 -20 - 866 18 - 45 127 646
6 Over 10 years ..., . 30 065 2,294 2952 2,563 2.946 2,575 2,977 3011 3.097 2838
7 Federal agency securiti 1.471 797 2.277 2,505 2916 3117 2,978 3,091 2,940 3,321 3,192
8 Certiticates of deposit . . o .. 2,794 318 3,435 3884 4,467 4,949 4,099 4,507 4,784 5,683 5,610
9 Bunkers acceptances. . ... ...l 1.746 2,276 2,530 2,719 2.243 2,659 2,792 2,853 3,047
10 Commeraial paper .. ..., . 2,658 3,151 3,229 3,457 3.366 3.409 3408 3.489 317

Futures positions
11 Treasury bills. .. .0 0 o0 8,934 —5463 | - 9972 | 8427 10253 | -10.755) - 9869 [ - 9,167
12 Treasmy u»upnns e e na. n.i. -2.733 - 2,896 | ~3867( 3435 -4.182 4,033 | -~ 3.850 3,091
13 Federak agency seeuritics. . L. L 522 403 -579 — 506 —514 - 6o 728 430

Forward positions
14 U S. government seeurities. ... ... ... 603 S18 - 590 - 715 --§57 - 696 928 596 - 811
15 Federal ageney securities, . ... oL - 451 1,007 - 1,064 1.130 1.062 - 1.030 Lo} - 1,200 - 1,331

Fancing?

Reverse repurchase uguumnts .
16 Oveinight and cmmmnnb ............ . 14,508 24,745 26,924 28 801 30,488 30,096 29,635 24,986 24,683
17 Term agreements ... ... . 32,048 42,608 46,509 45253 49,367 48,244 41.074 42,325 40,329

Repurchase .I[.rcununs4 . n.a. n.a
18 vernight and Lnnllnlun;~ - . 35919 48,139 53,246 38,415 61,287 62,358 58,741 S§1.273 53,964
19 Termagreements ..... ... ... 1 29,449 34833 43,140 40,142 40,424 40,050 36,188 41,305 37.640

For notes see opposite page.
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1.45 FEDERAL AND FEDERALLY SPONSORED CREDI'T AGENCIES Debt Outstanding

Millions of dollars, end of period

1981 1982
Ageney 1978 1979 1980
Sept. Oct, Nov Dec Jan, Feh, Mar. Apt.
1 Federal and federally sponsored agencies! 137,063 163,290 | 193,229 | 223,393 [ 226,010 | 226,269 | 227,210 | 226,418 | 226,539 | 228,749 | 232,274
2 Federal agencies. ..., ... L. 23,488 24715 28,606 30,870 31,069 31156 31,806 31,053 30,806 31408 31613
3 Defense Department®, ... ... o8 738 Gl 516 314 490 484 470 460 454 447
4 Export-lmport Bank . e 8,711 9,191 11,250 12,855 12 845 12,829 13,339 13,135 12,861 13,421 13,475
5 Federal Housing Administration”. .. - 588 537 477 432 427 419 413 406 97 382 176
6 Government National Mortgage Association
participation certicates® .. ... . 3,141 2,979 2.817 2,715 2713 2,718 2718 2,191 2,165 2,165 2,165
7 Postal Service” ... ... A 2,304 1.837 1770 1,538 1,538 1.538 1,538 538 1.538 1.538 1,538
8  Tennessee Valley Authorty ... ..., 7.460 8997 1,190} 12599 2,830 12965 3015 13,115 13,187 13250 13,410
Y United States Railway Association’ .. .. 356 436 492 215 200 200 202 198 198 198 202
{0 Federally sponsored z\gc(\cicsl. e e 113,575 138,575 104,623 ] 1925231 194941} 105,113 | 195,404 ) 195,365 ] 195,733 | 197,341 | 200,661
Il Federal hnme FToan Banks. .. . ..., 27,5631 33,330 41,258| 58276 57990 S7.854| SK.000| 57,387 57,743} 58839 59,4937
12 Federal Home Loan Mortgage Corporation . . 2,262 2,771 2.536 2,308 2.308 2,608 2,604 2,604 2,604 2.500 2,500
13 Federal National Mortgage Association . .. 41,080 48,4861 55,185 56,688 57,805 SK.S33F SR749|  S8.800 ([ SU.01R] 59270 60,478
14 Federal Land Banks . ...... ... ..., 20,360 16,006] 123651 10317 9,717 9717 9,717 8717 8,717 8717 8,217
15 Federal Intermediate Credit Banks ... ... .. 11,469 2,676 i.821 1,388 1,388 1.388 1,388 1,388 1,388 1,348 06
16 Banks for Cooperatives 4,843 584 S84 220 220 220 220 220 220 220 220
17 Farm Credit Banks' ... . 5,081 33.216 48,153 590241 60,911 60,191 60,034 61,187 61441 61,408 63,381
18  Student Loan Markcting Assoc 915 1,505 2720 4,300 4,600 4,600 +4.600 5,000 5,000 5,000 5,000
19 Other .. ... .. PR 2 1 1 2 2 2 2 2 2 2 2
MiMo:
20 Federal Financing Bank debt!? . . 51,298 67,383 87,460 | 107,309 | 108,171 | 109,495 | 110,698 | 111,965 | 112,367 | 113,567 | 114,961
Lending to federal and federally sponsored
agencies
21 Lxport-Import Bank' . . ... ..., 6,808 8353 10,654 124097 124091 12409 127411 12,740 12741 13,305 13,3058
22 Postal Serviee” . .. e e A 2,114 1,587 1,288 1,288 1288 1,288 1,288 1.288 1.288 1,288
23 Student Loan Marketing Assoctation®, . ... ... 915 1,505 4,300 4,600 4,600 4,600 5,000 5,000 5.000 5,000
24 Tennessce Valley Authority ... .. 5,635 7,272 Y465 [ 10K874( 11,105 11,2400 113901 11435] 11462 1035251 11,685
25 United States Railway Association’. .. ... 356 436 215 200 200 202 198 198 198 202
Other Lending!?
26 Farmers Home Administration..... ....... 23,825| 32,050 39,431 48,821 48,571 49,029 [ 48821 49026 49,081 48,681 449,356
27 Rurul Electrification Adminstiation ... . ..., 4,604 6.484 9196 12,343 12,6741 12924 13516 13,836 13,989 14452 (4,716
0ther ... o e 6,951 9696 139821 17,0591 17324 17,8051 IR 140 18.44] 186081 19118 19,409

1. In September (977 the Farm Credit Banks issucd theu first consolidated bonds,
and in January 1979 they began issuing these bonds on a regular basis to teplace
the tinancing activitics of the Federal Land Banks, the Federal Intermediate Credit
Banks, and the Banks for Cooperatives, Line 17 represents those consohdated
bonds outstanding, as well as any discount notes that have been issued  Lines 1
and 10 retlect the addition of this item.

2. Consists of mortgages assumed by the Defense Depaitment between 1957 and
1963 under tamuly housing and homeowners assistance programs

3. Includes participation certiticates reclassitied ws cht begining Oct. 1, 19706

4. Off-budget Aug 17, 1974, thiough Sept. 30, 1976; on-budget thereatter

5. Consists ot debentures issued in payment ot Federal Housing Admimstration
insurance claims. Once issued, these sccutities may be sokd privately on the se-
curitics market,

6. Certiticates of participation issucd prior to tiscal 1969 by the Government
National Mortgage Association acting as trustee tor the Farmets Home Admin-
istration;  Department  of  Health,  FEducation, and  Weltare:  Department

NOTES TO TABLE | 44

I Jmmediate positions are net amounts (in terms ot par values) of securitics
owned by nonbank dealer firms and dealer departments of commercial banks on
a commitment, that is, trade-date basis, including any such securities that have
been sold under agreements to repurchase (RPs). The maturities of some repur-
chase agreements are sutficiently long, however, to suggest that the sceurities
involved are not available tor trading purposes. Secuntics owned, and hence dealer
nosttions, do not include securities 1o resell (reverse RI%). Betore 1981, data tor
immediate positions include forward positions.

2. Figures cover tiuzmuinﬁ involving U.S. government and federal agency seeu-
ritics, negotiable CDs, bankers acceptances, and commercial paper.

ot Housing and Urban Development, Small Business Administration, and the
Veterans Administiation,

7. Otf-budget,

8, Unlike other tederally sponsored agencies, the Student Foan Marketing As-
soctation may bortow trom the Federal Financing Bank (FFB) sinec its obligations
are guatanteed by the Departnent of Health, Education, and Weltare

9. The FFR, which began operauons in 1974, s authonzed to putchase ov sell
obligations issucd, sold, o1 guaranteed by other tederal ageucies. Smee FFB incurs
debt solely for the purpose of fending to other agencies, its debt is not included in
the mam pottion ol the table m order to avoid double counting,

10 Inc{udcs FEB putchases of agency assets and guaranteed louns; the latter
contain loans guaranteed by numerous agencies with the guarantees of any partic-
ukar ageney being generally small The Farmets Honte Administration itcm consists
exclusively ot agency assets, while the Rutal Electritication Administration entry
contains both agency assets and guaranteed Joans.

3. Includes all 1everse repurchase agreements, including those that have been
arranged to make delivery on shoit sales and those tor which the securitics obtained
have been used as coltateral on borrowings, 1.¢ , matched agreements.,

4. Includes both repurchase agreements undertaken to ﬁmmcc positions and
“matched book” repuichase agreements.

Nott Data lor positions e averages of daily hgures, in terms of par value,
based on the number ot trading days 1n the period. Positions are shown net and
are on a commitment basis, Data for financing are based on Wednesday tigmes,
i terms of actual money borrowed or lent
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1.46 NEW SECURITY ISSUES of State and Local Governments
Millions of dollars

; . . 1981 1982
Type of issuc or issuer,
or use 1979 1980 1981
Sept. Oct. Nov. Dec. Jan.” Feh.r Mar.” Apr.
1 All issues, new and refunding' ......... 43,365 48,367 47,732 3910 4,097 5,358 4,744 3,862 3,684 5,593 6,619
Type of issue
2 General obtigation. ... . ... .. .. 12,109 14,100 12,394 560 748 1315 749 1,038 1,053 1,717 2,191
3 U.S. government loans? 33 38 34 2 3 1 2 0 9 10
4 Revenue ..o..ovven ol .. 31,256 34,267 35,338 3.350 3,349 4,040 3,995 2,824 2,631 3,876 4,428
5 U.S. government loans?... .. ..., 67 57 55 9 5 2 3 4 6 5 32
Type of issuer
6 8tate. ... . 4314 5,304 5,288 92 439 S18 318 514 234 432 1,060
7 Special district and statutory authority . 23,434 26,972 27,499 2,749 2,467 3,439 3,308 2,128 2,169 2.968 3,850
8 r\/Funicipalitics, counties, townships, 15,617 16,090 14,945 1,070 1,191 1,398 1,120 1,220 1,281 2,193 1,709
school districts ............ ... ...
Y lIssues for new capital, total ...... ... . 41,508 46,736 46,530 3,904 4,009 5,318 4,683 3,705 3,643 4,738 6,596
Use of proceeds
10 Education .............. .. ... 5,130 4,572 4,547 153 203 576 561 236 201 398 454
1l Transportation ............ . 2,441 2,621 3.447 222 499 286 355 144 207 360 278
12 Utilities and conservation .. .. 8.594 8,149 10,037 1.626 700 757 935 1,188 1,276 742 1,324
13 Social welfare........... . 15,968 19,958 12,729 515 953 1.873 1.813 892 823 1,747 2,308
14 Industrial aid .. C e . 3.R306 3974 7,651 R74 101s 676 523 440 479 628 621
15 Other purposes -« coooviviniion... 5,536 7.462 8,119 514 0639 1,150 476 805 597 863 1.614
1. Par amounts of long-term issues based on date of sale. . Sourct . Public Securities Association
2. Consists of tax-cxempt issues guaranteed by the Farmers Home Administra-
tion,
1.47 NEW SECURITY ISSUES of Corporations
Millions of dollars
. . . 1981 1982
Type of issue or issuct,
or use 1979 1980 1981
Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
1 AIESSUSS! .. .o 51,533 | 73,694 69,283 4,696 4,368 8,518 5,908 2,954 3,294 6,436 4,384
2BONAS. ... 40,208 53,206 44,643 1,797 2,845 6,724 3,893 1,278 1,879 4,512 2,352
3 25814 41,587 37.653 2,198 2,582 6,560 3,576 614 1,464 3,540 2,100
4 Private placement . 14,394 11,619 6,989 599 263 164 317 664 415 972 252
Industry group
5 Manufacturing ... 9,678 15.409 12,325 452 21 2,054 954 283 262 708 445
6 Commercial and miscellaneous. . 3,948 6,693 5,229 201 617 949 850 230 59 691 124
7 Transportation ................ . 3119 3,329 2,054 63 51 130 82 43 3 224 16
8 Public utility .. ... 8,153 9,557 8,963 1.012 1,008 802 582 493 45 1,568 846
9 Communication ......... .. 4219 6,683 4,280 471 83 326 106 8 364 84 4
10 Real estate and financial ......... ... 11,094 11,534 11,793 398 1,065 2,463 1,319 21 845 1,236 917
11 Stocks. .. ..oooovoeii 11,325 20,489 24,642 1,899 1,523 1,794 2,015 1,676 1,415 1,924 2,032
Type
12 Preferred . ......oovvivviiniiiins 3,574 3,631 1,796 186 141 59 80 199 185 199 147
13 Common ......oooovviiiiiii 7,751 16,858 22,846 1,713 1,382 1.735 1,935 1,477 1,230 1,725 1,885
Industry group
14 Manufacturing ................ ... 1,679 4,839 4,838 117 193 407 258 129 67 394 102
15 Commercial and miscellancous. . .. 2,623 5,245 7.436 487 449 564 456 723 426 653 787
16 Transportation................ o 255 549 735 87 23 15 23 25 73 27 15
17 Public utility...... 5.171 6,230 5,486 S14 438 405 64 449 743 547 73
18 Communication . ... .. 303 567 1,778 369 7 85 95 58 2 3 3
19 Real estate and financial .,............ 1,293 3,059 4,371 325 412 318 580 292 104 301 394
1. Figures, which represent gross proceeds of issues maturing in more than one 1933, employee stock plans, investment companies other than closed-end, intra-
year, sold for cash in the United States, are principal amount or number of units corporate transactions, and sales to foreigners.

multiplied by offering price. Excludes offerings of less than $100,000, secondary
offerings, undefined or exempted issues as defined in the Securitics Act of SOURCE. Securities and Exchange Commission,



1.48 OPEN-END INVESTMENT COMPANIES Nect Sales and Asset Position

Millions of dolturs
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1981 1982
Item 1980 1981
Jan Oct, Nov., Dec. Feb, Mar. Apr.” May
INVESTMENT COMPANILS!

1 Sales of awn shares? ... ,.......... P . 15,266 20,596 1,729 2,140 3,032 2,049 2.049 3,325 2,754 2,345
2 Redemptions of own shares'. .. 12,012 15,866 593 1128 1,769 1,475 1.456 2,056 2,293 1,854
3 Netsales ... ....... .. oo . 3,254 4,730 1,175 604 371 1,557 593 1,269 461 491
4 Assetst. L 58,400 55,207 54,335 57.408 55,207 54,347 52,695 53,001 56,026 54,683
5 Cash position® T 5,321 5,277 5,799 6.26Y 5,277 5,424 5,540 5,752 0,083 6,006
6 Other ................ ..., 53.079 49 930 48,536 51,139 49 930 48,923 47.155 47,249 49,943 48,677

1. Excluding money market tunds. 5. Also includes all U.S. government secuitics and other short-term debt se-

2. Includes reinvestment of investment income dividends  Excludes reinvestment curitics

of capital gains distributions and share issue ot conversions from one fund to another
in the same group.

3. Excludes share redemption resulting from conversions trom one fund to an-
other in the same group.

4. Market value at end of period, Iess current liabilities.

curities

Noit. Investment Company Institute data based on 1eports of members, which
comprise substantiatly all open-end investment compames registered with the Se-

their initial otfering of secutities.

1.49 CORPORATE PROFITS AND THEIR DISTRIBUTION

Billions of dollars; quarterly data are at scasonally adjusted annual rates.

and Exchange Commusston. Data reflect newly tormed compames atter

1980 1981 1982
Account 1979 1930 1981
Q3 Q4 8] 02 03 Q4 (0]]

1 Corporate profits with inventory valuation and

capital consumption adjustment. ... o 196.8 182.7 191.7 177.9 183.3 203.0 190.3 195.7 177.6 152.2
2 Profits before tax . 2553 245.5 2333 237.6 249.5 257.0 229.0 234.4 2128 171.8
3 Profits tax Jiability . 87.6 82.3 717 78.5 85.2 87.7 76.4 78.1 68.8 537
4 Profits after tax 167.7 163.2 1555 159 1 164.3 169.3 152.7 156.3 144.0 118.1
5 Dividends .......... .. . 50.1 56.0 63.1 56.7 57.7 59.6 620 04.8 66.0 66.8
6 Undistributed profits............. . ..... .. 117.6 107.2 92.4 102 4 106.6 109.6 9.6 91.5 78.0 513
7 Inventory valuation..... ................ ... . -42.6 -45.7 =277 -41.7 -48.4 392 - 240 283 -223 9.9
8 Capital consumption adjustment . . ... ... -15.9 17.2 13.9 -179 -17.8 - 147 - 147 -134 -12.8 - 9.7

SOURCE. Survey of Current Husiness (U.S. Department ot Comnierce}
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[.50 NONFINANCIAL CORPORATIONS Current Assets and Liabilitics

Billions of dollats, except for ratio

1980 1981
Account 1975 1976 1977 1978 1979
04 [6]] Q2 Q3 04
1 Current assetS, . ... ... i e 759.0 826.8 902.1 1,030.0 £,200.9 1,281.6 1,321.2 1,317.4 1,349.2 1,361.4
2 e . 82.1 88.2 95 8 104.5 116.1 121.0 120.5 118.5 118.3 124.5
3 ment s fities ... . . 19.0 23.4 176 16.3 15.6 17.3 17.0 17.7 16.0 15.8
4 Notes and accounts receivable . ... . . S 272.1 292.8 324.7 3838 456.8 491.2 507.3 507.4 519.7 5123
SINVENMONICS ..o o o e i e e 3159 342.4 374.8 426.9 501.7 §525.4 542.8 540.0 §57.2
6 Other .. . o 9.9 80.1 892 98.5 108 126.7 133.6 133.7 138.1
7 Current linbilities ..... .. . e 451.6 494.7 549.4 665.5 809.1 877.2 910.9 908.1 951.1 962.3
8 Notes and accounts payable ... .. e 264.2 281.9 313.2 3737 456.3 498.3 504.0 500.8 529.1 541.3
9 Other. ..... R 187.4 2128 236.2 291.7 38528 378.9 406.9 407.2 422.0 4210
100 Net working capital ............................. 07.4 332.2 352.7 364.6 391.8 404.4 410.3 409.3 398.1 399.1
11 MeMo: Current ratio .. .. .. o 1.681 1.672 1.642 1.548 1.484 1.461 1.450 1451 1.419 1,415
1. Ratio of total current assets to total current liabilitics. All data 1 this table reflect the most current benchmarks. Complete data are
available upon request from the Flow of Funds Section, Division of Research and
Nott. For a description ot this series, see “Working Capital of Nontinanciat Statistics.
Corporations”™ m the ju]y 1978 Burt1nin, pp. 533-37.

Sourck. Federal Trade Commission.

1.51 TOTAL NONFARM BUSINESS EXPENDITURES on New Plant and Equipment
Billions of dollars; quarterly data arc at scasonally adjusted annual rates.

1981 1982
Industry 1980 1981 1982
Q2! Q3 Q4 Ql Q2! 03! Q4!
1 Total nonfarm business. ..., ... . . ... ... . . 295.63 321.49 328.60 316.73 328.25 327.83 327.72 323.75 328.04 334.78
Manufacturig
2 Durable ﬁ(m( s industries .. ... ... e e 58.91 61.84 61.17 63.10 62,58 60.78 60).84 60.67 61.44 61.82
3 Nondurable goods industries. ... ............... 56.90 64.95 66.12 62.40 67.53 66.14 67.48 65.02 67.11 65.19
Nonmanufactiring
4 Mining . ... 13.51 16.86 17.24 16.80 17.55 16.81 17.60 16.33 16.71 18.29
Transportation
5 425 4.24 4.66 4,38 4.18 4.18 4.56 4.61 4.92 4,55
6 4.01 381 3.84 3.29 3.34 4,82 3.20 339 4,12 4.66
7 3.82 4.00 4.07 4.04 4.09 4.12 4.23 4.00 3.93 4,13
Public utilitics
8 Electric, ..o 28.12 29.74 3130 29.32 30.54 3114 30.95 31,90 30.65 31.67
9 Gas and other. . 7.32 8.65 8.25 8.53 9.01 8.60 9.17 8.13 7.60 8.38
10 Trade and services. ... . .. 81.79 86.33 88.79 85.88 87.55 88.33 87.80 87.62 88.07 9t.16
11 Communication and other? ... .. .............. 36.99 41.06 43.15 39.02 41.89 42.92 41.89 42,08 43.48 44.94
1. Anticipated by business. SOURCE. Survey of Current Business {(U.S Dept. of Commerce).

2. “Other™ consists of construction; social services and membership organiza-
tions; and forestry, fisheries, and agricultural services.



1.52 DOMESTIC FINANCE COMPANIES  Assets and Liabilities

Billions of dollars, cnd of period

Corporate Finance  A39Y

19%1 1982
Account 1976 1977 1978 1979 1980
&)} 02 [OX] Q4 0l
ASSEIS
Accounts receivable, gross
1 Conswmer .. . ... ..., e P RE) 44 0 52.6 65.7 736 76.1 ™0 84 S 85.5 851
2 1 447 552 63.3 70.3 72.3 72.7 78.2 769 80.6 80.9
3 834 99.2 116.0 136.0 145.9 148.7 157 2 to1.3 166.1 166.0
4 s 127 15.6 20.0 233 243 257 277 28.9 291
5 Accounts teceivable, net .. . L .. 72.9 86.5 100.4 116.0 122.6 124.5 131.4 1336 137.2 136.9
6 Cash and bank deposits ... ... - 2.6 2.4 3.5
T Secunities . ..o oo e e I.1 9 (R} 24 g} 27.5 30.8 ito 34.5 342 35.0
8 Allother .. ... ..o 0 L oL 12.6 143 17.3
9 Total assets .. .. ........ .. ... PR 89.2 104.3 1224 140.9 150.1 155.3 163.0 168.1 171.4 1719
Liastinn s
10 Bank loans ... .......... s o 6.3 5.9 6.5 8.5 13.2 13.1 14.4 147 15.4 154
1l Commercial paper. ... ..., 23.7 206 34.5 43.3 434 14.2 490 S1.2 52 46.2
Debt
12 Short-term, n.e.c . ... 5.4 6.2 8.1 82 7.5 8.2 8.5 1.9 96 9.0
13 Long-term, n.c.c. oooonl 323 36.4) 43.0 46.7 524 51.6 52.6 507 S4.8 59.0
14 Other......... .. ...... 81 .S 12.6 14.2 143 17.3 70 17.1 17.8 19.0
1S Captal, surplus, and undivided protis. ... 13.4 15t 172 19.9 19.4 209 215 2.4 2.8 233
16 Total liabilities and capital . .. . e §9.2 104.3 122.4 140.9 150.1 155.3 163.0 168.1 171.4 171.9
f. Beginning Q1 1979, asset items on lines 6, 7, and 8 are combined.
Noti. Components may not add to totals duce to 1ounding
1.53 DOMESTIC FINANCE COMPANIES  Business Credit
Millions of dollars, scasonally adjusted except as noted
Changes 0 deeounts bxtensions Repayments
Accontits 1eceivable
tecervable
Type outstanding 1982 1982 1982
42!
teb. Mar. Apr. teb Mar. Apr. Feb. May Apr.
I Total........ .. e e P . . 80,912 652 —418 1201 19,436 18,148] 19,110 18,784 ] 18,566] 18,990
2 Retail automotive (commercial velucles) .. ... .. L 11,718 168 34 100 1,076 962 Y35 908 928 835
3 Wholesale automotive ..., .. . 12,367 --351 634 11 5,420 3916 5,759 377 4,550 5,748
4 Retail paper on business 27,508 804 384 -231 1,919 1,538 181 [RES 1154 1,412
5 Loans on commercial :
mercial accounts receivable. ... ..o oo 9,209 52 140 200 8.939 9,774 9,434 8,991 9,634 9,174
6 All other business credit ... ..., e . 19.990 83 342 - 20 2,082 1,958 1 801 1,999 2.300 1.821

1. Not scasonally adjusted.
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1.54 MORTGAGE MARKETS

Millions of dolars; exceptions noted.

1981 1982
ftem 1979 1980 1981
Nov. Dec. Jan, Feb. Mar. Apr. May
Terms and yields in primary and secondary markets
PRIMARY MARKE I8
Conventional mortgages on new homes
Terms
1| Purchase price (thousands of dollarsy ...... .. . 74.4 834 9.4 84.5 88.7 102.6 97 3 90.0 95,77 84.8
2 Amount of loan (thousands of dollars)  ........ 533 5892 65.3 02.7 64.4 AR} 711 65.4 70.47 63.4
3 Loan/price ratio (pereent) ... L 739 73.2 74.8 77.3 75.3 73.5 76.5 75.7 77.2¢ 71.3
4 Maturity (years). . .. .. 28.5 28.2 217 234 27.7 27.4 28.1 27.4 28.6" 21.5
S Fees and charges (pereent of loan amount)? ... 166 .09 2.67 2.52 2.87 255 30 2.90 3.287 3.27
6 Contract rate (percent per annum) ....... R 10.48 12 25 14 16 15.68 15.23 14 66 14 44 14.93 15 137 15.16
Yield (per('enr{wr annum)
7 FHLBB series®...... (... .. ..o o 10.77 12.65 14.74 16.38 15.87 15.25 15.12 15.67 15.847 15.96
8 HUD series® ..., . ... ... G 11.15 13.95 16.52 16.95 C17.00 17.30 17.20 16.80 16.65 16.50
StcaNpary MARKE 1S
Yield {percent per annum)
9 FHA mortgages (HUD senes)s ... . ... L 10.87 13.42 16.29 15.98 16.43 17.38 17.10 16.41 16.31 16.19
10 GNMA sceurities® ... ... ... 10.22 12.55 15.29 15.10 15.51 16.19 1621 15.54 15.40 15.30
FNMA auctions’
1t Government-underwiitten loans . e 11.17 14 1] 16.70 16.64 16.92 17.80 18.00 17.29 0.0 16.27
12 Conventional loans ...... .. ..... . ... ... . 1177 14.43 16.64 1720 16.95 17.33 1791 17.09 16.66 16.33
Activity in secondary markets
Fi bERAL NATIONAL MORIGAGE ASSOCIATION
Mortgage holdings (end of period)
13 Total,................. . 48,050 55,104 SK.675 60,949 61,412 61,7211 62,112 62,544 63,132 63,957
14  FHA/VA-insured. . . e 33,673 37,364 39,342 40,056 39,997 39,937 39,926 39,893 39,834 41,023
15 Conventional ............. ... . 14,377 17,724 19.334 201,885 21.435 21,784 | 22,185 22,654 23,298 24,143
Mortgage transactions (during pertod)
16 Purchases. .. ... J EEN 10,812 8.099 6,112 594 658 430 519 604 755 1,006
17 Sales ....... e e e e it ) 2 0 0 { [{] 0 0 0
M()rlguge commitments®
18 Contracted (during period) ... .. PP . 10179 8,083 9,331 560 1,272 813 1,202 1,8817 2.482 1,568
19 Outstanding (end of period) ....... ... .. 6,409 3.278 3,717 3.354 3,717 3.536 3.857 4,990 6,586 7.034
Auction of 4-month commitments to buy
CGovernment-underwritten loans
20 Offered .. ........ ... BN . 8.860.4 8.605.4 2,487 2 79.0 59.2 41.5 41.7 45.7 7.0 357
21 Accepted. ... o oo 3.920.9 40020 14780 34.4 27.0 30.8 23.4 29.6 0.0 7.4
Conventional loans
22 Offered ... ... oo 44953 363921 25247 147.7 4.4 37 R.6 65.0 29.5 37.8
23 Accepted.. . ... Lo 2,343.6 1.748.5 13923 631 48.0 1.5 13.6 323 22,0 23.0
Fi:berAL HOME LOAN MORIGAGE CORPORATION
Mortgage holdings (end of pertod)®
24 Total.......... . . 3543 4.362 5,245 8,283 5.255 5,240 5,342 5,320 5274 5279
25 FHANVA .. ... .. A . . 1,995 2,116 2,236 2232 2,227 2,209 2,218 2,227 2,226 2,232
26 Conventional 1,549 2,246 3,010 3,051 3.028 3,032 3.124 3,094 3,048 3,047
Mortgage nansactions (durng period)
27 Purchascs. .. ... Lo e 5717 3723 3.789 416 1.140 1.628 1,228 1,479 2,143 1,214
28 Sales.. o0 Lol Lo 4,544 2,527 353 596 1,158 1,629 1.1S 1.564 2,177 1,194
Mortgage commitments'®
29 Contracted (during periad) ... s B 5.542 3,859 6974 2.011 203 328 565 2,523 2,824 2,692
30 Outstanding (end of period) ........ ... ... 797 447 3518 4.451 3518 5,033 4,336 5,461 6,041 7.420

1. Weighted averages based on sample surveys of moitgages onginated by major
institutional lender groups. Compiled by the Federal Home [oan Bank Board in
cooperation with the Federal Deposit Insurance Corporation.

2. Includes ail fees, commissions, discounts, and *“pomts™ paid (by the borrower
or the seller) to obtain a loan.

3. Average cffective mterest rates on loans closed, assuming prepayment at the
end of 10 ycars.

4 Average contract rates on new commitments tor conventional tirst mortgages,
rounded to the nearest 5 basis points; from Department of Housing and Urban
Development.

5. Average gross yields on 30-ycar, minimum-downpayment, Federal Housing
Administration-insured first mortgages for immediate dchvcry n the private sce-
ondary market. Any gaps i data are due to penods of adjustment to changes in
maximum permissible contract rates.

6. Average net yields to investors on Government National Mortgage Assaci-
ation guaranteed, mortgage-backed, fully modificd pass-through securitics,

assuming prepayment in 12 years on pools of 30-year FHA/VA mortgages carrying
the prevailing ceiling rate Monthly figures are wnweighted averages of Monday
quotations for the month.

7. Average gross yields (betore deduction of 38 basis points for mortgage ser-

vicing) on accepted bids in Federal National Mortgage Association’s auctions of
d4-month commitments to purchase home mortgages, assuming prepayment in 12

yeary for 30-year mortgages. No adjustments are made for FN

A commitment

tees or stock related requirements. Monthly figures are unweighted averages for

auctions conducted within the month.
8. Includes some multifamily and nonprofit hospital loan commitments in ad-

dition to 1- to 4-famuly loan commitments accepted in FNMA's free market auction
system, and through the FNMA-GNMA tandem plans.

9. Includes participation as well as whole loans.
10, (ncludes conventional and government-underwritien loans.
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1.55 MORTGAGE DEBT OUTSTANDING
Millions of dollars, end of period
1981 {982
Type of holder, and type of property 1979 1980 1981
01 Q2 Q3 Q4 )]
{ Alfholders...................... 1,326,785 1,445,966 1,544,784 1,468,083 1,499,066 1,525,599 1,544,784 1,559,620
2 1-toddamily ... o0 880,369 961,340 1,021,140 974,411 993,793 1,010,838 1,021,140 1,029,059
3 Multifamily .. 128,167 136,953 141,271 137,946 139,199 140,010 141,271 142,680
4 Commercial....... .. ... L Lo o 235,572 255,655 280,566 261,242 268.562 274,719 280,566 284.099
SFarm. .o s s e 82,677 92,018 101,807 94,454 97,512 100,032 {01,807 103,776
6 Major tinancial institutions . ...... ... ... L 938,567 997,168 1,044,037 1,007,240 1,023,793 1,036,880 1,044,037 1,045,187
7 Commercial banks' ... 245,187 263,030 286,626 266,734 273,225 281,126 286,626 201,426
8 I- to 4-family ... 149,460 160,320 172,549 161,758 164 873 169,378 172,549 175,326
9 Multifamily ... 11,180 12,924 14,905 13,282 13,800 14,478 14,905 15,126
14 Commercial. .. 75,957 81,081 90,717 83,133 86,091 88,836 90,717 92,499
1 Farm. ........... 8,590 8,699 8,455 8,501 8,461 8,434 8,455 8,475
12 Mutual savings banks 98,908 99,865 100,015 99,719 99,993 499,994 100,015 98,500
13 i to 4-famlly . 66,140 67,489 68,200 67,619 68,035 68,116 68,200 67,086
14 Multifamily . 16,557 16.058 15.962 15,955 15,909 15,939 15,962 15,611
15 Commercial. 16,162 16.278 15,813 16,105 15,999 15,909 15,813 15,763
16 Farm. ..o o0 49 40 40 40 S0 30 40 40
17 Savings and loan associations .. ... 475,088 503,192 518,350 507 556 515.256 518,778 518,350 515,125
18 1~ to 4-family . . 394,345 419.763 432,978 423,606 430,702 433,750 432,978 430,084
19 Multifamily .. ... 37,579 38,142 37.684 38,219 38,077 37,975 37,684 37,450
20 Commercial............. ..... ..., 43,764 45,287 47,688 45,731 46.477 47,053 47,688 47,591
21  Life insurance companices. . 118,784 131,081 139,046 133,231 135,319 136,982 139 046 140,136
2 I-tod-family ..o oo 16,193 17,943 17,382 17,847 17,646 17,512 17,382 17,332
23 Multifamily . . 19,274 19,514 19 486 19,579 19,603 19.592 19,486 19,674
24 Commercial. . 71,137 80,666 89,089 82,839 85,038 86,742 89,089 90,105
25 Farm. .o oo o 12,180 12,958 13,089 12,966 13,032 13,136 13,089 13,025
26 Federal and related agencies. . ......... ... . 97.084 114,300 126,112 116,243 119,124 121,772 126,112 128,725
27 Government National Morigage Association. 3,852 4,642 4,765 4,826 4,972 4,382 4,765 4,438
28 1- to 4-family . 763 704 693 696 698 696 693 6RY
29 Multitamily ....... ... oo 3.089 3,938 4,072 4,130 4.274 3,686 4,072 3,749
30 Farmers Home Administration............ ...... . 1,274 3492 2,235 2,837 2,662 1,562 2,235 2,469
31 I-todfamily ................. ..o 417 916 914 1,321 1,151 500 914 1S
R Multifamily .. 7 610 473 528 464 242 473 615
33 Commerciaf. . 174 41] 506 479 357 328 506 499
34 Farm. ... ..o 612 1,555 342 509 640 498 342 64}
35 Federal Housing and Veterans Administration. ..., . 5,558 5,640 5,999 5,799 5,895 6,008 5,999 6,007
36 L-todfamily ... Lo 1,955 2,051 2,289 2,135 2172 2,240 2,289 2,267
37 Multifamily ................ ... oo 3.600 3,589 3710 3664 3723 3,768 3,710 3,740
38 Federal National Mortgage Assaciation 51,091 57,327 61,412 57,362 57,657 59,682 61,412 62,544
39 l-todfamily ... 45,488 51,775 55,986 51,842 52,181 34,227 55.986 57,142
40 Multifamily ... 5,603 §.552 5.426 5,520 5.476 5,458 5,426 5,402
41  Federal Land Banks ... ....... ..... ....... ... 3,277 38,131 46,446 40,258 42,681 44,708 46,446 47,947
42 1- to 4-family .. 1,552 2,099 2,788 2,228 2,401 2,608 2,788 2,874
43 Farm. ..o 29,728 36,032 43,658 38,030 40,280 42,103 43,658 45,073
44 Federal Home Loan Mortgage Corporation .. . ..., 4,035 5,068 5.258 5,161 5.2587 5,433 5,255 5,320
45 Ictodfamily ... 000 3.059 3.873 4,018 3,953 4,025 4.166 4,018 4,075
46 Multifamily ... 976 1,195 1,237 1,208 1,232 1,267 1,237 1,245
47 Mortgage pools or trustsZ, ... ... .. PN 119,278 142,258 162,273 147 246 152,308 158,140 162,273 169,559
48  Government National Mortgage Association. 76,401 93,874 108,790 97,184 100,558 103,750 105,790 108,645
49 l-todfamily ..........0.......... ... 74,546 91,602 103,007 94,810 98,057 101,068 103,067 105,769
S0 Multifamily ... 1,855 2,272 2,783 2374 2,501 2.682 2,783 2,876
51 Federal Home Loan Mortgage Corporation . 15,180 16,854 19,843 17,067 17,565 17,936 19,843 23,959
52 L-todfamily .........0......0 12,149 13,471 15,888 13,041 14,118 14,401 15,888 18,995
53 Multifamily ................c 3,03t 3,383 3,955 3,426 3,450 3,538 3,955 4,964
54  Farmers Home Administration..................... 27.697 31,530 36,640 32,995 34,188 36,454 36,640 36,955
55 1- to 4-family 14,884 16,683 18,378 16,640 17,165 18,407 18,378 18,740
56 Muttifamily .. 2,163 2,612 3,426 2,853 3.097 3,488 3,426 3,447
57 Commercial. . 4,328 5,271 6,161 5,382 5,750 6,040 6,161 6,351
58 Farm. ... 6,322 6,964 8,675 8,120 8,173 8,519 8.675 8417
59 Individual and others®, . ...................... ... ... 171,856 192,240 212,362 197,324 203,841 208,807 212,362 216,149
60 1 to 4-family 99,418 112,645 126,070 116,315 120,572 123,772 126,070 127,965
61 Multifamily . . 23,189 27,164 28,152 27,208 27,593 27,906 28,152 28,787
62  Commercial. . P 24,050 26,661 30,592 27,573 28,850 29.814 30,592 31,291
63 Farm....... ... . 25.199 25,770 27,548 26,228 26,826 27,315 27,548 28,106

1, Includes loans held by nondeposit trust compunics but not bank trust de-
partments,

2. Outstanding principal balances of mortgages backing securities insured or
guaranteed by the agency indicated.

3. Other holders include mortgage companies, real estate investment trusts, state
and local credit agencies, state and local retirement funds, noninsured pension
funds, credit unions, and U.S. agencies for which amounts are small or for which
separate data are not readily available.

No1L. Based on data from varfous institutional and governmental sources, with
some quarters estimated in part by the Federal Reserve in conjunction with the
Federal Home Loan Bank Board and the Department of Commerce. Separation
of nonfarm mortgage debt by type of property, if not reported directly, and in-
terpolations and extrapolations when required, are estimated mainly by the Federal
Rescrve. Multifamily debt refers to loans on structures of five or more units.
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1.56 CONSUMER INSTALLMENT CREDIT! Total Outstanding, and Net Change

Millions of dollars

1982
Holder. and type of credit 1979 1980 198t
Jan. beb. Mar. Apr. May
Amounts outstanding (end of period)
PTotal . ..o 0 L e 312,024 | 313,472 | 333,375 | 330,135 | 327,435 | 327,131 328,363 | 329,338
By major holder
2 Commercial banks ............. ... Lo o 154,077 | 47,013 | 149300 | 148,162 146,922 | 146,454 1 146,616 | 146,147
3 Finance companies. . ... e e e 68318 76.7560 Y K18 88,925 K9 009 89,591 9,674 91,958
4 Credit unions ....... « . . Lol s e e 46,517 44,041 45,954 45 907 45 586 45,632 45450 45472
S Retailers? . ... 28,119 28,448 29,551 28,179 27,13 26,530 26,537 26,536
6 Savings and loans. 8,424 9911 11,598 1,668 11,738 11,926 12,081 12,202
7 Gasoline companics 3.729 4 468 4,403 4.541 4,433 4,229 4,227 4,218
8 Mutual savings banks ... . ... 0 L 2,740 2.835 2,751 2753 2,734 2,769 2,778 2,805
By major type of credit
9 Automobile......... L. Lo 116,362 [ 116,838 ) 126,431 | 125525 ] 1252941 125,559 126,201 [ 127,220
10 Commercial banks 67,367 61.536 59,181 58,849 SR,604 S8.510 58,458 58,099
11 Indirect paper . 38,338 35.233 35,097 35,029 34,920 34,888 34,920 34,791
12 Direct loans. . 29,029 26.303 24,084 23,820 23,684 23,622 23,538 23,308
13 Creditunions ....... ..... ..., 22,244 21,000 21,975 21,953 21,799 21,821 21,733 21,744
14 Finance companies. ... ... .. e 20,751 34.242 45,275 44.723 44,891 45,228 46,010 47,377
15 Revolving. ......... ... . . oo Ll 50,937 58,352 63049 61433 59.514 58491 58,641 58,647
16 Commercial banks . 29 862 29,765 33,110 32,643 31,923 31,532 31,638 31,019
17 Retailers.......... ......... ... .0 23,346 24,119 25,536 24,249 23,158 22,730 22,776 22,810
18 Gasoline companics. . ... ... ... 3.729 4468 4,403 4,541 4,433 4,229 4,227 4,218
19 Mobile home. ... . .......o0 L0 aiioaoaes e 16,838 17322 18,486 18,397 18,343 18,363 18,402 18,479
20  Commercial banks . ..., . 10,647 10,371 10,300 10,206 1,0t 10,037 9,974 9,960
21 Finance companies... ............ P . 3.390 3.745 4,494 4.481 4,506 4,548 4,608 4,666
22 Savingsandloans.......... ... 0 2,307 2,737 3.203 3222 3,241 3,293 3,336 3,360
23 Credit unions .. 494 469 489 488 485 486 484 484
24 Other ............ e e e 121,887 120,960 125,409 124,780 124,284 124,718 125,119 124,992
25 Commercial banks . ............ ... o0 0 46,301 45341 46,709 46,464 46,284 46,375 46,546 46,469
26  Finance companies 38,177 38,769 40,049 39,721 39,612 39,815 40,056 39,915
27 Credit umons 23,779 22,512 23,490 23,466 23,302 23.326 23,233 23,244
28 Retaiers .......... o0 e 0 4,773 4,329 4,015 3,930 3,855 3,800 3.761 3,720
29 Savingsandloans............ ... . .. 0,117 7.174 8.395 8.446 8,497 8,633 8,745 8,833
30 Mutual savings banks ... .. o0 0 Lo 2,740 2,835 2,751 2,753 2,734 2,769 2,778 2,805
Net change (during period)?
3 Tetal ... L 38,341 1,448 19,894 443 75 990 1,175 1,399
By major holder
32 Commercial banks .............. .. ... o0 o0 L 18,161 - 7,163 2,284 10 171 th6 96 —13
33 FiNANCE COMPANIES . ..o vvih 0 vvevies cuii s o e 14,020 8,438 13,062 - 597 307 673 544 1,126
3 Creditunions ......... ... .ol oo o e 2,185 2,475 1.913 689 135 - 122 132 -39
35 Retaiters?, ........ 2,132 329 1,103 27 124 171 181 68
36 Savings and loans.. . ... 1,327 1,485 1,682 172 173 251 208 221
37 Gasoline companics. .. 509 739 -65 39 36 150 -6 =20
38 Mutual savings banks . ....... .. 47 95 --85 103 1l | 23 56
By major type of credu
39 Automobile .......... ..o Lo 14715 477 9,595 - 121 36 28 233 959
40  Commercial banks ............ .......... o 6857 - 5830 -2,355 103 130 248 159 - 305
41 Indirect paper.... ........ . .. o0 oo 4,488 3.104 136 232 141 -130 2 - 52
42 Direct loans., . .. 2,369 -2.726 2219 -129 -39 - 18 16t -253
43 Credit unions ... B 1,044 1,184 914 345 -39 - 55 54 34
44  Finance companies......... 60814 7,491 11,033 -569 183 275 338 1,298
45 Revolving. ... ... o e 8,628 1.415 4,697 - 196 -155 307 499 537
46  Commercigl banks .. ........ . ... L 5,52t - 97 3,345 276 65 296 285 436
47 Retailers.. ... oo L 2,598 773 1.417 41 126 161 220 121
48  Gasoline companies..... . ... . 00 509 739 03 39 36 - 150 6 20
49 Mobile home......... . ... 0 L o0 o 1,603 483 1,161 26 —44 15 St 70
50 Commercial banks 1,102 -276 -4 74 110 - 82 - 48 - 41
51  Finance companics 238 55 749 6 56 52 53 44
52 Savings and loans .. 240 430 466 30 14 47 43 67
S3 0 Creditunions .......... . ..o oo i e 23 25 20 12 4 2 3 0
54 Other . e e e e 13,435 927 4,441 780 330 696 392 167
55 Commercial banks 4,681 960 1,368 257 184 200 18 --103
56  Finance companies. 6,968 592 1,280 - M o8 346 153 - 216
57  Credit unions . ... LR 1,266 975 332 72 - 65 75 -5
S8 Retailers. ... oo il e —466 - 444 -314 14 2 10 39 --53
59  Savings and loans. . .. 1087 1,056 t217 142 159 204 162 154
60  Mutual savings banks ....... ... L 47 9s -85 103 -1 1 23 56

1. The Board’s serics cover most short- and intermediate-term credit extended
to individuals through regular business channels, usuatly to tinance the purchase
of consumer goods and services or to refinance debts incurred for such purposes,
and scheduled to be repaid (or with the option of repayment) m two or more
installments.

2. Includes auto dealers and excludes 30-day charge credit held by travel and
entertainment companies.

3 Net change equals extensions minus liguidations (repayments, charge-offs and
othet credit), figures for all months are seasonally adjusted.

Noir: Total consumer noninstallment credit outstanding—credit scheduled to
be repaid in a lump sum, including single-payment loans, charge accounts, and
service credit— amounted to, not seasonatly adjusted $71.3 billion at the end of
1979, $74 8 billion at the end of Y80, and $80 2 billion at the end of 1981,



1.57 CONSUMLER INSTALILMENT CREDIT Extensions and Liquidations

Mitlions of dollars; monthly data are scasonally adjusted.

Consumer Debt

A43

1982
Holder. andt type of credit 1974 1980 1981 }—- — ———— e
jl. M. TTT My
R S, U SR U S W
I
Fxtensions
1 Total 324,777 306,076 | 336,341 26,888 Z7,lSlJ 2’7,4(‘27 28,648 29,197
By magor holder
2 Commercial banks 154,731 134,960 146,186 11,77y 12,431 12,519 12,790 12,765
3 Fimance companies 01518 60801 66,344 RXKS +4.857 5.002 5,343 6,135
4 Credit amons., 4.926 29504 3544 3,326 2.095 2.631 3.010 2,902
S Retailers! . 47.676 49,942 53,430 4,385 4,254 4.536 4,618 4,449
6 Savings and foans 5.901 8,142 716 754 TRy 823 841
7 Gasoline companies... 18.005 24,902 2,000 2,007 1.835 191 1,880
8 Mutual savings banks 208 1893 253 152 151 RS 225
By mugor type of aedu
9 Automobile 93,901 83454 9, 304 7474 7.283 7183 7871 8.429
10 Commercial banks 53,554 410109 42,792 3,690 3,415 31,393 3,499 3317
1l Inducct paper 29,023 22558 20941 2,293 L.875 1.875 2.079 1.954
12 Ditect toans 23931 18,551 17,851 1,403 1540 1518 1.420 1.363
13 Credit umons | 17.397 15204 18,084 1702 1,303 1420 1.542 1443
14 Fmance companies 22,950 27,051 33,527 2,076 2,505 2370 2,830 3.629
1§ Revolving .. 1200174 140,139 "1.070 11.730 12,143 12416 12,528
16 Commercial banks o048 67,370 S.138 5928 6,235 6,309 0,604
17 Retailers ... .. S 41,121 47,863 KIRM 3,795 1.073 4192 4,044
I8 Gasolme compames. .. Lo 18,008 24,902 2.000 2.007 1.835 1915 1880
19 Mobile home 6,471 6,028 434 364 G4l 544 478
200 Commercial banks . 4542 3,106 188 136 156 253 201
21 Finance companices., 797 1313 49 17 120 122 b4
22 Savings and loans 948 1.432 122 102 126 151 £51
23 Credit untons 184 176 25 9 9 18 12
24 Other | o . 104,231 95,774 7.910 7773 7,725 7.853 7,762
25 Commercial banks 35,589 32918 2,750 2982 2738 2,729 2,643
26 Finance companics 37771 31,504 2,258 2.235 2a1 2.391 2,392
27 Credit unions . 17,345 17,182 1.599 1.323 1,202 1,450 1,407
28 Retaders G058 5567 450 459 461 426 405
29 Savings and loans 4953 0,710 S04 652 662 672 690
30 Mutual savings banks D018 1908 1.893 M3 152 151 185 225
T— —_—— _— — —_
Dquidations
31 Total 286,396 | 304,628 | 316,447 16,445 27,075 26,472 27,509 27,798
By mayor holder
32 Commercial banks 136,572 142,123 143,902 t1,705 12.602 12,353 12.094 12,778
33 Fmance companies . 474408 52,303 53,282 5,030 4.5%) 4,329 4,799 5,000
34 Credit unions 741 12.069 33,531 2,830 2,753 2878 2941
35 Retailers .. 45 5444 49,613 52,327 4,378 4,365 4.437 4,38)
36 Savings and loans 4574 S 13 0.040 581 537 618 620
37 Gasoline comparnues 17.496 21514 24,967 1.971 1.985 192t 1,900
3R Mutual savings banks 1.971 1.810 1.978 163 150 162 169
By major type of credu
19 Automobite 79180 R2977 84 809 1,595 7.3 1201 T.63R 7470
40 Commercial baonks 40,697 46,939 45,147 3,593 3,595 3,641 3,658 3.622
41 Indireet paper .. 25,138 25,602 25077 2,001 2.016 2.008 2,077 2. 006
42 Dyrect loans 21.562 21.277 20.070 1,53 1.579 1.636 1.581 1.616
43 Credit unions 16,353 16,475 17.169 1.357 1422 1,475 1,484 1,517
44 Finance compuaes 16,136 19.560 22 404 2045 232 2,095 2492 2,331
45 Revolving .. .00 o0 0 11540 126,653 135,438 11,2606 11.88S 11,836 11.917 11,994
46 Commwercial banks ... .. .. .. o0 §5.527 61,600 04,025 sS40 5,993 3,939 Hh024 6,168
47 Rewitess . 18,523 43,449 46 440 1894 3.921 3,912 3972 3,923
48 Gasoline companies. . 17 400 21514 24 967 1961 1971 L.98s 1921 [.000
49 Mobile home. ... .. 4.808 4010 4,867 R0 408 396 493 408
50 Commercial banks 3440 3213 3180 262 246 238 301 242
51 Fiance companies 554 543 S04 €9 61 [ [ 70
S2 0 Savings and loans 708 7o 966 92 &K% 7 108 L4
53 Credit umons | lo1 138 156 13 13 t 15 12
54 Other . . .. . . 90,790 90,388 91,333 7124 7.443 7.029 7.401 7.929
55  Commercesal banks .. 0 0L 30,908 30,281 31,550 2,499 2.768 2,538 271 2,746
56 Fuance companics 30,803 2610 30024 2092 2167 2,166 2238 2.608
57 Creditunions . . o0 0 0 16,227 15453 16,207 1.2607 1,395 1,267 1.378 1412
S8  Retamlers..... ... 7.02] 6.164 S5.881 46 457 453 465 458
59 Savings and loans 3,806 A2 493 452 493 458 510 536
60 Mutual savings banks ... 1.971 &1 1.978 150 163 150 162 169
I8

1 Includes auto dealers and excludes 30-day chaige eredit held by travel and

entettamment comparies,
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1.58 FUNDS RAISED IN U.S. CREDIT MARKETS

Billions of dollars; half-ycarly data arc at scasonally adjusted annual rates,

1979 1980 1981
Transaction category, sector 1976 1977 1978 1979 1980 1981
1 n2 H1 H2 H1 H2
Nonlinancial sectors
1 Total funds raised . . 273.6 336.6 395.6 387.0 19| 3760 350 389.0| 339.0( 4049 4184 333.6
2 bxcluding equities . . 202.8 3335 3963 94.0] 357071 387.4 394.7 393.3 330.1 38381 4169 358.0
By sector and mstrument
3 US. government .. ... .. Lo 69,40 56.8 53.7 37.4 79.2 87.4 30.0 44.7 66.5 91.9 86.1 88.6
4 Treasuy SECUTIIUS, .o .. L 69.1 57.6 551 38.8 79.8 87.8 23 45.2 67.2 9.4 86.7 89.0
S Agency issues and mortgages ... . .. N 4 1.4 1.4 -0 -5 =-2.3 -.5 -0 —.5 -
6 All other nontinancial sectors e e 204.6 279.9 MH20( 3496 29271 28K.6 355.00 1 3d4.3 272.5 33.01 3323 244.9
7 Corporate equities. ... s o e 10.8 3.1 O - 71 1500 11,51 -98 -4.3 8.9 210 1.5 ~24.5
&  Debtinstruments... ..o o 0 0 Lo . 193.8 276.7 342,61 3507 27781 300.1 304.7 348.6 263.6 292.0 330.7 269.4
9 Private domestic nontinancial sectovs . 185,01 26000 30871 32861 20347 26411 34100 3161 2413} 28561 297.1| 231.2
10 Corporate equitics. . . 10.5 2.7 .1 -7.8 1291 ~1L5 -9.6 —6.1 6.9 18.8 9] ~238
1l Debtimstruments. . . e 174.5 2032 308.8 336.4 250.6 275.6 350.6 3222 234.4 266.2 296.2 255.0
2 Debt capital mstrumt.nla ................ 123.7 1722 193.7 200.1 179.4 147.8 1 203.0 197.2 177.0 181.9 1711 124.5
13 State and local obligations. . . .. ..., 15.7 219 26.1 21.8 209 25.8 209 22.7 21.6 2.1 28.8 22.8
14 Corpate bonds .. . . . 2.8 210 201 21.2 304 20.2 21.7 20.7 35.3 25.6 22.8 17.6
Mortgages
s Home mortgages, .. . ... .o 64.0 96.3 tOR.S 137 817 62.2 117.6 109.8 76.5 87.0 1.3 47.2
16 Multifamily tesidential ..o L 39 74 9.4 7.8 8.5 4.6 8.0 7.6 82 8.8 5.0 4.2
17 Commercial ... S 6 18.5 22.1 24.4 22.4 25.3 234 254 248 9y 2.4 221
18 Farm.......... PN 5.7 7.1 1.5 1.3 9.5 9.8 1.6 11.0 10.6 8.4 8.9 10.7
9 Other debt instruments 0.7 91.0 (151 136.3 71.1 (2781 147.6( 125.0 57.4 8491 125.1 130.4
20 Consumer credit 254 40.2 47.6 46.3 2.3 25.3 50.9 41.6 5.1 9.7 29.5 211
21 Bank loans n.e.c..... 4.4 26.7 37.1 49.2 Ry 50.1 55.5 42.8 13.5 61.2 42.0 58.3
22 Open market paper. . . 4.0 2.9 S.2 1 6.6 19.2 8.0 14.2 248 ~1iL6 16.0 23
23 Other ..o . L 16.9 213 25.1 29.7 249 332 33.1 26.4 24.1 25.6 37.6 28.7
4 By borrowing sector . .. P . 185 () 20601 3087 328.6 263.4 264.1 341.0 RITS! 241.3 285.6 297.1 231.2
25 State and local Emmrnmcm\ s e 15.2 17.3 20.9 18.4 253 23.1 17.9 18.9 19.7 309 26.2 20.0
26 Households ..o . P 896 1391 164.3 170.6 101.7 103.6 179.1 162.1 94.2 100 124.3 82.8
27 Farm. . . ... o . 1.2 2.3 15.0 20.8 14.5 16.4 21.2 204 17.9 11.1 22.7 10.0
28 Nonfarm noncorporate e e 5.7 12.7 15.3 140 158 13.8 13.5 14.§ 11.0 20.6 16.1 1.6
29 Corporate ............. ... 64.3 84.06 93.2 104.8 106.1 107.3 109.3 100.2 98.4 113.8 107.8 106.7
30 Foregn. . PN 19.6 139 332 210 29.3 4.4 14.0 28.1 3.2 27.4 35.1 13.8
3 Corporate u|u ies L 3 4 -5 g 2.1 * -2 1.7 1.9 22 .6 -7
32 Debt instruments . 19.3 13.5 338 20,3 27.2 245 14.1 26.4 29.2 25,2 34.5 14.4
3 Bonds.. ... 8.6 Sl 4.2 39 8 5.6 2.8 4.9 2.0 ~.4 33 7.8
34 Bank loans n. - R 5.6 3.1 19.1 23 LL.S & 2.1 24 6.1 17.0 5.7 -4.1
35 Open market paper. .. .......... . 1y 24 6,6 11.2 10.1 13.9 6.1 16.3 15.7 4.5 20.6 7.1
36 U8, government loans. 13 3.0 39 30 4.7 4.2 31 2.8 5.4 4,0 49 3.6
Financial sectors
37 Total funds raised . .................. .. ... ... 234 514 76.8 84.3 66.7 88.6 87.8 80.8 59.8 73.5 92.6 84.6
By instrument
38 U.S. government related ...... .. ... 15.1 219 36.7 48.2 43.0 44.4 43.7 52.8 44.7 41.3 40.6 48.2
39 Sponsored credit ageney scecurities. 33 7.0 23.1 24.3 24.4 30.1 21.2 27.3 251 23.7 24.0 36.1
40 ortgage pool securitics ... ... . 12.2 16.1 13.6 24.0 18.6 14.3 22.5 25.5 19.6 17.6 16.5 12.1
41 Loans from U.S. government .. ... -4 1.2 0 0 0 [\ Q 0 0 a \ 0
42 Private tinancial sectors .......... 8.2 29.5 40.1 36.0 23.7 44.2 4.1 28.0 15.2 32.2 52.0 36.4
43 Corporate equities . . RN ~-.2 2.6 1.8 2.5 6.2 8.3 3.6 1.4 7.1 5.2 9.7 7.0
44 Decbt instruments . .. ... 34 269 3483 336 17.5 359 40.6 26.6 8.1 27.0 42.3 29.4
45 Corporate bonds 9.8 101 7.5 7.8 7.1 -.8 8.2 7.5 10.1 4.2 ~2.0 3
46 Mortgages . . 2.1 3 91 —-12 -9 =29 31 -26) -58 40] -29;] -29
47 Bank toans 3.7 3 2.8 —.4 -.5 2.5 —-1.4 6 M —.9 4.6 3
48 Open market pdpL . 2.2 9.6 14.6 18.2 4.6 209 25.4 10.9 -8 10.1 24.6 17.3
49 Toans trom Federal Home Loan Banks. ... .. 2.0 4.3 12.5 9.2 7.1 162 8.2 10.1 4.6 9.6 18.0 14.5
By sector
S0 Sponsored credit agencies ... .. ... . 29 5.8 23,1 24.3 24.4 30.1 212 27.3 25.1 23.7 24.0 36.1
51 Mortgage pools ... 122 16.1 13.6 24.0 18.6 14,3 22.5 25.5 19.6 17.6 16.5 12.1
52 Private tinancial sectors ... ... 8.2 29.5 40.1 36.0 23.7 44.2 44.1 28.0 15.2 322 52.0 36.4
53 Commercial banks., ....... .. 23 11 1.3 1.6 S 4 1.3 L8 8 3 2 S
54 Bank affilintes ... 5.4 2.0 7.2 0.5 6.9 8.3 8.0 4.9 5.8 8.0 6.9 9.7
55 Savings and loan Assouauom N 9.9 14.3 11.4 6.9 13.1 11.1 1.7 -14 15.2 17.2 8.9
56 Other insurance companies . Y 1.4 8 9 9 9 9 .9 9 9 9 9
57 Finance companies .., . 4.3 16.9 18.1 16.8 5.8 14.4 22.7 10.9 5.2 6.3 18.3 10.6
S8 REITs . 2220 230 -t -41 —17 -1 -.6 ~-21 -t4) -20 -8 ~-.5
59 Open-end investment companies ............... --2.4 .4 -.5 —.6 4.4 7.8 7 —LY 53 3.4 9.3 6.3
All sectors
60 Totul funds rafsed, by instrument................. 297.0 388.0 472.5 471.3 438.6 464.6 472.8 469.7 398.8 478.4 511.0 418.2
61 Investment company shares.. ... -24 4 -.5 -.6 4.4 7.8 7 =19 5.3 3.4 9.3 6.3
62 Other corporate cquities 13.1 5.3 L7] -4.0 1681 ~1L.O0 -691 -10 10.7 22.8 191 -238
63 Debt instruments. .. ... 286.4 382.3 47131 4758 417.5 467.7 479.0 | 472.6 | 382.9 452.1 499.8 435.6
64 U.S. governtnent secu: 84.6 79.9 90.5 85.7 122.3 131.9 73.8 97.6 1.3 133.2 126.8 136.9
65  State and local obligations. 15.7 219 26.1 21.8 26.9 258 209 227 2l.6 2.1 28.8 22.8
66  Corporate and foreign bonds . . 41.2 36.1 318 ns8 38.4 249 2.6 33.0 474 29.8 2941 25.7
67  Mortgages. ... . . 87.2 132.3 148.3 155.9 121.1 98.8 (60.6 151.1 114.2 128.0 116.6 81.1
68  Consumer credit. . .. 25.4 40.2 47.6 46.3 2.3 25.3 50.9 41.6 ~§1 9.7 29.5 21.1
69  Bank loansn.e.c............. 6.2 29.5 59.0 SL.O 48.4 53.4 56.2 45.8 19.6 71.2 52.3 54.5
70 Open market paper and RPs, . .. 8.1 15.0 264 40.5 21.4 54.0 39.5 41.5 397 3.1 61.3 46.7
71 Otherloans.............ooiiiviriaiiininiin, 17.8 274 41.5 419 36.7 53.7 44.4 9.3 34.1 39.3 60.5 46.8
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1.59  DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS
Bilhons of doltars, except as noted; hall-yeatly data are at scasonally adjusted annual tates
1979 19K0) 1981
Transaction category, ot sector 1976 1977 1978 1979 1980 1981 b—— S -
oo o T
Hit 12 it Hz [ 2
— — B e
1 Total funds advanced in credit markets to nonfi-
nancial sectors . . N A 262.8 | 3335 | 63! 3940 3570 87.4 3947 [ 3933 3304 RLER] 416.9 358.0
By public agencies and foregn
2 Total net advances. ... L e e 49 R 792 019 4o 921 vi.2 .6 OR S 162 9 813 (ISR 78 8
3 ULS. government securities ... L . 234 RER 361 6.2 15.0 172 271 14.7 23.2 8.0 243 1.1
4 Residential mortgages . s 123 200 257 36,7 3] 22.7 387 37 R RRIR} B9 2.8 240
5 FULB advances to savings and loans . 20 4.3 12.5 v.2 71 16.2 82 101 40 Y6 1R.0 145
6 Other loans and sccunties . . P 10.4 2001 270 343 R 50 328 "y 41.7 RENY 1.5 AN
Total advanced, by secton
7 LS. government e 7.9 10.0 17.1 19.0 237 2401 198 18.3 254 2201 27.7 20.5
8 Sponsored credit agencics . . . 16.8 24 9 534 438 453 478 S8.9 424 452 42.2 48 3
9 Monetary authorities. .. o . . 9.8 7.1 7.0 7.7 48 92 9 162 121 3 7.3 256
10 Foreign. ..., L e 152 306 80 01 200 12.0 172 S 2040 70 4049 157
11 Agency bortowmg not inchuded i hine 1 15.4 R 07 48 2 43.0 4 437 528 7 41.3 0.6 48.2
Private domestic funds advanced
12 Total net advances, . .. 2281 276.2 3300 308.2 7.9 3406 IRBG | 3470 2719 438 353.8 3275
13 U.S. government seeutities 6l.5 451 543 919 106.7 147 1010 829 881 125.3 102.6 120.8
14 State and local obligations 15.7 21 20.1 218 209 25 & 209 27 216 RRN 28.8 22.8
1S Corporate and toreign bonds RV 22 204 240 202 20 240 240 2.5 9.9 9.6 22.5
16 Restdential mortgages. .. . 54.5 837 921 84.06 591 440 898 79S S22 00,9 61 4 26 0
17 Other mortgages and loans .. ..., 6291 W77 Rt 1551 96.2 1S4 told | 1487 R} 1093 159.5 1432
18 ___Lt 55 Federal Home Loan Bank advances 2.0 4.3 12.5 92 71 162 82 1y 4.0 9.0 18.0 14.5
=7 Private financal intermediaion
19 Credit market funds advanced by prvate tonan-
ciul instiutions . 914 260 9 302 4 2025 2703 3025 6 Y 208 0 240 1 204 4 B 280 2
20 Commercial banking . . .. 59.6 87.6 128 7 1211 997 99 8 130 3 112.0 S8S 14,9 101.6 98 0
21 Savings institutions .. . .., 705 820 735 559 SK.4 400 59.0 522 35.5 81.3 38.4 98
22 Insurance and pension tunds, 497 07 8 750 66 4 79.8 819 723 o) 5 §9.2 70.3 79.3 849
23 Other tinance . . ire 23 4 252 490 24 96.7 S48 433 02.8 19 99 S 939
24 Sources ot tunds L. S . 191 4 2000 30241 2925 2703 02,5 3169 20801 240 1 2040 4 8.9 186.2
25 Private domestic deposis, L 124.4 138.9 140.8 143.2 171.1 J04 8 1354 1s1.2 158.7 1836 203.6 206 1
26 Credit market bonowing .. . S 84 0.4 RL ) 336 17.5 5.9 06 20 6 81 270 423 294
27 Othersources ... . L, o - S8 S 951 1232 157 Ko 61.8 141.2 it 3 794 838 730 50.7
28 Foreign tunds AP L. . 4.7 1.2 0.3 5.0 223 104 456 56 28 1.9 Hh5 14.4
29 Treasury balances . ! 43 08 4 2.6 1.1 S 42 23 28 10.8 130
30 Insurance and pension reserves L . 343 S04 022 A7 8 041 714 523 4t 00 S8 1 627 801
31 Other, net. . 200 195 80 419 424 2.4 FL 454 4.5 S04 6.0 19
Private domestic nonfinancial tvestors
32 Diteet lending in credit markets .. . 45.4 42.2 670 1093 S50 740 11251 1061 3.9 70,4 77.3 70.7
33 US government secunities 164 241 KRNI 628 320 44.8 74 545 13 45§ 371 24
34 State and local obligations o 33 8 14 14 RN 15.5 2.6 2 18 79 20,6 105
35 Corporate and foreign bonds o e 11.8 kR 29 103 1.0 10.4 4.6 16 0 48 23 10.2 106
36 Commercial paper 19 90 16§ 114 RE 4.3 1.4 114 45 31 49 3.8
3 Othar. o . 1 132 to 4 235 a7 9.7 229 24.0 160 233 24.8 146
38 Deposits and curteney L 1334 1485 1521 526 1823 2437 BO3 L 1559 1076 (971 209 8 2179
39 Cunemney ... . 73 R3 9.3 7.9 10.3 vs 90 6.9 X.5 12.1 4.7 14.3
40 Checkable deposits e S 10.4 7.2 0.3 t9 2 +.2 16,9 166 219 [ vy 289 49
41 Small time and savings accounts . 1237 DRI 63 8 ol 7 8y 407 o0 § 569 06 7 452 14 6 60,8
42 Money market fund shates ) 2 69 I 292 107.5 30.2 Ro 619 34 104 1 L0 R
43 Lage time deposits, 120 5.8 40.0 212 Su3 368 i3 391 20,3 4.2 48.3 253
44 Seeurity RPs . 23 22 75 a.6 65 i 185 53 53 78 77 17
45 Loreign deposits... L. 1.7 1.3 2.0 1.5 9 .0 s.2 23 4 (K] 12 25
46 Tatal of eredit market instrnments, deposits and
- currency. . . ce . . o 178.5 190.7 | 219.1 2609 237.5 287.7 26681 2020 2005 2734 286.8 288.6
47 Public support 1ate (in pereent) i 19.0 237 25.7 I8 8 258 238 [0 AR 1.2 202 249 22.0
48 Private tmancial intermediation (i pereent} 83.9 94 4 913 79.4 87.8 #8.8 815 77.1 90.5 85.6 90.1 87.4
49 Total toreign funds R 10.5 H0.8 A48 .5 23 22 8.4 m7 2 4.8 34.5 30.1
Mt Mo: Corporate equaties not included above
S0 Total net issues. B .. . o 10.6 5.7 1.2 - 4.6 21.1 - 31 ~—6.2 - 2.9 16,0 26,3 1.2 —-17.5
ST Mutual tund shares . e L 24 4 5 .0 ) 7.8 7 1.9 5.1 14 9.3 0.3
52 Other equities. . 13.1 53 V7 4.0 168 1o [ Lo 10,7 2.8 19 238
53 Acquisiions by financial mstitutions 125 74 45 106 177 224 T 140 108 409 18 4
54 Other net purchases . . . 19 L6 34 15.1 34 258 134 10,9 5.8 1.4 5.9
NOIIS BY [INI NUMBER 31 Mainly retamed carnings and net miseellancous liabilities.
I. Lane 2 ot table | S8 32 Lane 12 dess hae 19 plos e 26

2. Sum of hmes 3 6 o1 7-10,
6. Includes fann and commercial mongages.
L Credit market tunds tased by tederally sponsored credit agencies, and net
issues of federally related mortpage pool sceuritics.
12, Line ©less lme 2plus e 11, Also line 19 less dine 26 plus line 32 Also sum
of himes 27, 32, and 38 less hines 40 and 4o,
17. Includes tarm and comniercial mortgages.
25. Line 38 less tines 40 and 46,
26 Taxcludes equity issues i mvestiient company shares Includes hoe 18
28 Foreign deposits at commeicral banks, bank hortowings from foteign branches.
and labilities ot toregn bankig agencies to toregm attihates
29 Demand deposits at comuercial banks.
30 Excludes net mvestment of these rescrves in corporate equities

33-37, Lines 13-17 Jess amounts acquited by private Binance. Line 37 meludes
mottgages.,

3 Mamly an oftset 1o line 9

46, Fines 32 plus 38, or Jine 12 Jess line 27 plus 39 and 45

47, Lne 2itne 1.

48 Lme 19/0ine 12

49, Sum ot hnes 10 and 28,

30, 52, Includes dssnes by financial institutions,

Noti. Full statements for sectors and transaction types quarterly, and annually
fon tlows and lor amounts outstanding, may be obtamed tfrom Flow ot Funds
Sceton, Division of Rescarch and Statisties, Board of Governors ot the Federal
Resetve System. Washmgton, D.C. 20551
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2.10 NONFINANCIAL BUSINESS ACTIVITY  Sclected Measures

1967 — 100; monthly and quarterly data arc scasonally adjusted. Exceptions noted.

Meusure 1979 1980 1981

1981 1982

Sept. Oct Nov. Dec. Jan Feb. Mar Apr.’ May? | June¢

Market groupings

Industrial production! . ... .. s 152.5 147.0 1510 1516 149.1 146.3 143.4 140.7 1429 141.7 140.2 1394 138.4

2 Products, total, . e 1500 146.7 150.6 1510 149 4 147.5 146.2 142.9 144.6 143.7 142.9 142.4 141.3
3 Fmal total ... 147.2 451 149.5 150.0 148 9 147.2 146.3 142.8 144.1 143.3 142.7 1423 141.3
4 Consumer goods . 150.8 1454 147.9 147 8 146.5 144 0 142.0 139.6 141.8 141.5 142.2 1433 143.4
N Lquipment . ... . 142.2 145.2 151 8 152.9 152 1 151.5 152.1 147.2 147.3 145.9 143.3 140.9 138.3
6 Intermediate . L e 160.5 1519 154 4 154.0 1514 148 7 1459 143 4 146.3 145.2 143.5 142.6 141.6
7 Materials .. 156.4 147 6 1516 1525 148.5 144 6 139.0 137.2 140.4 138.5 136.1 134.8 1339
Industry groupngs
& Manufacturing.. .... .. - 153.6 146 7 150.4 1511 148.2 145.0 2.0 138.5 140.9 140.1 138.7 138.2 137.3
Capacity utilization (pereent)! 2
9 Manutacturing .. . 857 79.1 78S 783 760.6 74 8 731 71.1 722 71.6 70.7 70.4 69 8
10 Industrial maerials industries 874 ROO 799 840 71.7 75.5 72.4 71.4 72.9 71.8 70.4 69.6 69.0

11 ('mls!mc%mn contracts (1977 -

121.0 e bt 117 0 100.0 o 920 112.0 115.0 97 0 105.0 88 0 94.0 [ n.a.

12 Nonagricultural employment, totat! 136.5 1376 139.1 138.8 138.6 138.3 137.7 137.5 137.5 1372 136.9 137.0 136.8

13 Goods-producing, total ..., ... 113.5 110.3 110 2 9 & 108 9 108 0 106.9 1059 105.7 104 9 104.2 104.1 103.2
14 Manufacturing, total .. .. S 108.2 104.4 104 2 104 2 103.3 1023 101.2 100.4 100.0 9PM.3 98.6 98.3 97.6
15 Manutacturing, production-

worker .. .. L 105.3 99 4 98 5 98.5 97.3 95.9 94.3 93,2 92.9 92.1 91.2 91.0 90.4
16 Service-producing .. ... L. 149.1 152 6 1550 154.8 154.9 154.9 1547 154.8 154.9 1550 154.8 155.1 155.2
17 Personal income, total . .. JOR.S 342.9 3816 390 9 392.9 56 3956 396.5 398.9 400 4 401.8 4045 n.a.
I8 Wages and salary disbursements . 289.5 3147 472 ISITL 3884 3578|3565 358.0 6130 3610 3605 36231 n.a.
19 Manutacturing .. . 248.6 261.5 288 & 294 9 293.7 2922 288.8 289.3 2925 290.2 289.0) 290.1 n.a.
20 Disposable personal income® . 299.6 332.5 379.6 3755 379.6 382.0 818 3838 385.5 kLYK 390.6 391.4] na.
21 Retail sales®. . ... e 281.6 303.8 30.6 3389 3311 333.3 3341 326.0 334.9 333.5 337.4 346.5 341.2

Prices’

22 Consumer. . e 217.4 246.8 2724 279.3 279.9 2807 2815 282.5 283.4 2831 284.3 287.1 | n.a.
23 Producer finished gou(k . . 217.7 247.0 269.8 271.5 274.3 2747 275.4 2774 277.4 276.9 276.9 2777 | n.a.

t. The industrial production and capaaty utihization series have been revised
back to January 197

2. Ratios of indexes ot production to indexes of capacity. Based on data trom
Federal Reserve, MeGraw-Hill L.eonomics Department, and Department of Com-
meree,

3. Index of dollar value ot total construction contracts, including residential,
nonresidential, and heavy engineering, trom McGraw-Hill [nformation Systems
Company, F. W. Dodge Division

4. Based on data in Employment and Larnings (U S. Department of Labor).
Series covers employees only. excluding personnel in the Armed Forces,

5. Based on data in Survey of Current Business (U.S. Department of Commeree).

6. Based on Bureau of Census data published i Survey of Current Business

7 Data without scasonal adjustment, as published in Monthly Labor Review.
Seasonally adjusted data for changes in the price indexes may be obtained from
the Burcau of Labor Statistics, U.S. Department of Labor.

No1i. Basic data (not index numbers) tor series mentioned in notes 4, 5, and
6, and indexes tor senies mentioned in notes 3 and 7 may also be found in the
Survey of Current Business.

Figures for industrial production tor the last two months are preliminary and
estimated, respectively.

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION

Scasonally adjusted

1981 1982 1981 1982 1981 1982
Scries
Q3 04 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 2
Output (1967 = 100) Capacity (percent of 1967 output) Utilization rate (percent)

I Manufacturing ........... 152.5 145.0 139.8 138.1 192.4 193.9 195.2 196.4 79.3 74.8 71.6 70.3

2 Primary processing . o
3 Advanced processing . ...

155.8 143.5 137.1 132.0 196.3 197.5 198.6 199.5 79.4 72.7 69,1 06.3
(507 145.8 1416 1411 190.4 192.0 193.5 194.9 79.2 759 73.2 T2.4

4 Materdals .............. o P 154.3 144.0 138.7 134.9 190.3 191.5 192.6 1937 81.1 75.2 720 69.7

S Durable goods ........... P 152.8 140.2 1309 126.7 194.2 195.3 196.4 197.3 8.7 71.8 66.7 64.2

6 Metal materials . H14.2 99.5 90.9

7 Nondurable goods .

767 141.9 1421 142.3 142.4 80.5 70.1 63.9 53.9

[75.8 164.5 161.0 158.4 2112 2131 214.6 216.1 83.3 77.2 75.0 733

8 Textile, paper, and chemical, . AN 182.8 169.4 164 § 162.4 221.7 2239 225.6 227.3 825 75.7 72.9 71.5
9 Textile . . 1155 106.8 101.3 103.6 141.0 141.6 142.1 142.4 81.8 75.4 71.3 727
10 Paper . 152.2 1470 146.1 1422 161.9 162.8 163.8 164.6 9.1 90.3 89.2 86.4
11 Chemic: 224.9 200.2 200.0 196 6 281.0 284.4 287.3 289.6 80.0 72.5 69.6 67.9

12 Energy materials

131.6 127.9 129.8 125.6 155.0 155.8 156.5 157.0 84.9 82.1 82.9 80.0
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2.11 Continued
Previous cycle! Latest cycle? 1981 1982
Series
tligh Low High Low Tune Oct Nov. Dec. Jan. lieb Mur Apt May June
Capacity utilization rate (pereent)
13 Manufacturing. ... .. . 88.0 69.0 872 74.9 79.6 766 748 73.1 11 72.2 7t.6 70.7 70 4 69 8
14 Primary pmcusln&, ...... 93 8 68.2 90.1 71.0 95 75.7 727 69.6 OK8.5 700 08 0 671 66.3 65§
15 Advanced processing . . . . 855 69 4 86.2 77.2 97 71.0 758 75.0 2.8 730 732 72.6 72.6 721
16 Materials ... .. . 92.6 694 KK 8 738 813 777 755 72.4 714 729 718 70.4 o6 [N}
17 Durable g(mds .......... 91 5 63.6 88.4 68.2 8.8 74.7 72.2 68.5 66.2 67.4 00.4 64.9 64.1 037
18 Metal materials . 98 3 68.6 96.0 59.0 78.7 739 0.8 65 5 65 8 64.7 611 560 53.3 92.3
19 Nondurable goods .. ... 94.5 67.2 91.6 775 84.3 80.3 773 741 732 765 5.3 744 73.2 724
20 Textile, paper. and
chemical . ... . 95 1 65.3 922 75.3 83.5 9.1 75.9 722 707 74.4 737 72.5 M4 70.5
21 Textle. ...... ..., 92.6 57.9 90.6 80.9 80 5 8.8 75.5 72.0 08.0 719 738 734 73.4 7.4
22 Paper. . 99.4 72.4 977 89.3 93.0 92.1 92.3 86.5 87.0 9.7 89.4 873 86.6 85.3
23 Chemical .. ... 95.5 64.2 913 70.7 82.0 76.2 72.4 [y 67.4 71.3 0.2 690 67.0 67.0
24 Energy materials. ... .. 94.6 848 8.3 827 837 82.5 822 81.6 837 832 818 8.4 80.2 L]
1. Monthly high 1973, monthly low 1975, 2 Preliminary: wontbly lughs December 1978 thuongh Fanuary 198U, monthly
lows July 1980 through October 1980
2.12 LABOR FORCL, EMPLOYMENT, AND UNEMPLOYMENT
Thousands of persons; monthly data are scasonally adjusted. Exceptions noted.
1981 1982
Category 1979 1980 1981
Dec Jan. Feb M Apr.’ ’——M:ly' June
HOUSEHOLD SURVEY DATA
1 Noninstitutional populatien’ . .. 166,951 169,847 172,272 173,330 173.49%4 173,657 173,842 174,019 174,201 174,363
2 Labor force (including Armed l-mu.ﬂ)' 107,050 109,042 10812 111.348 {11.038 111,333 11,521 111,823 112,841 112,364
3 Civilian labor foree .. ..., . . ..., 104,962 106.940 108,670 109,184 HOR 879 109,165 109,346 109,648 110,666 10191
Employment
4 Nonagricultural industries? . ... 95,477 95,938 97,030 96,404 96,170 96,217 96,144 96,032 96,629 96,406
5 Agriculture ... ... P 3,347 3.304 3,308 3.209 3411 3373 3.3 3,309 3,488 3,357
Unemployment
6 Number..............coc .. 6,137 7.637 8,273 9,571 9,298 9,575 0,854 10,307 10,549 10,427
7 Rate (percent of civilian labor foree) . 5.8 71 76 8.8 85 8.4 90 9.4 93 9.5
8 Not in labor force .. .. ........ . 59,901 60,805 61,460 61,982 62.456 62,324 062,321 62,196 61,360 61,99
ESTABLISHMENL SURVEY DATA
9 Nonagricultural payroll emplnymcnl“ e 89,823 90,564 91,548 90,642 90,460 90,459 90,304 90,083 90,151 90,010
10 Manufacturing ..., 21,040 20,300 20,264 19.676 19,517 19 454 19319 19169 19,114 18,97t
11 Mining.............. 95K 1,020 1,104 1.206 1,201 1,203 1,197 1.182 E 1S54 1130
12 Contract construction - 4,463 4,399 4,307 4,026 3.966 3974 3.934 3938 3.994 3.952
13 Transportation and puhllt utilities. ... .. 5,130 5,143 5,152 5,128 5,125 S.118 5,100 5.094 5,101 5,076
14 Trade . B 20,192 20,386 20,736 20,524 20,630 20,670 20,685 20,584 200,658 20,643
15 Fln.mLe AT 4.975 5,168 5,330 5.33] 5326 5.326 5336 35 5.340 5,349
16 Service ... ...l 17,112 17,901 18,598 18,834 18.831 18,867 18,904 18,929 18,948 18,972
17 Government .. .......... ........... t 15.947 16,249 16,056 15917 15.804 15,850 15.859 15,852 15.842 15917

1. Persons 16 years of age and over. Monthly figures, which are based on sample
data, relate to the calendar week that contains the 12th day; annual data are
averages of monthly figures, By definition, seasonality docs not exist in population
figures. Bascd on data from Employment and Farnings (U.S. Department of La-
bor).

2. Includes self-employed, unpaid tamily, and domestic service workets.

3. Data include all tull- and part-ime cmployees who worked durimg, or
received pay tor, the pay period that includes the 12th day ot the month, and
exclude proprictors, selt-cmployed persons, domestic servants, unpaid family work-
ers, and members of the Armed Forces Data are adjusted to the March 1979
benchmark and only scasonally adjusted d. a are available at this time. Based on
duta from Employment and Earnings (U.S. Department of Labor).
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value

Monthly data wre scasonally adjusted.

1967 | jgg1 1981 1982
Grouping PO v
por-

tron awe May | June | oJulv | Aug | Sept Oct Nov. | Dec Jan. Feb, | Mar’ | Apr. | May? [ June*

Index (1967 - 100)

Masor Magrkt t [
| Totalindex . . ...... L 10000 | 1510 | 1527 | 15291 1839 1536 1516 | (490 [ 146.3 | t43.4 | 140.7 [ 1429 | 1407 ] 140.2 | 1394 [ 138.4
2 Products o, P 6071 1506 [ 1523 [ 1522 1530 1526 | I1SLO[ 1494 1475 1462 | 1429 [ [44.0 143.7) 1429 | 142.4 [ 1413
3 Pinal products . ol 47TR2L OS] B3 ISE L 152 0L 151 S| 15001 WRY L 14721 1463 1 1428 ] 14401 | 14331 142.7{ 1423 {1413
4 Consumer 1_uuds ‘‘‘‘‘‘ 2768 14791 15071 1503 | 1507 | 1490 | 147 8| 14651 1440 1420 1396 [ 141.8 1415 1422 143.3 | 1434
N Fqupment . .. 20004 ISER| ISZU[ 1530 [ 1S4 1| BS540 1529 1520 ISLS | IS0 147.2 ] 473 1459 (4331 1409 | 138.3
6 Intermediate pmduu\ . 1289 | 1544 1501 1549 [ 1562 15681 1546 ] 1514 | 1487 [ (459 14347 (46.3 | 145.2 | 143.5] 142.6 | 141.6
7 Materials L . 39291 ISL6 [ 1534 15400 1SS 3| U552 1525 MRS| 446 13904 1372 1404 | 1385 136.1| 1348 11339
Constener goods
8 Durable consumer goods . 7R 1405 [ 1473 W79 14681 1425 1404 1363 [ 1297 [ 12321 120 1] 1259 | 1281 [ 130.71 133.6 | 135.9
9 Automotive products .. ... 283 1379 ISES| OIS 70 1376 1390 1328 [ 12071 1192 1092 [ 1175 | 1250 13007 139.1 | 143.0
10 Autos and utihity vehieles 203 LIL2 0 290 1314 12301 1078 1I00] t017 88O | ¥75 7.6 82.0 93.6| 1006 I11.8 | 117.1
i Autos. ... . P90 10341 12000 1223 gt} 1030] 1033 925 811 781 01.3] 70.5 79.8 R7.2 96.1 | 101.9
12 Auto parts and altied
goods . Lo . 80| 2056 2095 20804 2000 | 2030 [ 2129 20181 2050 | 19971 204.4 [ 207.8 | 204.5| 204.6] 208.5 [ 208.9
13 Home goods. . P S06 | 1420 48 14500 1458 1453 ] 14011 1382 1341 ] 1254 126.3 130.6 1299 | 1311 [ 130.5 [ 131.9
14 Appliances., /\/( and TV . L[ 1190 | 12041 12001 1236 | 1268 1190 11671 1077 8571 100.6 t13 5 97.01 102.6 99.9 11051
15 Apphlances and V.. PR3] 1202 1220 1204 [ 1248 1289 1204 18T 1087 86.6 | 10161 1041 97.4 | 103.1| 1008 | .....
lo Carpeting and turniture . FO7 1580 1630 ] 166 3] 1632 1600} 1586 (526 1469 [ M43 13791 1478 | 1503 1518 149.5

7 Miscellancous home goods 259 1474 1499 HOR] 1SOT7 | 14921 WSS | 39| 14321 1391 | 1354 1381 1389 | 138.0| 1393 139.9

18 Nondurable consumer goods, . 190791 15091 152,11 (SE2E IS2. 30 15280 (508 ) 1505) 149.7) 1495) 1474 ) 148.1 | 140.8] 1468 1472 | 146.4
19 Clothing. . P . 4290 pogl 2201 12091 122810 2000 11931 1178 Hot ] 138 et .. 158,11 13831 1587 {1576
20 Consumer NIdpk\ o . 1550 [ 1595 ] 1603 1596] 1605 ] (61.0] 1595 159.0 ] [50.0[ 1594 { 1589 [ 159.2 149.6 | 48R4 ...} ...,
21 Consumer toads and
tobaceo ... . B33 1503 151 3] 490 1505 1506 1495 | 1507 | 1504 | 1509 150.0 | 1514 8.0 | 1097 169.1 | 168.2
22 Nontood staples. . ..., . TAT) 700 ) 0% ] A3 A722 1 1730 1700 ] 1699 ] 169 1] 1693 ] 1691} 168.7 | 217.8] 2183 217.8 | .....
23 Consumer chemucal
products . . 2,63 22314 225 1 2244 2208 227.7| 227.5| 2230 2203 | 22000 | 2200|2182 | 1278 1287 | 1207 | .....
24 Consumer papes
products ... o2 | 1279 12770 1292 12706 1289 1277 1269 12571 12721 127 0 { 130.2 4765 1511 ISta 1 o
25 Consumer energy
products oL 2621 1477 14791 1489 | 1500 [ 15041 1464 | 482 1494 [ 1490 | 14891 1472 4 1704 | 1745 T B
26 Residential unlmu . 1AS [ 1663 168 | 17041 1720 169 7] 1628 | 166 2| 1674 167 5] 172.3 [ (71.6 1690 1649 [ 160.8 | 156.4
Lopment
27 Busimess L . 1263 1811 R20 [ IRIG[ IRER| 1848 | 1827 1KOS| 1790 179.0 [ 17221 171.0 151.2 1 1459 139.8 | 134.0
28 Industrial. .. L 6771 1664 1670 1690 169 4] 1702 1689 1669 1651 1640 1581|1559 | 256.9| 242 2] 225.6 | 210.1
29 Buitding and mumng .. . Tdd | 2802 28641 2897 2903 | 2930 [ 2936 2956 | 2938 294.6 [ 289.0 [ 2749 | [16.3 ] 1140 110.6 §107.1
30 Muanutacturing ... .. . 3RS 1279 12847 1306 1308 1308 | (293 ] (257 ] [23.6| 122,07 1169 | 1168 139.0'} 134.8] 132.3 | 129.7
Rl Power.. ... 187 ) 149 7] 1508 ] 15121 ISLO | 1527 1504 1484 1471 ] 14550 137.4 | 14101 189.5 | 1869 1850 } 1823
32 Commercal transd, tam, . Seal g0l wodl 20040 202510 2009 wWRSE 19621 1950{ 19631 I88.51 189.9 257.8 [ 253.0 1 2489 | 245.1
33 Commercial . ... o 326 2587 2580 25991 2637 | 2043 2642 2598 26061 2629 ] 256 1§ 256.4 | 110.5 | 110.9 [ 1108 | 108.6
34 Transt. . .. ... . LO3L 12540 1300 1297 12844 12461 1210 120061 (tee ] L7581 10901 1104 4.9 83.8 R7.5 A
35 Fam ... . ... 671 1120 139 1149 L8O LIL&] 1021 1046 1017 98.9 8.4 95.1 1070} 1069 107.6 | 108.0
36 Detense and space .. . 7S] 027 1020 101 7] 26| 1028 1030 1045] 1053 | 107.0 | 105.2] 106.5 1256 1229 1224 ] 1215
Intermediate products
37 Construction supplies . ..., 642 1409 ] 1465 | 14341 43| 1440 1397 | 13521 130.0 | 1270 124211275 | 164.6 | 164.0] 1627 | .....
I8 Business supplies ... 647 1667 | 1656 16621 16801 16951 16941 167.5] 1671 | 164.6] 162.4 11651 184.5 18501 180.8 [ .....
39 Commercial energy prndmh L] 1764 | 1790 [ 17770 1800 | 1766 17421 174 3| 177.0 177.3 | 817 | IR4.1 130.7 | 127.8 | 126.4 | 1258
Materials
400 Durable goods materials ... 2035 1491 | 1528 1524 1536 | IS4 3| 1504 (4506 1400 1340 129.7 [ 132.4 1307 127.81 1264 [ 1258
41 Durable consumer parts. .. G880 TIS | 120 Lp 123 1) 2321 12081 145 107.6 1 1028 €29 869 922 94.1 4.7 98 7 | 102.9
42 Bquipment parts | oo SA] 1912 [ 19400 19327 (938 1947 1927 [ 1903 [ 18871 18331 177.2 1801 177.5 | 174.0 | 169.6 | 167.4
43 Durable matenals nee.c. . 1034 [ 1423 1450 430 59 [ (474 144 E] 1389 13201 126 11 123.6 ] 125.1 12221 HR2 1 1160 | 14t
4 Basic metal materials . 557 N2 1143 M28| TS 1174 131 10esS) 1016 9481 94.5] 943 86| 820 783
45 Nondurable goods materials ... | 1047 | 17461 1790 1769 1765 1754 t755] 170.0 | 1647 1583 | [56.81 1642 | 162.0| 160.3] 1582 [ 156.7
46 Textile, paper, and uhu\\\u.ll
materials ... N 7621 IRL4] (R7 3] (BT 1 IRIST 1824 (82.5] 1764 ) 1699 ) 1609 1591 ) 1679 166.6 } 16437 162.3 | 160.5
47 ‘Textile materials T8RS A0 149 34T 1SS 1Hea] 1149 1H1.o] 1069 ] 1020 97.3 11022 04,5 1045 045 | ...,
48 Paper materials ... .. 162 ] 1506 | 15091 1498 | 1500 | ISUS| 1551 [ 149.6 1 1502 [ 1412 143.2 1 1485 1467 | 143.5| 142.5
49 Chemical materials .. ... J1S] 240 2339 2284 227 1] 2240 2234 | 2159 | 2088 1968 [ 193.0 12049 | 2022 199.3| 195.9
S0 Containets, nondurable F70] 16937 1678 1704 1717 ] 1694 170091 1667 ] 1635 1619} 162.4 ] 1667 161.3] 159.8| 155.9
St Nondurable matenals ne ¢ T14] 1374 ) 14057 13961 o6 ] 1378} 13621 1371 1319 12861 1324 ] 136.0 | 1324 1341 1344 1 ...,
52 Energy materials ... . B8 1290 12300 12031 1333 1326 1289 1283 12811 1274 13091 1303 | 128.2 | 126.1 | [25.8 | 125.0
53 I’unmry energy ... L GO5[ LIS0 ] 1044 LIA7 | 1203 | 1209 174 Tted | 156 ] 1159 11921 1195 o2 1nze | 170 | ...
54 Converted fucl materials | 382 1459 MSS| MR 492 [ 1469 (4291 28] 4341 L4 4501 1434 1 13001 1364) 1366 | ...
Supplententary groups
535 Home goods and L]nlhmg 9357 1308 (344 13391 1352 1345 | 130 1) 1288 12593 12011 117.0] 1201 1RO 1194 [ 1191 ] 1199
S0 L:nergy, total ... o (223 1374 B3ISL 3RO 14120 1405 | 1360.8 [ 1369 | 137.21 136.7 | 139.5 [ 1389 137.6 | 136.9] 136.4 {135.6
57 Produets . .oooo0 L 3761 1564l 15731 15760 1S9 L] 1S8.4 ) 1548 ] 1500 ST R ISTT ) 1S8.8 ) 158.4 1S8.8 ] 16137 1603 L
S8 Materials P . KA 12001 1230 1293 1333 132,61 1289 128 3 12K 127.4 | 1309 { 1303 1282 12611 125.8 | 125.0




Ouiput - A49
2,13 Continued
1967 1981 1982
Gr - sSIC pro- 1981
rouping code | por- | avg ! =T - "
ton Mav [ June | July | Aug | Sept | Oct [ Nov | Dee | Jans | Ieb [ Man | Apr | May? | June
T Index (1967 100)
L —— —— ——
! MAIOR INDUSTRY
1 Mining and uuhties 1205 15500 (52 1] 156 3] 159 17 IS8 2] 15S 8L 1501 1S 4] 15471 1574 1556 [ 1S3 L [ 1S3 | 1489 | 1462
2 Mining . ... O3 220 1S 7] Mo S[ Hoop 150 145 31 T3 B2 6] BSR4 B38| 1336 | 1300 | 1267
3 Utilities . S o0 19 L f70.7( 172 173 1] 47091 167 87 168 F| 168 9] 168 2[ (71L& 1704 [ 1700 [ (710 | 699 | L6y O
4 Electrie . FRE[ 100 9] 192 91 1OS.6[ 196 2] TR 21 I88 3| [8Y 4] 19097 190 21 195 2 1925 1190 7 [ 193] [ 191 6 [ 189 1
S Manutacturing .. K7 OS] 18041 18281 52 41 15320 15320 (s L] (8l s af 2ol B8SE Lo DL 1 1387 FI382 11373
6 Nondurable W97 164 8] 166 41 1658 167 1] 167 3] 1639 162 & 160 3 1874 DS T IS7TRPIST 31562 1SS 3 11546
7 Duwable..... SUORE (40 S] TR S] 14300 1836 13 13090 137 8] 134 13130 127 11293 [ 128 211206 [ 1264 | 1253
Muung
8 Metal . L 10 S 123 [3SO] [JIS] (236 (24 0f (2050 troa] 105 40 ftaaf (20 31208 (1099 (1040 968 ...
Y Coal ... (R GUf L 77 0] 1229] 1700 167 4 (o1 9f 160 9| 160 8 145 5] 7 9 1560 11520 | (462 [1S07 | 1417 7
100 Qil and gas extraction 13 AH0] HOBE Lo 23 R 2 147 7] 148 21 4R K] LR 9| RG] 150 S] ISLS) Mo 6 {1 L 1374 [ 133 1129 2
LE Stone and carth mineals. ... 14 EAY L] 13220 132,70 133 3 128 2| 123 4] 1220| 1167 1157 SEI20S F1216 1119611169
Nondurable manufactures )
12 boods........ ... 20 RIS| IST T S22 (SC3 (ISUO| (SEY) [SU 7] 156.4] 15300 (8287 ISLA IS 7 [ (58 [ 1494
13 Tobaceo products ... 21 A7) 1222042030 12001 1210 3] 1238 12245 1243 T 12 of T2 701267 11267 | 1161
I “Lextile nl! products., . 22 2R 138 T ISR B (3R 1394 (4070 136 3] 132 S| 120,00 12280 12000125 8 [ 12600 [ 12603 [ 1251
15 Apparel products. 23 AL 120047 12260 1200 (226 122670 12250 L7 8] 1R8] 4] 1087 R I
16 Paper and products. ., 20 3200 1SS 00 155.9F 1S3 IS4 9] 1807 1SR of 1S3 3 1520] Mool HE3]ISLA 11500 | 1497 | (408 | 1448
t7 Punting and pubhshimg, . 27 AT T2 LR 3[ TE A T T S IS 6] 143 4] S 3] S 0] BI04 | 1S 9 1442 [ 1434 14205
18 Chemicals and products . .. 28 T4 250 2206| 21841 22108 219.2] 216 3] 208 8 2040 6] 199 8] 196 7 201 3 [ 2003 [ 1985 11950
19 Petroleum prmllucls, . o 29 1791 120 7] 129 8] 129 3] (28 7] 13041 12911 128 37 12500 128 3 12330019 S [ 1213 [ 1216 [ 1237 | 124 7
20 Rubber and plastic products . 30 2,24 2740F 2RO 285 1| 288 3| 280.7| 28221 270,01 204 1] 247 3f 24471250 8 [ 253412551 |2853.9 |, ...
21 Leather and products . .. 3t Bl 093 6981 o8 70U ovol 697 712 0B8] 656 631 od0 [ 60l2] 96| 62.0
Durable manufactires
22 Ordnance, private and
rovernment. 19 91 b4 8L KOU|l BOUL ®0.6p BI8[ 823 2.5 83 BSSE O RE| RIS | 8IS IR R0 | 863
23 Lumber and products . 24 1o V190 12020 12250 17290 1191 1320 196l 1047] 1048 Y9 211049 ] 103.5 ] 103.6 | 108 3
24 Fwiniture and tixtures .. 25 17 ST 2] IS8Y[ 162 4] 1o4 9 163 3 15994 157 21 IS37[ (404] 14 31184 | 150.2 | 151 8 | 1509
25 Clay. glass, stone products 32 274 79D ASET 8] 8T 8 2] 17 3] T3] 13598 30 S[ 128501350 [ 13 S [ 127.0 | 126 8
20 Primary metals. . ... L 33 6.7 10798 111 9] 107.4] 1094 1A 1] 1086 1023] 966 8o 6| 897 885 8O 76.5| 740} 709
27 hon and steel. ...... 32 L2010 99 R 056 98 5| 997 1051 w92 922 T2 7020 T9.6| RS TR0 65 1| 6264, .
28 Fabrncated metal products ., 34 S.930 13041 138 4] 130 30 1400 140 0] 136.8] 1338|130 2] 120 1] 1207 1204 F 121 L1190 b 1173 | 1150
29 Nonelectrical machinery RN OS] 17020 1721 1740 1] 176 7] 1764 1739 1697|1679 167 4| 160 9] 160 0 | 1573 | 1537 [ 151 4 | 148 4
30 Fleetnical machinery 36 ROS| 7R 4] 1799] 180 L] 1809 [82.6] 180 0] 179.6] 175 7] 1707} 168.2[ 1729 | 172.6 | 1720 {1709 | (70.1
31 Iransportation equipment . 37 V27 HI6. L) 123 7] 1234 119 8] 1S T4 2] 11 6) 106 F] 1037 96061020 | 1044 | 1059 [ OO [ 111 4
32 Motor velucles and parts . an SO0 12230 130 4] 1378 13050 123 1 1204 TLI K] T05.5] 1004 90 41 98,6 | 105.6 | (108 | 1198 [ 1240
33 Acrospace and miscellancous
transportation cquipment 3729 4770 1020 T 8F HT0.2) 109.7) 108 21 [O8.S] 107 S| (06 8| 106.8] 10241 1053 F103 2 11013 ] 100,7 | 99 5
34 Instruments, . .. PRI 38 20 17031 170 6] 1713 17248 172.3] 169.7] 168.0| 107 1} 166 8] 162.2] 1645 | 163.0 [ 1628 | 164.0 ] 164.9
35 Misceltancous manufactures 39 PSS ISET7) 1700 158 80 19941 18861 15420 15050 ISL7] 14790 1490 145 | 1453 11446 ) 1436 | 142.4
L
Gross value (bllions ot 1972 dollars. annual 1ates)
Masor MARKS 1 r ’V ’V
36 Products, total .. ...... . |, SO7.41 612.3] 622.2( 619.2] 621.4] 616.5| 611.5] 605.0] 597.6] 592.8| 577.4| 588.1 | 586.8 | 583.5 | 585.9 | 582.7
I Finadoooooooo o 30091 4740H] 482, 4] JBO.S[ 4R19[ 470 41 4730 4701 405 2] 462.3] HB B[ 457 1 1450.6 | 4550 [ 4580 1 455 6
38 Consumer goods .. . ... 277 5YO318.0| 324 3] 322 1] 324.0] 319 3] 347.7| 3143| 3105} 307.2] 2989|3063 | 06,9 L3084 | 3116|3120
3 Pquipment ..... e P3N 156 0] 158 11 158 51 157,98 137 1) 158 3] 185.8) 15071 15501 1990 508 [ 1497 | 146 7 1463 1143 5
40 Tatermediate. ... ... R 116,61 138 2] 139.8] 138 7| 139.5] 1O.1| 13k4] 1349 1224 130.5] 1287|1311 [ 1302 11285 | 1279 [ 127 1

1. 1972 dollar value.

Notv, Published groupmgs mclude some series and subtotals not shown sepa-
tately. For description and historicat data, sce ndiestried Producion- 1976 Revision
(Board of Governors ot the Federal Reseive System: Washmgton, 1D.CL). Decem-

ber 1977,
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2.14 HOUSING AND CONSTRUCTION

Monthly figures arc at scasonally adjusted annual rates except as noted.

1981 1982
Item 1979 1980 1981
Oct. Nov Dec. Jan Feb.r Mar.* Apr.’ May
Private residential real estate activity (thousands ot umits)
New UNnis
| Permits authorized ..... . e 1.552 1.191 K6 738 743 797 RO 792 851 879 969
2 tfamily ..o . 981 710 S64 400 413 454 450 436 460 450 492
3 2or-morefamuly ... ... . 571 481 421 338 330 343 383 356 m 429 477
4 Started ... e 1,745 1.292 O8R4 854 86 882 8RS 945 931 888 1.086
S Ifamily oo ool PR 1.194 852 705 507 554 550 592 SoR 621 572 622
6 2-or-more-family ..... .. . ... ... 551 440 379 347 306 332 293 377 310 316 464
7 Under construction, end of period' .. . 1.140 896 0R2 731 705 689 6R4 68K 682 4676
8 Ifamily ... . 639 518 382 410 397 391 394 400 399 KA I
9 Z2-or-more-famuly ..... ... ... S S0t 3K2 301 2t 309 298 291 288 283 281
10 Completed .......... ... 1.855 1,502 1.266 1,205 1.067 1.114 1,063 920 929
1t family ... . 1.286 957 818 725 673 676 640 545 587
12 2-or-more-fanuly 569 545 447 540 394 438 423 375 342
13 Mobile homes shipped .......... . 277 222 241 208 207 206 24 254 252 550 . .o
Merchant builder acuvity i I-family
units
14 Numbersold. ... ............ e 709 545 436 54 388 456 399 376 385 345 391
15 Number for sale, end of pcnod‘ ....... 402 342 278 291 282 272 275 274 269 264 258
Price (thousands of dollars)?
Median
16 Unitssold .. .....0 .o 62 8 64.7 68 .8 [ 2 08.4 Gb 2 65.7 67.3 70.3 70.0
Average
17 Unmtssold ... ... .. Lo 7.9 76.4 83| K25 8513 82.8 78.0 80.7 833 856 88.1
Exts1ivG Unirs (1-family)
I8 Numbersold. ... .0 oo 3701 2,881 2,350 1,930 1.900 1.940 1,860 1.950 1,990 1,910 1.910
Price of unus sold (thousands of
dollars)*
19 Median ..... 855 62.1 a6 1 66.0 65.9 66.6 60.4 606.9 67.0 67.1 67.9
20 Average. ... o o e o4.0 727 78.0 76 6 77.5 86 79.8 78.8 791 794 80.9
Value ot new construction® (millions ot dollars)?
CONSIRUCTION
21 Total putinplace......... ... ..... S| 230,412 230,748 | 238,198 | 230,820 | 230,010 | 228,755 | 225,086 | 222,615 | 224,583 | 226,237 229,151
22 Private ............ ..., co e | 18L620 175697 185222 180,003 | 178,128 1 176562 | 1754931 173.026 [ 173,605 | (175,382 | 179.990
23 Residential ......... . . . ... .. 99.028 87.261 86,566 78.222 76167 75 829 73.737 69.161 70,040 72,470 75,004
24 Nonresidential, total ... ... .. A 82,592 88,436 98,6560 | WOLT8L ] 101961 | 100733 § 101756 | 103.865 | 103,365 | 102,912 | 104,986
Buildings
25 Industrial..................0. 14,953 13.839 17,031 18,548 18.356 16,622 17.113 17.211 16.641 15,882 17.756
26 Commercial e 24,919 29.940 34,243 4,606 35.667 36.382 Jo.lot 36.841 38.302 38.437 37.130
27 Other............... . 7.427 8.654 9,543 9713 9419 9.223 9,558 10,002 9,880 9,897 10,587
28 Public utilitics and other 35.293 36.003 37.839 4914 38.519 38.506 38924 K11 38.682 38,696 | 39513
29 Public. ..ol o e 48,792 55.050 §2.4979 SOR17 SHHR2 32,193 49.503 49 589 50.977 50,855 49,161
30 Military . . . e 1.647 1,880 1.964 1.913 1.935 1,955 2,092 1459 2317 1.895 2,101
31 Highway 11,997 13.807 13,304 11.863 12.798 12.732 11.479 12,422 13,307 12,113 11,791
32 Conservation and development .. 4,587 5.090 5,225 5.239 4.906 4.884 5.2% 5.301 5.056 5,180 4.893
33 Other.............. A 30,561 34.273 32.486 31.802 32243 32.622 30.790 30.407 30,297 31667 30376

|. Not at annual rates.

2. Not seasonally adjusted.

3. Value of new construction data in rccent periods may not be strictly comparable
with data in prior periods because ot changes by the Burcau of the Census inats
cstimating techniques. For a description of these changes sce Comstruction Reports
(C-30-76-5). issued by the Burcau n July 1976.

Noir, Census Burcau estimates tor alt series except (a) mobile homes, which
are private, domestic shipments as teported by the Manufactured Housing Institute
and seasonally adjusted by the Census Bureau. and (b) sales and prices of existing
units, which are published by the National Association ot Realtors. All back and
current trgures are available from originating agency. Permut authorizations are
thase reported to the Census Bureau from 16,000 jurisdictions beginning with 1978,
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2.15 CONSUMER AND PRODUCER PRICES

Pereentage changes based on seasonally adjusted data, except as noted

12 months to 3 months Gat annual rate) to I month to
Index
level
Itewm 1981 1982 t9s2 May
1981 1982 e
May May ( II{)((‘Z)'
June Sept Dec. Mar. Jan. Feb Mar, Apr. Muy N
ConsuAn R Pricts?
| Allitems .......... 9.8 6.7 8.1 12.8 5.4 Lo 3 2 -3 2 1.0 287.1
2 Commaodities ... 8.9 RR 3.2 8.5 3.6 R N .2 3 -3 9 201.5
3 Food.. R . R K 48 22 77 17 R 7 a 4 3 8 285.5
4 Commodities less tood . .. 88 3.4 8 9.0 43 2.6 N 0 -5 5 9 247.8
] Durable ... o S 8.1 71 9.7 108 L2 RIN 2 4 2 6 14 239.8
6 Nondurable .. . P 90 -8 14 40 R 49 2 8 -1 2.2 v 256.2
7 Services . ... e o 13 10.7 4.8 19.2 7.8 3.5 S 4 0 9 9 3318
8 Rent .. ... ... ... P PRy 7.7 7.7 10.2 9.0 5.9 .6 -+ .5 2 8 2218
9 Services less rent PN e 12 1SR 204 70 33 N 4 0 1.0 1.0 352.8
Other groupings
10 All wems less food Ce N 1 7.1 9.3 13.9 6.2 ) 2 2 2 2 O 286.0
11 All items less food and energy vs 87 1ta 150 56 30 3 4 0 8 9 274.9
12 Homeownership.. . . o 13 94 169 218 3 24 - 4 9 13 [ 377.4
PrRODUCER PRICIS
13 Finlshed goods............ . 108 30 7.1 3 S.5¢ 3 A Rk 1 1 4} 277.7
14 Consumer . R 107 22 64 28 45 { o’ 3 3 Kl | 2776
15 Foods 90 RE] 35 16 -39 00 [N N 2 1.6 7 2023
16 Fxcluding foods . 12 1.7 70 32 7.87 S22 47 6! 4 -7 4 281.6
17 Capital equipment . e o 6.0 10.0 5.7 97 21 5 B 5 4 4 2783
18 lntermediate materials’ . 11 13 80 5.2 2.7 14 » 3 3 -8 0 314.6
Crude materials
19 Nontood ....... ... ... 271 4.5 16.1 1.1 6.0" - I8 1 - -2 - 20 -2 17 470 4
20 Food.......... . N 72 7 04 —182 (248 233 +d 7 .2 3.5 2.7 262.3
1. Not scasonally adjusted 3 Excludes intermediate matenals for {food manutacturing and manutactued
2. Figures for consumer prices are those tor all wiban consumers animal feeds,

Sourct. Butcau of Labor Statistics
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2.16  GROSS NATIONAL PRODUCT AND INCOME
Billions of current dollars except as noted: quarterly data are at scasonally adjusted annual rates.
1981 1982
Account 1979 1980 1981
Ot Q2 Q3 Q4 or’
GROSS NATIONAL Pronuc
FTotal ... . . . o0 o 2,4139 2,626.1 2,925.5 2,853.0 2,885.8 2,965.0 2,998.3 2,998.4
By source

2 Personal wnsumpllun pruuhluru N 1,510.9 1,672 8 18578 1.810.1 1,829 1 1,883.9 1,908.3 1,946.7

3 Durable f,nms e 2123 2114 2320 238 3 227.3 230.2 220.4 237 4

4 Nondurable y)n(ls PR P N 0)2.2 675.7 743.2 726.0 735.3 751.3 760.3 762.4

S OSCIVICOS L 96.3 785.2 882.6 845.8 866.5 896.4 921.5 946.9

6 Gross private domestic investment. .o 4158 3953 450 5 437.1 458.6 463 0 4433 393.8

7 Fixed investment e 398.3 401 2 434 4 4327 435.3 435.6 434.0 430.6

8 Nonresidential ... ... e e 2797 296 ¢ 3289 3159 324.6 335.1 3398 338.4

9 Structures ... P 96.3 108.8 1287 117.2 123.1 128 3 134.3 135.3
10 Producers’ dutable’ u|mpmun ............ i83.4 187.1 203.1 198.7 201.5 206.8 205.5 203 1
11 Residential sttuctures ..o .. L HE.0 105 3 108 5 1167 0.7 100.5 94.2 92.2
12 Nonfarm . . ... .o 1139 100.3 100.0 14 105.4 94.9 884 860.6
13 Change m business inventories ... ... ... . 17.5 5.9 16.2 4.5 23.3 27.5 94 36.8
14 Nontarm . ... ... ... 13.4 -4.7 13.8 6.8 21.5 23.1 37 -35.7
15 Net exports of goods and services 13.4 233 26.0 29.2 20.8 29.3 24.7 31.5
16 Fxports..... [ o 281.3 3398 367.3 367.4 3oK.2 368.0 365.6 356.9
17 dmports. . . . o 2679 316.5 M1 338.2 3475 338.7 3410 325.4
I8 Government plnchus‘cx‘ ot goods and services ... oo 4738 5347 S9b 2 576 5 577.4 SHR.Y 622.0 026.4
19 Federal. . .00 oo . 167.9 198.9 230.2 221.6 219.5 220.4 2533 253.0
20 State and local .. .. . 305.9 3358 36l.0 3549 357.9 362.5 368.7 3728

By major type uf /mulm/
21 Final sales, total e 2.396.4 2,632 04 2,909 4 2 848.5 2,862 5 2,937 6 2.,989.0 3,035.3
220 Goods oo 1,055.9 1,130.4 1,272.3 1.247.5 1,257.0 1,298.3 1,286.4 1,263.2
23 Durable .. .. 451.2 458 6 506.9 s01 4 5169 525.2 484 .2 459.8
24 Nondurable ... 604.7 6719 765 4 746 1 740.1 773.0 802.2 803.4
25 Services ... . 1,097.2 1,229 6 1,371 7 1,317.1 1,344.7 1,390.5 1.434.4 1.460.1
26 Suuctutes... .. 200.8 2660 281 6 288.4 284.1 276.3 277.8 275.1
27 Change in business inventories 17.5 - 5.9 16.2 4.5 233 27.5 9.4 -36.8
28 Durable goods .. ... oo 0 00 11.5 4.0 7.4 4.2 I18.5 18.6 - 33 35.9
29 Nondwable goods . 0.0 1.8 8.8 8.6 4.8 8.9 12.7 --0.9
30 Meso: Total GNP in 1972 dellars 1,483.0 1,480.7 1,510.3 1,5t6.4 1,510.4 1,515.8 1,498.4 1,484.5
NATIONAL INCOME

3 Total . ... T J . 1,963.3 2,124 2,347.2 2,291.1 2,320.9 2,377.6 2,399.1 2,398.0
32 Compensation of employees ..o o 1,460.9 1.596.5 1,771 6 1,722.4 1,752.0 1,790.7 1,821.3 1,844.7
33 Wages and salaries, .. .0 oL . . 1,235.9 1,343 6 1.482 8 1.442.9 1,467.0 1,498.7 1,522.5 1,538.5
34 Government and government enterprises. ............... .. 2359 253.6 2739 267.1 270.5 2747 283.2 287.1
35 Other .o oo 1,000.0 1,090.0 1,208.8 1,175.7 1,196 4 1,224.0 1,239.2 1,251.3
36 Sugpl«.mtnt to wages and salaric 2250 2529 288 8 279 S 285.1 292.0 208.8 306.2
37 mplnf'cr contributions tor social insurance 106.4 115.8 134.7 131.5 133.2 135.6 138.4 142.4
38 Other labor income ..., ... . 118.6 137.1 1541 148.0 151.8 156.3 160.4 163.8
39 Proprictors’ income! ... L 1316 130.6 1348 1324 134.1 137.1 135.9 127 6
40 Business and protessional! 1007 107.2 1124 113.2 112.5 112.4 11.5 110.7
40 Farmb .ol 30.8 234 22.4 18.9 21.7 247 24.4 16.9
42 Rental income ot persons?.......... .. 05 31.8 33.6 327 33.3 339 345 34.8
43 Corporate profits . L 196.8 182.7 191.7 203.0 190.3 195.7 177.6 152.2
44 Profits before tax’ 2554 245.5 2333 257.0 22090 2344 212.8 171.8
45 Inventory valuation d(l]llStIllcm .. -42.6 -45.7 =217 -39.2 -24.0 25.3 -223 -9.9
46  Capital consumption adjustment, ... ... P -15.9 ~17.2 -13.9 - 14.7 - 14.7 —13.4 - 12.8 -9.7
47 Netinterest................... PRI 143.4 1798 215.4 200.8 211.0 220.2 229.7 238.6

1. With inventory valuation and capital consumption adjustments,
2. With capital consumption adjustment.

3. For atter-tax profits, dividends, and the like, see table 1.49.

SOURCE,,

Survey of Current Business (Department of Commerce).



2.17 PERSONAL INCOME AND SAVING

Billions of current dollars; quarterly data are at scasonally adjusted annual rates, Exceptions noted.

National Income Accounts

AS3

1981 1982
Account 1979 1980 1981
Ot Q2 03 Q4 Qr
PLRSONAL INCOME AND SAVING
1 Total personal income ............. ........ .. ..... 1,943.8 2,160.2 2,404.1 2,319.8 2,368.5 24417 2,486.5 2,511.4
2 Wage and salary disbursements ......... .. J 1,236.1 1,343.7 1,482.7 [,442.9 1.467 0 1,498.5 1,522.5 1,538.0
3 Commodity-producing industrics 437.9 405.4 512.7 S01.3 SUR. 520.2 5200 520.7
4 Manufacturing 3334 350.7 387.3 377.4 386.7 3939 391.0 389.8
5 Distributive industrics . 3034 289 RO 351.9 357.8 305.3 364.5 3738
6  Service industries . . ... ... ... 259.2 295.7 3350 322.5 330.5 385 348.7 356 9
7 Government and guvunmun u]lcrprlsm 2360.1 2536 2739 267.1 2708 2145 283.3 287.3
8 Other labor income , .. .. 118.6 1371 154 1 148.0 151.8 156.3 t60.4 103 8
9 Proprictors’ income! ... .., . L. 131.6 1306 134 8 1321 1341 137.1 135.9 127.6
10 Business and pmlusslundl‘ 100.8 107.2 112.4 113.2 1125 H24 1.5 110.7
11 Farm'... ... 308 234 224 18.9 217 247 244 16.9
12 Rental income of persons=. .. .. ..... 30.5 318 33.0 327 333 3349 34.5 34.8
13 Dividends. .. e 48.0 544 6.3 SR.0 60 2 030 od 1 047
14 Personal inte COMIC. . e e . 209.6 256.3 308.5 288.7 00,9 3187 3287 3387
15 Transfer payments ... ..o oo e 248 4 472 a3 396 242 3422 347.0 3543
16 Old-age survivors, disability, and health insurunce benefits . 131.8 153.8 180.4 1649.K 1720 188 S 191.2 194 4
17 Liss: Personal contributions tor social instnance ..., .. 806 879 104.2 102.3 103 1 1050 106.5 2
18 Eouals: Personal income ... .. s e 1,943.8 2.160.2 2.404.1 23198 2,3608.5 24417 2,480.5 25114
19 Less: Personal tax and nontax payments . ... .. . ... 302.0 338.5 38R.2 RYAN] iR29 RUDR 308 0 KL
20 Eauars: Disposable personal income . .. .. e e 1.641.7 18217 2,016.0 1947 8 LYRS 6 20420 2,088.5 2,1133
21 Lass: Personal outlays ... .0 o000 . 1,588 &8 1.720 4 1908 4 { K389 1.879.0 19351 1.960.5 1,999.5
22 Bouals: Personal saving .. ..., . ... o0 o 86.2 10.3 107.6 B8 Y 106.6 106.9 128.0 1138
Mimo:
Per capita (1972 dollars)
23 Gross national pru(luu ............................ 6,588 6,503 0,570 0,619 0,581 6,585 0,494 6,421
24 Personal C(msumptmn pruldlturu o 4,135 4,108 4171 4,191 4,162 4,184 4,150 4,176
25 Disposable personal income ... ... 4,493 4,473 4,526 4,511 4,517 4,535 4,541 4,532
26 Saving rate (pereent).... ..., 5.2 5.6 s3 46 54 5.2 o1 S
GIROSS SAVING
27 Grosssaving ... ... L . e e 412.0 401.9 455. 442.6 465.3 469.4 444.7 401.5
28 Gross private saving ... oo i e 398.9 43129 4801 45t 4753 480.2 Su7.7 488 6
29 Personal saving..... ... ..o 86,2 13 107.6 889 166.6 106 9 128.0 113.8
30 Undistributed corporate profits! e 59.1 44.3 50.8 58.7 52.0 528 42,9 K
31 Corporate inventory valuation ad]ustnnnl ‘‘‘‘‘‘‘ - 426 -45.7 27.7 39.2 - 2400 253 223 9.9
Capital consumpuon allowances
32 COrpOTAle ..o i e 155.4 175.4 197.7 I87.5 194 6 2011 2077 1.7
33 Noncorporat Lo 98.2 111.8 123.9 119.0 122.0 125 4 1291 3
34 Wage accruals isbutsements........ .. 0 0 .0 0 0 i 0 0
35 Crovernment surplus, or deficit (- ), national income and product

acecounts - 1.y 2t 257 47 1.2 179 o041 -#7.2
36 Federal...... . . . e 14 8 61.2 62,4 40.0 47.2 - 857 100.0 123§
37 Statcandlocal ........... e e e 26.7 291 36.7 36.9 3o.t 378 359 36.3
3% Capital geants received by the United States, net. ., t1 [ 1.1 i1 1.1 11 [ 0
39 Gross investment . .. ... ... L 414.1 401.2 454.7 446.0 458.3 469.6 444.8 400.7
40 Gross private domestic ... Looios e 415 8 5.3 450 5 437t 458.0 463.0 443.3 3938
41 Netforeign ..o oo e . 1.7 5.9 42 88 6.5 15 7.0
42 Statistical discrepancy . ....... ... ..o oo e 2.2 ~.7 ~.8 34 -6.9 2 2 -7

. With inventory valuation and capital consumption adjustments, SOURCE. Survey of Current Busiress (Department of Conunerce),

2 With capital consumption adjustment.
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3.10 U.S. INTERNATIONAL TRANSACTIONS  Summary

Millions of dollars; quarterly data aie scasonally adjusted exeept as noted.!

1981 1982
[tem credits o1 debits 1979 1980 1981
Ql Q2 Q3 04 e
l Balance on curent account ... ... ol P - 466 1,520 4.47( 3,245 1399 751 -4927 1,180
2 Not seasonally adjusted., | A .. A . el 3.037 1,975 1.834 1,293 844
3 Merchandise trade balanee? ... L. R .. 27.346 -25.338 — 27 889 - 4312 6,547 7.845 9185 - 6,059
4 Merchandise exports e e 184.473 224.237 230,254 60,683 60,284 57.694 57.593 55,610
5 Mearchandise imports ., . A . - 211819 -249.575 204,143 64,095 —60.831 —65.539 - 66778 [ -61.669
6 Mility transactions, nct . e e 20358 - 2472 - 1,541 487 587 61 - 524 213
7 Investment mcome, net! e F 3t.215 29910 33,037 8,123 8201} 8,183 8,529 6,980
8 Other service transactions, net ... . ... R 3.262 6.203 7472 1.343 1.842 2,160 2,127 2,030
9 Remittances, pensions, and other transters L0 - 2011 2,101 - 2,104 - 462 =524 - 558 - 562 - 525
W US government grants (excluding military) .. . ... . 3.549 4,081 - 4,504 - 960 - 986 {.250 - 1,308 - 1465
11 Change in .S government assets, other than otficial re-
serve assets, net (imerease. ) L. e - 3.743 5.126 - 5,137 - 1,375 - 1.518 1,257 — 987 —909
12 Change m U.S. othcial reserve assets (muunsc ) . 1.133 - 8,185 5.175 4,529 905 4 262 - 1,089
13 Gold. ... 0 oL .. e e - 65 0 0 ¢ U] 0 0 1]
14 Special drawing nghls (\[)Rs) PN - 1.136 - 16 - 1823 1441 23 - 225 134 400
IS Reserve posttion in International Mnnumv fund ... 189 1.667 2,491 =707 - 780 647 - 358 547
16 Forcign currencies e . o 257 -0472 —-Rol 2381 -2 808 754 142
17 Change in U.S. puvate assets abroad (inerease, )2 - 59469 72.746 98,982 - 16,892 - 19143 - 15,996 46,952 36,225
I8 Bank-reported clamms... ... . el 26,213 - 40838 84.531 11,634 14.998 15254 | - 42,645 | --34.685
19 Nonbank-reported clams . . .. . A7 - 3146 kR -3,148 2470 835 -508 1 na.
20 US puichase of foreign sccutities, fict. o . -4.726 3.524 - 5429 458 1511 618 2.843 - 408
21 U.S. docet mvestments abroad, net’ . 1L e 25,222 19.238 3,691 - 1,652 =5,104 -979 956 1,132
22 Change i toresgn ofticial assets 1 the Umited States
(metease, H) oo B e A P —13.097 15.442 4. 78S 5.301 - 2,800 - §.435 8119 - 3,173
23 US Treasury securtties .. . .. ... o . - 22,438 9,708 4,983 7.242 - 2,063 4,638 4,439 1.347
24 Other U S, government nl)hbdlmns . . 463 2,187 1.289 454 536 545 246 - 296
25 Other US government habilities® . 73 sol - 09 -55 48 - 337 275 - 305
26 Other U S, fiabihties reported by U \ lmnk\ . P 7213 - 159 - 4083 - 3,109 2.028 2,382 3436 - 1,441
27 Other toreign offictal assets S co 1135 2145 2,605 829 047 974 215 216
28 Change in toreign J)IIVKIIL assets o the United States
(inerease, +) e e P 852157 39.042 73,136 3,109 16,334 2715 30,988 29,001
29 US. bank- rq)ur\ul wabilites. ... . e 32607 1743 41.262 -3.793 7.663 16916 20476 25.477
30 US. nonbank-teported Jabilives 1.362 6.530 532 147 - 162 1.006 -457 | na.
31 Foreign private putchases ot U'S llLdsulv secunties., net 4.960 2645 2932 1,390 780 — 440 1.238 1,124
32 Foreign purchaces ot other U S, seeuribies, net. s 1.351 5457 7.109 2.419 3.533 761 396 1.363
33 Foreign direet investments in the Umted States, et 11.877 13.666 2130 2,946 4,540 4,478 93.316 10317
34 Allocanon ot SDRs G . . 1.139 1152 1093 1.093 0 0 0 0
35 Disciepancy . S P 25212 28,870 25,809 9,988 6.703 - 374 9,497 11.214
36 Owing o seasonal Ad]uxununs e e . P - 829 503 - 2,144 2474 - B7S
37 Statistical diwerepancy i recorded data betore seasonal
adjustment R B . 25.212 28870 25,809 10,817 6,200 1.770 7.023 12,089
Mi mo:
Changes in othicial assets
38 U.S oftical reserve assets (imcrease. ) ... . ... - 1133 8.155 5.475 - 4,529 -905 -4 262 - 1,089
39 Foreign otficial assets in the United States
{ncrease. ). 13,624 14481 4854 S4la - 2,908 - 5498 7.844 2868
40 Change m Organization of Petroleum L\pmung C uunlnu
official asscts in the United States {(part of Tine 22
above).. ... L o e B 5543 12.769 13314 5,364 2.786 2,935 2.230 4,940
41 Transters under mifitary grant pmgmms (cxdudui trom
lines 4, 6, and 10 (II)L)VL) . o 465 0631 602 192 214 132 64 93
1. Seasonal factors are no longer caleulated (ot lines 12 through 41, 4. Primarily assoctated with military sales contiacts and other transactions -
2 Data are on an international accounts (IA) basis Ditters trom the Census ranged with o1 through toreign official agencies.
basis data, shown in table 3.1, for reasons ot coverage and timimg: military exports 5 Consists ot investments in U.S. corporate stocks and m debt sceuritics of
are excluded trom merchandise data and are included in hoe 6. prvate corporanons and state and local governments,

3. Includes reinvested carmmgs ot incorporated aftihates.
Not Data are from Bureau ot Economic Analysis, Sutvey of Current Business
(U.S Department of Commercee).



3.11 U.S. FOREIGN TRADE

Millions of dollars; monthly data are scasonally adjusted.

Trade and Reserve and Official Assets

Item 979 1980) 1981

I EXPORTS of domestic and toreign
merchandise excluding grant-aid

shipments ..... .......... 181,860 220.626 233,077
2 GENERAL IMPORTS including mer-

chandise for immediate consump-

tion plus entries into bonded

warchouses .. .. ... 200 458 244 871 261,305
3 Trade balance..... . ... .. .. - 27,598 —24,245 —27,628

1981 1982
_—

Nov., Dec. Fan l'eh Mat. Apr May
19,153 18,885 18.737 18,704 18.602 17,843 18,218
12508 (9,746 22829 PR 20,349 17,387 20,558

— 3,355 — 861 —4,092 — 387 — 1,747 456 —2,340

No11. The data through 1981 in this table are 1eported by the Burcau of Census
data on a frec-alongside-ship (f.a.s.) value basis -that1s, value at the port of export.
Beginning in 1981, foreign trade of the U.S, Vugin Islands is included in the Census
basis trade data; this adjustment has been made tor all data shown in the table.
Beginning with 1982 data, the value of imports are on a customs vatuation basis

hie Census basis data differ from merchandise trade data shown in table 310,
U.S, International Transactions Summary, tor reasons of coverage and timing, On
the export side, the largest adjustments are: (1) the addition of exports to Canada

3.12 U.S. RESERVE ASSETS
Millions of dollars, end of period

not covered m Census statisties, and (2) the excluston of nnlitary siles (whlch are
combined with other nulitary transactions and reported separately in the “service
account™ in table 3,10, Line 6). On the shport side, additions are made tor gold,
ship purchases, mmports of clectticity from Canada and other transactions, miitary
payments are excluded and shown sepatately as indicated above,

Sourct. FI900 “Summary ot S, Bxport and mport Merchandise ‘Trade”
(U.S. Department of Commerce, Burcau ot the Census)

1981 1982
Type 1978 1979 1980 — —
Dec. Jan. beb Mat Apr ’ May June
- —
I Tetal'.............. . ... ...... 18,650 18,956 26,756 30,075 30,098 30,060 29,944 31,552 30,915 30,671
2 Gold stock, mcluding Exchange Stabili-
zation Fund!.. oo L0 11.671 11.172 11,160 11,151 11151 11,150 bl ES0 IINED] 11,149 11,149
3 Special drawing rights23,. . 1,558 2,724 2,610 4,095 1,176 4,359 4306 4,294 4,521 4,461
4 Reseive posmon in Imunalmn.x] Mone-
tary Fundl. ... . ... ... . 1,047 1,253 2.852 5,085 §.237 5,275 5.367 0,022 0,099 6,062
5 Forewgn currencies? S, ..., ... 4,374 3807 10,134 9,774 Y,534 9276 9,121 10,047 9,146 8,999

1. Gold held under carmark at Federal Reserve Banks for toreign and mter-
national accounts is nat included in the gold stack of the United States: see table
3.13.

2. Begmning July 1974, the IMF adopted a techmique tor valuing the SDR based
on a weighted average ot exchange rates for the currencies ot member countries.
From July 1974 through December 1980, 16 currencies were wed: from January
1981, 5 currencies have been used. The U S, SDR holdings and reserve position
in the IMF also are valued on this basis beginning July 1974,

3 Includes allocations by the International Monetaty Fund of SDRs as tollows:
$867 million on Jan. 1, 1970 $717 million on Jan. 1,1971; $71l) million on Jan 1,
1972; $1,139 million on Jan. 1. 1979; $1,152 millon on Jan 1, 1980; and $1.093
million on Jan. 1, 19815 plus net tansactions m SDRs,

4. Beginmng November 1978, valued at cusrent market exchange 1ates.

SoIncludes UL government seeutities held under 1epurchase apreement agmnst
recept of toreign cuniencies. if any.

3.13 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS

Millions of dollars, end of period

] 1981 [
Assets 1978 1979 1980 -
Dec. Jan. rl*ch. M. Apt Muy June

FDEPosits. ..o vov it o e e 307 429 411 505 333 416 421 960 308 585

Assets held in custody
2 U.S. Treasury ﬂLclmtlcs‘ ................ 117,126 95,075 102,417 104,680 104,631 103,557 103,904 102,346 102,112 103,292
3 Earmarked gold? . e e e 15.463 15,169 14,965 14,804 14,802 14,791 14,798 14,788 14,778 14,777

1. Marketable U.S. Ticasury bills, notes, and bonds; and nonmarketable U.S. Notk, Excludes deposits and U.S. Treasury sceurities held tor international and

‘Freasury securities payable in dollars and in forewgn cutrencies
2. The value of carmarked gold increased because of the changes in par value
of the U.S. dollar in May 1972 and in October 1973,

regional organizations Lanmatked gold is gold held tor foreign and mernavonal
accounts and is not mcluded 1 the gold stock of the United States,
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3.14 FOREIGN BRANCHES OF U.S. BANKS Balance Sheet Data

Millions of dollars, end ot period

1981 1982
Asset account 1978! 1979 1980
Oct, Nov. Dec. 7 Jan. " Feb. " Mar. Apr.!
All foresgn countries
1 Total, all currencies. . ... ... . ... . 306,795 364,409 401,135 444,654 | 462,810 462,635 459,788 461,115 463,600 460,312
2 Claims on United States ..., ... .. 17,340 32,302 28,400 41,554 44,562 63,532 60,864 67,266 72,993 77,940
3 Parentbank ...... ... .. 12,811 25,929 20,202 26,833 26,540 42,940 46,712 45,128 48,749 53,841
4 Other ........... oo ol 4,529 6,373 8,258 14,721 18,022 20,592 20,152 22,138 24,244 24,099
5 Claims on toreigners.. ... P 278,135 317,330 354,960 383.463 397,825 379,090 372 985 374,070 371,403 362,830
6 Other branches of pdrtllt bank ... 70,338 79,662 77.019 83,597 89,269 87,840 91,917 91,063 89,598 80,226
7 Banks ... .. o 103, 123,420 146,448 156,833 1 16),510 150,889 145,488 146,321 146,939 142,311
8  Public borrowers? . ... e e 23,737 26,097 28,033 30,211 30,181 28,193 26,504 26,847 26,307 25,599
9 Nonbank foreigners .. ... ..., 80,949 88,151 103,460 112,822 [ 116,865 112,174 109,016 109,839 108,559 108,694
10 Otherassets ...... ... ... .. ..., 11,320 14,777 17,715 19,637 20,423 20,007 19,939 19,779 19,204 19,542
11 ‘Total payable in U.S. dollars. ... .. 224,940 267,713 291,798 336,839 | 348,953 350,564 351,057 353,001 355,511 351,313
12 Claims on United States ... ... . 16,382 31,171 27.191 40,370 43,2797 61,935 65,337 65,711 71,474 76,409
13 Parentbank ... .... .. ... 0 .. 12,625 25,632 19,896 26,639 26,3557 42,397 46,155 44,535 48,160 53,358
14 Other...... ..... ........0 ... . 3,757 5,539 7.285 13,731 16,924 19,538 19,182 21,176 23,314 23,051
15 Claims on forcigners. .. .. e 203,498 229,120 255,391 284,590 | 293,690 276,962 273,532 275,328 272,273 263,012
16 Other branches of parcnt kL 55,408 61,525 58,541 65,859 69,938 69,382 74,880 74,519 73,122 69,409
17 Bapks.................... .. 78,680 96,261 117,342 127,944 | 131,576 122,257 117,109 118,231 117,351 113,638
18 Public borrower . 19,567 21,629 23,491 25,199 25,121 22,859 21,176 21,479 20,624 20,170
19 Nonbank fure:gnus e 49,837 49,705 56,017 65,588 67,055 62,464 60,367 61,099 61,176 59,795
20 Otherassets .. ... ... ... ... 5,000 7.422 9,216 11,879 11,984 11,667 12,188 11,962 11,764 11,892

United Kingdom

21 Total, all currencies .. ...... R 106,593 130,873 144,717 153,615 | 161,531 157,229 157,892 162,351 161,471 159,481
22 Claims on United States ... ...... ... 5,370 "7 7,509 9,668 9.315 11,823 12,045 13,458 13,604 17,676
23 Parent bank .. .... . . 4,448 9,338 5,275 6,351 5.162 7.885 8,374 9,618 9,599 13,254
24 Other......oovi i L 922 1,779 2,234 3317 4,153 3,938 3.671 3,840 4,005 4,422
25 Claims on foreigners ... ... ... 98,137 115,123 131,142 137 879 (45 889 138,888 139,843 142,623 142,631 135,634
26 Other branches of parent bank . 27,830 34,291 34,760 38,799 41,476 41,367 43,358 43,361 43,925 39,811
27 Banks............. .o Lo 45,013 51,243 58,741 59,307 63,044 56,315 56,164 57,975 56,940 55,545
28 Public borrowers? ... ... 4,522 4.919 6,088 7.305 7,463 7,490 7,249 7,370 541 6,822
29 Nonbank foreigners ... ..., ... 20,772 24,570 30,953 32,468 33,906 33716 33.072 33,917 33,625 33,456
30 Other assets . ..., e e 3,086 4,033 6,066 6,068 6,327 6,518 6.004 6,270 5.836 6,171
31 Total payable in US. dollars. .. ........ 75,860 94,287 99,699 112,064 | 117,454 115,188 116,870 121,432 120,432 117,914
32 Claims on United States ... ..., . 5113 10,746 7.116 9,201 8811 11,249 11,574 12,966 13,103 17,182
33 Parent bank .. 4,386 9,297 5,229 6,299 5,110 7,724 8,234 9,456 9,446 13,127
34 Other.. ... o 727 1,449 1,887 2,902 3,701 3,525 3.340 3,510 3,657 4,055
35 Claims on foreigners......... ..... .. 69,416 81,294 89,723 98,934 [ 104,741 99,847 101,337 104,286 103,239 96,595
36 Other branches of parent bank . .. .. 22 838 28,928 28,268 32,698 34,905 35,436 37,739 38,122 38,794 34,240
37 Banks..............ool 31,482 36,760 42,073 43,345 46,463 40,703 40,610 42,453 40,732 40,070
38 Public borrowers? .. ..., .. 3,317 3.319 4911 5,485 5,500 5,598 5,423 5,467 5,630 4,717
39 Nonbank foreigners ................ 11,779 12,287 14,471 17,406 17,873 18,113 17,565 18,244 18,353 17,568
40 Otherassets ...... ... ... 1,331 2,247 2,860 3,929 3,902 4,092 3,959 4,180 4,090 4,137
Bahamas and Caymans
41 Total, all correncies. ... ... .... 91,735 108,977 123,837 142,687 148,557 149,051 146,516 142,853 143,764 142,916
42 Claims on Unmited States .. ... .. 9,635 19,124 17,751 206,741 29,909 46,343 49,607 49,060 54,012 55,544
43 Parent bank .. 6,429 15,196 12,631 16,717 17,665 31,323 34,849 32,262 34,935 36,772
4 Other............0 ool 3,206 3.928 5.120 10,024 12,244 15,020 14,758 16,798 19,077 18,772
45 Claims on foreigners. . ...... ... .. .. 79,774 86,718 101,926 110,781 | 113,486 98,205 92,509 89,405 85,441 83,088
46 Other branches of pmun bank ...... 12,904 9,689 13,342 13,066 13,972 12,951 (5,101 14,384 12,035 12,640
47  Banks, e 33,677 43,189 54,861 60,220 61,337 55,303 50,714 48,955 47,845 45,732
48  Public hormwusz ........... . .. 11,514 12,905 12,577 12,637 12,741 10,006 8,709 8,580 7,980 7.847
49 Nonbank forcigners ....... ... ... 21,679 20,935 21,146 24,858 25,436 19,945 17,945 17,486 17,581 16,869
S0 Otherassets ...... ... ... 2,326 3,135 4,160 5,165 5,162 4,503 4,400 4,388 4,31 4,284
51 Total payable in U.S, dollars. ... ..., 85,417 102,368 117,654 136,854 | 142,632 143,686 141,379 137,842 138,718 137,804
1. In May 1978 the excmption level for branches required to report was increased, 2. In May 1978 a broader category of clamms on foreign public borrowers, in-
which reduced the number ot reporting branches. cluding wrponlnom that arc majority owned by foreign governments, rcplacc d

the previous, more narrowly defined claims on foreign ofticial institutions.
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3.14 Continued
981 1982
Liability account 1978! 1979 1980
Oct. Nov. j Dec. Jan? Feb? My Apr P
. .
All toreign countiics
52 Total, all currencies . ..... 306,795 364,409 401,135 | 444,654 462,810 462,635 459,788 461,115 463,600 460,312
53 To United States . e 58.012 066,689 91.079 120.039 [28.084 137,686 143 999 145198 150,387 152,833
54 Parent bank . G e . 28,054 24,533 39,286 45,909 49,385 36,144 55,960 55,179 58,439 56,745
55  Other banks i ln lJnltLd States ... . 12,169 13,968 14473 16,464 16,663 19314 19,834 22.503 24,404 26,064
56 Nonbanks . .. ......... 17,189 28,188 37.278 57.6060 62.036 62,223 08,200 07,426 67,544 70,024
57 To foreigners ........ .. ... ... 238912 283.510 295 41t 305,040 316,232 305,643 296,244 296420 293,737 287,381
58 Other branches of purcm bank 67,496 77,640 75,773 82.038 87.831 86,423 85,708 84.524 85,804 84,186
59 Banks.... . ... ... . 97,711 122,022 132,116 128,576 132,411 124 889 LI8.478 118,970 117,064 111,710
60 Official institutions . 31,930 35,608 32,473 27,688 24,096 25,997 25,124 24,625 23,039 22,389
61 Nonbank foreigners .. .. 41,769 47,280 55,049 66,7417 71,594 08,334 066,934 08,307 67,770 [N
62 Other habilities .. ......... ... 9.871 14,210 14,000 1575 18,494 19,306 19,545 19,491 19,476 20,098
63 Total payable in U.S. dollars. ... . 230,810 273,857 303,281 349,602 360,971 364,228 363,940 366,885 369,483 366,631
64 To United States ., ......... . 55811 64,530 8K.157 117.362 125,121 134,582 141,035 142293 147,393 149,717
65 Parentbank .. . . ... 27,519 23,403 37.528 44,170 47.456 54,252 53.929 53.217 56,427 54,684
66  Other banks in United Stat 11,915 13,771 14,203 10,313 16,5604 19,005 19,712 22382 24,163 25,727
67 Nombanks ....... ... 16,377 27,350 36,420 S56.879 61,101 61,325 67,394 66,694 66,803 69,306
68 To foreigners ....... .. .. . ... ... 169,927 201,514 206883 [ 219818 2246010 217 487 210,924 213,143 210,643 205,204
69  Other branchcs nl |)dl’u]l h.lnk ...... 53,396 00,551 K172 65,160 09,501 09,189 09213 08,350 69,780 68,081
70 Banks . .o B 63,000 0,691 87,497 B4.592 84789 79,590 74.259 76,132 73,176 69,326
71 Official institutions | . 26,404 29,048 24,697 21,948 18,911 20,288 19,937 19,322 18,120 17,491
72 Nonbank foreigners | 27,127 31,224 36,517 488! 51,349 48,420 47,515 49,339 49,567 50,306
73 Other habilities .. .. ... 5,072 7813 8,241 12,422 11,240 12,159 11.981 11,449 11,447 14,710
N S B
Umted Kingdom
74 Tatal, all currencies. .. ............ 106,593 130,873 144,717 [ 153,615 161,531 157,229 157,892 B 162,351 161,471 159,481
75 to United States ... .. 4730 20,986 2078S 32,960 36,316 K022 40,740 43,185 42 246 41,886
76 Parent bank | . 1,887 3104 4.228 3.542 4,045 S, 6,385 6,592 6078 7.902
77 Other banks in Umlul Sl.llu . 4189 7,093 S 716 0.054 0,652 7.502 FRIR] 8.971 8.607 8,449
78 Nonbanks ... ......... . 3,654 10,189 11,844 23304 25,619 25.076 27,042 27,620 27.561 25,538
79 To foreigners ... 93,202 104,032 117,438 1 1146415 118,401 110,004 111,590 111,497 109,629
80  Other branches ot pasent bank ... .. 12,780 12,567 15,384 15,544 16,090 . 16,298 16,719 17.480 18,358
81 Banks. vn7 47.620 56,202 53.034 56,239 51, H() 49.622 49,937 49.610 47,549
82 Official insti 20,963 24202 21412 17.442 15,089 16,517 16110 {5,969 14,608 13,908
83  Nonbank toreigness ... 19,536 19,643 24380 27.795 30983 27,857 28,034 28.909 29,793 29,814
84 Other liabilities .. ............. 3,661 S.855 5,494 0,240 6814 0952 7.088 7,576 7728 7.906
85 Total payable in U.S. dollars. .. ... 77,030 95,449 103,440 117,346 122,362 120,277 121,407 127,029 126,359 124,248
86 To United States . . - 9,323 20,552 21,080 32,408 35.706 37.325 40,248 42,046 41,650 41,198
87 Parentbank ........... P 1,836 3.054 4.078 3484 3.956 5348 0268 6497 5976 7.803
88  Other banks in United States .. ... .. 4,101 7,651 5.626 5,976 0,011 7.249 7284 8,884 8,489 8,271
89 Nonbanks ....... e 3.391 9.847 11,376 22,948 25,139 24,733 20,091 27,265 27,185 25,124
90 To forcigners ...... ............ . 06,216 72,397 79.636 81,260 82,760 79041 77,49 80.744 81,060 79.444
91  Other branches ot parent bank . .. .. 9,635 8.440 10,474 11,121 11,457 12,055 11,928 12,417 13,365 14,102
92 Banks. ................. 25,287 29,424 35,388 34312 35,141 32,208 30,995 32,249 32,000 30,415
93 Official institutions . 17.091 20,192 17,024 14,415 12,133 13,012 13,497 13,418 12,196 11,568
94  Nonbank f()reigncrs 14,203 14,335 16,750 21412 24,035 21,076 21,071 22,6060 23,409 23,359
95 Other liabilities .. ................ . 1,486 2,500 2,724 3,678 3,890 39101 3.6068 3,039 3,649 3,606
Bahamas and Caymans
96 Total, all currencies.. ................ 91,735 ll)8,‘)77w 123,837 142,687 148,557 149,051 146,516 142,853 143,764 142,916
97 To United States ., ....... 19,431 37,719 59,606 75991 80,161 85,704 88,9607 87,3604 91,694 94,024
98  Parent hank .. ... 20,482 15.267 28,181 33.387 36,066 39.250 37,777 36.6083 9,146 35,799
99 Other banks in United Statcs . . 6,073 5.204 7.379 9,349 8,971 10,620 11,185 12,176 14,267 15,855
100 Nombanks ................ 0 12,876 17,248 24,106 33,255 35024 35834 40,005 38,508 38,281 42,370
101 To foreigners .............. C e 50,447 08,598 61,218 62,795 04,462 60,012 54,491 52,308 49,089 45,891
102 Other branches of parent I)dnl\ . 16,094 20,875 17.040 20,521 23.307 20,641 20,721 19814 18,614 17,368
103 Bapks,................00. S 23,104 33,631 29.895 25.396 24712 23202 13,590 18,252 16,428 14.768
104 Official institutions . Ce e 4.208 4,866 4,361 4,078 3.381 3498 3,149 2,508 2,607 2,512
105  Nonbank foreigners 7.041 9,226 9,622 12.800 13.062 12,671 12,031 11,827 11,440 11,246
106 Other liabilities .................. .. 1.857 2.660 2983 3901 3934 3335 3,058 3,001 2,981 3,001
107 Total payable in U.S. dollars... ... . . 87,014 103,460 119,657 138,094 144,034 145,227 142,728 139,247 140,092 139,437
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3.15 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTTONS

Millions of dollars, end of period

181 1982
Item 1979 1980
Now, Dec. Jan. Feb Mar. Apr.? May”
S
1 Fowal' ... 149,697 164,578 164,545 169,436 167,959 166,168 166,757 165,366 167,084
By type
2 Liabilitics repotted by banks n the United States” 30,540 311,381 23 430 26,3006 24,099 24,672 25,051 26,157 27.788
3 .S, Treasury bills and certiticates? .. . 47.660 56,243 49 644 52.389 52,306 48,174 47,048 43 850 42.74)
U.S. Treasury bonds and notes
4 Marketable | L 37,590 41,4355 53,937 REN R 53,992 56.333 57.647 58,459 59,951
S Nonmatketable* ... .. ... ... ... . 17.387 14,654 L1791 11.791 11,791 11.291 11.291 11.050 10,750
6 U.S. sccunities other than U S, Treasury sceurities® 10.514 21,845 25,737 25,800 25,771 25.698 25720 25,850 25,854
By area
7 Western Europe! 85.633 81,592 63,107 65.218 63,048 62.034 60,364 57.387 57.463
8 Canada ... ... e e 1.898 1.562 2.248 2.403 2,369 1.669 1.647 1,721 1,329
9 Latin Amenica and Caribbean, 6,291 5.088 S.051 6,934 5923 6.283 0,562 6961 |
10 Asia .. ... R PP NS 52,978 70,784 90,161 91,790 94,137 943.559 95,247 94,875 95,919
1 Africa .. .. .. ... ... L 2412 4,123 1.792 1.849 1.649 1.474 1,337 1.823 1,381
12 Other countries®. ... l 485 829 1186 1.242 K33 1,149 1,600 2.599 3,744

1. Includes the Bank tor International Settiements.

2. Pnncipally demand deposits, ume deposits, bankers acceptances, commercial

paper, negotiable ume certificates of depost. and borrowmngs under repurchase
agreements
3. Includes nonmarketable certiticates of indebtedness (neluding those payable

n toreign currencies thiough 1974) and Treasury bills issued to otticiat institutions

at

arv

toreign countries.

d notes payable in foreign cutrencies.

S, Debt seeurities of U S, government corporations and tederally sponsored

agencies, and ULS, corporate stocks and bonds

6 Includes countries in Oceania and Lastern Lwnope

Noti Based on Freasury Department data and on data reported to the Ticasuty

the United States

4. Excludes nates issued to toreign official nonteserve agencies. Includes bonds

3.16 LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Banks in the United States

Payable in Forcign Currencics

Millions of dollars, end of period

Department by banks (meluding Federal Rescrve Banks) and sceunties dealers m

1981 1982
[tem 1978 1979 1981

June Sept Dec. Mar.
1 Banks' own liatalities ..., 2,406 {918 3.74% 3.03t 287K 3.740 4.391
2 Banks' own claims’ O 3071 2,419 4.200 3,699 4.078 5173 5,788
3 Deposits .. 1,798 994 2.507 2,050 2,409 3,403 3,979
4 Other claims . ... . . P 1,876 1.425 1.699 1.649 1.66Y 1.770 1.810
5 Claims of banks’ domestic customers® 158 380 962 347 248 Y71 9udd

1. Includes clims of banks' domestic customers thiough Maich 1978

2. Assets owned by customers ot the reporting bank located in the Urited States

that represent claims on torcigners held by reporting banks tor the accounts of
their domestic customers.

Net Pata on clamms exclude toreign cunencies held by U S monctary au-

thoritices



3.17 LIABILITILS TO FOREIGNIIRS
Payable in U.S. dollars

Millions ot dollars, end of period

Bank-Reported Data  AS9

Reported by Banks in the United States

1981 1982
Holder and type of linbality 1978 79 1980 —
Nov Dece Jan. Feb Mar.” Apr. May?
1 All foreigners .. 166,842 187,521 205,297 | 209,024 | 242,533 [ 250,432 | 253,583 | 261,219 265,995 | 274,159
2 Banks’ own Labilities .. 78,6601 117,196 124,791 133.308 162,433 170,972 178,882 [87.559 194,637 1 263,001
3 Demand (lLPUSl!h ,,,,, 19,218 23.303 23.462 21.127 19,677 18,334 17 808 16,498 18,159 17,614
4 lime d\.pm\\s‘ . 12,427 13,623 15.076 18,101 29,381 RINTO 36,273 43,597 48,175 53,391
5 Other? .. .. 9,708 16,453 17,583 14,120 17,371 16,451 16,963 18,989 18,655 20,126
6 Own toreign Ulfltu 37.311L 63,817 08,670 79,951 96,403 105,026 107,838 108,475 109,648 111,870
7 Banks® custody liabilities® . 88,181 70,325 80,506 75,717 86,100 79,460 74,701 73.660 71.358 70,158
& US. Treasury bills aud Lulmutlu . 08,202 48,573 57.595 52,008 55312 55,131 S 142 50.152 47,353 46,476
9 Other negotiable and readily transte rable
instruments® . PP 17,472 19,390 201079 18,269 18,819 L& K2 L8718 18,901 19,326 20,672
1 Other . 2.507 2.356 2832 5,442 5,970 5,487 4,842 4,607 4,679 4,010
11 Nonmonetary internationat and n'gmmll
organizations , - 2,607 2,356 2,344 2,317 2,721 2,148 2,091 2,045 2,033 3,034
12 Banks' own liabilities ... 906 714 444 555 038 373 208 445 593 1,267
13 Demand deposits. 330 260 146 it 202 130 135 209 149 185
14 Time Lkpusns] - 84 151 85 74 58 RO 76 41 276 466
15 Other? | 492 3 212 93 J1R 150 87 96 168 616
16 Banks' ul\((&d) liabilities! .. s . R 1701 1,643 () {762 2,083 V77 1,792 1,599 1,439 1,767
17 US Teasury bitls and comtifieates .. 20 W2 254 142 sS4 247 277 109 142 253
18 Other negotiable and lmdlly transterable
instr umuns" . 1. 494 1,538 1.646 {621 1,542 1,554 1.518 1,490 1,297 1,514
19 Other ... ... . . P ! 2 0 0 0 0 0 0 0 4]
20 Official institutions® .. ... .. ... . ... 90,742 78,200 36,624 73,080 78,696 76,408 72,846 72,099 70,0007 70,529
21 Banks' own liabilities .. 12,165 18.292 17.826 14,214 16,672 14,620 4919 15,326 16,943 17,71¢
22 Demand d\,pmns .. 3,390 4671 3.771 2,459 2.612 2,404 2,385 2.277 3.240 2.879
23 Time dcpuslls‘ . 2,9(1() 3,050 3.012 1,910 4.192 3,684 4,236 4,866 5,358 5,754
24 Other? 0.2 10,571 10.443 9 8406 9 RO68 8,538 £8.297 8,183 8,148 9,078
25 Banks' custady liabilities! TRSTT 59,914 68,798 58,800 62,024 61,778 57,927 56,773 53,004 S2.818
26 U.S. Treaswry bills and Lblllllt,‘llt,\ . 67 418 47,6066 56,243 49,644 52,389 52,306 48,174 47,048 43 850 42,741
27 Other u%olmhlu and rul(hly transferable
instruments” . e . 10,992 [2.196 12,501 9,171 9 587 9,445 9,717 9,685 9,029 10,037
28 Othet 170 52 54 Sl 47 27 37 40 185 40
29 Banks’ 57,423 48,316 96,415 109,204 135,167 145,577 150,537 157,787 161,084 165,437
30 Banks' own liabilitics o 82.626 83,299 90,456 98,309 123,452 133,091 139,787 146,591 148,364 152,891
31 Unattiliated toreign banks . 15315 19.482 21,786 18,418 27.449 18,664 31,948 38,116 38,716 41,021
32 Demand (kplmls , 11,257 13,285 14,188 12,908 11,614 111,893 10,444 9,267 9,914 10,001
33 Time (]mens' Lo 1.429 1,667 1,703 1,837 9,169 10,472 13,400 18,653 18.952 2t.261
34 Other? 2,029 4,530 5.895 3,673 6,660 7,299 8,104 10,195 9,849 9,760
35 Own toreign nthus‘ 37,311 03,817 08,670 79,951 96,003 115,026 107,838 108,475 109,648 111,870
36 Banks' ul\ludy latulitics? | L 4,797 5007 5,959 10.835 11,715 11,880 10,751 11,197 12,720 12,546
37 U.S. Treasury bills and LLrllfIL;lI(\ U 300 422 623 1,584 1,683 1,853 1,876 2,213 2.592 2,698
38 Other ncbmmhlz and l\,d(hly transterable
nstruments® . T 2,425 2418 2,748 4,169 4,421 4.858 4,405 4,729 5,968 6,097
3 Other............. 2,072 20 2.588 5.082 560 5,170 4,470 4,255 4,160 3751
40 Other foreigners . . 16,070 18,042 19,914 24,424 25,949 26,303 28,109 29,288 32,871 35,158
41 Banks' own liabilities .. .. 12.904 14,891 16,005 20,170 21,671 22,282 23 878 25,196 28,737 31,131
42 Demand (Igpnslls 4,242 5,087 5,356 5,373 5,189 4,906 4,843 4,745 4,855 4,549
43 Time deposts ... o0 o0 L L 8,353 8.785 9.676 14,280 15,963 16,918 {8,561 19,0936 23,393 25910
44 Other . 368 1,048 1.033 517 520 458 474 518 489 672
45 Banks' custady liabilities! ... Cel e 3,106 3,751 3,849 4,253 4,278 4,021 420 4,002 4,134 4,027
46 U.S. Treasury bills and mum(uu . 285 382 474 035 (8] 753 KI5 782 769 784
47 ()!ln.r negotiable and ruullly transterable
mstruments . 2,557 3,247 3,485 3,309 3,268 2,981 3,081 2,947 3.032 3.024
48 Other . 264 123 190 309 312 284 335 313 334 219
49 Mimo: Negotiable time certihicates of
deposit in custody tor toreigners . 11.007 10,984 10,745 9,985 10,547 10,470 10,916 L, 169 11,548 12,603

1. Excludes negotiable tme certiticates ot deposit, which are included in *Othetr
negotiable and readily transterable instiuments ™ Data tor time deposits betore
April 1978 represent short-term only.

2 Includes borrowing under reputchase agicements

3. UJ.S banks includes amonts due o own toreign branches and toveign sub-
sidiaries consolidated in “Consolidated Report of Condition™ tiled with bank reg-
ulatory agencies  Agencics, branches, and majority-owned subsidiaries ot foreign
banks: principatly amounts due to head office ot parent toreign bank. and forciyn
brunches, ageneies or wholly owned subsidianies of head office or parent toreign
bank.

4. Vinancial claims on residents of the United States, other than long-tevmn se-
curities, held by or through reporting banks.

S Includes nonmarketable certiticates ot indebtedness and Treasury bills issued

to official institutions ot toreign countiies

6 Principatly bankers acceptances, commercial paper, and negotiable time cer-

tilicates of deposit

7 Puncipally the Inteinational Bank tor Reconstruction and Development, and

the Inter-American and Asian Development Banks

8 Foreign central batks and toteign central governments and the Bank tor

International Scttlements.

9 Lixcludes central banks, which are included in “*Ofticial institutions.™
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3.17 Continued

1981 1982
Arca and country 1978 1979 1980
Nov. Dec. A Jan, Feb Mar.” Apr. May/”
TTotal ... 166,842 | 187,521 | 205,297 | 209,024 | 242,533 | 250,432 253,583 | 261,219 265,995 | 274,159
2 Foreigncountries ... .............. ... ... ... 164,235 | 185,164 | 202,953 1 206,708 | 239,812 ( 248,284 | 251,492 | 259,174 | 263,962 | 271,124
BEUTOPC. ..o e 85,172 90,952 90,897 82,302 90,622 89,708 91,549 93,541 91,962 97,471
4 Austria.......... ... . 513 413 523 595 587 719 647 545 484 454
5 Belgium-Luxembourg . . . 2,550 2,375 4,019 3,989 4,117 3,954 3,252 3,002 2,892 3,075
6 Denmark............. . 1,946 1,092 497 306 333 512 524 514 613 608
7  Finland, ..... ..... . 346 398 455 196 296 157 292 273 229 212
8 France ......... . . . . . 9214 10,433 12,128 7.385 8,486 8.078 8,042 7.792 6,737 6,312
9 Gemmany ............... . 17,283 12,935 9973 7211 7,665 6,953 6,608 7,698 6,589 6.949
10 Greece.. .. . . 826 635 670 428 463 469 535 472 457 549
11 haly .... 7.739 7,782 7,572 5,656 7,290) 7.104 6,495 4,300 3,693 3,420
12 Netherlands. . e 2,402 2,337 2,441 2,351 2,773 2,808 2,920 3111 2,963 2,601
13 Norway ..... . RN AN 1.271 1,267 1,344 1,642 1,457 1,245 1,129 1,518 1,666 1,981
14 Portugal . .. 330 557 374 358 354 301 275 272 272 276
15 Spain .... 870 1,259 1,500 954 916 1,024 946 1,136 1,057 1,114
16 Sweden. ... o e S 3,121 2,005 1,737 L.508 1,545 1,274 1,480 1,358 1,373 1,425
17 Switzerland . e e 18,225 17,954 16,689 18,937 18,878 18,927 18.590 19,199 20,354 21,706
18 Tutkey........... BN G . 157 120 242 197 518 336 216 283 364 204
19 United Kingdom . . 14,272 24,700 22,680 24,258 28,230 30,581 33,773 35,146 35,474 39,892
20 Yugoslavia PN . 254 266 681 380 375 215 219 223 259 237
21 Other Western Europe! . P 3.440 4,070 6,939 5.394 5,798 4,710 5,204 6,256 6,101 5,960
22 USSR e e 82 h 68 72 49 69 352 44 37 30
23 Other Eastern Europe? ... . ... ... ...oooo. 330 302 370 486 493 271 284 400 350 376
24 Canada...........0 oo oo e 6,969 7.379 10,034 10,091 10,256 11,572 10,999 10,780 12,321 10619
25 Latin America and Caribbean 31,038 49 686 53,170 62,011 84,504 92,203 94 411 9K,073 103,481 105.317
260 Argentina ,............. . 1,484 1,582 2,132 2,012 2,445 2,879 2.897 3,037 736 2,203
27  Bahamas .. 6,752 15,255 16,381 23,625 34,380 43,522 43,589 44,689 45,455 44749
28 Bermuda .. . 28 430 670 624 765 680 855 1,113 1,165 1,350
29 Brazil....,..... P A . . 1,125 1,008 1,216 1,285 1,548 1.608 1.803 1,352 1,462 1,632
30  British West Indics 5974 {1,138 12,766 9,524 17,692 17,868 18.783 18,844 19,472 19,480
31 Chile................ 398 4 460 505 664 T 815 951 992 1224
32 Colombia, . 1,756 2,617 3,077 2.776 2,993 2,861 2,924 2,654 2,639 2,514
33 Cuba...... . . . . BN 13 13 6 7 9 7 10 7 6 25
34  Ecuador..,.. .. S 322 425 n 516 434 355 370 513 491 446
35 Guatemala®............... ... . 416 414 367 444 479 485 519 390 569 583
36 Jamaica’... BN 52 76 97 96 87 120 100 129 133 104
37 Mexico........... . e 3.467 4,185 4,547 6,047 7,163 6,668 7,246 7,646 8,532 8,992
38  Netherlands Antilles . L 308 499 413 2,896 3,073 3,042 3.135 3,434 3,474 3,449
39 Panama .......... FE I 2,967 4,483 4,718 4,904 4,852 3,478 3.338 4,190 4,208 4,346
40 Peru........ ..... . .. 363 383 403 473 694 594 531 532 620 753
41 Uruguay, ..... ...... 231 202 254 260 367 481 478 323 410 561
42 Venczuela............ ... 3.821 4,192 3.170 3971 4,245 4,557 4,575 5,120 8,062 9,421
43 Other Latin America and Caribbean. . 1,760 2,318 2,123 2041 2,612 2,227 2,443 2,948 3,056 3,485
44 ASIa ..o e 36,492 33,005 42,420 48,632 49,810 50,658 50,290 52,607 50,343 51,001
China

45 Mainland ... oo 67 49 49 200 158 183 215 257 331 284
46 Talwan. ... 502 1,393 1.662 2,147 2,082 2,227 2,253 2,213 2,291 2,372
47  Hong Kong. . e 1.256 1,672 2,548 4,090 3.950 3,946 4,302 4,195 4,587 4,737
48 India...... 790 527 416 514 385 512 414 435 544 623
49  Indonesia . . . e 449 504 730 985 640 1,230 1,241 1.127 837 784
50 Israel ..... B OR8 707 883 475 589 546 507 449 539 562
51 Japan ... . 21,927 8,907 16,281 19,988 20,559 20,051 20,604 21,955 19,294 19,008
52 Korea. 95 1,528 1,322 2,013 2,146 2,162 2,138 2,355 2,191
53 Philippines. 644 795 919 736 876 757 739 671 691 758
54 Thailand. . ... 427 277 464 409 534 369 494 340 517 474
55 Middle-East oi 7,534 15,300 14,453 13,603 13,172 13,623 13,564 14,799 14,346 14,405
56  Other Asia 1,414 1,879 2,487 4,163 4,852 5,068 3,735 4,028 4,011 893
ST Africa.........ooo il ci e 2.886 3239 5,187 2,381 3,201 3,065 2,814 2,398 311l 2,629
58  Egypt... 404 485 328 360 571 339 297 411 382
59 orocco . 32 33 a3 37 32 36 35 36 52 37
60 South Africa. 168 184 288 202 420 252 368 330 308 305
61 Zaire............. 43 110 57 56 134 33 40 69 41 27
62  Oil-exporting countrie . 1,525 1,635 3,540 830 1,395 1.207 1,112 627 1,144 846
63 Other Africa............cooiiiiiiiiiieann. 715 804 783 929 860 966 920 1,039 1,156 1,031
64 Other countries 1476 904 1,247 1.291 1,419 1,078 1,430 1,775 2,744 3.997
65  Australia . ... . 838 684 950 1,065 1,223 853 1,204 1,550 2,543 3.752
66  Allother .................... i 239 220 297 226 196 225 226 225 201 245

67 Nonmonetary international and regional
organizations. . ... .. 2.607 2,336 2,344 2.317 2,721 2.148 2,091 2,045 2,033 3,034
68 International............ S 1,485 1,238 1,157 1,128 1,661 1,072 1,082 1,081 1,259 2,064
69  Latin American regional . 808 806 890 797 710 17 706 630 450 661
70 Other regional® .. ..., ... .. 314 313 296 391 350 1,059 303 334 323 309

1. Includes the Bank for International Settlements. Beginning April 1978, also
includes Eastern European countries not listed in line 23.

2. Beginning April 1978 comprises Bulgaria, Czechoslovakia, the German Dem-
ocratic chubﬁc, ?iungar , Poland, and %{omania.

3. Included in “Other Latin America and Caribbean” through March 1978,

4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and
United Arab Emirates (Trucial States).

5. Comprises Algeria, Gabon, Libya, and Nigeria.

6. Asian, African, Middle Eastern, and European regional organizations, except

the Bank for International Setilements, which is inctuded in “Other Western
Europe.”
Liabilities and claims of banks in the United States were increased, beginning
in December 1981, b m
facilities in the United States of liabilitics to, and claims on, foreign residents,

the shift from forcign branches to international banking
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3.18 BANKS' OWN CLAIMS ON FOREIGNLERS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of dollars, ¢nd of period
1981 1982
Area and country 1978 1979 1980
Nov Dec. A Jan I'eb Mur 7 Apr. May?
F R T 1 115,545 133,943 172,592 | 208,754 | 250,136 | 255,456 | 264,239 [ 276,924 7,018 | 300,253
2 Foreign countries ... ... . . ... ... 115,488 | 133,906 | 172,514 | 208,713 [ 250,080 | 255,405 | 264,192 | 276,868 | 286,975 300,210
JBWOPe. ... o s e 24,201 28,388 32,108 39,637 48,711 51,584 53089 56,937 59,319 62,272
4 CAustia. . 140 284 236 179 127 194 172 130 220 201
S Belgum-1. uxunbuul;., 1,200 1,339 1,621 2,025 2.832 2,188 3,259 3,778 3.848 3,769
6 Denmark . e e 254 147 127 208 186 226 253 285 206 284
7 Finland.... ... . ... o0 L 305 202 460 528 549 555 573 s74 528 638
& France ... ..o L0 o 3,735 3322 2,958 3,261 4,069 4,082 4,928 5,579 5,042 5,508
9 (}cnnuny ‘‘‘‘‘‘‘‘‘‘‘‘ 845 1,179 948 979 936 1,084 874 1.123 1,483 1,512
10 Greeee... ... ... .. 164 154 250 255 333 378 21 25 274 262
Wodwly o o0 o0 L0 1,523 1,631 3.364 4,559 5. 186 5,401 5.604 5,333 5,099 5,853
12 Nc.thul(lnds ,,,,,, 677 514 575 570 685 729 808 956 750 927
13 Norway .. .. ... ... .. ... 299 276 227 28t 384 384 437 447 452 416
14 Portugal ..... ...... 171 330 231 90 529 S84 666 724 813 797
15 Spain ..... ... o 1,120 1,051 993 1,693 2,100 2,171 2,508 2,619 2,499 2,624
16 Sweden..... .. .0 L 537 S42 LX) 1339 1,206 1329 1,504 1,550 1,441 1,691
17 Switzerland ... ... . ... . oo Lo 1,283 1.165 1,446 1,903 2,211 1,845 2,001 1,709 1,504 1,559
18 lurkey.. e 300 149 145 144 421 404 522 496 487 573
19 Umted Knu,,dom .............. 10,147 13,795 14,917 18,204 23,431 24,980 25,152 27,784 30,857 32,108
20 Yugoslavia....... ... 363 61t 853 1,016 1,224 1,213 1,243 1,200 1,238 1,202
21 Other Western | urnpu' ..... 122 175 179 197 200 238 192 RIY 282 w7
2 USSR o0 300 268 281 248 367 455 262 218 419 251
23 Other E .llerll I um[m 657 1,254 1,410 1,596 1,725 1816 L8113 1.790 1,755 1,71
24 Canada ... ... ... 5,182 4,143 4,810 7.079 9,041 9,478 9 830 10,970 L1805 11,323
25 Latn Ameniea and Caribbean, .. 57,565 67,993 92,992 113,073 137,718 143,098 147,505 152875 157,550 166,753
26 Argentina ... ... L . 2.281 4,389 5,689 06,044 7,506 8,704 8,826 8,928 10,890 10,818
27 Bahamas ... ..o o0 21,588 18,918 29,419 39,438 43,351 44,739 45,636 47,586 47,606 49,208
280 Bermuwda ... o0 oL Ll 184 496 218 258 326 481 449 401 575 396
20 Buazil.... oo oo 6,251 7713 10,496 10,823 16,874 17,379 17,846 18,723 19,380 20,309
30 British West Indies 9,604 DR L 15,663 17,890 21,579 21,021 21,949 22975 22,455 25,007
I Chileo.oooovlo 970 1,441 1,951 2,643 3,682 4,169 4,370 4,513 4,588 4,884
32 Colombia. 1,012 1,614 1,752 1.59% 2 ()18 2,112 2,067 2,018 2,146 2,265
33 Cuba..... ) 4 3 3 7 9 3 137 37
34 Lewador. . . 705 1,025 1,190 1,328 1, 911 1,723 1,752 1.837 1,879 1,852
35 Guatemala®, ... 94 134 137 123 124 119 119 to tle 112
36 Jamaica 40 47 36 45 02 177 15 151 130 781
37 Mexico. . . e e . 5,479 9.(M9 12,595 18,505 22,358 23,098 24,238 25,174 20,087 28,319
3 Netherlands Antilles. . ... 273 248 821 051 t 068 950 113 873 886 #R0
39 Panama ... ... ... L. 3,098 6,041 4,974 5,655 0,719 0,918 7.272 7,509 7,986 8,318
40 Peru.. oo 918 652 890 705 1,213 1,432 1,432 1,518 1,589 1,690
41 s2 ws 137 148 157 267 240 232 36 340
42 Venczuela . A 3,474 4,657 5,438 5,129 7,046 7,307 7.704 8,088 8,560 9,170
43 Other Latin Anunm And ( .ml)hum |,485 1.5393 1.583 1,790 2,102 2,494 2,349 2,245 2.220 2,271
44 Askd . L o oo s 25,362 30,730 39,078 45,008 49,690 45,960 48,165 50,107 52,118 53,132
China
45 Mainland . G e 35 195 199 107 85 65 a4 13 71
46 Taiwan ... ..., . 1,499 1.821 2,469 2,262 2,40l 2,643 2,218 2,300 2,260 2,114
47 Hong Kong . L4790 1,804 2,247 3923 4,115 4,091 4,287 5434 5,344 5977
48 India...... ... .. o0 L 54 92 142 179 134 148 188 212 195 |85
49 Indonesi 143 131 245 29 346 325 330 356 308 315
S0 Israel .. 884 990 1,172 1,325 1,561 1,318 1,467 1,241 1,160 1,301
St Japan .. 12,646 16,911t 21,301 23,785 26,682 24,109 26,081 25,972 27,379 26,750
52 Korea. 2,282 3,793 5,697 6,733 7311 0,567 6272 6,564 6,953 7,101
53 Phili 1pmu 680 737 989 1,621 1,817 1760 1,989 2,270 2.206 2,459
54 Thailand, . 758 Y33 876 540 564 527 559 513 565 502
55 Middic East oil- cxpmung1 u)untm, ........ 3,125 1,548 1432 1,569 (,597 1,613 1,981 2,021 2.390 2,610
56 Other Asia ... ... ..o 1,804 1,934 2,252 2,537 2,990 2,707 2,730 3139 3,182 3,056
STAMC. ..« ool e 2,221 1,797 231 2,803 3,546 3822 4019 4,203 4383 4,768
58 Heypt. ... 107 114 151 137 238 259 293 327 345 400
39 Morocco. 82 103 223 243 284 273 273 204 312 278
60 South Africa. B0t 445 370 904 1,011 948 1,249 1.426 1,344 t.387
6l Zaire.... ........ 164 144 94 100 112 I8 93 89 100 81
62 Qil- prnr!mg courtri 452 391 805 5 657 786 593 037 728 839
63 Other . 556 600 734 888 1,244 1,458 1,518 1,429 1.557 1,783
04 Other countries ... . 9RK 858 1,150 14 1,374 1,403 1.583 1,777 1,803 1,961
65 Austialia , .. 877 673 '859 984 1,197 1,280 1,3K5 1,501 1,560 1,655
66 All other . 1 182 290 128 177 183 198 276 243 306
67 Nonmonctary mlun‘mun(ll and regional
organizations®. ..o L e 56 36 8 40 56 51 47 57 43 43
1. Includes the Bank for International Settlements. Beginnng Apul 1978 also S, Compiises Algeria, Gabon, Libya, and Nigetia.
wchudes Eastern Luropean countries not lisied in line 23, 6. Excludes the Bank tor International Scttlements, which is included in “Other
2. Beginning April 1978 comprises Bulgaria, Czechoslovakia, the German Dem- Western Europe
ocratic Republic, Hungary, Poland, and Romania Nore, Data for period prior to Apil 1978 melude claims ot banks' domestic

3. Included in “Other Latin America and Caribbean” thiough March 1978,
4, Comprises Bahrain, Tran, Iag, Kuwat, Oman, Qatar, Saudi Arabia, and
Umited Arab bamirates (‘Truciat States).

customers on foreigners.

Liabilitics an lelll\s of banks in the United States were increased, begunning
in mber 1981, i the shift trom foreign branches to international banking
tacilities in the United States of fiabilities to, and claims on, toreign residents.,
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3.19 BANKS’ OWN AND DOMESTIC CUSTOMERS’ CLAIMS ON FOREIGNERS Reported by Banks in the

United States
Payable in U.S. Doliars

Millions of dollars, cnd of period

{981 1982
Type of claim 1978 1979 1980
Nov Dec. A Jan, Feb. Mar.” Apr. May?

TTotal. ... 126,787 154,030 198,698 | ......... 287,389 | L. e 320,068 | ... e
2 Banks' own claims on foreigners . ... .. 115,545 133,943 172,592 | 208,754 250,136 255,456 264,239 276,924 287,018 300,253
3 Foreign public borrowers. . 10,346 15,937 20,882 26.397 30,930 33,325 33311 33,705 34,797 36,821
4 Own foreign offices! . .. .. 41,605 47,428 65,084 84,651 96,607 96,268 96,821 101,710 105,568 107 865
5 Unaffiliated foreign banks 40,483 40,927 50,168 58,477 73,462 75,951 82,403 87,288 90,857 97,224
6 Deposits ........... .... 5.428 6.274 8,254 13,637 21,992 23,485 25,683 28,709 29,128 33,351
7 Other......... R 35,054 34,654 41,914 44 840 51,470 52,466 56,720 58,579 61,730 63,873
8 All other foreigners. ....... ......... 23,111 29.650 36,459 39,228 49,137 49,912 51,704 54,222 55.796 58344
9 Claims of banks' domestic customers? .. 11.243 20,088 261061 ......... 37253 ) oo o 43043 | ... Lo e
10 Deposits, . ..o.ooivoi 480 955 85| ... 137 1 |3 A O
11 Negotiable and readily transferable

instruments’ ... 5,396 13,100 15,574 AT A Y . 32328 L0 o
12 OutstandinAg collections and other

claims¥ ... Lo 5,366 6,032 9,648 0123 | oo 0303 | ..o
13 MeMo: Customer lability on

ACCEPLANCES . v vt aearans 15,030 18,021 2,74 ... 20565 | ... o oo 30273 | oo

Dollar deposits in banks abroad, re-
ported by nonbanking business en-
terprises in the United States® . ... 13.668 22,265 24,381 41 828" 39.556" 42,1177 43,6487 40,8007 41,223 n.a.

1. U.S. banks: includes amounts due from own foreign branches and foreign
subsidiaries consolidated in “*Consolidated Report of Condition” filed with bank
regulatory agencics. Agencies, branches, and majority-owned subsidiries of foreign
banks: principally amounts duc from head office or parent forcign bank, and foreign
brar‘l(chcs, agencies, or wholly owned subsidiaries of head office or parent foreign
bank.

2. Assets owned by customers of the reporting bank located in the United States
that represent claims on foreigners held by reporting banks for the account of their
domestic customers,

3. Principally negotiable time certificates of deposit and bankers acceptances.

4. Data for March 1978 and for period before that are outstanding collections
only.
5. Includes demand and time deposits and negotiable and nonnegotiable certif-
wcates of deposit denominated i U.S. dollars issucd by banks abroad. For descrip-
tion of changes in data reported by nonbanks, see July 1979 BULLETIN, p. 550.

A Liabilitics and claims of banks in the United States were increased, beginning
in December 1981, by the shift from foreign branches to international banking
facilitics in the United States of liabilitics to, and claims on, foreign residents.

NoO1E, Beginning April 1978, data for banks' own claims are given on a monthly
basis. but the data for claims of banks® own domestic customers are available on
a quarterly basis only.

3.20 BANKS' OWN CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Banks in the United States

Payable in U.S. Dollars
Millions of dollars, end of period

1978 1979 1980 1981 1982
Maturity; by borrower and arca
Dec. Dec Dec, Junc Sept Dec. & Mar.
T 73,635 86,181 106,748 117,445 122,257 153,355 174,697
By borrower
2 Maturity of 1 yearorless! ............ ... 58,345 65,152 82.555 91,982 94,722 115,433 132,886
3 Foreign public borrowers . . 4,633 7.233 9.974 11,733 12,955 15,073 16,579
4 All other foreigners.. .... 53,712 57.919 72,581 80,248 81,767 100,359 116,307
5 Maturity of over | year!. ... 15,289 21,030 24,193 25,463 27,535 37,922 41,81t
6  Forcign public borrowers . . . 5.395 8,371 10,152 11,022 12,410 15,573 17,054
7 Allother foreigners. .. ... .o i 9.894 12.659 14,041 14,441 15,125 22,349 24,757
By area
Maturity of 1 year or less!
BEurope 15.169 15.235 18,715 21095 22,898 27,702 34,061
9 Canada 2,670 1,777 2,723 3319 3,906 4,557 5,628
20,895 24,92¢ 32,034 33,514 35,524 48,286 58,493
......................... 17,545 21,641 26,686 31,489 29,296 31,463 30,595
1,496 1.077 1,757 1.768 2,324 2.501 2,486
569 493 640 797 774 923 1,224
4 3,142 4,160 5.118 6.307 0.424 8.093 8,478
15 1,426 1317 1.448 1.317 1,347 1,754 1.863
16  Latin America and Caribbean. . . 8,464 12,814 15,075 15,448 17.478 25.031 27.849
17 Asid . 1,407 191 1.865 1680 1,568 1,886 2214
18  Africa.... 637 655 507 551 548 897 1,093
19 Allather? ... ..., 214 173 179 159 172 261 315

1. Remaining time to maturity. . .
2. Includes nonmonetary international and regional orgamzations.

A Liabilitics and claims of banks in the United States were increased, beginning
in December 1981, by the shitt from foreign branches to international banking
facilities in the United States of liabilities to, and claims on, forcign residents,
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3.21 CLAIMS ON FOREIGN COUNTRIES Held by U.S. Offices and Foreign Branches of U.S.-Chartcred Banks'
Billions of dollars, end of period
1980 1981 1982
Area or country 19782 | 1979
Mar. June | Sept. Dec. Mar June | Sept.” | Dec.” | Mar.?
LTotal ... e e 266.2 | 303.9| 308.5| 3288 339.3| 352.0{( 370.6| 382.5| 399.4| 4113 408.5
2 G- 10 countries and Switzerland .. ... ..., 1247 138.4 141.3 154.2 158.8 162.1 167.9 168.2 172.0 173.2 170.3
3 Belgium-Luxembourg .. 9.0 Ll 10.8 13.1 13.6 13.0 13.5 13.8 14.1 3.2 13.0
4 France ............. 122 11.7 12.0 14.1 13.9 14.1 14.5 14.7 16.0 15.2 15.5
S5 GEIMANY « ottt 113 12.2 11.4 2.7 12.9 12.1 13.2 12.1 12.7 12.8 12.4
6 ltaly ...... 6.7 6.4 6.2 6.9 7.2 8.2 7.7 8.4 8.6 9.7 8.8
7  Netherlands. 4.4 4.8 4.3 4.5 4.4 4.4 4.6 4.1 37 4.0 4.0
8 Sweden..... 2.1 2.4 2.4 2.7 28 2.9 3.2 N 34 37 4.1
9 Switzerland ... ..., 5.3 4.7 4.3 33 34 5.0 5.1 5.2 5.1 5.4 5.3
10 United Kingdom ...............oocoiiii oo 47.3 56.4 57.6 64.4 66.7 67.4 68.2 67.0 68.7 69.0 08.5
11 Canada........... 6.0 6.3 6.9 7.2 7.7 8.4 8.8 10.8 11.7 10.8 1.1
120 JAPAN oo 20.6 22.4 254 25.5 20.1 26.5 9.1 289 28.0 29.3 27.6
13 Other developed countries. .. ........ oo i 19.4 19.9 18.8 20.3 20.6 21.6 235 248 26.4 28.4 30.4
14  Austria........... 1.7 2.0 1.7 1.8 1.8 1.9 1.8 2.1 2.2 2.0 2.1
15 Denmark 2.0 22 2.1 2.2 2.2 2.3 24 2.3 2.5 2.4 2.5
16  Finland. . 1.2 1.2 1.1 1.3 1.2 1.4 1.4 1.3 1.4 1.7 1.6
17 Greece .. 2.3 24 2.4 2.5 2.6 2.8 2.7 3.0 2.9 2.7 2.8
18 Norway. . 2.1 2.3 24 2.4 24 2.6 2.8 2.8 3.0 3.1 32
19 Portugal . b 7 .6 6 7 0 6 8 1.0 1.1 1.2
20 Spain.... 3.5 3.5 3.5 3.9 4.2 44 5.5 5.7 5.8 6.6 7.1
21 Turkey............... 1.5 1.4 1.4 1.4 1.3 1.5 1.5 1.4 1.5 1.4 1.5
22 Other Western Europe . 1.3 1.4 1.4 1.6 1.7 1.7 1.8 1.8 1.9 2.1 2,2
23 South Africa........ .. 2.0 1.3 1.1 1.5 1.2 .1 1.5 1.9 2.5 2.8 3.2
24 Australia .. 1.4 13 1.2 12 1.2 1.3 1.4 1.7 1.9 2.5 3.1
25 OPEC countrics® .. ... .ooiii oo 2.7 29 21.8 209 21.4 n.7 217 22 23.5 24.4 24.5
26 Ecuador........ 1.6 1.7 1.8 1.8 1.9 2.1 2.0 2.0 2.1 2.2 2.3
27 Venczuela . 7.2 8.7 19 7.9 8.5 9.1 8.3 87 9.2 9.6 9.3
28 Indonesia......... 2.0 1.9 1.9 1.9 1.9 L8 2.1 2.1 2.5 2.5 2.7
29 Middle East countri . 9.5 8.0 7.8 6.9 6.7 69 6.7 6.8 7.1 7.6 8.1
300 African COUNTICS ... ... ottt 2.5 2.6 2.5 2.5 2.4 2.8 2.6 2.6 2.6 2.5 2.1
31 Non-OPEC developing coumtrics .. ....ooovuein courinniannis 52.6 63.0 63.7 67.7 7340 7.4 81.9 84.7 90.0 95.9 94,2
Latin America
32 Awgentinma.......ooo e 30 54 5.5 5.6 7.6 7.9 9.4 8.5 9.2 93 9.3
33 Brazl ... 149 15.2 15.0 15.3 15.8 16.2 16.8 12.3 17.6 19.0 18.9
34 Chile...... 1.6 2.5 2.5 2.7 32 3.7 4.0 4.8 5.5 5.8 5.6
35 Colombia.. 1.4 2.2 2.1 2.2 2.4 2.0 2.4 2.8 2.5 2.6 2.2
36 Mexico .. 10.8 12.0 12.1 13.6 14.4 5.9 17.0 18.2 20.0 21.5 21.8
37 (3 { NI L7 L5 1.3 14 L5 1.8 (W 1.7 1.8 2.0 1.8
38 Other Latin America. ... i 3.6 3.7 3.6 3.6 39 3.9 4.7 38 4.2 4.4 4.4
Asia
China
39 Mainland ... o e .0 A .1 .1 1 2 2 2 2 2 2
40 Taiwan 29 34 3.6 3.8 4.1 4.2 4.4 4.6 5.1 5.1 5.1
41 India.. 2 2 .2 2 2 3 3 3 3 3 .5
42 Israel. . ... o L0 1.3 9 1.2 1.1 1.5 1.3 1.8 1.5 2.0 1.6
43 Koreu (South), 39 5.4 6.4 7.1 73 71 77 8.8 8.6 9.4 8.5
44 Malaysia. ..o oo e .6 LO 8 1.1 1.1 1.1 1.2 1.4 1.4 1.7 1.7
45  Philippines. 2.8 4.2 4.4 4.6 4.8 5.1 4.8 5.1 5.6 6.0 5.8
46 Thailand.............. .. 1.2 1.5 1.4 1.5 1.5 1.6 1.6 .5 1.4 1.5 1.3
47 Other ASith. ... v 2 .5 5 .5 S .0 S T 8 1.0 1.0
Africa
48 EBYpt ..o e e 4 .6 7 8 .6 R 8 7 1.0 L1 1.3
49 oroceo. 6 .6 .6 5 6 7 .6 5 7 7 7
50 Zaire...... 2 2 2 2 2 2 2 2 2 2 2
51 Other Africa® .. ... 1.4 1.7 1.8 1.9 2.1 2.1 2.2 2.1 2.2 2.3 2.3
52 Eastern Lurope 69 7.3 7.3 7.2 7.3 7.4 7.7 7.7 7.7 7.7 7.1
53 USSR...... 13 7 .6 S S 4 4 .5 4 .6 4
54 Yugoslavia. 1.5 18 1.9 2.1 2.1 23 2.4 2.5 2.5 2.5 2.3
55 Other ..o e 4.1 4.8 4.9 4.5 4.7 4.0 4.8 4.8 4.7 4.7 4.4
56 Offshore banking centers...... ..o i 31.0 40.4 42.6 44.3 44.6 47.0 S3.1 59.2 61.7 62.9 64.1
57 Bahamas ............. . 10.4 137 13.9 13.7 13.2 13.7 15.2 17.9 21.3 18.7 19.5
58 Bermuda .. i 8 .6 6 6 .6 7 7 8 Ni .6
59  Cayman Islands and other British West Indies 7.4 9.4 1L.3 9.8 0.1 10.6 1.7 12.6 12.0 12.3 1.s
60  Nctherlands Antilles ............ . 8 1.2 9 1.2 1.3 2.1 23 24 2.2 31 3.2
61 Panamad.............. . 3.0 43 4.9 5.6 5.6 5.4 65 6.9 6.7 7.5 6.8
62 Lebanon......... . .. .1 2 2 2 2 2 2 2 .2 2 2
63  Hong Kong .. 42 6.0 5.7 6.9 7.5 8.1 R4 103 10.3 1.7 13.0
64 SINgapore................oes L . 39 4.5 4.7 5.9 5.6 5.9 7.3 8.1 8.0 8.6 9.3
65 OUREIS . oo 5 4 4 4 4 3 9 3 R 1 .1
66 Miscellaneous and unallocated” ......................0 ... 9.1 1.7 132 14.3 13.7 14.0 149 15.7 18.2 18.9 17.9

L. The banking oftices covered by these data are the ULS. oftices and foreign
branches of U.S.-owned banks and of U.S. subsidiaries of foreign-owned banks.
Oftices not covered include (1) ULS. agencies and branches of foreign banks, and
(2) foreign subsidiaries of U.S. banks. To minimize duplication, the data are ad-
justed to exclude the claims on foreign branches held by a U.S. office or another
foreign branch of the same banking institution. The data in this table combine
foreign branch claims in table 3.14 (the sum of lines 7 through 10) with the claims
of U.S. offices in table 3.18 (excluding those held by agencics and branches of
foreign banks and those constituting claims on own forcign branches). However,
see also footnote 2.

2. Beginning with data for June 1978, the claims of the US. offices

in this table include only banks' own clams payable in dollars. For carlier dates
the claims of the U.S. offices also include customer claims and foreign currency
claims (amounting in June 1978 to $10 billion).

3. In addition to the Organization of Petroleum Exporting Countrics shown
individually, this group includes other members of OPEC (Algeria, Gabon, [ran,
Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, and Umtcn%Amb Emirates) as
well as Bahrain and Oman (not formally members of OPEC),

4. Excludes Liberia.

S. Includes Canal Zone beginning December 1979,

6. Foreign branch claims only.

7. Includes New Zealand, Liberia, and international and regional organizations.
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3.22 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the

United States!
Millions of dollars, end of period

1981
Type, and area or country 1978 1979 19807
Mar.” June” Sept.” Dec.?
LTotal o e e e e 14,952 17,385 21,990 21,931 21,404 22,948 21,495
2 Payable indollars .. .......... ... o oL 11,523 14,310 18,281 18,403 18,123 19,853 18,046
3 Payable in foreign CUITENICIES? . . ettt o e e 3,429 3,075 3,709 3,529 3,281 3,095 3,449
By type
4 Financial liabilities . ...... .. ... ... .. o . 6.368 7.485 11,153 11,525 11,465 12,512 11,073
S Payable in dollars .. ... ... 3,853 $.215 8,381 8,892 9,099 10,227 8,649
6  Payable in forcign currencies 2,518 2,270 2,772 2,633 2.366 2,285 2,424
7 Commercial liabilities. .. ........ 8,584 9,900 10,837 10,406 9,939 10,436 10,422
8  Trade payables .............. 4,001 4,585 4,934 4,921 4,460 4,351 4,598
9 Advance receipts and other liabilities. . . .. 4,583 5,315 5,903 5,485 5,479 6,085 5.823
10 Payableindollars ... ..o 0 e 7,670 9,095 9,900 9,510 9,024 9,626 9,397
11 Payable in foreign currencies .. ..., ... oo oo e 914 B0S 936 896 915 810 1,025
By area or country
Financial habilitics
12 Europe ................ 3.971 4,658 6,338 6,038 5997 7,494 6,071
13 Bngium-Luxcmbourg, - 293 345 4K7 558 532 492 404
14 France..................... . 173 175 327 324 367 825 560
15 Germany.... ... 366 497 582 498 451 430 468
16 Netherlands ... ........ .. 391 829 681 563 763 651 751
17 Switzerland. .. ..., ... 248 170 354 315 345 465 691
18 United Kingdom ... ........ 2,167 2,463 3772 3.668 3,422 4,478 3,082
19 Canada .. ..o e e e e 247 532 964 1,096 978 977 935
20 Laun America and Cartbbean 1,357 [, 483 3,103 3.483 3,592 3,195 3,258
21 Bahamas 478 375 964 1217 1272 1,019 1.279
22 Bermuda. . 4 81 1 1 1 0 7
23 Brazil... .......... 10 18 23 19 20 20 22
24 British West Indies 194 514 1,452 1,458 1,534 1,363 1,200
25 Mexico ....... ... 102 121 99 97 98 107 109
26 Venezuela. .. .. 49 72 81 85 91 90 98
27 ASIB ... i e e e e e 784 804 723 8RO 869 814 764
28 Japan ...................... P R 717 726 044 766 750 696 664
29 Middle East 01-exporting countries’. .. ..., ..ot o i 32 31 38 51 29 30 24
300 Africa ... o e 5 4 11 6 S 3 3
3t Oil-exporting countries” . e 2 1 ! ) ] 1 0
32 Allotherd... oo o o e 5 4 15 23 24 29 43
Commercial liabilitics
33 BUIOPC ot e 3,047 3,701 4,396 3,931 3,959 3,955 3,752
34 Bchium-Luxcmhourg ...... 97 137 90 83 72 78 71
35 France ....... ........ . 321 467 582 558 558 575 573
36 Germany. . 523 545 679 640 617 590 551
37 Netheriands . . 246 227 219 246 225 238 221
38 Switzerland. ....... .. L0 o o 302 30 493 385 375 563 415
39 United Kingdom. ........ ... o oL 824 1,077 1,209 4994 1,011 925 863
Q0 Canada . ... ool e e e e e, 667 924 876 813 731 823 833
41 Latin AmMerica . ... . . e e e 997 1,323 1,259 1,297 1,149 1,087 985
42 Bahamas...... .. 25 69 8 1 4 3 2
43 Bermuda. . 97 2 75 121 72 113 67
44 Brazil.............. 74 203 it 84 54 61 67
45 British West Indies . . 53 21 35 16 34 11 2
46 Mexico ..... . ... P B . .. 106 257 326 421 319 345 293
47 Venezueld. . ..ooo v i e e e 303 301 319 253 290 273 276
48 Asia.... 2,927 2,991 3.034 3,095 2,803 3.221 3,466
49 Japan . 448 583 802 810 867 715 943
S Middle 1,518 1.014 890 955 837 881 N9
SO AMTICH o e e e 743 728 817 830 676 757 702
52 Oil-exporting countries®. . ... . ... L0 L 312 384 517 523 392 355 344
53 AllotherS ..o e 203 233 456 440 622 593 664

1. For a description of the changes in the International Statistics tables, sce July
1979 Bui LETIN, p. 550

2. Before December 1978, foreign currency data include only liabilities denom-
inated in foreign currencics with an original maturity of less than onc year.

3. Comprises Bahrain, Iran, [raq, Kuwait, Oman, Qatar, Saudi Arabia, and
United Arab Emirates (Trucial States).

4. Comprises Algeria, Gabon, Libya, and Nigeria.

5. Includes nonmonetary international and regional organizations.
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3.23 CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterpriscs in the

United States!

Millions of dollars, end of period

1981
‘Type, and arca or country 1978 19797 1980”
Mar.’ June’ Sept. Dee.?
L Totad ......... e e e e 28,001 31,341 34,5897 37,734 35,341 34,348 M,810
2 Payable mdollars ... ... o o e e e 24,998 28,148 31,603 34718 32,424 31,380 31,744
3 Payable in foreign currencies? ... e e 3,003 3,193 2,933 3,016 2,917 2,968 3,066
Hy type
4 Fmancial claims......... 16,644 18,449 19,924 22232 20,156 19,415 20,018
5 Deposits ... 11,201 12,813 14,087 16,501 14,530 13,624 14,307
6 Payable in (lnll(lrs .. 10,133 11,897 13,312 15,706 13,805 12,902 13,653
7 Payable in foreign currenc 1,068 916 775 795 725 726 054
8 Other financial claims 5,443 5,637 5,437 8731 5,025 5,787 5,711
9 Payable in dollars . e e . . 3,474 3.810 4,154 4,085 3,988 4,102 3,785
10 Payable in foreign Currencics . BN e e 1,569 1.826 1,683 1,646 1.638 1,686 1,926
11 Commercial claims . .......  .......... ... 11,357 12,892 14,673 15,502 15,185 14,933 14,791
12 Trade receivables ... . A 10,798 12,188 13,947 14,693 14 338 14,047 13880
{3 Advance payments and other clainme. . 559 704 726 K09 847 886 912
14 Payable indollars ... ...... o 10,991 12,441 14,197 14,927 14,631 14,376 14,305
15 Payable in forcign currencics | e e e 306 450 476 574 554 556 486
By area or country
Financial claims
16 Furope 5,225 6.167 6,116 6,093 5,156 4,822 4,558
17 Be 48 32 195 170 174 206 43
18 France 178 177 337 411 377 348 325
19 Germany. . S10 409 230 213 139 320 244
20 Netherlands | 103 53 sl 61 52 [ 47
21 Switzerland 98 73 59 110 16 86 18
22 United Kingdom . . 4,031 5,111 4,968 4 856 3,952 3,649 3488
23 Canadg . ......... ..., e 4,544 4,987 5,060 6,614 6,162 6,013 06,060
24 Latin Amernica and Caribbean ... 5714 6,293 7.768 8,585 7,987 7.621 8,259
25 Bahamas ... ......... . 3,001 2,765 3,448 3,959 3,330 3,253 3.812
20 Bermuda 80 30 135 13 a3 15 18
27 Brazil. .. o 151 163 96 22 20 66 30
28 British West Indies. .. ... .. 1.291 2,011 2,731 3410 3,397 3,195 3,253
29 Mexico ... . . BN P 162 157 208 168 162 271 208
30 Venezuela, ... ... .0 Lo oo 157 143 137 131 143 143 146
3) 920 706 76 691 599 621 923
32 305 199 177 191 99 109 363
33 I8 16 20 17 19 29 37
M o Afnca oo . o oo P . 181 253 238 214 216 222 168
35 Oil- prorlmg countries? L. e e 10 49 26 27 39 41 46
36 Allother’......... . e 5§ 44 32 36 37 116 51
Commercial claims
37 Burope . ..o oo e e e e 3,983 4,909 5.512 5.818 5,470 5,347 5310
38 rglllm 1, uxcmhmub .......... 144 202 233 277 235 220 233
39 Fr.lnCL .......... . 609 727 1,129 905 784 767 77
40 (ermany. 399 S89 94 60 572 380 554
41 Netherlands © 207 298 3R 347 308 308 303
42 Switzerland 198 272 353 461 474 404 427
43 United Kingdom . ... 824 901 928 1,190 1,067 1,032 964
44 Canada ..o e e e 1,094 859 914 1,054 1.0t6 1,017 965
45  Latin America and Caribbean .., ..... ... ... .. e e 2,546 2,879 3.765 3.852 3,804 1,726 3,446
46 Bahamas .. ............. 109 21 21 15 29 18 12
47 Bermuda, 215 197 108 170 192 241 223
48 Brazil......... 628 645 861 800 824 726 668
49 British West Ind 9 16 34 15 34 13 12
50 Mexico ........ 505 708 1.101 1.063 1121 983 1,015
51 Venezuela 294 343 410 443 420 454 422
520 AL i e 3108 3451 3512 3,772 3,785 3.674 3.868
53 Japan. ... oo 1,006 1177 1,045 1,294 1,218 1,104 1,215
54 Middle East oil-cxporting countrics® 713 765 822 927 934 828 888
55 Atrica 447 554 653 679 708 "7 744
56 Oul-cxporting countrie 136 133 153 143 137 154 151
57 AllotherS............ .. ... oo PR 178 240 318 327 404 451 458

1. For a description of the changes in the International Statistics tables, see July
1979 But 1 ETIN, p. 550.

2. Prior to December 1978, foreign curtency data include only liabilities denom-
inated in foreign currencies with an original maturity of less than one year

3. Compnses

4, Compnises Algeria, Gabon, Libya, and Nigeria.

5 Includes nonmonctary international and regional organizations.

Bahrain, Iran, lraq, Kuwat, Oman, Qatar, Saudi
United Arab Emirates (Trucial States).

Arabia, and
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3.24 FOREIGN TRANSACTIONS IN SECURITIES

Millions of dollars

1982 1981 1982
‘Transactions, and arca or country 19801 1981
Jﬁ"y Nov Dee. Jan. Feb. Mar. ! Apt. May?
U S corporate securitics
S10CKS

1 Forcign purchases S e e e 40,293 40,582 12,155 2,689 2,940 2,016 2.524 2,635 2,359 2,621
2 Foreignosales. . ... 34,870 34,821 10,548 2,494 2,740 1,748 1.988 2,500 2,101 2,205
3 Net purchases, or sales (=) . . ................ 5,423 5,761 1,608 195 200 268 536 129 258 416
4 Foreign countries .................... ... ... 5,405 sy 1,583 207 199 263 537 120 252 410
SEurope.............o0 o 3112 3,599 1,198 109 176 231 347 1606 167 286
6  Franee ........ 490 889 - 7 5 -2 -6 —-51 33 —48
7 Germany ... e 172 28 142 -4 -6 11 17 42 29 43
8 Netherlands. ................. ... - 328 37 [ 28 -73 3 38 1 -4 30
9 Switzerland .. .. .. 308 276 -3 0 75 40 - 33 - 60 —66 6
10 United Kingdom . e 2,523 2,210 1151 96 171 169 37 223 176 267
11 Canada. . ..., ... ... oo 887 783 - 154 7 8 -- 45 20 - 118 0 =10
12 Latin America and Caribbean .. . ... o0, 148 30 74 54 - 30 -13 31 - 19 53 22
13 Middle East'.............. .. .. 1.206 1,140 437 46 -4 51 137 84 61 104
14 Other Asia .. 16 284 --23 -7 74 40 -6 4 —40 -2
15 Africa. ... -1 7 -1 ! 0 0 | -3 0 1
16 Other countries 38 —46 51 -3 1 -1 6 [ 12 27

17 Nonmonetary international and
regional organizations. ............... . ..., 18 24 24 ~12 0 5 -1 9 6 6

BoNDs?

18 Forcign purchases e e 15,425 17,192 7.644 1.099 1,192 946 929 1.619 2,222 1,929
19 Foreign sales.. ... e s e 9.964 12,152 5.8608 1,303 1,038 778 930 1.481 1.481 1,199
20 Net purchases, or sales (—) . [ 5,461 5,039 1,776 ~204 153 168 -1 138 741 730
21 Foreign countries. . . ............ ... 5,526 4,973 1,681 -212 157 154 10 144 682 690
22 BUrope. ... 1.576 1,353 1,574 ~112 139 144 16 169 540 704
23 France . 129 1 106 4 7 15 14 12 20 46
24 Germany .. 213 848 1.313 67 52 i) 104 225 396 500
25 Netherlands......... 05 0 45 9 3 2 0 17 14 11
26 Switzerland ... 54 10 136 10 -3 9 8 15 46 48
27 United Kingdom . 1.257 178 —-5i -174 55 3 102 102 59 91
28 Canada........... ... .. 135 - 12 141 - 29 -2 29 t5 29 46 23
29 Latin America and Caribbean 185 132 37 4 2 17 -1 26 8 15
30 Middle East!. .. . 3.499 3,465 171 -7 - 62 -89 - 63 41 135 - 112
31 Other Asia . . ... . R 17 44 119 -1 o 53 52 -29 —18 61
32 Africa....... oo . . 5 -1 -19 -1 0 0 0 6 -13 0
33 Other cOuURtIIes .. ..ooovivvn i e 10 -7 1 -2 -2 0 2 -3 1 0

34 Nonmonetary international and
regional erganizations. ........ ... ........ —65 66 95 9 -4 4 =11 -6 59 40

Foreign sceurities

35 Stocks, net purchases, or sales (- ) -2.,141 ) 55 - 70 K2 159 44 ki -65 - 115
36 Foreign purchas 7,888 9,199 2,589 0625 699 521 507 692 382 486
37 Foreign sales. 10,029 9,195 2,534 695 017 362 463 661 447 601
38 Bonds, net purchases, orsales (=)............. - 1,001 5,177 - 234 —1.945 --772 -22 -9y — 540 -31 458
39 Foreign purchases . ... ... 17,084 17,796 10,292 2,297 1,980 1,222 1,514 2,549 2,256 2,752
40 Foreign sales .. ... . 18,086 22973 10,526 4,242 2,75t 1,243 1,612 3,089 2,287 2,294
41 Net purchases, or sales (—), of stocks and bonds —-3,143 —5,172 —-179 —2,015 — 689 138 -85 - 509 -96 343
42 Foreign countries ...... .. .. —4,019 ~4,416 ~438 ~ 1,426 R 109 —115 ~525 -3 124
43 Ewrope.......... LI08 =642 1 — 453 136 143 56 19 - 127 =59
44 Canada. . .. 1,948 - 3,698 615 - 878 - 166 - 80 12 628 120 76
45 Latin America and Caribbean . &1 170 593 -6 -2 67 67 96 202 161
46 Asia .. ... 1,147 287 -39 — 148 49 -2 =20 -115 =209 --53
47 Africa.............. 24 53 --38 1 6 -15 1 -8 ~17 1
48 Other countries e e 79 94 9 57 8 -4 -3 17 0 -1

49 Nonmonetary international and
regional orgunizations . .. .. 876 - 756 260 ~ 588 =720 28 60 16 -64 219

1. Comprises oil-exporting countrics as follows: Bahiain, Tran, Iraq. Kuwait,
Oman, Qatar, SaudsArabia, and Umited Arab Emirates (Trucial Slutcss

2. Includes state and local government securitic
ernment agencies and corporations. Also includes

and sceurities of U.S. gov-
sues of new debt securities sold

abroad by UL corporations orgamized to tinance direct investments abroad.
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3.25 MARKETABLE U.S. TREASURY BONDS AND NOTES Forcign Holdings and Transactions

Millions of dollars

A67

1982 1931 1982
Country or arca 1980 1981
Jan.—
May Nov. Dec. Jan. Feh, Mar, Apr. May?
lioldmgs (end ol period)!
1 Estimated total2 .. ... ............. L 57,549 | 70,201 | ....... 70,370 70,201 | 71,487 73,800 | 75,794 77,268 | 77,864
2 Foreign countries? .. .. ... ..o .o 529611 064,530 ...... 65,893 64,530 | 65,850 68273 [ 70,251 TL925 | 72978
JEurope? ... 24,468 | 23,970 24,952 23976 24373 25332 20,085 26,393 [ 26,031
4 Belgium-Luxembourg . . 7 543 329 543 614 363 539 709 340
5  Germany? . o 12,3271 11,861 13,226 11,861 11,898 12,845 | 13,055 13,231 12,974
6 Netherlands 1,884 1,955 1.889 1,955 1,998 2,038 2,052 2,139 2,157
7 Sweden...... 595 643 645 643 644 635 697 662 671
8 Switzertand? .. ... 1,485 846 833 846 904 9R4 1,025 1,157 1,134
9 United Kingdom ...... . 7323 6,709 6,693 6,709 6,800 6,931 7,037 6,737 6,801
10 Other Western Furope . 777 1,419 1,337 1,419 1.514 1,535 1,680 1,757 1,954
11 Eastern Europe 0 0 0 0 0 0 0 0 0
{2 Canada............ 449 514 501 514 533 499 458 473 506
13 Latin America and Caribbean 99 736 761 736 721 728 760 886 957
14 Venezuela.................. .... 292 286 306 286 286 286 286 306 326
15 Other Latin Ameri 285 319 289 319 321 337 370 383 427
16 Netherlands Antill 421 131 165 131 113 104 103 196 204
17 Asia .....voiian 26,112 | 38,671 38,638 38,671 39700 41,310 | 42,531 43,750 [ 45,057
18 Japan .. 9,479 10,780 10,732 10,780 10,444 11,022 11,203 11,381 11,396
19 Africa. ... 919 034 1,037 631 519 400 401 403 405
20 Allother .............. 14 2 3 2 3 5 17 22 21
21 Nonmonetary international and regional organizations . . 4,588 5071 )...... 4,477 5,671 5,637 5.5217 5.543¢ 5.343 4 886
22 International........... ... o 4,548 5,637 4,462 5,637 5,603 5,493 5.529 5278 4,822
23 Latin American reglonal ... ... o 36 1.0, 1 1 1 -4 -4 4 —4
Transactions (net purchases, or sales () during period)
24 Total ... ... .. e 6,066 12,652 { 7,652 1,888 ~ 169 1,286 2,313 1,994 1,474 596
25 Foreign countries? ......... ... 6,906 11,568 | 8448 1,832 —1363 1,320 2,423 1,978 1,674 1,082
26  Official institutions 3,865 11.694 | 6,801 1,997 ~ 787 841 2,343 1314 812 1,492
27  Other foreign? 3,040 127 1,645 - 165 - 576 478 80O 664r 862 - 439
28 Nonmonetary international and regional organizations . . — 843 1.085 - 784 57 1,194 33 110 16 200 --457
Menma: Qil-exporting countries
29 Middle Bast3. ... ... .o e e 7.672 11,156 | 4,673 1,250 17 1.019 1,373 470 906 94
0 Africat L e 327 —-289 1 227 - 102 - 407 12 -119 0 2 2

1. Estimated official and private holdings of marketable U S. Treasury securitics
with an original maturity of more than | year. Data are based on a benchmark
survey of holdings as of Jan. 31, 1971, and momhler transactions reports. Excludes
nonmarketable U.S. Treasury bonds and notes held by official institutions of toreign
cauntries.

2. Beginning December 1978, mcludes U.S. ‘Treasmy notes publicly ssued to
private foreign residents denominated in toreign currencies.

3. Comprises Bahiain, han, Iiag, Kuwait, Oman, Qatar, Saudi Arabia, and
United Arab Emirates (‘Trucial States).

4 Comprises Algeria, Gabon, Libya, and Nigeria.

3.26 DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Percent per annum

Rate on Apr. 30, 1982 Rate on Apr. 30, 1982 Rate on Apr. 30, 1982
Country Country Country
Per- Month Per- Month Per- Month
cent effective cent effective cent ceffective
Argentina ........ ...... 147.95 May 1982 France! ..., .. . ... 15.25 June 1982 Sweden ool L 1.0 Mar. {982
Austria , .. 6.75 Mar. 1980 Germany, Fed. Rep. of ... 7.5 May 1980 Switzerland . ..... .. ..., 5.5 Mar, 1982
Belgium. .. 14.0 Apr. 1982 Ialy ... . ... 19.0 Mar, 1981 United Kmgdom? .. ...} ... 1 ... o
Brazil. ... 49.0 Mar 1981 Japan ..., . 5.5 Dec. 1981 Veneesuela....... .. . . 14.0 Aug. 1981
Canada ... . 16.58 Junc 1982 Netherlands . .. 8.0 Mar, 1982
Denmark................ 11.00 Oct. 1980 Norway ... 9.0 Nov. 1979
L. As of the end of February 1981, the rate 1s that at which the Bank of France discounts o1 makes advances  against  chigible  commeraal  paper  andior
discounts Treasury bills for 7 to 10 days. government  commercial  banks  or  brokers.  For  countrics  with

2. Minimum lending rate suspended as of Aug. 20, 1981,

Noi1e. Rates shown are mainly those at which the central bank either

more than one rate applicable to such discounts or advances, the rate
shown s the one at which it 15 understood the central bank transacts the
largest proportion of jts credit operations.,
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3.27 FOREIGN SHORT-TERM INTEREST RATES

Percent per annum, averages of daily figurcs

1981 1982
Country, or type 1979 1980 1981

Dec. Jan. Feb. Mur. Apr. May June
t Burodollars. ... 11.96 14.00 16.79 13.24 14.29 15.75 14,90 15.20 14.53 15.45
2 United Kingdom . . 13.60 16.59 13.86 15.31 15.14 14.47 13.53 13.69 13.31 12.96
3 Canada. .. 11.91 13.12 18.84 15.97 15.01 15.25 15.67 15.74 15.46 16.84
4 Germany .. PN 6.64 9.45 12.05 10.72 (.43 10.22 9.84 9.30 9.12 9.22
S Switzerland . ... L Lol 2.04 5.79 .15 9.76 8.53 8.29 6.37 4.96 3.80 5.39
6 Netherlands . ... 9.33 110.60 11.52 11.03 10).49 10.06 3.90 8.20 8.62 8.75
7 France ........ G 9.44 12.18 15.28 15.30 15.07 14.58 15.21 16,36 16.17 15.67
8 Italy .. 11.85 17 50 19.98 21.24 21.38 21.34 21,63 20.62 20.59 20.51
9 Belgium . . . 10.48 14.06 15.28 15.48 15.09 14.89 14.02 14.95 15.00 15.38
10 Japan ... 610 11.45 7.58 6.75 6.41 6.38 6.43 6.57 6.80 7.28

Note. Rates are for 3-month interbank loans except for Canada, finance company paper; Belgium, 3-month Treasury bills; and Japan, Gensaki rate.

3.28 FOREIGN EXCHANGE RATES

Currency units per doliar

1982
Country/currency 1979 1980 1981
Jan, Feb. Mar. Apr. May June
I Argentina/peso n.a. n.a. n.a, 9910.00 10256.00 10795.65 H1761.36 13942.50 15025.00
2 Australia/dollar! . .. 111.77 11,57 114.57 111.41 108.50 106.03 105,15 105.94 103.23
3 Austria/schilling . .. Co o 13.387 12.945 15.948 16.066 16.587 16.711 16,8453 16.274 17.114
4 Belgium/franc .. .......... .. . 29.342 29.237 37.194 39.027 41,144 44,379 45292 43.666 46.183
5 Brazil/cruzeiro. . n.a. n.a. 92.374 130.14 137.97 144,07 151.03 159.08 167.70
6 Canada/doflar .. 1.1603 1.1693 1.1990 1.1926 1.2140 1.2205 1.2252 1.2336 1.2756
7 Chile/peso ........ n.a n.a. n.a. 39.100 39.100 39.100 39.407 39.537 43.373
8 China, P.R./yuan .. n.a. n.a. 1.7031 1.7713 1.8200 1.8429 1 8565 1.8123 1.9014
9 Colombia/peso .. .. . S n.a. n.a. n.a. 59.409 60.129 60,956 61.057 62.365 63.318
10 Denmark/krone ... o oo §.2622 5.6345 7.1350 7.4977 7.7950 8.0396 K.1591 7.8444 8.3481
Ll Finland/markka. .. ....................... 3.8886 3.7206 4.3128 4.4033 4.5058 4.5663 4.6097 4.5045 4.6763
12 Franceffranc............. PR . 4.2566 4.2250 5.4396 5.8298 6.0176 6.1428 6 2457 6.0237 6.5785
13 Germany/deutsche mark . . 1.8342 1.8175 2.2631 2.2938 2.3660 2.3800 2.3970 2.3127 2.4292
14 Greece/drachma ..., .. .. n.a. n.a. n.a. 58.811 60.973 61.769 63 541 62.892 67.795
15 Hong Kong/dollar ....... n.a n.d. 5.5678 5.7959 5.8857 5.8298 5.8270 5.7549 5.8669
16 India/rupec AP 8.1555 7.8866 8.6807 9.1525 9.2144 9.2935 9.3923 9.2965 9.4608
L7 Indonesia/rupiah. . n.a n.a. n.a. 645.7 645.89 649.00 651,14 653.67 654.98
I8 Tran/rial .... ... n.a n.a. 79.324 n.a. n.a. n.a. n.a. n.a. n.a.
19 Ireland/pound’ . 204.65 213.53 161.32 153.97 148.86 147.25 144.22 149.60 141,92
20 Isracl/shekel. .. ... n.a, n.a. n.a. 16,163 17.488 18.766 20,014 21.184 23.179
21 Italyflira ... e 831.10 856.20 1138.60 1228.20 1263.20 1293.29 1321.60 1283.37 1358.43
22 Japanfyen...... . 219.02 226.63 220.63 224,80 235.31 241.23 244.11 236.96 251.20
23 Malaysia/ringgit . 2.1721 2.1767 2.3048 2.2575 2.3662 2.3265 2.3395 2.2907 2.3392
24 Mexico/peso. . .. ... 22.816 22.968 24.547 26.469 31.736 45.366 46.152 46.903 47.716
25 Netherlands/guilder 20072 1.9875 2.4998 2.5145 2.5947 2.6186 2,6594 2.5709 2.6848
26 New Zcaland/dollar! 102.23 98.65 86.848 81.399 79.325 77.698 76,562 77.025 74.951
27 Norway/krone . . .. 5.0650 4.9381 5.7430 5.8623 5.9697 6.0255 6.0820 5.9675 6.1869
28 Peru/sol ....... n.a, n.a. n.4. 515.21 534.47 561,08 591.29 622.87 656,11
29 Philippines/peso .. ce n.a. n.a. 7.8113 8.2132 8.2530 8.3291 8.3565 8.4016 8.4511
30 Portugallescudo ...................... 48.953 50.082 61.739 66.492 69.067 70.488 72.493 70.610 78.477
31 Singapore/dollar ............ n.a. n.a. 2.1053 2.0607 2.1095 2.1213 2.1329 2.0886 2.1379
32 South Africa/rand/ 118.72 122,72 114.77 103.46 101.95 97.930 94.880 94.010 89.57
33 South Korea/won . . R n.a. n.a. n.a. 705.17 710.05 714,67 721.03 724,35 738.30
34 Spain/peseta. .. ... Coe e 67.158 71.758 92.396 98.357 100.70 104.53 106.15 102.987 109.215
35 Sri Lanka/rupee P A 15.570 16.167 18.967 20.228 20.611 20.700 20.575 20.365 20.750
36 Sweden/krona ., 4.2892 4.2309 5.0659 5.6206 5.7579 5.8361 5.9144 5.7888 6.0244
37 Switzerland/franc . 1.6643 1.6772 1.9674 1.8152 1.8909 1.8886 1.9624 1.9500 2.0789
38 Thailand/baht ........... n.a. n.a. 21.731 23.050 23.050 23.050 23.025 23.000 23.000
39 United Kingdom/pound!.. A N 212.24 227.74 202.43 188.60 184.70 180.53 177.20 181.03 175.63
40 Venezuelabolivar. ............ . ... ... na, n.a. 4.2781 4.2960 4.2960 4.3012 4.3023 4.2991 4.2953
Mumo:
United States/idollar® ..................... 88.09 8739 102.94 106.96 110.36 112.45 114.07 111.03 116.97
1. Value in U.S, cents, revised as of August 1978. For description and back data, see “Index of
2. Index of weighted-average exchange value of U.S. dollar against cur- the Weighted-Average Exchange Value of the U.S. Dollar: Revision” on page
rencies of other G-10 countries plus Switzerland. March 1973 = 100, 700 of the August 1978 BULI FIIN,

Weights are 1972-76 pglobal trade of each of the 10 countries. Series
Note. Averages of certified noon buying rates in New York for cable transfers.
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420 DOMESTIC AND FOREIGN OFFICES, Commercial Banks with Assets of $100 Million or over!»

Consolidated Report of Condition; Mar. 31, 1982

Millions of dollars

Banks with foreign offices?

Banks
Item Insured wnllpul
Total Foreign Domestic f())frfu [gx?
o1 offices? offices otlices
1 Total assets. . . . 1,631,695 1,192,747 388,071 847,860 438,948
2 Cash and due fmm depusltnry institutions ., ... . o 278,487 227 775 128,637 99,138 50,712
Currency and coin (U.S. and foreign) ..................00 L. 14,089 121 289 7.832 5,968
4 Balances with Federal Reserve Banks . 24,728 18 976 30t 18,675 5,751
5  Balances with other central banks .. .. 3,571 3,571 3,312 259 )
6  Demand halances with commercial banks in Umtul ates 18,000 7,621 630 6,991 10,379
7 All other balances with depository institutions in United States and with banks in foreign
COUMETIES . o v vttt ettt e ettt e e e e e e i e e 156,232 138,591 122,358 16,233 17,641
8 Time and savings balances with commercial banks in United States ..................... 14,622 43 4,119 2,319 8,183
9 Balances with other depository institutions in United States ............... .... Lo 609 38 260 124 225
10 Balances with banks in foreign countries.............. P 141,001 131,768 117,978 13,789 9,233
11 Foreign branches of other U.S. banks..... .. + 22,857 19,590 3,266 ¢
12 Other banks in foreign countries. .. ..... 4 108,911 98,388 10,523 (*
13 Cash items in process of collection. ......... R 61,866 50,895 1,746 49,148 10,972
14 Total securities, loans, and lease financing receivables .............................. .. ..., 1,227,191 858,649 212,827 645,822 368,541
15 Total securities, book value 237,776 128,328 9,848 118,480 109,449
16 US. Treasury ................o..0. 65,198 30,214 377 29,838 34,984
17 Obligations of other U.S. government agul cs and corporations . . 38,559 16,521 26 16,495 22,039
18 Obligations of states and pohtical subdivisions in Umited States ............ 106,979 57.850 695 57,156 49,129
19 All other sccurities . . 27,040 23,742 8,750 14,992 3,298
20 Other bonds, nulcs dlld dchunturu 10,946 8,623 7,079 1,545 2,323
21 Federal Reserve and corporate stock e e 1,903 1,420 20 1,199 483
22 Trading account securitics ...... ... ... o .. 14,191 13.699 1,451 12,247 492
23 Federal funds sold and securitics purchased under agreements to resell ... .. . 61,162 33.863 851 33,012 27,299
24 Total Loans, BIOSS . ... ..o vvorviiis i 936,874 697,397 201,502 495,895 239,476
25 Less: Unearned income on loans 14,363 7.403 1,762 5,641 6,960
26 Allowance for possible toan loss .. .. .. 9,702 7.048 291 6,757 2,054
27 BQUALS: LOans, net. ... oo o e e e 912,809 682,947 199,450 483,497 229 862
Total loans, gross, by category
28 Real estate loans, .............. .. ... ..., T 220,924 134,086 8,558 125,528 86,838
29 Construction and land development .. ¢ ) b 30,449 10,878
30 Secured by farmland .. ..., ... (* ] 4 809 1,412
31  Secured by residential properties . ¢ ) 4 69,660 48,632
32 -toddamily, ... ... L 4 ) 4 65,996 46,363
3 FHA- msurcd or VA-guaranteed . . e 4 ) ) 3,855 2,065
34 COnVENtional . . .« o vt et R §4 4% )] 62,140 44,298
35 Mulitifamily ........ ... .. ) 4 &) 3,664 2.269
36 FHACNSUIEA ..o o0 ot e e 4% + *y 231 83
37 Conventional ..........o.ovioia.. R, . R 4 o ) 3,433 2,186
38  Seccured by nonfarm nonresidential Properties. ... B) 4 b 24,610 25915
39 Loans to financial InSttULIONS ... . 0 it e e 93,384 87,737 35,806 51,931 5,647
40 REITs and mortga age companies in United State 5,021 4,409 4,226 612
41  Commercial banks in Unlted States . ............... 11,088 8,043 751 7,291 3,045
42 U.S. branches and agencies of foreign bank 4 4,294 475 3,819 (6}
43 Other commercial banks................. ‘; 3,749 276 3,472 (“é
44 Banks in foreign countries ............. 44,386 43,958 27,454 16,504 429
45 Foreign branches of other U.S. banks . 4 1,020 170 851 ¢
46 Other. ... N 42,937 27,284 15,653 (¢
47  Finance compani in United States. 12,128 11,660 312 11,349 468
48  Other financial institutions........... 20,760 19.667 7,106 12,561 1,093
49 Loans for purchasing or carrymg SCCUMMIES, ..ot 11,411 9,601 1,689 7,912 1.810
50  Brokers and dealers in securities. 6,912 6,522 1,263 5,259 390
ST R oot e e e s 4,499 3,079 426 2,653 1,420
52 Loans to fm.mce agricultural pmductlon and mhcr loans to farmers 11,395 6,518 714 5,803 4,877
53 Commercial and industrial loans......................... 413,919 339,172 122,554 216,618 74,747
54 U.8. addressees (domicile)........ E*% 210,873 15,087 195,786 ¢
§5  Non-U.S. addressees (domicile) ... ........... ... 4 128,299 107 467 20,831 (“;
56 Loans to individuals for household, famlly and other pcrsoml expenditures. 136,442 74,794 6,471 68,323 61,648
57 Installment J0ans. ... .. ..oovee i ¢ 49 4 56,293 50,623
58 Passenger automobiles. ....... “ 4 4 16,549 21,138
59 Credit cards and related plans. ..., i é“ -? 4 20,416 10,013
60 Retail (charge account) credit card., . + IS 4 16,423 634
61 Check and revolving credit. ... ... 4 4 4 3,993 1,379
62 Mobile homes . .............. # 4 “; 3,175 3,564
63 Other installment loans........ 4 + ) 16,154 15,909
64 Other retail consumer goods ........... .. 4) & 4 4,170 3,308
65 Residential property repair and modernization ..........oooo00 oo + + 4 3,557 4,088
66 Other instalrmcm loans for household, family, and other personal expenditures 4 4 A 8,427 8,516
67  Single-payment loans 4 N N 12,031 11,025
68 Allotherfoans ....................... 49,400 45,490 25,710 19,780 3,910
69 Loans to foreign governments and official institutions %‘ 31,236 23,556 7.679 (6]
70 Other 4 14,254 2,154 12,100 *)
71 Lease fmdncmg receivables ... e 15,443 13,511 2,678 10,833 1,932
72 Bank premises, furniture and fixtures, and other assets representing bunk premises | 23,310 14224 1,426 12,799 9,086
73 Real estate owned other than bank premiscs . 2,058 1,269 96 1,172 789
74 Allotherassets .. .............. .. .. 100,650 90.829 45,085 88,929 9,820
75  Investment in unconsolidated subsidiarics nd ass 1,438 1,385 1,083 302 53
76 Customers’ liability on acceptances outstanding 55,858 55,407 15.304 40,102 448
77 U.S. addressecs (domicile)...... .......... ¢ 17.654 Ea ¢ ¢
78 Non-U.S. addressees (domicile) . . IS 37,753 4 " 164
79 Net due from foreign branches, foreign subsidiarics, Edge and agreement subsidiaries . ... .. * N 15,925 27,260 ¢
BO  OtRET. o oo e i e e 43,357 34,038 12,773 21,265 9319




Commercial Banks A71

4.20 Continued

Banks with foreign offices? Ranks
Item Insured - — z;:‘:;;‘:
Total ()ruu\ D()n}_usllt otheos
offices’ offices
81 Total linbilities and equity capital® ... ... ... .. .. ... . e 1,631,695 | 1,192,747 ) % 438,948
82 Taotal liabilities excluding subordinated debt .......... ... 1,538,898 1 (,133,238 387,788 788,636 405,657
83 Total deposits ., ..o ovi i 1,231,097 873,235 319,635 553,600 357,862
84 (udividuals, pattnerstups, and corporations ... . ... 939 504 623,396 157,711 465,685 316,109
85  US. government ........... 0 2,684 1,760 252 1,508 924
86  States and political subdivisions in United Sldlu 55,768 26,946 598 26,348 28,822
87  All other 222,112 213,366 160,387 52,979 8,746
88 Foreign governments and official institutions . . 29717 29,584 23,812 5,772 133
89 Cammercial banks in United States ............. 64,134 55,908 23,471 32,434 8,228
90 U.S. branches and agencics of foreign banks. . 4 4,963 2,953 2.010 &
9] Other commercial banks in United States, . . e AN o ¢ 50,942 20,518 30,424 {4;
92 Banks in foreigh countries ... P 128,262 127,876 113,103 14,773 385
93 Foreign branches of other U.S. banks . L . . . - .. 4 20,760 19,268 1,491 I
94 Other banks in foreign countries, ... .. B 07,417 93,434 13,282 ("2
95 Certified and officers’ checks, travelers checks, and letters of cn,du sold forcash ........... 11,029 7,767 687 7.080 3,26
96 Federal funds purchased and seeurties sold under agreements to \'Lpur(.hd\c in domestic oftices
and Edge and agreement subsidiaries ... 159,295 124,282 323 123.959 35,013
97 Interest-bearing demand notes issued to U.S. Tre
MONCY . oottt et . 47,089 42 853 ]6.645 26.208 4,236
98  Interest-bearing demand notes (note balances) issued to US. Irc‘lsury 10,135 7.824 ") 7.824 2,311
99 Other liabilities for borrowed money .. 36,953 35,029 16,645 1R.384 1,924
100 Mortgage indebtedness and liability for capitalized leases 2,201 1,460 38 1.422 741
101 All other liabilities ........................ 99,214 91,408 51,138 83.446 7.8058
102 Acceptances exccuted and outstanding . e 56,109 55,662 12,638 43.023 448
103 Net duc to foreign branches, foreign suhsldmnm I dL.,c and agreement subsidiaries .. ... ... ) ) 27,260 15.925 *
104 Other......................ooon, e e 43,104 35,747 11,249 24 497 7.357
105 Subordinated notes and debentures . . . .. L L e e e e 5,799 3,978 284 3.694 1,821
106 Tota) equit mpxmli ....................... 87,000 55,531 ) 4 31.470
107 Preferred stock . . ) 192 166 il 4 86
108 Common stack . iR 17,096 10,995 N 4 6,101
109 Surplus ... . . . 29,139 17,393 4 ¥ 11,746
110 Undivided profits and reserve tor contingencies and other capital reserves . .. . .. . 40,573 27,036 “‘ ¥ 13,537
11 Undivided profits .. ............oo L o o . 39,721 26,648 4 4 13,073
112 Reserve for contingencics and other c.)plml TESEIVeS | 852 389 + 4 464
MeMo
Deposits in domestic offices
113 Total demand | 261,611 170,629 0 170,629 90,982
114 Total savings 154,302 78,175 0 78,175 76,126
115 Total time 495,550 304,796 0 304,796 190,754
116 'Time deposits of $100.000 o1 more 272,146 199.817 0] 199.817 72,329
117 Certificates of deposit (CDs) in denominations of $100,000 or more . .. o 243,788 175,755 0 175,755 68,033
IR Other. ... e e 28,357 24,062 O 24 062 4,295
119 Savings deposits authorized for sutomatic transter and NOW accounts ... 45,152 23,073 0 23,073 22,079
120 Money market time certificates of $10,000 and less than $100,000 with original matur
WEEKS ot e e 136,474 63,848 0 63,848 72,625
121 All savers cer . . . C 14,616 7,437 [4 7.437 7,179
122 Demand deposits dd]\li(td(‘ . 174107 100,988 0 100,984 73119
123 Standby fetters of credit, total . 75,935 70,915 15,002 55,913 5,020
123 U8, addressees (domicile) .. Y 51,489 4 4 4
125 Non-U.S. addressees (domicile 4 19,426 4 %“‘; }‘;
126 Standby letters of credit conveyed to others through particip:
letters Of credit) ..ot 6,163 5.752 718 5,034 411
127 Holdings of commercial paper included in total gross foans ............c...coo 0 o Q) *) ) 286 825
Average for 30 calendar days (or calendar month) ending with report date
128 TOtAl ASSELS .. v .o\ v e e et e e e 1,614,691 1,178,569 342,702 835.867 436,122
129 Cash and due from de osuory IRSULRUONS ... o 269,308 221,212 127,045 94,167 48,096
130 Federal funds sold and securitics purchased under agreements to resell . . 64,625 36,120 749 35,371 28,505
131 Total loans. ... v i 916,205 684,944 200,799 484,146 231,260
132 Total deposits ... 1,213,008 858,702 288,647 570,055 354,306
133 Time CDs in denominations of $100,000 or more in domes 243,368 ™) @) 175,650 67,718
134 Federal funds purchased and securities sold under agreements to re')uu hase 159,179 124 486 508 123,979 34,692
135 Other liabilitics for borrowed money e 35,804 33,981 15,198 18,783 1,823
136 Number of banks .. ... s s 1,746 191 191 191 1,525

For notes see page A77.
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421 DOMESTIC OFFICES, Insurcd Commercial Banks with Assets of $100 Million or over!-7”
Consolidated Report of Condition; Mar. 31, 1982
Millions of dollars
Member banks Now-
Item Insured membetr
Total National State insured
D Total asSets. ... ... oo i i e e e e 1,268,809 | 1,087,069 824,247 262,822 199,740
2 Cash and due from depository institutions . 149,850 131,059 95,717 35,342 18,791
Curreney and comn ({I.‘ and toruyl) 13,800 11,731 9,244 2,488 2,069
4 Balances with Federal Reserve Banks . 24,426 23,688 17,657 6,031 739
§  Balances with othet central banks . . 259 259 221 38 0
6 Demand balanees with commercial banks in Unied States, ... .. .. 17,370 11,846 9.319 2,527 5,524
7 All other balances with depository institutions in United States and wnth banks in forugn
COUNTTICS . oot it e e e e . .. 33,874 25,959 19,658 6,302 7.915
8 ‘Time and savings balances with commercial banks in United States. 10,502 6,989 5.867 1,122 3513
9 Balances with other depository institutions in United States . ... 349 182 ) 104 167
10 Balances \wlh banks in foreign countries A 23,023 18,788 13,712 5,076 4,235
L1 Cash items in process ot collection 60,120 57,576 39,618 17,957 2,544
12 Total securities, loans, and [ease financing receivabtes . ... ... ... ... ... . 1,014,363 844,534 644,853 199,681 169,829
13 Total securitios, book valie .. .. o L e e e e 227,928 179,068 135,375 43,093 48,861
4 US Treasuty .o oo L i e 64,822 48,632 36,491 12,141 16,190
I3 Oblgations ot other U$ . government d[,t,m,ll.\ ‘and uupurdtmns 38,533 28,417 23,052 5,365 10,116
16 Obligations of states and polmull subdivisions in United States . ... 106,284 85,504 64 864 20,640 20,780
17 All other seeurities. ... ... .o .. 18,289 16,515 10,967 5,547 1,775
18 Other bonds, notes, and debentures 3.868 2,441 1,785 656 1,426
19 Federal Reserve and corporate stock 1,682 1,513 1,139 374 169
20 Trading account securities .. ....... ..., 12,739 12,560 8,043 4,517 180
21 Federal tunds sold and sceuritics purchased under agreements tovesell ... ... .0 L 60,311 50,529 38,482 12,048 9,782
22 Total loans, BIOSS .. ot cie e e e e 735,371 621,003 475,716 145,287 114,368
23 Lass: Uncarned i mwm:., on lmms e e 12,601 9,576 7,221 2,355 3,025
24 Allowance for p(MlhlL Youn 105\ ...... 9,411 8,183 6,006 2,088 1,228
25 Eouals' Loans, net. 713,359 603,244 462,399 140,845 110,115
Total loans, gross, by category

26 Real estate touns, 212,366 169,737 139,435 30,302 42,629
27 Constructhion and lan .. . 41,328 34,771 27.074 7.697 6,536
28 Seewred by farmband o o 2,221 1,603 1,436 167 619
29 Secured by residential properties . .. 118,292 94,935 79,426 15,509 23,356
30 ltodfamly ..o L 112,359 90,181 75,627 14,554 22,178
31 FHA-insuted or VA-guaranteed . . 5.920 5,287 4,363 921 633
32 Conventional . .. .. 106,439 84,894 71,262 13.633 21,544
33 Multifamily .., ... 5933 4,754 3,799 955 1,179
kZ] FHA-sured . Lo 315 24 127 9 9
35 Conventional . . .. R e e e 5,018 4,530 3,672 K58 1,088
36 Sccured by nonfarm nonresidential properties. ... ..., e e 50,525 38,428 31,499 6,929 12,097
37 Loans to financial nstiutions ... o o0 ool o e e e 57,578 53,371 33,459 19,912 4,207
38 REITs and mortgage companies in United States ... ... . ... . ... 4,838 4,566 3,298 1,268 271
39 Commercial bauks in Umited States ... ... ..., 10,337 7,683 5,000 2,683 2,654
40 DBanks in fnrug,n countrics . . 16,933 16,417 9,276 7,140 516
41 Finance companics | in United § 11,816 1,602 7,052 4,550 215
42 Other financtal institutions . 13,654 13,103 8,833 4,271 551
43 Loans tot purchasing or ciarrying securities. ... ....... 9,722 9,122 5223 3,899 600
44 Brokers and dealers in seeurtties. .. ... 5,649 5,363 2.376 2,987 286
45 Other.... .. ... . ... ... 4,073 3,759 2.847 912 314
46 Loans to tmance AU icultural production and other loans to fatmers 10,680 9.396 8,352 844 1,284
47 Commercial and industrial Joans . ... .. e e e e e 291,364 254,045 190,503 63,542 37,320
48 Loans to individuals for houschold, anly and othet pusnndl pruulltun.s ................. 129,971 103,549 84,312 19,236 26,423
49 Installment loans,, .. e N 106,915 5,041 a4 840 15,241 21,875
50 Passenger duummhllu ..... . 17,687 28,355 23,170 5,185 9,332
51 Credit cards and telated plans ... ... ... 30,429 27,278 22.313 4,964 3,151
52 Retail (charge uccoumg credit card, .. 25.057 22.684 18,724 3.960 2,373
53 Check and revolving credit. .. 5372 4,594 3,589 1,005 778
54 Mobile homes ..., ., .. 6,738 5,371 4,891 480 1,367
55 Other installment loans . e e 32062 24 038 19,426 4612 8,024
56 Other retail consumer goods‘ A e e e . 7475 5,873 4,852 1,021 1,602
57 Residential property repair and modernization ... ... .. o0 L R 7,645 5,474 4,461 1013 2,171
58 Other msmlrmnt loans for houscehold, fdmxly and other pusmm] prundlturu 16,943 12,691 10,113 2,578 4,251
59 Single-payment loans. . .. o o 23,056 18,508 14,512 3,996 4,548
60 All other loans ... .. ..... .. ... 23,690 21,784 14,232 7,552 1,908
61 1.ecase hndnun!, receivables .0 o0 oo o0 0 oo e 12,765 11,693 8,598 3,095 1,072
62 Bank premises, furniture and fixtures, and other aseots ll,prL\(,Illllll_, bank pn,mm,s 21,884 17,692 14,347 3,345 4,192
63 Real estate owned other than bank premises...... ... .0 oL L 1962 1,601 1,301 300 360
04 All other assets ... ... .. e e 98,750 92,183 68,027 24,154 6,508
65 Investment in unconsolidated subsidiaries and associated cumpemics‘ P .. 355 324 295 29 32
66 Customenrs’ lmhllny on acceptances outstanding ... .. oL L oo L 40,550 39,715 28,502 11,213 835
67  Net due from ‘mruw hr(\nc‘\cs foreign subsidiancs, b (Ikc and agreement subsidiaries ... 27,260 25,913 20,045 5.869 1,347
68 Other.... . ... oo e e e 30,584 26,230 19,185 7.045 4,354
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4.21 Continued

Member banks N
on-
Item Insured member
Total National State msured
69 Totul liabilities and equity capltal® .. . . ... ... B . . . 1,286,809 1,087,069 824,247 262,822 199,740
70 Total liabilities excluding subordinated debt . . . PR 1,194,293 1,009,462 765,389 244,073 184,831
71 Total deposits ..................... e e e 911,463 745,954 579.210 166,744 165,508
72 Individuals, partnerships, and unpomnom ........... L . 781,794 634,638 499,286 135,353 147,156
73 US. government . . 2,432 2,056 1,662 304 376
74 States and political suhdm. E 55170 41,599 33,938 7,661 13,571
75 Allother.................... 61,725 58,920 38,874 20,045 2,800
76 Foreign governments and ofticia e . S L 5,905 5721 3.369 2,352 183
77 Commercial banks in United States . ................. .. L 40,662 38,053 27.323 11,330 2,009
78 Banks in forclgn COUITICS o vt e e i, L. RN 15,159 14,546 8.[83 6,363 613
79 Certified and officers' checks, tmvclus checks, and letters ot credit sold lor L.lsh ........... 10,342 8,742 5,450 3,292 1,600
80 Demand dcposm e e e e 261,611 222,256 163,897 58,359 39,355
81 Mutual savings banks. .. ... .. . 942 K19 459 360 123
82 Other individuals, partnerships, and corporations . 205,681 171,332 128,517 42,815 34,350
83  U.S. government ,................. 1,824 1,546 1,218 328 278
84  States and political subdivisions m Umtul S(dl 9,772 8.032 6,423 1,609 1,740
85 Allother................. . .. ..., 30,051 31,785 21,830 9,956 1,265
86 Foreign governments and ofticial institutions . 1,003 984 528 455 20
87 Commercial banks in United States . 25,560 24,508 18,400 6,108 1,052
88 Banks in fnrubn countrics .. L. 6,486 6,293 2,901 3,392 193
89  Certitied and officers’ checks, tmvglus ( uks m\d letters ot credit sold tor cash . ...... ... 10,342 8,742 5,450 3,292 1,600
90 Time dcposl!s ......... L s 495,550 402 873 317,520 85,353 92,677
91 Mutual savings banks. ... cees 285 266 150 117 19
92 Other individuals, partnershi ind corporations . PN P .. 422, l‘)‘) 342,645 273,301 69,344 79,553
93 U.S. government ... e o e 854 460 395 65 94
94 States and political subdivisions in United States . . L 43.856 32,385 26,646 5,739 11,470
95 Allother...... . ... ... .. oo B . e - 28,657 27,116 17,028 10,089 1,540
96 Foreign governments and official institutions P 4,883 4,720 2,823 1,897 163
97 Commercial banks in United States . ...... ... .......... L L 15,101 14,144 8.923 5,221 9§57
98 Banks in foreign countries ........ ..o L R.672 8,252 5,281 2971 420
99 Savings deposits ... L e . 154,302 120,825 97,793 23,032 33,477
100 Mutuat savings banks. . .. .. . . . . * * * * 0
101 Other individuals, partnershiy u)rp()m[mlh 152,686 119,576 96 858 22,717 33,011
102 Individuals and nonprofit urgamnuons . 146,864 115,444 93,510 21,934 31,420
103 Corporations and other profit organizations . . e 5.822 4.132 3,348 784 1,691
104  U.S. government .. ... . e 55 50 49 1 5
105 States and political subdi 1,542 1,18t 808 313 361
106 All other. . . N 19 8 17 1 t
107 Foreign govcrnmcnts and official mstitutions . ... ... . . P 18 17 17 * *
108 Commercial banks in United States . . 1 1 * { *
109 Banks in foreign countries .............. * * * * *
110 Federal funds purchased and sceurities sold under agreements to repurchase ..o 158,972 146,761 109,450 37.312 12,211
111 Interest-bearing demand notes issued to U.S. Treasury and other liabihties for borrowed
TONCY o0ttt ettt it e e e P 30,444 28,599 16,709 11,891 1,845
112 Interest-bearing demand notes (nmc bal.mu,s) 10,135 9,293 6,640 2,653 842
113 Other liabilities for borrowed money. 20,309 19,306 10,068 9,238 1,003
114 Mortgage indebtedness and liability for capiu 2,163 1,784 1,505 279 379
115 All other fiabilities ..................... 91,251 86,363 58,515 27,848 4 888
116  Acceptances executed and outstanding . . 43,471 42,636 31,114 11,522 835
117 Net due to foreign branches, foreign suhsndmnu 1 P 15,925 15,262 7,259 8,003 663
18 Other........ .. ... ... i, e e 31,858 28,405 20,143 8,322 3,390
119 Subordinated notes and debentures . ... . L. e e 5,516 4,320 3,040 1.280 1.196
120 Total equity capital® . ... ... ... ... .. L 87,000 73,287 55,818 17,469 13,713
Memo
121 Time deposits of $100,000 07 MOLC. .. ... .o 0 i 272,146 230,373 175,167 35,206 41,772
122 Certificates of deposit (CDs) in denominations ot $100,000 or more . 243,788 204,149 157,154 46,995 39,639
123 Other ..o o 28,357 26,224 18,014 8,210 2,134
124 Savings deposits authorized tor automatic transfer and NOW .lccmmts 45,152 35,506 29,305 6,262 9,585
125 Money market time certificates of $10,000 and tess than $100,000 with ()rl;t,lll‘nl maturtics ot 26
WEEKS L i i i e it ot aiie e e 136,474 105,289 87.901 17.389 31,184
126 All savers certifi e e R A JERI]) 11,328 9,071 2,257 3,288
127 Demand deposits adjusted® ... ... ... ... L. e e 174,107 138,626 104,660 33.966 35,481
128 Total standby letters ot credit . ..o oo 000 60,933 58,258 37,997 20,260 2.676
129 Conveyed to others through participati (|mlmlc(l in standby letters of credit) R 5.445 5.314 4,010 1,304 131
130 Holdings of commercial paper included in I()ld| Bross loans ... . Lt 717 513 203 394
Average for 30 calendar days (or calendar month) ending with repoit date
I3 TOtal A8SCES Lo e e 1,271,989 1,074,547 817,217 257,330 197,442
132 Cash and due from depository institutions . . ..o oo L L C e 142.263 124.641 92,027 32.614 17,622
133 Federal funds sold and securitics purchased under ag,u.cmuus to resell 63,876 54,067 42,425 11,642 9,809
134 Total loans . . A e e 715,406 604,513 464,082 140,431 110,893
135 Total dcpmlts e S 924,362 760,461 569,743 190,718 163,901
136 Time CDs in denominations of $100,000 or more in dumum oftices ............ .. A 243,368 203,577 155,964 47,613 39,791
137 Federal funds purchased and sccutities sold undet Ap,n.um.nts ta npurch.m 158,671 147,183 109,989 37.194 11,488
138 Other liabilities for borrowed money . ... .. e R 20,606 19,663 4,429 10,234 943
139 Numberof banks .. ................ . e e 1.716 1.067 889 178 649

For notes see page A77.
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4.22 DOMESTIC OFFICES, Insured Commercial Bank Asscts and Liabilities!?

Consolidated Report of Condition; Mar. 31, 1982
Milhons of dotlars

Mcember banks

Non-
Item Insured member
Total National State insured

PTotalassets...... .. ... (... 0 L il e e e 1,680,093 1,249,222 960,364 248,859 430,870
2 Cash and due from depository institutions . ......... ..., P, 181,698 145,915 108,267 37,048 35,783

3 Currency and coin (118 and foreign) .. . S e . 18,805 14,008 11.163 2,846 4,796
4 Balances with Federal Reserve Banks ... .. P BN e 20,802 25913 19,516 6,397 890

S Balances with other central banks. ......... . . .. ... L0 L 259 259 221 ki i
6  Demand balances with commercial banks in United States.. . P 30.013 16,187 13.065 3,122 13,846
7 All other balances with depository institutions in United States and Danks m toreign countrics 43,430 RITRYINS 23541 7.023 12,865

8 Cash items in process of collecion. . ....... . e e 62,300 58,982 40,761 18,221 3,386
9 Total securities, loans, and lease financing receivables . . . ... ... 1,359,013 984,992 762,662 222,330 374,024
10 Total securities, book value ...... .. .. S L G 344,757 226,723 175,433 51,290 118,034
11 US Treasury ... . oo 103,809 64,270 49 406 14,863 39,539
12 Obligations ot other U, s government ugulum ‘and Lurpnmumls 70,407 41,082 33,004 7,419 29,324
13 Obligations of states and political subdivisions in United States 150,449 104,072 80,767 23,305 46,377
14 All other sceurities. ......... . . e 200093 17,299 £.5% 5703 2,794
15 Federal funds sold and securities purchased under agreements to resell ., 87,758 62,307 48,270 14,03t 25,451
16 Total loans, gross ... .. .. .o L 944,007 705,455 540,536 158,919 238,552
17 Less: Unearned income on 0Ans. . 19,162 12,328 9,528 2,794 6,834
18 Allowance for possible loan toss .. .. L e R s 11,452 9,039 6,822 2,217 2413
19 Equals: Loans, net. . ... . e 913.393 684,088 530,186 153.902 229,305

Total loans, gross, by category

20 Real estate loans. ... . (.oooooo0 o0 o e e 286,713 199719 164,173 35,546 80,994
21 Construction and land (luvdnpmcnl 46.316 36,460 2K.361 904 9,851
22 Sccured by farmland ... 0L 8,327 3.034 3039 595 4,693
23 Secured by residential properties . 163,362 114,002 95,1129 18,0972 49,360
24 I-todfamily. ... ... 0 0 Lo 156,169 108,782 90,845 17,937 47.387
25 Multifamily. . ..., P 7.192 5,220 4,184 1,035 1,973
26 Sccured by nonfarm nonvesidential pwpt.rllu e . RPN 8,709 45.618 37,543 8,075 23,091
27 Loans to tinancial mstitutions .. ....... R P . RN .o 61,130 55.000 34,921 20,079 6,130
28 Loans for purchasing or carrying seeuntics, .o cee e P 10,299 9.320 5,402 3924 974
29 Loans to tinance agricoltural production and other loans to farmers 33252 17,879 15.532 2,347 15,403
30 Commercial and industrial loans . ..... ... ... B PN 343,541 275228 208,639 60,589 68,313
31 Loans to individuals for houschold, family, and other personal Npuldllmu 181,807 125,041 102,435 22,000 56,765
32 Installment loans...... .. - . 145,597 104,361 B3 558 17,744 44,296
33 Passenger automobiles . 57.8067 36,788 30,299 6,489 21,079
34 Credit cards and related p]un\ 31,685 27,937 22,910 5,026 3,749
35 Mobile homes ........ ... 9,933 6,781 6,089 691 3,152
36 All other installment loans for houschold, fdmlly and other pus(m.ll (,ka.l\dl!lln.\ o 46,111 29,790 24,259 8,537 16,315
37 Swngle-payment loans. ... L oo 0 Lo 36,210 23,740 18,878 4,862 12,470
38 All other loans .. ..., e . e e 27,1470 23.201 15,434 7.827 3.910
39 Lease financing recervables .. .. oo 0 o 13,105 1874 8,767 307 1,231
40 Bank premises, furniture and flxlllI’LS, and other assets representing bank premises .. .. ... 29 821 20,931 17,066 3864 8890
41 Real estate owned other than bank premises . . L 2,792 1,895 1,540 355 897
42 Allotherassets ... ... ... ... .. L - F N e e 106,768 95,489 70,828 24,061 11,279




4.22  Continued
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Member banks Not-
Item Insured oo membet
Total Nationat State insured

43 Total linbilities and equity capitul® 1,680,493 1,249,222 960,364 288,859 430,870
44 Total lighilities excluding subordinated debt .. .. ... 1,553,120 187,473 889,657 267,815 195,647
45 Total deposits ... . . Lo e L2585 114 886,743 697,453 189,290 368,371
46 Individuals, partneiships, and corporations ... . L Log2.017 762489 006,629 155,801 329,527
47 U8, government R R L 3,108 2,373 1.937 430 791
48 States and political subdivisions in United States 0 oL 84,140 52,587 43219 9,368 31,553
49 All other, .. P e e . o 62,757 59,431 39,270 20,162 3,321t
S0 Certificd and otticers’ cheeks., travelers cheeks, and letters of eredit sold for cash . .. 13,040 9 862 6,400 3,463 3,178
51 Demand depaosits P S 334,991 352870 189,924 62 946 82,120
52 Individuals, partnerslups, and corpmations 271,277 199 030 151,844 47,186 72,247
53 US government ... e e 2381 1,792 1.433 359 589
5S4 States and political subdivisions in United States .., 14,048 10,082 &,136 916 1,597
55 Allother... . PR o . PN RARMES 2,134 22,111 10,023 1510
56 Ceutihicd and otlicers' checks, travelers checks, and letters of credit sold for cash . . ... 13,040 9,862 6,400 3,463 3178
57 Time deposits ... . 692,691 481,989 NI 7R 98,207 210,702
S8 Other individuals, patuerships, and coporations .., 596,793 413,358 332,589 80,908 183,235
59 US government ... o L 718 326 451 75 101
60 States and political subdivisions i United States o000 0 Lo 066,128 40,639 13612 7,027 25,489
61 Allother .. ... ..., e L 29,053 27,266 17,130 10,137 1,787
62 Savings deposils B e o 227432 151,884 123,747 28,137 15,548
63 Corporations and other proht ovganizations. . ... L Lo §,152 5.063 4,130 933 3,080
o4 Other individuals, partmesships, and corporations ... L 215,796 {44,834 11K, 066 26,773 70,957
65 US government L L e 60 S5 52 3 il
66 States and political subdivisions i United States . 3,304 1,896 1,471 426 1,408
67 All other o S5 M 29 2 24
68 Federal tunds putchased and seeurities sold under agreements to 1eputchase PR 166,920 150,954 112 901 38,053 15,966
69 Interest-bearing demand notes (note dalunces) issued to U.S Treasury and other tiabilities tor

bortowed money... . ... . .. Iy 29,043 17,090 11,953 2.3M
70 Mottgage indebtedness and liability for capitalized leases. .. 0 L0 2,554 1.928 1.61Y 309 0626
71 All othet liabtliies .00 e 97,158 88,806 00,594 28.211 8,350
72 Subordinated notes and debentures 00 L 6,115 4,567 3,259 1 308 1,548
73 "Lotal equity capilul“ ...... 120,858 87,183 67,448 19,735 33,675

Miamo

74 Fime deposus of $100,000 or more . . R 37,594 247 8o 100,082 57,704 09,749
75 Certiticates of deposit (CDs) an denominations ot $100,060 o1 more 286,002 220,285 170,940 49,345 05,710
76 Other.... .. e PPN 31,593 27,560 19,141 8,419 4,032
77 Savings deposits authorzed for automatic transter and NOw accounts . . R 08,470 45,421 37,706 7,715 23,049
78 Money matket time certiticates of $10,000 and less than $100,000 witly oviginal matunties ot 26

weeks o Cooeee . . o 228,901 11412 875 119,332 23,541 86,020
79 All savers certificates e e 20,985 13,989 11,283 2,706 6,996
80 Demand deposits adqusted® 0 244,089 167,240 129,050 38,190 70,849
8t Total stundby kettaasot ciedt . ... 0 Lo 62,457 58,838 18,499 20,339 3,619

Average for 30 calendar days (o1 catendar monih) ending with report date

82 Total deposits ....... Lo PR £,265,300 900,089 086,966 213,124 365,211
K3 Number ot banks . ... 0 o0 L0 14,403 5,493 4,468 l,llZiL R.910

b Bttective Dee. 31, 1978, the weport ot condiion was substantially 1evised fou
commetcial banks Commercial banks with assets less than $100 million and with
domestic ottices only were given the option to complete vither the abbreviated or
the standard set ol reports. Banks with foreign othices began seporting in greater
detail on a consolidated domestic and toreign fmsis‘. “These tables reflect the varying
levels of 1eparting detail

Beginning Dec, 3, 1981, deposstory wstitutions may establish inteinational bank-
mg facilities (IBFs). Activity of 1Bl established by U.S. commercial banks
reflected in the appropriate asset and liabihity line items m the domestic othee
portion of the tables. Activity of 1BEFs established by Ldge Act and Agreement
subsidiaries of 118 commercial banks is retfected m the appropriate asset and
tiability line items in the torcign oflice portion of the tables, WLcn there is a column
tor fulf/y consolidated toreign and domestie data, activity ot 1BFs s retleeted m the
appropriate asset and lability e iwems i that pottion ot the tables,

. All transactions between domestic and foreign olfiees of a bank are reported
i Net due from™ and “Net due to™ (lines 79 and 103). All other lines epresent
transactions with patties other than the domestic and toreipn oftices of cach bank.
Since these intra-othce transactions are crased by consoldation, total assets and
liabilities are the sum ot al except intta-otiice balanees,

3 Foreign othees include branches i forcign countries and w U S teintonies
and possessions, subsidiaties in foreign countiies, and all offices of Pdge Act and
agreement corporations wherever located.

4. This ttent s unavaddable for all o1 some of the banks because of the lesser
detail available trom banks without foreign othees, the inapphcability of cettain
items to banks that have only domestic otlices, and the absenee of detail on a tully
consolidated basis for banks with toreign oftices

5. Lquity capital is not allocated between the domestie and foreign oftices of
banks with loreign ottiees.

6. Demand deposits adjusted equal demand deposits other than domestic com-
mereial interbank and .S, gavernment fess cashiteins in process of colfection
7. Domestic oftices exclude branches i loreign countiies and in ULS, tetritones
i idiaries in toreipn conntries, and all oftices of Bdge Act and
1t cotporations wherevet located,
his item contains the capital accounts of U.S. banks that have no Edge o
toreign operations and reflects the ditference between domestic otfice assets and
liabfities of U.S. banks with idge o1 toreign operations excluding the capital
accounts of their Edge or foreign subsidianies.
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4.30 ASSETS AND LIABILITIES of U.S. Branches and Agencics of Forcign Banks, Mar. 31, 982!

Millions of dollars

All states? New York Cals Other states?
. o iflinois,
ltem . Lf Z7 t::)rl":ﬁ branches
Total Hranchdx/' Agencics | Branchey | Agencies ! Branches | Agencics
D Totabassets® ...... .. . o 177,283 128,392 48,891 141,257 8,603 37,270 7,964 8,874 3,314
2 Cash and duc from (]LU)\][UI) institutions . ........ 18,951 17,862 1,089 16,171 526 475 1,459 205 s
3 Currency and com (U.S. and foreign). . 20 18 2 13 ! 2 2 1 1
4 Balances with Federal Reserve Banks. .. 982 891 9L 743 St 33 31 114 11
5 Balances with other central banks .. ..., .. 10 1 9 1 0 9 [} 0 0
6 Demand batances with commercial banks in Umted
States ... o . 912 60s R 533 219 70 37 29 23
7 All other balances with de hository msmulmns in’
United States and with hanks in foreign
countries .., . 16,947 16,273 075 14,810 254 359 1,383 60 79
8 Time and savings
m United States . . 7,264 6,885 378 6,100 200 158 709 59 38
9 Balances with other dq)mllury mstitutions in-
United States . . ... oL oo 133 125 8 102 0 8 23 4] 0
10 Balances with banks in forcign counlri 9,551 9.262 289 8,608 S3 194 654 4 42
tH Foreign branches of 1.8, bauks. 1.832 1,735 97 1,685 48 44 S0 0 5
12 Other banks in foreign u)unmu 7,719 7.527 192 6,923 6 150 603 0 37
13 Cash items in process ot collection .. ..., 79 74 4 7 1 2 K) ! !
14 Total securities, loans, and lease financing receivables . . 116,400 86,800 29,600 76,109 6,085 20,729 5,899 4,551 3,028
15 Total securitics, book value............... ........ 4,734 4,284 449 4,076 284 167 177 28 2
16 U.S. Treasury... .. 2,936 2722 245 2,651 171 46 45 pa} [t}
17 Obligations of other U, s. government dA,LngM and
COTPOTRIons . ... 477 440 38 429 22 17 5 5 0
18 Obligations of states and political subdivisions in
tJmtc(l Sates o 97 93 4 74 1 | 19 0 2
19 Other bonds, notes, debentwes, and corporate stock 1,224 1,030 193 923 90 104 107 0 0
20 Federal tunds sold and sccuritics pun,hus‘.d under
agreements toaesell . oo o0 0 L L 6.886 5,183 1,703 4.876 952 741 163 133 21
By holder
21 Commercial banks in United States. .. ..., ... 6,386 4,762 1,624 4,504 876 738 116 131 21
22 Others .......... P S00 421 79 373 76 3 47 I 0
By type
2} One-day nmtunly o1 continung contract .. ..., 0,859 5,157 1,702 4,872 952 741 140 133 21
24 Securitics purchased under agreements to rescll. 218 200 18 8 4 7 2 121 5
25 Other ... .. oo 6,641 4957 1,684 4,795 946 734 139 12 15
26 Other sceurities puuhd\ul under ‘Igruuncms to
reseh.. oL G e 27 26 1 4 0 1 22 0 0
27 Total louans, gross..... ... . 111,857 82, 640 29,217 72,142 5.815 20,613 5,734 4,525 3,028
28 115 Uncarned meome on loan PR 191 66 Ho) 14 Sl 12 2
29 BEQUAIS: Loans, NCL . ... e 111,665 82, ili 29,150 72,031 5,80t 20,562 5,722 4,523 3,026
Total loans, gross, by category
30 Real estate loans 4,308 1,358 2,947 ROR 532 1.709 S 428 770
31 Loans to financial institutions U, 40911 33,365 7.546 31,117 1,091 0,236 2,018 225 223
32 Commercial banks in United States. .. ............. 23,983 18,758 5224 {7,211 405 4 804 1,345 199 18
33 U.8. branches and agencies of other foreign banks 21,965 16,989 4,976 15,518 392 4,570 1,312 156 17
34 Other commercial banks . 2,017 1,769 248 1,694 13 234 33 43 1
35 Banks in foreign countrics 15,617 13,455 2,163 13,028 623 1,356 403 24 183
36 Foreign branches ot U.S. banks 667 605 62 580 13 49 25 0 0
37 Other ,................ . . 14,951 12,850 2,1 12,448 610 1,307 378 24 183
38 Other financial institutions .......... ... ........ 1,311 1,152 159 878 63 76 270 2 22
39 Loans for purchasing or carrying securities .. ......... 532 424 108 393 108 29 0 2 0
40 Commercial and industrial loans . ..., 54,983 38,241 16,742 31,027 3,682 11,281 3,125 3,773 1,894
41 .S, addressees (domicile) . 32,208 21,376 10,830 15,834 1,517 7.861 2,852 2,590 1,351
42 Non-U.§, addressees (domicile) . 22,778 16,865 5,912 15,193 2,165 3,420 473 1,184 343
43 Loans to individuals tor household, family, and other
personal expenditures.. ... L 188 17 0 83 18 56 9 16 6
44 Allother loans . ...... ... ..ol . 10,939 9,135 1,804 8,713 384 1,30 325 80 135
45 Loans to torubu gnvunmcms and ofhual
INSLEULIONS, ... v o 9285 7,599 1,685 7.236 319 1,254 300 03 13
46 Other . ... ....... e 1,654 1.536 L8 1,477 65 48 25 16 22
47 [case tinancing vecavables ... .0 0 L i i Y 1 0 0 4} 0 0
48 All other assets .. ...... 35.046 18,546 16,500 14,102 1,040 15,325 443 3,985 151
49 Customers’ liability on pranc 11,246 8,122 3,124 7,758 745 2,356 199 165 24
30 U.S. addressees (domicile) ..., 5.892 3,805 2,087 3,608 74 2,005 167 29 8
51 Non-U 8. addressces ((Ionnnllc) 5.354 4317 1,037 4,149 671 351 32 136 16
52 Net due trom related banking 1nsmut 17.050 4,879 12,170 1,227 47 12 (J‘)l 0 3,652 33
53 Other..,.... e . 6,751 5,545 1,206 5,117 248 244 169 94
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U.S. Branches and Agencies  AT7

S4

56

106

107
108

[tem

N
“Total \'mhi\'\\'lcs‘, .

Total deposits and credit balances

Individuals, partnerships, and corporations
u.s ‘ld(huxus (donnuile)
Non-U.8, addiessees (domicitey

s, ;(wunmull states. and political subdivisions

in United States L
Allother . o000

Forcign wvunmum and ll“l(l.ll m\ululmns
Commerctal banks i United States

U.S. branches and agencies of other toreipn

banks

Other commercial banks i United States
Banks n toteign countries

Foreign branches ot 118, banks

Other banks in lotegn countres
Certitied and officers” checks, travefers ehecks,

and letters of credit sold tor cash.

Demand deposits

Individuals, p(nlnuxlnp\ and uup(n.mun\
U'S. addiessees (domicle)
Non-U.S. addressees (domucile)

s, govcmmcnl, states, and political subdisisions

in United States,
Allother ..o
Foreign governments and ofticial mstitutions
Commercial banks in Umted States.
U 8. branches and agencies of other toreign
banks .
Other commetcial lmnk\ m United States
Banks i toteign countrics
Certdied and officers” chiecks, travelers ks,
and letters of oredit sold {or cash

Tune deposits ..
Individuals, p.umushlp\ and unpumlmm
U'S addressees (domile)
Non-U.8. addiessees (llnnnuIL)

WS government, states, and pu\m\ al subdivisions

in United States .
All other

Fotegn governments and otticial wsttutions ...

Commerctal banks in United States
18, branches and agencies ot other lmupl
banksy .
Other commetctal banks m Umted States
Banks in totegn countiies o

Savings deposits

[ndividuals, pdlllltl\hlp\ and unp(m\umh
LS, addressees (domuetle)
Non-U.S addressees {domietle) ..
(LS, government, states, and pUhllLdl subdivisions
m Umited Sates o
Allother .. ...

Credit balances. .

Individuals, palluu\lnps and unpnhmnns
US, addiessees {donaie)
Non-1.8. addressees (domicile)

U.S. government, states, and political sulnh\mmn

m United States
Al other ... .
Foren gnvunmm\\ amd offieal mttutions
Commercial banks m United States ..
U.S branches and agencies of other hnugu
banks . . .
Other commercial h.mks in United
Banks i foreign countiies. . ...

States |

All states” New York Calie
’-—— — R e — h)llll;l{.
lotal Branches | Agencies | Branches | Agencies total
177,283 128,302 48 894 111,257 8,603 .27
6l 165 7323 3842 49821 a1y 2,693
28,690 27,347 1,350 20,048 182 K69
2467 23 4904 83 17,602 N 78
4,030 3,363 1.266 3048 132 791
4 74 1 19 4] 2
12,394 29,902 2492 29,153 031 1 824
4477 4,128 349 41052 v 240
ToH3 6,701 T 0.347 87 627
5,005 4,002 A 4,377 sl 247
2,409 2 (i‘)‘) 310 1.970 30 IR0
19,725 1173 18,268 RRR v37
2,072 276 234 bt} 197
17,052 87 15938 [BH] 0
719 522 258 1806 29 2l
3,064 REVLIN] Y 2450 2 Al
1.33% 1,274 62 1,085 0 3
788 788 0 6029 4} [
S48 480 62 456 4} 27
il & 4] 5 i 0
1.722 1425 N7 1300 229 41
308 282 27 200 0 15
0s 03 8] 02 0 0
17 17 0 17 0 0
48 48 8] 45 0 0
570 387 13 352 0 5
779 22 258 ARO 124 21
57,3069 3479 47,001 37 2507
20,886 L. 108 19,330 [ 79
22970 J 2 16,803 2 -8
3916 2810 1106 2827 ni 743
0Hy 0H3 0 14 0 i
AL 28,344 2074 27,056 284 1,775
4,139 384t 298 3,782 00 224
7.269 60,597 607 6,248 53 619
4,959 S0 4333 50 W7
2310 R 271 1.915 3 72
19,006 {7,905 110 {7,020 166 932
284 25% 20 197 ] 23
J84 RAY 20 197 0 23
203 203 0 146 {) 3
82 St 20 NI ) 20
0 il ¢] It 0 [\]
(0 0 1] 0 0 0
449 170 278 167 237 Rif]
191 36 154 6 120 21
107 25 82 24 19 M
84 11 73 11 7 !
0 0 0 0 0 4
258 134 124 131 17 Y
R 5 25 5 24 !
79 3¢ A 37 3» b
29 28 1 28 1 3}
S0 I 19 9 3 8
149 90 59 90 AV 0

Hhnow,
branches

-

7,964

1,596
959
7RU
17

2
(XA

50
RN

205
110
2

o}
165

Othet

Branches

8,874

stitles”

Apencies

For notes see page ABLL



A78 Special Tables [ July 1982

4.30 Continued

All states?

New York

Other states?

Cali- .
y IHinois,
ftem ‘( = T f:::t":l‘% branches
Total Branches J/Agencics | Branch ‘gencics ‘ Branches | Agencies
109 Federal funds purchased and sold under agreement to
FCPUTCRASC. ... 18,175 11,420 6,755 10,248 1.805 4,178 883 271 791
By holder
110 Commercial banks in United States. .., . ..., ... 15,545 9,918 5.628 8,790 1.476 4,036 839 271 134
HT Others .. .. ..o 2,630 1,502 1,128 1.458 329 142 44 a 657
By type
112 One-day maturity or continuing contract ........... 17.021 10,417 6,604 9,256 1,698 4,133 872 271 791
113 Securities sold under agreements to repurchase . .. 1.480 1.376 104 1,190 12 93 63 122 0
14 Other ..o o 15,541 9,041 6,500 8.066 1,687 4,041 809 149 791
115 Other sceurities sold under agreements to
FEPUIChASC. . oo 1,154 1.002 151 992 07 44 10 0 0
116 Other labitlities for borrowed money . .. 48,758 21,034 27,723 19,372 2.607 24 808 1.045 581 284
117 Owedtobanks................... ... 46,134 18.934 27,200 17,346 2,595 24,361 974 579 279
118 U.S. addressces (domicile) . .. ..., S 43,593 16.793 26,800 15,288 2,305 24314 916 569 202
119 Non-U.S, addressees (domicile) . . ... 2.540 2,141 400 2,058 290 47 58 10 77
120 Owed to other FN 2,624 2,100 524 2,027 12 507 71 2 5
121 U.S. addressee 2,376 1,909 467 1.837 8 459 70 2 0
122 Non-U.S, addressees (domieite} .. . . .. . 248 191 57 189 4 48 2 Qa s
123 All other liabilities .......... .. ... ... ... L 49 185 38,615 10,571 31,817 3,377 5.529 4,441 2,229 1,792
124 Acceptances execuled and outstanding, ... ... . 12,423 9,176 3,246 8,821 771 2436 190 165 40
125 Net due to related banking institutions® . 32,428 25,895 6,533 19,781 2,457 2,510 4,093 1.899 1,688
126 Other ... ...... .. ool 4,335 3,543 792 3.214 148 584 158 165 65
Muimo
127 Time deposits of $100,000 or more . . .. ... ..., 43,080 41,627 1,453 34,577 7 L18Y 1,351 5.617 38
128 Certificates of deposit (CDs) in denominations of
$I000Cor more.. ..o 28,386 27,302 1,084 20,895 4 841 816 5.528 o7
120 Other ... i e e 14,693 14,325 368 13.682 7 349 535 89 31
130 Savings deposits authorized for automatic transfer and
NOW accaunts . ....... ..... - s 26 17 10 5 0 5 5 6 6
131 Money market time certificates ot $10,000 and less
than $100,000 with original maturitics of 26 weeks 296 282 14 222 0 9 28 30 8
132 Time certificates of deposit in denominations of
$100,000 or more with remaining maturity ot
more than 12 months ... ..o o0 00 . 1,681 1581 100 1322 Q 109 2 204 25
133 Acceptances refinanced with a U.S.-chartered bank . . . 4,646 3.213 1,432 2.945 25 1,405 11 257 3
134 Statutory or regulatory asset pledge requirement. . ... 70,770 66,652 4,118 61.321 4,068 64 4.877 439 2
135 Statutory or regulatory asset maintenance requirement 8.806 8,585 221 5214 38 3 237 3,132 181
136 Commercial letters of credit . .......... ... ... 7.219 4,188 3,031 3.593 499 2,470 356 233 67
137 Standby letters of credit, total .. . 10,162 8.024 2,138 7,171 378 1,169 457 380 611
138 U.S. addressces (domicile) ... ... 7,900 6,216 1,685 5,736 214 953 245 219 533
139 Non-U.S. addressees (domicite) 2,262 1.809 453 1,435 161 216 212 161 7
140 Standby letters of credit conveyed to others through
participations (included in total standby letters ot
credit), L. . 2,283 2,174 109 2,128 43 63 47 0 2
141 Holdings of commercial paper included in total gross
JOANS . 728 672 53 630 17 36 42 0 0
142 Holdings of acceptances included in total commercial
and industrial loans. ... ...... ... o0 5,256 3.788 1.467 3.648 136 1,316 73 68 15
143 Immediately available funds with a maturity greater
than one day (included in other liabilities for bor-
rowed money) ..., g 35.221 13,737 21.484 12,382 2,434 18,867 986 349 203
144 Gross due from related banking institutions’ 4/.(.// ..... 70,414 44 812 25,602 38,171 7.352 17.879 2,087 4,504 420
145 U.S, addressees (domicile) ........... 22,303 8,428 13,874 4,002 2,020 11,812 124 4,253 91
146 Branches and agencics in United States . 21,986 8278 13,708 3,880 1,966 11,698 98 4,253 91
147 In the same state as reporter ....... 406 177 229 137 10 216 0 40 3
148 Inotherstates ....... ...... 21,580 8,101 13.479 3,743 1,956 11,483 98 4,213 88
149 U.S. banking subsidiaries$, . .. Co 7 151 166 122 54 114 26 0 0
150 Non-U.S. addressees (domicile}................ ... 48.111 36,383 14,728 34,169 5332 6,068 1,963 250 329
151 Head office and non-U.S. branches and agencics. . 45,850 34,259 11.591 32,057 5.259 6,014 1,952 250 319
152 Non-U.S. banking companies and offices......... 2,261 2,124 137 2,113 73 54 11 0 10
153 Gross due to related bankin 85,792 65.827 19,964 56,725 9,763 8,299 6,180 2,750 2,075
154 U.S. addressees (domicile 20,804 13,988 6.816 9,215 2,580 3.216 2,792 1,947 1,053
155 Branches and agencies in United States . . . 20,547 13.779 6,767 9,061 2,579 3.199 2,751 1,935 1,022
156 In the same state as reporter . 329 189 140 151 0 139 0 38 0
157 In other states ......7..... 20,218 13.590 6,628 8910 2,579 3,059 2,751 1,897 1,022
158 U.S. banking subsidiarjes®. . .. N . 257 208 48 155 1 17 41 12 31
159 Non-U.S. addressees (ddmicile) ... ... .f........ ... 64,988 51,839 13,149 47,510 7,183 5,082 3,387 803 1,022
160 Head office and non-U.S. branches arjd agencies. . 63.632 50,533 13,009 46,242 7,149 5.061 3,355 803 1,022
161 Non-U.S, banking companies and offices...... .. 1,356 1,306 50 1,268 33 21 33 0 1




U.S. Branches and Agencies A9

4.30 Continued

All states? New York Calr- Othes states®
Item tornia Do, _—
N i . otal’ branches
Cotal Branches | Agencies | Branches | Agencics ‘ Br;mchc@“ Agencics
——— AJ l
Average for 30 calendar days {or calendar month) ending
with report date
162 Total as$ets . ... .oo o v o P 175,556 127,789 47,767 110,798 8,348 36,406 8.011 8.682 3311
163 Cash and due from depository institutions.. ..., . 17.994 17,029 965 15,381 413 472 1,422 203 102
164 Federal funds sold and securities purchased under
agreements to resell o e 5.986 4,337 1,649 4,041 £OR2 sot t26 157 18
165 Towalfoans ... ......... ... e 108.5%6 79.827 28,769 69,345 5,728 200,232 5,843 4,403 3,045
166 Loans to banks in forcign countri . iR 16,485 14,259 2,227 13.056 652 1,391 1.189 13 184
167 Total deposits and credit balances .. .............. ., 57,025 53,436 3.589 45,945 769 2,506 1,597 5,785 423
168 Time CDs in denominations of $100,000 or more .. . 27,854 26,755 1.099 20,292 4 850 ¥R4 5,515 309
169 Federal funds purchased and securities sold under
agreements to repurchase ... . 18,740 12,515 6,225 16,913 1,574 3.729 K91 G691 Y40
{70 Other liabilitics for borcowed money ... . ..., 48,719 21,353 27,365 19,720 2,508 24,649 1,057 544 240
171 Number of reports filed” ,......... ... i 380 199 181 124 46 103 K 31 38

1. Data are aggregates of categories reported on the quarterly form FFIEC 002,
“Report of Assets and Liabilities of U.S. limnchc.& and Agencies of Foreign Banks.”
This form was first used for reporting data as of June 30, 1980 From November
1972 through May 1980, U.S. branches and agencies of toreign banks had filed a
monthly FR 886a report. Apggregate data from that report were available through
the Federal Reserve statistical release G 11, last issued on July 10, 1980 Data in
this table and in the G.11 tables are not strictly comparable because of difterences
in reporting panels and in definitions of balance sheet items,

le through the G 1 statistical release, gross balances were included in total assets

and total liabitities. Therefore, total asset and totat liability figures in this table we

not comparable to those mn the G.11 tables.

oo -5, “Related banking mstitutions™ includes the torcign head office and other U 8.
‘and foreign branches and agencies of the bank, the bank’s parent holding company,
and majority-owned banking subsidiarics of the bank and of its parent halding
company (including subsidiaries owned both directly and indirectly). GGross amouonts
due from and due to related banking institutions are shown as memo items.,

2. Includes the District of Columbia. v 6. “U.S, banking subsidiaries™ refers to 1.8, banking subsidiarics majorsty-

3. Agencies account for virtually all of the assets and labilties reported in owned by the foreign bank and by refated foreign banks and includes U.S offices

California. of U.S,-chartered commercial banks, of Fdge Act and Agreement corporations,

© Total assets and total liabilitics mclude net balances, 1t any, due from or duc\ and of New York State (Anicle X11) investment companies.

0 related banking institutions m the United States and in foreign countries (sce: ( 7. In some cases two or more offices of a foreign bank within the same met-

gaotnote 5). On the former monthly branch and agency report, aviily ropolitan arca filc a consolidated report

- 5 R
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Federal Reserve Board of Governors

Pavt A Voroker, Chairman
PriSTON Martis, Viee Chairinan

Oreict: o BOARD M{ABrrs

Jostr R Covse . Assivans io the Board

Doxatn LW SN Aistang ot Board

TRk QBRI IR Deprry Assiseant 1o tive Bocrd
ANTHONY b Cort . Soccwad \ssispant 1o tie Board
Wit RN oN Specid Assisient ro the Board
NAOMIE P SALUS, Specnsd Assistant to tine Boerd

Wirrran RoJose s, Yanaeor Operations Review Progran,

Jasvis LoNvne Manazer, Operations Revies Procram

LEGAL DIVISION

Miciar Brapin oo Generad Connsdd

Romp v o AASNION, Dejany Generad Counsed
JoVIRGHE Mt sary Ive Aasovuite Genore® Connsel
GUBIRE T SCHWARTZ, Vo detre Genral Cotnsed
Riciarn M. AsHEoN. Assivant Generad Conprined
NANCY PoIaekb N Uanivint General € oansel

MARYEITTEN AL BROWN, Assistant 1o thie General Coignael

OFFcr or 1 SFCRETARY

Wi W WS Secreny

Baruara R Towriy . Assocuite Secretan
Janmrs MoAEL, Associate Scoretur
“DOLORES S, SMIUNLL Assistant Secreln

DIVISION OF CONSUMER
AND COMMUNIY ALLAIRS

Janey O, Iawrt, iirecenr ~ -

GRUETTH L GAarW 00D, Pegaer—IDirccion
JERACTD OO RKTUCRAMAN. Vs feere Directon
Griss 1L LoNey. Assistanr Directen

DIVISION (1 BANKING
SUPERVISION AND RUGUTALION

Jous o Ry as. Director

IR o RICK R, Dt Aasociate Divector
Dos 1. Koest. Assencpate Dirccior
Mttt Eavtor. Assaciate Diveatan
Iaek M Larrisos. Asistant Divecton
ROBYRT AL JACOBSEN. Assiviant Divecion
Rosire S, ProtkiN. Assavtant Divector
THOMAS AL SIDMAN. A asnviant Directen
SIONEY ML SUssaN. slwistant Director
SAaMUbL T Tar ey, Assestentt Divecten
v vy ML Hosi R Secwrities Credie Otficer

Hisry CoWaricn
J. Cnarear s Parinn

OrHIcEor Start DIRECTOR FOR
MONLIARY AND FINANCIAL POLICY

Steear N L AXUROD. Stall Direcror

FowarD Co b niNg Depie Staft Divecton

MURRAY AT IMANN, Assostant 1o the Board

StaNtry o S1Gr s Assivtant 1o Hwe Board

NORMAND RV BERNARD, Special Asastant 1o tie Board

DIVISION OF RESEARCH AND STATISTICS

Jamis L. KrenviNe ., Direcren

Tosten S, Zoisen . Depury Direceor

Micuart o PrReve . Associare Direcior

Jari v 3o bxzirre Senion Deputs Assodiate Direcror
Doxarn L. Kous. Semor Depuiy Assocuite Divector
E1raNor S STOCRWELE . Senior Depriv Assocuiie Directo
LoCorRIEAaND Go PER 1. Deprry Associate Direcron
Heoser b Wisoit, Depure Avsociaie Director

Mara Br s, Asviseant Direeror

Jor M. Cryaver, Assistant Direcnen

ROBERY M. Lastie R, Assistanr Direcion

Davip Lo Lasnsey. Assistant Direcion

LAWRENCE SE1EMAN, Assisgant Directon

FrIDERICK M. STRUBLVE . Assistan? Directon

Strenes PUTAYTOR Assistant Direstor

Prorr AL LINSEEY. Assistanr Direcion

Livos H. Garapt DIAN. Assastanr Daector tAdminiaration s

DIVISION OF INTERNATIONAL FINANCE

FowiN M. ITRUMAN, Divector

Rogi it Io Gesnsnn . Acociate Dwcctor

Crarirs b SnoMas, Associnte Dirccetor

LARRY ). ProMIsUE. Sewror Deputy Assodidte Divecion
Dark. W T NDERSON. Depuny Associate Director
Savurn Pize v, Stetl Adviver

Micuars P Doory y. Assesgant Direcaor

Rt pH W Ssun. IR Assiviant Director



and Official Staff

NANCY H. TEETERS
Emmert J. Rick

OFFICE OF
STALE DIRECTOR FOR MANAGEMENT

JonN M. DENKLER, Staff Director

EbWARD T. MUILRI NIN, Assistant Stafl Director

Joserni W. DANIELS, SR., Director of Equal Emplovment
Opportunity

DIVISION OF DATA PROCESSING

CHARLES L. HAMPTON, Director

Bruce M, BEARDSLEY, Deputy Director

ULyess D. BiAck, Associate Director

GLENN L. CuMMINS, Assistant Director

NEAL H. HILLERMAN, Assistant Director

C. WiLLIAM SCHI EICHIER, JR., Assistant Director
ROBERT J. ZEMEL, Assistant Director

DIVISION OF PERSONNIIL

Davip L.. SHANNON, Director

JOHN R. WEIS, Assistant Director
CHARLES W. WooD, Assistaut Director
OFFICE OF THE CONTROLLER

GEORGE E. LIVINGSTON, Assistant Countroller

DIVISION OF SUPPORT SERVICES

DoNALD E. ANDERSON, Director
ROBERT E. FRAZILR, Associate Director
WALTER W. KREIMANN, Associate Director

*On loan from the Division of Consumer and Community Aflairs.
10n loan from the Federal Reserve Bank of New York.

A8l

L.y B, GRAMLLY

OFrrIct OF STAFE DIRECTOR FOR
FEDERAL RESERVE BANK ACTIVITIES

THEODORY F. A1 1ISON, Staff Director

DIVISION OF ['EDERAL RESERVE
BANK OPERATIONS

Crypy 1 FARNSWORTH, JR., Director
LORIN 8. MELDER, Associate Director
WALTER ALTHAUSEN, Assistant Director
CHARLES W, BENNI 1T, Assistant Director
RICIHHARD B. GRFEN, Assistant Divector
EarL G, HAMU TON, Assistant Director
Erriorr C, MCcENTEE, Assistant Director
Davin L. ROBINSON, Assistant Director
THowarD F. CrumB, Acting Adviser
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FOMC and Advisory Councils

FEDERAL OPEN MARKED COMMITIEL

Pavt AL VOLCkr R Chearnan

Jous g Barres Fyrr booGRaMIny
Rosir1 . Bl ack Kakrt~N N Hors
Winias |- Forp PRIESTON MaRriix

StepHeN AN ROD. Stat! Direcror

MURRAY ALINMANN. Sccreran

NoRMAND RN BERNARD. Assisrant Secretan
NANCY N SU . Depeety Asvivtant Seore s
Micuar L BRaprnir b, General Connsed

Jasmrs L Ovrsax, Depias General Comtisei
Ronrry o MAas~ton, Asnvdint Goncrad Connved
Janmis L Kuonning . Feonomisg

JOns M, Davis, Associcte Toononnst

AN THONY AL SoToMON, Vice Chrairpuan

1o CHARLEES PAaRTES
Iaina e b Rian

Nasey T Ternre
Hisey . Waaoen

Rucnarn G Davass Asvodciare Loonemive
Fowarh Co LS, Avociare Foooming
Miciarr WO KA. Associane Foontonsing
Dossn L Koo, Yaacuite Looromise
Jantis Pariinsves, Assochite Leonoming
Mo YoProbr s Assecidte Veoononisg
CHARIES T StEosaN, Awsocadie Foononns
Fowis Mo ITresiss. Aoocware Dooronig
Josternt S Zeawser . Assodidte Fooronisg

Proer Do Stersniont, Manaeer 100 1D wiiestie Operations. Svatens Opew Marker Acconn
SaM Y. Cross, Managor tor Foreion Operations, Svstem Open Marke! Accouns

FEDERAL ADVISORY CouNeH

Dosatn Co Proarer s, Second Districs. Prosident
Rosi i M St rpas Seveath Distict., Viee Providen:

Wit tiam SO Eparriy, st Distiigt
Jons H. War tar r. Lhird District
Joun Go McC oy, Fourth District
VincrNT Co Berke . I, Fitth Districe
RoOBERT STRICKI AaND. Sisth Destrict

Fhrrpr ke V
Wil

CONSUNER ADVISORY COUNC L

Rosarp Frery. Laghth Disnwct
Crari~cr G L, Ninth Distoer
GorpoN B Wy~ Teath District
1. C.brost, Ir.. Lleventh District
Josten 1, Pivor L Lweltth Distinet

Pro Now . Secrenirs
KORSV IR, Associvte Secrorary

Ciartorin Ho Scorr, Charottessilles Vivging, ieinian
MARGARET Ruttry Pranrose . Upper Montclia, New Jersev, Vioo Cliconen

ARTHUR . Bot ton, Ditle Rock. Arkansas
Juria H. Boyn. Alesandria. Virgin

LN BRoADMAN, Washington, D.C.

Gerar D R CHristossi N Salt Lake Citv, Utah
Josten N, Ceoing, Westerly, Rhode sk
RiCHARD S, D AGostIso. Wilmington, Delawine
Stsan P rsos D Winn, Springlichl, Himors
JOANNLE S, Favikaero New Haven, Connecticn
Mk Frrssiront. New York, New York
At~ bisnsris, Washington, D.CL

1. Co AL Forspr RG. Sre. Atlimtis, Georgia
LorHrr ROGarring, New York, New York
VirNARD Wo HeNtry, Richmond. Virginia
Juan ) HhiNojosa, MeAllen, Tesas

St by 1. Hosor Fos Angeles. Cabitonmia
Crorat S, rvis, Demver. Colotado

Harry N. Tawg=oN, Minneapolis, Minnesota
. Tnosias Jusnre Arn Arhor, Michigan
Rostrt 1. Mcbwiso S Lo Chestiua Hill, Massachuse:ts
Sean o Muorarz, Chicago. Hhinois

Wit £ O'Connonr, Buflfalo. New York
Wi arp POGre rxL Boston, Massachusetis
Jant 1 ) Rann . Portland. Oregon

Rini Revacin Rochester. New York

Prorr DScrnrnn s Washimgron., DL
Nanay ZoSeiceaan, Los Angeles, California
Crinton Warst . Cleseland, Ohio
Freperick oW e, Chicago, Hhinois
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK, Chairman

branch, or fucility Zip
BOSTON* ....o...oovan, 02106
NEW YORK* ............ L0045
Buftalo ... 14240
PHILADELPHIA ....... 19105
CLEVELAND* ... 44101
Cincinnati ............... 45201
Pittsburgh ............... 15230
RICHMOND* ............ 23219
Baltimore ............... 21203
Charlotte ................ 28230

Culpeper Communications

and Records Center 22701
ATLANTA ................ 30301
Birmingham ............ 35202
Jacksonville ............ 32231
Miami ............. .....33152
Nashville ................ 37203
New Orleans ........... 70161
CHICAGO* ............... 60690
Detroit .o.ooevvvinnennn.. 48231
ST. LOUIS ...............
Little Rock ...
Louisville .....
Memphis ................ 38101
MINNEAPOLIS ........ 55480
Helena ................... 59601
KANSAS CITY ......... 64198
Denver ..........ooienie 80217
Oklahoma City ........ 73125
Omaha ...ccooovveennns 68102
DALLAS ... 75222
El Paso ........oocoenne
Houston ..........
San Antonio
SAN FRANCISCO ... 94120
Los Angeles ........... 90051
Portland ................. 97208
Salt [Lake City ......... 84130

Seattle ...l 98124

Deputy Chairman

Robert P. Henderson
‘Thomas 1. Atkins

Robert H, Knight, Esqg.
Boris Yavitz
Frederick D. Berkeley, 111

Jean A. Crockett
Robert M. Landis, Esq.

J. 1. Jackson

William H. Knoell
Clifford R, Meyer
Milton G, Hulme, Jr.

Steven Muller

Paul E. Reichardt
Edward H. Covell
Naomi G. Albanesc

William A, Fickling, Jr.
John H. Weitnauer, Jr.

William H. Martin, HI

Copeland DD. Newbern

Vacancy

Cecelina Adkins

Leslie B, Lampton

John Sagan
Stanton R. Cook
Russell G, Mawby

Armand C. Stalnaker

W. L.. Hadley Griffin
Richard V. Warner
James F. Thompson
Donald B. Weis

William G. Phillips
John B. Davis, Jr.
Ernest B. Corrick

Paul H. Henson
Doris M. Drury

Vacancy

Christine H. Anthony

Robert G. l.ueder

Gerald D, Hines
John V. James
A. J. Losce
Jerome L. Howard
Lawrence [.. Crum

Caroline L.. Ahmanson
Alan C. Furth
Bruce M, Schwaegler
John C. Hampton
Wendell J. Ashton

John W. Ellis

President

First Vice President
Frank K. Morris

James A. Mclntosh

Anthony M. Solomon
Thomas M. Timlen

Edward G. Boehne
Richard 1., Smoot

Karen N, Horn
Walter H. MacDonald

Robert P. Black
Jimmie R. Monhollon

William F. Ford
Robert P. Forrestal

Silas Kechn
Daniel M. Doyle

Lawrence K. Roos

Donald W. Moriarty, Jr.
E. Gerald Corrigan

Thomas E. Gainor
Roger Guffey

Henry R. Czerwinski

Robert H. Boykin
William H. Wallace

John J. Balles
John B, Williams

Vice President

in charge of branch

John T. Keane

Robert K, Showalter
Harold J. Swart

Robert D. McTeer, Ir.
Stuart P, Fishburne

Albert D. Tinkelenberg

Hiram J. Honea
Charles D. East
Patrick K. Barron
Jeffrey J. Wells
James D. Hawkins

William C. Conrad

John F. Breen
Donald .. Henry
Randall C, Sumner

Betty J. Lindstrom

Wayne W, Martin
William G. Evans
Robert D, Hamilton

Joel L. Koonce, Jr.
J. 7. Rowe
Thomas H. Robertson

Richard C. Dunn
Angelo S. Carella
A. Grant Holman
Gerald R. Kelly

*Additional offices of these Banks are located at Lewiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranford, New Jersey (07016;
Jericho, New York 11753; Utica at Oriskany, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; Charleston, West
Virginia 25311; Des Moines, lowa 50306; Indianapolis, Indiana 46204; and Milwaukee, Wiscomsin 53202,
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Federal Reserve Board Publications

Copies are available from PUBLICATIONS SERVICES,
Room MP-510, Board of Governors of the Federal Rescrve
System, Washington, D.C. 20551. When a charge is indicat-
ed, remittance should accompany request and be made

Tt FEDERAL RESERVE SYSTEM—PURPOSES AND FUNC-
TIONS. 1974, 125 pp.

ANNUAL Rrrort.

FEDERAL RESERVE Bunibiin, Monthly. $20.00 per year or
$2.00 each in the United States, its possessions, Canada,
and Mexico; 10 or more of same issuc Lo one address,

$18.00 per year or $1.75 each. Biscwhere, $24.00 per

year or $2.50 each.

BANKING AND MONETARY SCATISTICS. 1914-1941. (Reprint
of Part 1 only) 1976. 682 pp. $5.00.

BANKING AND MONETARY STATISTICS, 19411970, 1976.
1,168 pp. $15.00.

ANNUAL STATISTICAL DIGES]

1971-75. 1976. 339 pp. $5.00 per copy.

1972-76. 1977. 377 pp. $10.00 per copy.
1973-77. 1978. 361 pp. $12.00 per copy.
1974-78. [980. 305 pp. $10.00 per copy.
1970-79. 1981. 587 pp. $20.00 per copy.
1980. 1981. 241 pp. $10.00 per copy.

FEDERAI RESERVE CHART BooK, Issued four times a year in
February, May, August, and November. Subscription
includes one issue of Historical Chart Book. $7.00 per
year or $2.00 each in the United States, its possessions,
Cuanada, and Mexico. Elsewhere, $10.00 per year or
$3.00 each.

HistoricaL Caart Book. Issued annually in Sept. Subscrip-
tion to Federal Reserve Chart Book includes one issue.
$1.25 each in the United States, its possessions, Canada,
and Mexico; 10 or more to one address, $1.00 cach.
Elsewhere, $1.50 each.

SELECTED INTEREST AND EXCHANGE RATES—WIEKIY SE-
RIES OF CHARTS. Weekly. $15.00 per year or $.40 cach in
the United States, its possessions, Canada, and Mexico;
10 or more of same issue to one address, $13.50 per year
or $.35 each. Eisewhere, $20.00 per year or $.50 each.

THE FEDERAL RESERVE Ac1, as amended through December
1976, with an appendix containing provisions of certain
other statutes affecting the Federal Reserve System. 307
pp. $2.50.

REGULATIONS OF THE BOARD OF GOVERNORS OF THE FED-
ERAL RESERVE SYSTEM.

BANK CREDIT-CARD AND CHECK-CRIDIT PLANS. [968. 102
pp. $1.00 each; 10 or more to one address, $.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAT RESERVE STUDY
OF THE U.S. GOVERNMENT SECURITIES MARKET, 1969,
48 pp. $.25 each; 10 or more to one address, $.20 cach.

JOINT TREASURY-FEDERAL RESERVE S1upy OF 1HI GOv-
ERNMENT SECURITIES MARKET; STAFF STUDIES—PART
1. 1970. 86 pp. $.50 cach; [0 or more to one address, $.40
cach. Part 2, 1971. 153 pp. and Part 3, 1973, 131 pp.

payable to the order of the Board of Governors of the Federal
Reserve System. Remittance from foreign residents should
be drawn on a U.S. bank. Stamps and coupons are not
accepted.

Each volume $1.00; 10 or more to one address, $.85
cach,

OPEN MARKET POLICIES AND OPERATING PROCEDURES—
STArt STupies, 1971, 218 pp. $2.00 cach; 10 or more to
one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DISCOUNT MECHA-
nism. Vol 1. 1971. 276 pp. Vol. 2. V971. 173 pp. Vol. 3.
1972, 220 pp. Each volume $3.00; 10 or more to onc
address. $2.50 ¢ach.

THE ECONOMETRICS OF PRICE DETERMINATION CONFER-
ENCE, October 30-31, 1970, Washington, D.C. 1972. 397
pp. Cloth ed. $5.00 each; 10 or more to one address,
$4.50 each. Paper ed. $4.00 ecach; 10 or more to one
address, $3.60 cach.

FEDERAL RESLRVE STAFE StuDY: WAYS 10 MODERATE
Frucrtuarions 1N HousinGg CONSTRUCTION, 1972, 487
pp. $4.00 cach; 10 or more to one address, $3.60 cach.

LENDING FUNCTIONS OF THE FroiEral RESERVE BANKS.
1973, 271 pp. $3.50 each: 10 or more to one address,
$3.00 cach.

IMPROVING THE MONFTARY AGGREGATES: REPORT OF THE
ADVISORY COMMITTEE ON MONETARY STATISTICS.
1976. 43 pp. $1.00 cach; 10 or more to one address, $.85
cach,

ANNUAL PERCENTAGL RATE TapLEs (lruth in Lending—
Regulation 7Z) Vol. I (Regular Transactions). 1969. 100
pp. Vol. II (Irregular Transactions). 1969. 116 pp. Fach
volume $1.00; 10 or more of same volume to one
address, $.85 each.

FEDERAL RESERVE MEASURES OF CAPACITY AND CAPACITY
UTILiZATION, 1978. 40 pp. $1.75 each; 10 or more to one
address, $1.50 cach.

Tue Bank Hoirping CompaNy MOVEMENT TO 1978: A
CoMPENDIUM. 1978. 289 pp. $2.50 each; 10 or more to
one address, $2.25 cach.

IMPROVING THE MONETARY AGGREGATES: STAFF PAPERS.
1978, 170 pp. $4.00 each; [0 or more to one address,
$3.75 each.

1977 ConsUMER CREDIT SURVEY. 1978. (1Y pp. $2.00 each.

Frow or FUNDS ACCOUNTS. 1949-1978. 1979, 171 pp. $1.75
cach; 10 or more to one address, $1.50 each.

INTRODUCTION TO FLOW oF FuNDs. 1980, 68 pp. $1.50 each:
10 or more to one address, $1.25 each.

PusrLic Poricy aAND CApiTAL FORMATION. 1981, 326 pp.
$13.50 each.

New MonNetrary CONTROL PROCCDURES: FEDERAL RE-
SERVE STAFTI STuDY, 1981,

SEASONAL ADJUSIMENT OF THE MONETARY AGGREGATES:
REPORT OF 1HE COMMITTEE OF EXPERTS ON SEASONAL
ADJUSTMENT TECHNIQUES. 1981, 55 pp. $2.75 each.



FEDERAL RESERVE REGULATORY SERVICE. Looseleaf; updat-
ed at least monthly. (Requests must be prepaid.)
Consumer and Community Affairs Handbook. $60.00 per
year.
Monetary Policy and Reserve Requirements Handbook.
$60.00 per year.
Securities Credit Transactions Handbook. $60.00 per yecar.
Federal Reserve Regulatory Service. 3 vols, (Contains all
three Handbooks plus substantial additional material.)
$175.00 per year.
Rates for subscribers outside the United States are as
Sollows and include udditional air mail costs:
Federal Reserve Regulatory Service, $225.00 per year.
Each Handbook, $75.00 per year.
WELCOME TO THE FEDERAL RESERVE, December 1980.

CONSUMER EDUCATION PAMPHLETS
Short pamphlets suitable for classroom use. Multiple
copies available without charge.

Alice in Debitland
Consumer Handbook to Credit Protection Laws
Dealing with Inflation: Obstacles and Opportunities
The Equal Credit Opportunity Act and . . . Age
The Equal Credit Opportunity Act and . . . Credit Rights in
Housing
The Equal Credit Opportunity Act and . .. Doctors, Law-
yers, Small Retailers, and Others Who May Provide
Incidental Credit
The Equal Credit Opportunity Act and . . . Women
Fair Credit Billing
Federal Reserve Glossary
Guide to Federal Reserve Regulations
How to File A Consumer Credit Complaint
If You Borrow To Buy Stock
If You Use A Credit Card
Series on the Structure of the Federal Reserve System
The Board of Governors of the Federal Reserve System
The Federal Open Market Committee
Federal Reserve Bank Board of Directors
Federal Reserve Banks
Monetary Control Act of 1980
Truth in Leasing
U.S. Currency
What Truth in Lending Means to You

STAFF STUDIES: Summaries Only Printed in the
Bulletin
Studies and papers on economic and financial subjects
that are of general interest. Requests to obtain single copies
of the full text or to be added to the mailing list for the series
may be sent to Publicutions Services.

PERFORMANCE AND CHARACTLERISTICS OF EDGE CORPORA-
TIONS, by James V. Houpt. Feb. 1981. 56 pp.

BANKING STRUCTURE AND PERFORMANCE AT THE STATE
L.EVEL DURING THE 1970s, by Stephen A, Rhoades. Mar.
1981. 26 pp.

FEDERAIL RESERVE DECISIONS ON BANK MIERGERS AND AC-
QUISITIONS DURING THE 1970s, by Stephen A, Rhoades,
Aug. 1981, 16 pp.

Berow THE Bortom Link: Tne Ust oF CONFINGENCIES
AND COMMITMENTS BY COMMERCIAL BANKS, by Benja-
min Wolkowitz and others. Jan. 1982. 186 pp.

MULTIBANK HOLDING COMPANIES: RECENT EVIDENCE ON
COMPETITION AND PERFORMANCE IN BANKING MAR-
KETS, by Timothy J. Curry and John I, Rose. Jan. 1982,
9 pp.

Costs, ScaLE Economies, COMPEINTION, AND Probuct
Mix IN THE U.S. PAYMENTS MECHANISM, by David B.
Humphrey. Apr. 1982. 18 pp.

DivisiA MONETARY AGGREGATES: COMPILATION, DATA,
AND HisToRICAL BEHAVIOR, by William A. Barnett and
Paul A. Spindt. May 1982. 82 pp.

THE COMMUNITY REINVESTMENT ACT AND CREDIT ALIO-
CATION, by Glenn Canner. June 1982, 8 pp.

INTEREST RATES AND TERMS ON CONSTRUCTION LLOANS AT
CoMMIRCIAL BANKS, by David F. Sciders. July 1982,
14 pp.

REPRINTS
Most of the articles reprinted do not exceed 12 pages.

Revision of Bank Credit Series. 12/71.

Rates on Consumer Installment Loans. 9/73.

Industrial Electric Power Use. 1/76.

Revised Series for Member Bank Deposits and Aggregate
Reserves. 4/76.

Federal Reserve Operations in Payment Mechanisms: A
Summary. 6/76.

Perspectives on Personal Saving. 8/80.

The Impact of Rising Qil Prices on the Major Foreign
Industrial Countries. 10/80,

Federal Reserve and the Payments System: Upgrading Elec-
tronic Capabilities for the 1980s. 2/81.

Survey of Finance Companies, 1980. 5/81.

Bank Lending in Developing Countries. 9/81.

U.S. International Transactions in 1981. 4/82.

The Commercial Paper Market since the Mid-Seventies. 6/82.
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Index to Statistical Tables

Reterences are to pages A3 through A79 although the prefix A

ACCEPTANCLS. bankers, 10, 25,
Agricultural Toans, comrnercial banks. 1% 19, 20, 26
Assets il halalities tSee afve. Foreignerss

Banhs. Py classes, (7018 2[00 70 7%

Domestic tinance companies. 19

Federil Reserve Banks. 11

Foreign banks, ULS. sranches and agencies, 22076

Nonlinanctd corporitions, 8

Savings imstunons, 29
Automobiles

Consumer mstallment credit, 420443

Praduction, 4%, 49

BANKERS balances, 17018 20,070,720 7%
WNee daivo | nuu_llu\l

Banh~ for Cooperatines, 33
Bonds 1Sce ¢fvo UN, government secintivs)

NCW Iysles, 36

Yiekds, 3
Branch banks. 13, 21, 22036, 76
Busimess ety nontimimeial, 46
Business expend-tares o new plant and cquupment. i
Business Toins ¢ See Commercial and indusimal loans)

CAPACTEY wtihizanon, 46
('..pl'ul aceounts
Banks. v Clisses. 7.
federal Reserve Banks.
Central banks, 67
Certlicates of deposit, 21027
Commercal and industrial Toans
Commerctal banks, 150172226
Weekby teporime banks, 1§22, 23
Conmercd banks
Assets and Habdites. 17018 21070 78
Business loans. 26
Commercial sand mdestiial foans, 15,
Consumer Joans held. by nvpe, 420 43
Lcans sold owtneht, 21
Nondepost tunds, 16
Number by classes. 70T TR s
Keal estate mortgages held, by holder and property.
Lime aed savings &|L|1\)\I|\ }
Commercie! paper. 3. 25, 19
Condition statements l,\u .\w\rl\. and Tiahilities:
Consiuchon, <6, 50
Consunier instalment credet, 42,043
Consumer prices, 46, 51
Consumption expenditines, 82033
Corporations
Profits ind their distribation, 37
SCCHITY Issties, 36, 66
Cost ol Inmg (5¢¢ Consumer prices
Credit mmions, 29,42, .1
Curreney and coin. > 17070, 72 74
Cunrency in circulatior. 4. 13
Customer credit. stock marker. 28

”I. _‘. sy

DEBLES 1o deposit aceounis, 12
Debt (Sec specile popes ot dedbe or securities
Demimd deposits

Adjusted. commercial hanks. 12

Banks. oy Classes, 170 1% 2007, 73 78

41

iy omitted in this indevx

Demand deposits—Continued

Ownership by individuals. pattnerships, and
corporations. 24
Subject to reserve requirements, 1
Turnover. 12
Depository imstitutions
Reserve |u|||irc|nun~.. &
Reserves, ! 14
Deposits (See nlw .\/)4 cilie npes)
Banks. by classes, 30170 18-210 20, 7], T N
Federal Reserve Banks. 4. 11
Subject 1o 1eserve reguirements, 14
Turnover, 12
Discount rates al Reserve Banks and st foreign central
banks (See Interest rates)
Disconnts and advimees by Reserve Banks t5ee 1 oanst
Dividends. corporate, 3~

FMPLONMENT, 46, 47
-~

Furodollars, 2

ARM mortgage loans. 41
tederal ageney obligations. 4. 10, 1112, 34
Federal credit agencies. As
Federal tinanee
Debt subject to stattory himitation and (s pes and
ownership of gross debt, 22
Receipts and outlays, M. ¢
Treaswy financing of surplus. o derieit, 30
Treasmy operating bakinee, W0
P'ederal Financing Bank, 20, 3¢
Federal funds. 206, 18019, 20, 27030
Federal Flome 1 oan Banks, 38

Federal Home Loan Mortgage Corporation. 33,40, 41
Federal Housing Administration, 35, 40, -+
IFederal Intermiediate Credit Banks, 38
Federal [and Banks, 33, 41
IFederal Nanonal \lml;,u;.c Association. 35,1, 41
Lederal Reserve Banks

Condition statement, 11

Discount rates (See Interest l.uul

S. governnient securities hcl(l SO 120 3033

Federal Reserve credit, 4.5, 11, IZ
Federal Reserve notes, 11
Federally sponsored credit agencics. 38
Fmance compinies

Assers and habilities, 39

Business credit, 39

Loans, I8, 19,20, 42 43

Paper, 25,27
Fizancial instinttions

Loans . 1R, 19,20

Selected assess and Habilines, 29
Float, 4
Flow of funds, 44, 48

Foreign banks. assets and liabilities of U8, branches and

agencies. 22,76

Foreign curteney operations. 11
Fareign deposits in LS. banks, 40 11,18, 19, 20
Foreign eschange rates, 6%
Foreign rrade. <5
I oreigners

Claims on, 56, 38,61, 62,63, 65

Liatalities to. 21, 85,536 00, 64, 66, 67



GOLD
Certiticate account. 11
Stock. 1, 3>

Government Nitional Mortgage Association, 35, 4, 41

Gross national product. 82054
HOUSING. new and existing units, 30

INCOMIL.. personad and national, 4o, 82083
Industtial production, 46, 4%
Installment loans. 42, 43
Insurance companies. 29, 30 33444
Insured commercial inks, "0 7S
[nterbimk loans and deposnes 17
Interest rates
Bouds, 3
Business loans of banks. 20
Federal Reserve Banks, 27
Foreign central banks and toreigs vountnies, 67
Money and capital markets, 3,27
Mortgages, 3. 40
Prime rate. connnercial banks, 26
Linee and savigs deposits, 9

International capital ansactions of’ Lnited States, 36 67

International organizations. 3%, 39626407
Inventories, 82
Investment companies. issues and assets. 37
[nvestments (See afse speathic 1vpes)
Banks, by classes. 17, 29
Commercil hanks, 3015 170 1820 70, 720 74
Federal Reserve Banks. 11,12
Savings mstitnions. 29, 4]

1LABOR toree. 47

ile ansurance compaties iSce Insurance companies!

Loans (Sec alvo specitic 1epest
Banks. by clusses, 17 I8 0

Commercial banhs. 30150 170 IR 22, 260 700

Federal Reserve Banks, 340 507 12
Insured or gisnanteed by United States, -H) 4
Savings mstitntions. M9, -+

MANGTACTURING
Capacits nhilization. -6
Production. 6. 49
Margin 1equirenmients, 28
Member vanks
Borrowimg at Federal Reserse Banks, 3011
Federal funds and repurchase agrecments. 6
Reserve requirements, 8
Reserves and 1elated stens. 14
Mining production. -9
Mobite honie shipments. 0
Monctiny aggregates. 3. 14
Money and capitad market vates vhee eies
rates
Money stock measures and components, 3013
Mortgages tSee Read estate loans)
Mutual funds 18¢¢ Investment compatesy
Mutual savings banks. 190 I8 200 29, 320 33, 4

NATIONAY defense omdavs, 3
Natiopal mcome. 32

OPEN market transactions. 10

PERSONAL income, §3
Prices
Consumet and prodieer. 6. 51
Stock manket, 28
Prime 1ate. commercial banks, 26
Producer prices. 46, 31

Producion. 46, 3%
Profits. corporate, 37

REAL estade loans
Banks, by cliasses, 18 20 44
Rates. terms, vields o and acrivaty, 300
Savings institutjons, 27
Fvpe of holder and property mortgaped. 41

Repurchase agreements and federal funds. 6, 1%, 19, 20

Reserve reguirements. s

Resvives
Commerdial ivinks, 1770 720 70
Depository institutions, 304 5, |4
Fedetal Reserve Bonks. 1
Member binks. 11
LS, reserve assets, 8y

Residental mortgage oans. W

Retiil credit amd retal sales. 32053, a6

SAVING
Flow ortunds, 34, 25
Nitional meonie accotitts, >3
Savings amd loan assis L 3000290 35 W
Savings deposits 15 Tiune depositse
Sectition tSee aive LN soteimment secitess

Federad and Tederdlly sponsored credir agencies. 3

Foreign transactions, 66
New psaes, 6
Prices. 28
Special diawing b, 30 11 85088
Stite and local governnents
Deposis, 1840020
Holdings of 1S gosermnment secunities, 42,33
NCw ety issies,
Ownership of secunes issued by, I8 19, 20029
Yields ol securpties. 3
Stock market, 28
Stocks tSee aive Secines:
New insues, b
Prices, 2R

LAX receipts, federal. 31

Tume depesitse 30901201 IR 2L 7T
Trade. toretgn, 3

Freisiey curiency . Treasury cash, =
Licasmy deposits. 4 1130

Ireasury operating badianee. 30

”

UNPMPLOYMINT.
ULS. Dalance of pavinents, 54
LS. government balanees
Commercid bank holdimes. 18, 19, 20
Member bink hokdings, 14
Treasmy depostts at Reserve Banks, 4 1L 30
LS. government securties
Bank hoidings. 17,0 1% 20, 32,33,7°0, "2, 7
Dealer tramsactions. posttrions, and linancing. 43

L

I ederal Reserve Bank holdings, -4 10 L2

AKT

Foreign and mternational holdings and tansactions, 11,

o6
Open market transactions. 10
Outsianding. by hvpe and ownpershp, 32033
Ownersh’p of secunities issued by, 29
Rates. 3,27
Ltilities. production, 49

VETLRANS Adinimstration. -4, 4}

WHELKEY teporting banks, 18 21
Wholesile rproducert prices. . <t

YTELDS tSee Interest nitess



A88

The Federal Reserve System

Boundaries of Federal Reserve Districts and Their Branch Territories
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