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The Commercial Paper Market
since the Mid-Seventies

This article was prepared by Evelyn M. Hurley,
of the Capital Markets Section of the Board's
Division of Research and Statistics.

Over the past decade more and more corpora-
tions have turned to the commercial paper mar-
ket to obtain short-term credit. About 500 new
companies have begun to issue commercial pa-
per since 1974, bringing the total number of
issuers to 1,200. Many of the new entrants are
industrial concerns—mostly of medium size—
that have found it advantageous to borrow
through paper backed by letters of credit. Anoth-
er important development since the mid-1970s
has been the appearance of foreign issuers,
which previously had been virtually unknown in
the commercial paper market; several tax-ex-
empt entities also have issued paper in the last
few years. As a consequence of increased activi-
ty by both new and previous issuers, the total
volume of paper outstanding has more than tri-
pled since the mid-1970s to slightly more than
$170 billion (table I and chart I).

Purchases by money market mutual funds
have facilitated this expansion, particularly over
the past two years. Since the late 1970s money
funds have expanded tremendously as the public
has shifted funds out of deposits with regulated
rates into short-term assets paying market yields.
Other investors in commercial paper are bank
trust departments and, in much smaller amounts,
life insurance companies, pension funds, and
nonfinancial corporations. Individuals buying on
their own account are thought to play only a
minor role.

Like most financial markets, the commercial
paper market has experienced a great deal of
short-run variability in both interest rates and
issuance over the past two or three years (chart
2). Moreover, business firms in the aggregate
have experienced some of the most severe finan-

cial distress of the postwar era during this period.
In spite of these difficulties, the paper market has
functioned smoothly. In 1970 and 1974, also
years of weak economic activity and high inter-
est rates, the flow of credit through the commer-
cial paper market was disrupted for many lower-
rated companies by the highly publicized
difficulties of a few issuers. Apparently, in the
current period, rating agencies and dealers alike
are maintaining close surveillance of the cred-
itworthincss of individual issuers, and market
participants thus have become more efficient in
identifying problem firms at a stage when such
firms can withdraw from the paper market in an
orderly fashion. In addition, mechanisms to sup-
port the market in the form of bank lines and
letters of credit are more firmly established now
than in the early and mid-1970s.

1. Commercial paper outstanding
Seasonally adjusted, in billions of dollars except as noted

Type

Total1

Financial firms
Dealer-placed . . .

Bank-related . .
Other

Directly placed..
Bank-related . .
Other

Nonfmandal firms .

Dec. 31,
1974

50.0

36.5
4.6
1.8
2.7

32.0
6.5

25.5

13.5

Apr. 30,
19X2

1'creent
increase

171.4

114.0
32.8
8.3

24.6
81.2
29.0
52.2

57.4

242.8

212.3
613.0
361.1
811.1
153.8
346.2
104.7

325.2

I. Components may not add to totals because of rounding.

This article discusses current operational as-
pects of the commercial paper market, highlight-
ing changes since the mid-1970s. For further
technical details on both the operation of the
market and its history through the mid-1970s, sec
"The Commercial Paper Market," in the FiniR-
AI, RKSKRVI: UUI.I.I;I IN, vol. 63 (June 1977),
pages 525-36.
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1. Commercial paper outstanding

Seasonally adjusted, ratio scale, billions of dollars

Total

Dealer placed

100

60

40

20

10

i i i t i i i i i i i i
1970 1975 1980 1982

ISSUERS

The companies issuing commercial paper tend to
be financially strong, highly rated firms. They
usually arrange forms of indirect assurance, such
as backing by bank lines and letters of credit,
that the debt will be repaid at maturity. These
firms have found the commercial paper market to
be a relatively convenient, inexpensive, and flex-
ible source of short-term financing. This market
has proved especially attractive in recent years,
when the long-term debt market often has been
unattractive.

this scale, firms find that reductions in the cost of
borrowing, including the elimination of dealers'
fees, justify the expense of setting up a marketing
department and maintaining relationships with
investors, which may involve the issuance of
paper to meet investors' needs even when the
funds are not required. Direct placers also gain
some flexibility in adjusting interest rates and
maturities.

Finance companies that are direct issuers
sometimes use the master note agreement, an
arrangement whereby notes are sold to large,
steady suppliers of funds. Under these agree-
ments, the investor—usually a bank trust depart-
ment—makes daily purchases of commercial pa-
per, payable on demand, up to some
predetermined amount. Each day the trust de-
partment tells the issuer the amount of paper it
will take under the master note. Although the
amount outstanding may fluctuate from day to
day, interest is usually payable on the average
daily balance for the month at the 180-day com-
mercial paper rate. Over the past five years, the
amount of paper placed through master notes has
dropped from about 20 percent to 12 percent of
all paper placed directly by finance companies,
largely because some of the companies active in
issuing master notes have experienced financial
difficulties, necessitating a reduction in their
issuance or even their withdrawal from the mar-
ket.

Direct Issuers

Until recently, most commercial paper was sold
directly to investors by the issuing firm; but
directly issued paper, though growing in dollar
volume, has been declining in relative impor-
tance for several years (table 2 and chart I). For
the most part, direct placers are large finance
companies and medium- to large-sized bank
holding companies that are highly rated and need
large amounts of short-term funds on a continu-
ous basis. About 60 such issuers are rated by
Moody's Investors Service. Borrowing must be
sizable to justify the substantial fixed costs of
distributing paper without dealer assistance. As a
result, issuers seldom find it economical to place
paper directly unless the average monthly
amount issued exceeds $1 billion. Operating on

2. Business-cycle comparisons of
commercial paper outstanding

Seasonally adjusted, billions of dollars
T P T P

Directly placed
Nonbank

60

40

20

1970 1975

Nonbank financial
i i M i l l

1980 1982

Peaks and troughs arc those established by the National Bureau of
Economic Research, Inc.
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2. D i i e e t l y p l a c e d co i i i i i i e i c i a l p a p c i o i i l s tandin j 1 ,

by type
Seasonally adjusted, in billions of dollars except as noted

End of
period

1970
1971
1972
1973
1974

1975
1976
1977
1978
1979

1980 . .
1981
1982

Jan
Feb. . . .
Mar. . . .
Apr. . . .

Total
commercial

paper

33.4
32.4
35.1
41.6
50.0

48.4
52.9
65.1
83.4

112.8

124.5
165.5

165.1
164.7
166.3
171.4

Total
directly
placed1

20.5
20.7
22.2
27.3
32.0

31.4
32.6
40.6
51.6
64.8

67.9
81.7

80.3
79.1
77.9
81.2

Nonbank

18.5
19.2
20.8
24.4
25.5

24.5
26.6
33.5
39.3
47.2

45.5
54.7

51.8
51.9
50.7
52.2

Bank-
related

2.0
1.4
1.4
2.9
6.5

6.9
6.0
7.1

12.3
17.6

22.4
26.9

28.6
27.2
27.2
29.0

Directly
placed as
percent of

total
commercia

paper

61.4
63.9
63.2
65.6
64.0

64.9
61.6
62.4
61.9
57.4

54.5
49.4

48.6
48.0
46.8
47.4

1. Components may not add to totals because of rounding.

Dcalcr-l'laced l.ssue.s

As of the end of April 1982 more than hall" of the
commercial paper outstanding was placed
through dealers (table 3). This proportion has
risen steadily since the mid-1970s, when less
than two-fifths of the total was sold through
dealers (chart 1). For a variety of reasons, most

.*. D e a l e r - p l a c e d c iMi i i i i eu ia l p a p e r onls iamli i i ) 1 , , by i y p c

Seasonally adjusted, in billions of dollars except as noted

issuers find it advantageous to engage the ser-
vices of dealers rather than to place their paper
directly. The issuers may not be nationally
known, for one thing, or their short-term financ-
ing needs may not be large or regular. Under
these circumstances, the issuer generally will
find that it cannot justify the expense of selling
directly, and it may in any event prefer to rely on
the dealer's contacts to market the paper.

Of the issuers in the dealer market, most are
nonfinancial concerns—principally industrial
companies, public utilities, and foreign nonfinan-
cial entities. Nonfinancial commercial paper now
accounts for nearly two-thirds of all dealer-
placed paper. As interest rates in bond markets
have remained both high and variable, in recent
years many of these firms have avoided issuance
of long-term debt in significant volume; de-
pressed stock prices have also discouraged equi-
ty financing lately. In this environment, commer-
cial paper has offered a convenient source of
"bridge financing" for firms awaiting an im-
provement in conditions of longer-term markets;
and because thai improvement has failed to
materialize, corporations have rolled over paper
as it has matured.

One factor that has facilitated growth in paper
issuance by nonfinancial firms has been the
increasing use of letters of credit and related
devices to assure payment at maturity. Letters of

End of period

1970
1971
1972
1973
1974

1975 . . . .
1976
1977
1978
1979

1980
1981
1982

Feb
Mar
Apr

Total
commercial

paper

33.4
32.4
35.1
41.6
50.0

48.4
52.9
65.1
83.4

112.8

124.5
165.5

165.1
164.7
166.3
171.4

Total
dealer-
placed'

12.9
11.8
12.9
14.3
18.0

17.0
20.4
24.5
31.8
48.0

56.7
83.8

84.8
85.6
88.4
90.3

Nonfi-
nancial

7.5
6.6
7.3
8.9

13.5

10.8
13.2
15.7
19.6
30.7

36.9
53.7

55.4
55.5
56.8
57.4

Total

5.4
5 2
5.6
5.4
4.6

6.2
7.2
8.8

12.2
17.4

19.8
30.2

29.3
30.1
31.6
32.8

Financial

Non-
bank

5.1
4.7
4.3
3.5
2.7

4.4
5.3
6.7
H.7

14.6

16.2
24.1

22.8
23.2
24.1
24.6

Hank-
related

.4

.5
1.2
1.9
1.8

1.8
1.9
2.1
3.5
2.8

3.6
6.0

6.5
6.9
7.4
8.3

Total dealer-
placed as pcrceni

of total
commercial

paper

38.6
36.4
36.8
34.4
36.0

35.1
38.6
37.6
38.1
42.6

45.5
50.6

51.4
52.0
53.2
52.7

1. Components may not add to totals because ol rounding.
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credit for this purpose appeared in the early
1970s, but they declined to a low level after the
three federal banking regulatory agencies placed
restrictions on their issuance in 1974. However,
in late 1980, as interest rates rebounded in both
the long- and the short-term debt markets, deal-
ers began to interest new issuers, particularly
lower-rated firms, in letters of credit. In such
circumstances, rating agencies usually assign the
rating of the bank or guarantor to the paper
rather than the lower rating of the issuer. Thus
the issuer avoids payment of a very high premi-
um in interest rates and in some instances gains
entrance to the market that might otherwise have
been denied. For their part, banks earn addition-
al fixed fees in issuing such backing.

Foreign Issuers. The entry of foreign issuers
has been another significant development in the
commercial paper market over the past decade.
These entities were only meagerly represented in
the mid-1970s, but 39 foreign nonfinancial firms
and 51 foreign banks had commercial paper
ratings by April 1982 (table 4). These foreign
companies had an estimated $12 billion of com-
mercial paper outstanding, of which foreign
banks accounted for a little less than 60 percent.
Foreign entities have entered the U.S. market to
broaden their sources of funds and at times to
obtain a cheaper source of dollar financing.

Governmental Issuers. In recent years some
states and municipalities have also issued short-
term obligations often referred to as tax-exempt
commercial paper. Because rates arc comparable
to those on other tax-exempt securities of the
same maturity, rather than those of taxable secu-
rities, such paper obviously will appeal mainly to
investors that otherwise would buy municipal
short-term notes. Also, in sale and distribution,
tax-exempt paper differs from the commercial
paper of business firms. For example, the paper
is usually sold through the municipal depart-
ments rather than the commercial paper desks of
dealers, and the paper is often given a municipal
rating rather than a commercial paper rating.
Accordingly, like other publishers of data on
financial instruments, the Federal Reserve clas-
sifies this instrument not as commercial paper

but as short-term municipal debt. Reportedly,
about $1 '/> billion of such paper is now outstand-
ing.

Major financial issuers in the dealer market are
finance companies (frequently subsidiaries of
manufacturers and retailers), medium-sized bank
holding companies, and foreign banks; mortgage
companies and insurance companies issue small-
er amounts. Savings and loan associations also
began to apply for credit ratings in 1979 with the
approval of the Federal Home Loan Bank Board.
The sale of paper was intended as a temporary
source of funds for these institutions until perma-
nent financing of mortgages became available.
However, in view of the well-publicized earnings
problems of thrift institutions, many associations
that obtained ratings encountered resistance by
investors and never issued paper. As a result
only about $100 million of such paper is currently
outstanding.

MARKET MECHANISM

Nine major dealers provide distribution and in-
termediary services for the commercial paper
market. (This article does not discuss the several
banks that act as agents for the sale of paper for
some companies. Litigation challenging the le-
gality of this activity for banks is still pending.)
Most dealers are located in New York City, and
commercial paper is but one of the instruments in
which they deal. Their fees depend to some
extent on how much paper an issuer sells over
some interval, typically six months to one year,
but the charge usually averages somewhat less
than '/« percentage point at an annual rate.

Ordinarily, dealers buy paper from issuers and
try to resell the notes the same day. Any paper
not sold immediately is taken into inventory and
usually turned over in six to ten days. Inven-
tories are financed either by overnight repur-
chase agreements or by overnight loans from
banks.

Unlike direct placers, dealers may not be able
to accept all of the money that, on any given day,
investors wish to place in the obligations of a
particular company, nor do they have direct
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control over maturities; they sell only the paper
that they have purchased that day or the paper
from their inventory. (Direct placers often re-
duce rates to discourage investors, but, as noted
earlier, they sometimes accommodate large or-
ders from investors even when they do not need
all the funds.) To satisfy investors' demands,
dealers may relay to issuers any special orders or
requests they receive specifying the quantity and
maturity of paper, but the issuer makes the final
decision on these matters and makes no commit-
ment to issue regularly. Also, there are no estab-
lished secondary markets for either dealer-
placed or directly placed paper. If an investor is
hard pressed, the dealer customarily will buy
back the paper and hold it in inventory as a
service to both the issuer and the investor.
Among direct placers, finance companies re-
deem on a similar basis.

liatinfis

Five rating services currently evaluate commer-
cial paper: Moody's Investors Service; Standard
& Poor's Corporation; Fitch Investors Service;
Duff and Phelps, Inc.; and McCarthy, Crisanti,
Maffei, Inc. The first four charge a fee to the
issuing company, while McCarthy charges the
investors that subscribe to its service rather than
the issuer. Unlike those of the other four ser-
vices, McCarthy's ratings reflect the overall
quality of a company's short-term debt rather
than just its paper. As in the bond market,
Moody's and Standard & Poor's are the two
biggest agencies. Moody's rates the paper of
more than 900 issuers, and Standard & Poor's
rates the paper of more than 1,000 issuers. Most
of those rated by the other three rating services
are also rated by one or both of these two. Table
4 gives the ratings by industry of the 1,200
issuers that have commercial paper ratings.

The classification systems used by the various
services tend to be less detailed than those used
in bond ratings; the two major services use
simple numerical schemes to distinguish three or
four basic categories. Unrated or lower-rated
paper is not easily sold, and only the paper with
the highest ratings by Moody's or Standard &

4 . N I I I I I I H T o l i o i i i p a m c s w i l h s r l i ' i k - i l

p a p a r a t i n i ' s . l iv i i u l t i s l i y , A p i i l I ()S

Industry grouping

Industrial firms . . .
Public utilities
Financial

companies '
Uank holding

companies
Real estate

investment trusts
Insurance firms . . .
Transportation

firms
Leasing firms
Foreign banking

institutions
Foreign nonbanks

Total2

Rated
A-l, P-l,

or F-1

350
122

218

54

37

4

51
38

888

Rated
A-2, P-2,

or F-2

R
A-3

Ol

itcd
, P-3,
F-3

142
52

42

46

I

299

Total3

500
182

261

101

8
38

5
20

51
39

1,205

1. Mased on listings of Moody's Investors Service, Standard &
Poor's Corporation, and Fitch Investors Service. Paper is rated Prime
1 (P-l), Prime 2 (P-2), or Prime 3 (P-3) by Moody's; A-l I , A-l, A-2, or
A-3 by Standard & Poor's; F-l, F-2, or F-3 by Fitch. Fach service
gives the " 1 " rating to the highest-quality paper and the " 3 " to the
lowest, The ratings most looked tor by investors are the A-l or P-l
ratings.

2. If a company is rated by Moody's, that service's rating is used
for the total. If it is not rated by Moody's, then Standard & Poor's
rating is used. If the company is rated only by Fitch, that service's
rating is used.

3. Includes finance companies, saving and loan associations, and
mortgage bankers.

Poor's is readily accepted. Paper with an A-3 or
P-3 rating does sell occasionally, depending on
the general reputation of the issuer and the
interest rate premium.

Commercial paper with a given rating will pay
a higher or a lower yield depending on the ratings
assigned to the issuer's bonds; the higher the
rating, the lower the yield on commercial paper.
Paper backed by letters of credit of banks and in-
surance companies or guaranteed by parent com-
panies usually receives the rating of the bank or
guarantor from the rating agencies. In general,
issuers of paper or of letters of credit, or the par-
ent companies, have bonds outstanding that are
rated minimum investment grade or better.

Since 1977, ratings have affected the net capi-
tal requirements of the dealer that handles such
paper as well as the acceptability of an offering.
According to a ruling by the Securities and
Exchange Commission, a dealer who takes into
inventory the paper of an issuer that does not
have ratings from two rating services must pro-
tect its solvency by "writing down" the value of
this paper by an amount that varies from 15 to 30
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percent. In view of this requirement, most deal-
ers now require issuers to maintain two ratings.

A larger proportion of the companies have the
higher ratings in today's commercial paper mar-
ket than in the mid-1970s, largely because of the
more widespread use of letters of credit. Accord-
ing to Moody's Investors Service, barely half of
the firms rated in February 1974 had the highest
rating; in contrast, more than three-quarters of
its clients enjoyed top ratings in December 19X1
(table 5). Many issuers that were forced to leave
the market in 1974 and to return to their banks
for financing because of poor commercial paper
ratings have not reentercd the market. Instead, a
whole new crop of issuers has appeared with
higher ratings.

V Niniihei i)l commercial pa pel issuei s niled hy

Moodv's Investois Service, selected dates

.1 Spread in rales on commercial paper

Percentage points

P-1 .
P-2
P-3
Total

1. [ixeludes

Rating

municipal commercial papc

Feb. 4,
1974

344
211

38
613

ratings.

Dec. 1.
1981'

700
206

16
922

Nt'w Issuers and Special (iuaranlees
and Other Mechanisms

The largest group of new issuers comprises rela-
tively small companies that have entered with
backing for their paper from banks, insurance
companies, and parents. Most of the paper sup-
ported by letters of credit is used by special-
purpose companies such as nuclear fuel compa-
nies, by mortgage companies, and by other
relatively weak companies that otherwise either
would be excluded from the market or would be
forced to pay high premiums. (Nuclear fuel com-
panies are set up as subsidiaries of dealers,
banks, or electric and gas utilities for the sole
purpose of providing and financing nuclear fuel
for the utilities.) The increased use of letters of
credit thus has permitted lower-rated issuers to
maintain or gain access to the market at manage-
able costs of borrowing. Even companies with
paper rated A-2 or P-2 and with letters of credit
pay a smaller premium on interest rates today
than did the A-2 or P-2 issuers of the 1974 period,

1.5

1.0

1974 1976 1978 1980 1982

Rate spread is the rate on medium-grade less the rate on high-grade
commercial paper calculated from rates charged by two major dealers
for dealer-placed 30- to 59-day paper; ratings for ineilium-gmdc, A-2
or P-2, and for high grade, A-1 or P-1.

which usually did not have letters of credit
backing the paper. Thus although the yield
spread between paper issues of the strongest and
the weakest quality has been wider in the past
two to three years than from 1975 to 1980, it has
never been so wide as in the 1973-75 recession
(chart 3).

While the expanded use of letters of credit is a
well-established fact, no comprehensive data ex-
ist on the amount of paper being supported by
these arrangements. To some extent, this lack of
data reflects the proliferation of arrangements
between financial institutions and issuers. Tradi-
tionally, borrowers have attached to each com-
mercial paper note a letter of credit backing that
particular obligation, the so-called documented
discount note; the letter assures the investor that
the issuer of the letter of credit will pay the note
if the issuer of the paper cannot do so. Recently,
however, issuers of letters of credit have begun
to provide a single, "master" letter of credit
stating the total amount of credit to be extended
on the notes of a given company; this obligation
is referred to on each note issued.

Some paper is also being supported by "irrev-
ocable commitments to lend" on the part of the
lending institution. Under this arrangement, the
bank agrees to lend the issuing company funds to
cover notes outstanding up to a certain amount, a
somewhat less firm assurance of payment than is
the letter of credit, which stipulates that funds
will be paid directly to the note holders. The size
of the loan, like that of any other loan, must
satisfy bank capital requirements.
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In addition to letters of credit, since 1977
banks have provided a means of financing for
corporations that has proved both competitive to
and a support mechanism for the commercial
paper market. This is the "below prime" loan of
very short-term maturity now offered by many
banks. Basically, for a short period of time—as
short as overnight—the bank provides funds at a
rate that is Vv, to '/> of a percentage point above
what the bank pays for the funds. That margin
depends on the individual bank and on the credit-
worthiness of the borrower.

During brief periods, when the rates on com-
mercial paper are rising more rapidly than the
rates charged by banks, issuers will use below-
prime loans rather than pay the rates in the
commercial paper market. l;or the most part,
however, these below-prime loans have provided
low-priced funds to companies that have faced
temporary impediments to raising funds in the
commercial paper market. The important users
of these loans have been companies issuing pa-
per directly. If these companies fail to meet their
goals on a particular day, they use the below-
prime facilities overnight. In other instances, to
avoid paying a premium in the commercial paper
market for selling a large amount of paper in one
or two days, a large issuer will use the bank
facility and spread the sale of the paper over a
longer period of time. For further discussion of
below-prime lending, see "Changes in Bank
Lending Practices, 1979-81," FLDLRAL RE-
SERVE BULLETIN, volume 67 (September 1981),
pages 671-86.

In summary, the banking system provides the
commercial paper market with several means of
safeguarding issuers and investors alike. First, it
offers lines of credit to commercial paper issuers
to back their paper; funds made available under
these lines have enabled companies experiencing
difficulties to withdraw from the market, thereby
preventing disruptions in financial markets. Sec-
ond, it extends letters of credit as backing for the
paper of lesser-known or less creditworthy com-
panies, allowing them access to the commercial
paper market and at a higher rating than they
would otherwise have. Third, by providing the
below-prime loan, it helps stabilize interest rates
and thus prevents a flood of demands for funds in
the market on a given day.

INVESTORS

The tripling of commercial paper outstanding
since the mid-seventies has been facilitated by a
sizable shift in investor preferences toward
short-term assets paying market rates of interest.
In an uncertain financial climate investors have
sought to minimize the risk to capital value by
buying instruments with shorter maturities; this
objective has been satisfied increasingly outside
depository institutions because of the rise in
market yields relative to rates permitted on many
deposit categories. The dramatic growth in mon-
ey market mutual funds is perhaps the most
obvious manifestation of these developments.

6. Number, total assets, ami commercial papa
holdings of money market mutual funds
Not seasonally adjusted, in billions of dollars except as noted

End
of period

1977
1978
1979
1980

1981
Jan. .
Feb. .
Mar. .
Apr. .
May .
June .
July .
Aug. .
Sept.
Oct. .
Nov.
Dec. .

1982
Jan. ..
Feb. ..
Mar. ..
Apr. ..

Number
of funds

50
61
76
96

98
103
107
116
117
121
131
134
145
147
157
159

163
175
182
198

Total
assets

3.9
10.9
45.2
74.4

85.0
96.7

1115
118.4
117.9
126.5
139.4
149.4
160.8
169.6
181.6
181.9

187.2
186.2
191.0
192.0

Commercial
paper

.9
2.9

14.5
25.(1

29.6
32.0
36.0
39.9
39.2
45.5
50.2
52.6
58.4
60.0
61.3
56.8

59.2
56.0
57.6
61.4

Commercial
paper as per-
cent of total

assets

23.1
26.6
32.1
33.6

34.8
33.1
32.3
33.7
33.2
36.0
36.(1
35.2
36.3
35.4
33.8
31.2

31.6
30.1
30.2
32.0

In December 1977 there were 50 money mar-
ket funds, with total assets of about $4 billion
(table 6). By April 1982 the number had grown to
almost 200 funds, with assets of nearly $200
billion. Over that same period the money market
funds increased their holdings of commercial
paper from less than $1 billion to more than $60
billion. Today those funds hold more than one-
third of all paper outstanding, and since the end
of 1978 their paper holdings have accounted for
two-thirds of the growth in the commercial paper
market.
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Although the funds hold a sizable amount of
paper, they are very quality conscious and usual-
ly will buy only A-l- or P-1-rated paper. They
usually also require issuers of commercial paper
to have bond ratings of at least A. These funds
are important investors in the markets for both
dealer-placed and directly placed paper. Recent-
ly, however, they have tended to allocate a
greater portion of their assets to Treasury bills
while reducing the share devoted to commercial
paper. Nevertheless, in the aggregate, commer-
cial paper still constitutes by far the largest single
category of money market fund assets.

Other investors include bank trust depart-
ments and, to a much lesser extent, life insurance
companies, pension funds, nonprofit organiza-
tions, and nonfinancial corporations. Accurate
statistics on the amounts of commercial paper
held are available for a few groups of investors.
Corporations engaged in manufacturing, mining,
and wholesale and retail trade held about $11
billion at the end of 1981. Moreover, life insur-
ance companies accounted for approximately
$15 billion at that time. Although over the past
decade large weekly reporting banks have made
substantial purchases for their own trust depart-
ments or for customers, they continue to pur-
chase little for their own accounts. At year-end
1981, it was estimated that they held less than
$50 million of paper. No quantitative information
on commercial paper held by other investors is
available.

Individuals do not hold sizable amounts of
commercial paper (indeed, the Securities and
Exchange Commission emphasizes that such pa-

per should be sold only to sophisticated inves-
tors), but they probably have acquired larger
amounts of directly placed paper over the last
decade than in earlier periods. Whereas dealers,
and most companies that issue directly, offer
paper in minimum denominations of $50,000 or
$100,000, a handful of finance companies and
some smaller regional bank holding companies
have minimums of $25,000. Still other direct
placers, although they have posted minimums of
$50,000 or $100,000, accommodate an order of
any size given by a large money market bank in
order to maintain good working relationships
with that institution.

CONCLUSION

The commercial paper market has matured into a
significant source of financing for more than
1,200 firms, financial and nonfinancial, domestic
and foreign. Its role has been enhanced in the last
few years by the need of issuers for short-term
financing at a time when many firms have consid-
ered long-term financing too costly.

Because a sizable portion of the recent growth
in the commercial paper market has been linked
to sparse long-term debt issuance, the volume of
paper in this short-term market will certainly be
affected by long-term financing conditions: if
conditions in the long-term market show marked
improvement, many firms will fund this short-
term debt. Nevertheless, the commercial paper
market is certain to continue to play a significant
role in corporate financing strategies. •
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Financial Developments
of Bank Holding Companies in 1981

This article was prepared by Anthony (!. Cornyn
and Thomas L. Zearley of the Hoard's Division
of Banking Supervision and Regulation.

The year 1981 in many respects proved to be a
difficult one for the nation's largest bank holding
companies. Economic conditions softened not
only in the United States but throughout the
world, interest rates remained both high and
volatile, and competition for financial services
intensified. The transition toward full deregula-
tion of interest rate ceilings on deposits, called
for by the Depository Institutions Deregulation
and Monetary Control Act of 1980, added to the
cost pressures on the banking industry. Yet,
despite the difficult and unsettled economic envi-
ronment, the overall performance of bank hold-
ing companies was reasonably good. Earnings
continued to expand at a moderate pace, profit
margins remained essentially unchanged from
the satisfactory levels of 1980, and capital ratios,
which had been trending down for well over a
decade, stabilized. Signs of deterioration in asset
quality, however, were evident in the rising
incidence of corporate bankruptcies, the surge in
downgradings of corporate debt issues by rating
agencies, the rise in mortgage delinquency rates,
and the higher levels of nonperforming assets
reported by bank holding companies.

This review of major financial developments of
bank holding companies during 1981 is based on
data from the bank holding company financial
supplement (form FR Y-9). The sample consists
of 391 bank holding companies that had more
than $100 million in fully consolidated assets at
year-end 1981.* These companies controlled ag-
gregate assets of $1,457.9 billion, or about 72
percent of the assets controlled by U.S. commer-

1. As of December 31, 1981, 3,644 registered bank holding
companies were in existence.

cial banking institutions. This article presents
data for the entire sample of 391 companies
(universe) and for three size classes or peer
groups: 51 holding companies with more than $5
billion in assets; 135 with $1 billion to $5 billion in
assets; and 205 with $100 million to $1 billion in
assets.

EARNINGS AND PROFITABILITY

Earnings of bank holding companies rose moder-
ately in 1981. Net income before securities trans-
actions of the 391-company universe expanded
8.8 percent last year to $9.2 billion (table 1). This
expansion was significantly smaller than the in-
crease of 20.1 percent posted in 1979, but only
slightly lower than the 9.9 percent experienced in
1980. Substantial increases in both gross interest
income and noninterest income were among the

1. Selected income and expense items,
1980 and 19811

Item

Gross interest income (FIB)
Gross interest expense
Net interest income (F'I'Ii)

Noninterest expense

Income before taxes (I'll',)
Tax equivalent adjustment

Net income before
securities transactions

Securities guins (losses)2

Amount
(millions of dollars)

1980

133,587
93,956
39,631

11,851
31,765

3,391
16,325
4,753

11,572

1,101

8,471
(344)

8,127

1981

175,607
132,061
43,546

14,766
36.975
3,841

17,496
5,711

11,785

2,571

9,214
(439)

8,776

Cliitnge
(percent)

31.5
40.6
9.9

24.6
16,4
13.2
7.2

20.1
1 8

(17 1)

8.8

8.0

1. Universe of 391 bank holding companies. Details may not add to
totals because of rounding.

2. Includes extraordinary items.

VXV. Fully taxable equivalent.
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favorable factors affecting 1981 earnings. Lower
income tax payments also had a positive impact
on earnings. However, these developments were
partially offset by a sharp rise in gross interest
expense and by higher overhead and loan-loss
provisions.

All three peer groups increased their earnings
last year (table 2)—the medium-size banking
organizations registered the largest gain (10.5
percent).

2. Net operating income, 1978-81'
Percentage change

Si/c class

Universe
$100 million to $1 billion
$1 billion to $5 billion
$5 billion or more

1978-79

20.1
18.2
23.0
19.2

I979-X0

9.9
2.2

15.7
8.6

1980-81

8.8
7.9

10.5
8.2

1. Before securities transactions and extraordinary items.

Gross interest income (on a fully taxable
equivalent basis) increased $42.0 billion in 1981,
up 31.5 percent over the 1980 level (table I).
Gross interest expense, on the other hand, in-
creased $38.1 billion. As a result, net interest
income—a crucial factor in bank earnings per-
formance—rose $3.9 billion, or 9.9 percent
above the level for 1980.

Net interest margins for the universe equaled
3.12 percent last year, just 1 basis point below
the 3.13 percent recorded in 1980 (tables 3 and
4).2 Increased competition in loan pricing and a
continued shift toward the use of higher-cost
funds to support assets were among the influ-
ences that kept pressure on bank holding compa-
ny margins in 1981.

Nonintcrest income was an important source
of growth in earnings. Fueled by strong gains in
trading account profits, service charges, com-
missions, and fee income, noninterest income for
the universe rose 24.6 percent last year to $14.8
billion. All three peer groups reported enlarged
noninterest earnings, but especially strong gains
were posted by the large companies, many of
which experienced significant increases in bond
trading profits and foreign exchange revenues.
Several large banking institutions also booked

2. Net interest margin is equal to taxable equivalent net
interest ineome divided by average assets for the year.

3. Selected income statement items, 1979-81'
Percent of average assets

Item

JIOSS interest income (FIE)
Gross interest expense
Net interest income (FTE)

Noninterest income
Nonintcrest expense
Loan-loss provisions
Income before taxes (I-'TF.)
I'ax equivalent adjustment
Income before taxes

Net income before securities

Securities gains (losses)!

Net income

1979

9.31
6.06
3.24

.81
2.42

.25
1.38
.42
.96

27

.68
(.01)

.66

1980

10.55
7.42
3.13

.93
2.50

.26
1.28
.37
.91

24

.66
(.02)

.64

1981

12.60
9.47
3.12

1.05
2.65

.27
1.25
.40
.85

18

.66
(.03)

.62

1. Universe of 391 bank holding companies. Details may not add to
totals because of rounding.

2. Includes extraordinary items.

F 1'ully taxable equivalent.

substantial gains from tax-free "stock-for-debt
swaps."

On the other side of the ledger, noninterest
expenses (excluding loan-loss provisions) in-
creased $5.2 billion in 1981, or 16.4 percent over
the level in 1980. Salaries and employee benefits
and occupancy and equipment expense were
largely responsible for the increase.

Provisions for loan losses for the universe
totaled $3.8 billion, up 13.2 percent from the $3.4
billion in 1980. Despite heightened concern about
credit quality, this rate of increase in provisions
closely tracked the growth in loans. And mea-
sured as a percent of average assets, provisions
edged up only slightly, to 0.27 percent from 0.26
percent in 1980. The increases were more pro-
nounced among bank holding companies in the
large- and medium-size groups: loan-loss provi-
sions for 1981 rose an average of 15.2 percent for
the large companies and 13.6 percent for the

4. Net interest margins, 1980 and 1981'

Size class

Universe
$100 million to $1 billion
$1 billion to $5 billion
$5 billion or more

Percent

1980 1981

3.13 3.12
4.43 4.44
4.14 4.20
2.73 2.70

Change
(basis points)

- 1
1
fi

- 3

1. Taxable equivalent net interest income divided by average
assets.
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5. Net return on average assets, 1979-81'
Percent

Size class

$100 million to $1 billion
$1 billion to $5 billion
$5 billion or more

1979

dX
.86
.X.I
.62

19X1)

66
.80
.87
.59

19X1

66
.XO
.86

I. Net income before securities transactions and extraoidinaiy
items divided by average assets.

medium-size institutions, while they declined 8.5
percent for the small companies.

Income before taxes on a fully taxable-equiva-
lent basis (designed to equate nontaxablc and
taxable sources of income) for the universe was
$17.5 billion, up 7.2 percent from $16.3 billion in
1980. Without that adjustment, before-tax in-
come for 1981 equaled $11.8 billion, an increase
of only 1.8 percent over $11.6 billion for the
previous year.

Although before-tax income increased slightly
in 1981, provisions for income taxes fell sharply.
For the universe of companies, total income
taxes were $2.6 billion in 1981, or 17.1 percent
less than in the previous year. Generally, reduc-
tions in taxes last year were most pronounced at
the small-size companies.

The decline in total income taxes provided a
measurable boost to the earnings of bank holding
companies. Net income before securities trans-
actions was $9.2 billion in 1981, 8.8 percent
higher than in 1980. After deducting securities
losses and extraordinary items of $439 million,
net income equaled $8.8 billion, up 8.0 percent
from $8.1 billion in 1980.

The return on average assets—a key measure
of profitability—was 0.66 percent for the uni-
verse in 1981, the same as a year earlier (table 5).
Return on average equity, however, decreased
slightly, from 14.5 percent in 1980 to 14.0 percent

6. Net return on average equity, 1979-81'
Percent

Size class

Universe
$100 million to $ I billion .
$1 billion to $5 billion
$5 billion or more

1979

14.7
1.1.8
14.1)
15.1

1980

14.5
12.7
14.5
14.6

1UXI

14.0
12.5
14.3
14.1

1. Net income before securit ies t ransact ions ami ex t iao id inary
items divided by average ei|tiity

in 1981 (table 6). Profitability measures for the
three peer groups showed similar patterns of
stability. Return on average assets remained
constant between 1980 and 1981 for the small and
large companies but declined slightly for the
medium-size institutions. While return on equity
of all three peer groups declined modestly in
1981, the reductions were less than V2 of a
percentage point.

BAEANCE-SIIEET CIIA NGES

The pace of asset expansion continued to slow
for the second straight year. This slowing, attrib-
utable primarily to bank holding companies in
the large-size class, reflected the continued slug-
gishness of economic activity and monetary re-
straint. Aggregate consolidated assets of the 391
companies expanded 9.8 percent in 1981, com-
pared with growth rates of 10.4 percent in 1980
and 13.8 percent in 1979. Among the three peer
groups, the aggregate assets of companies in the
large-size class grew only 8.9 percent in 1981,
down from 10.4 percent in 1980. In contrast, the
aggregate assets of companies in the medium-
size class rose 13.0 percent in 1981, up from the
10.8 percent increase the year before, while the
assets of companies in the small-size class rose
8.9 percent, compared with the 8.6 percent pace
of 1980.

Responding to the high and volatile interest
rates of 1981, bank holding companies continued
to realign the composition of their balance sheets
to increase the importance of assets and liabil-
ities with shorter maturities and greater interest-
rate sensitivity. On the asset side, holdings of
non-interest-bearing cash balances were pared,
both in absolute terms and relative to total as-
sets, reflecting the more intensive use of cash-
economizing techniques throughout the industry.
The adoption on October I, 1981, of same-day
settlement procedures by participants in CHIPS,
the Clearing House Interbank Payments System,
also contributed signilicantly to the reduction in
cash balances. At year-end 1981, non-interest-
bcaring cash balances of the 391 companies
amounted to 7.9 percent of aggregate assets,
down from 10.7 percent a year earlier and 11.8
percent at the end of 1979 (table 7).
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7. Selected balance sheet items, year-end 1980 and 1981
Percent of total assets

Item

Cash (excluding interest-bearing deposits)
Money market investments1

Investment securities
Loans and leases, net
Premises and equipment
Other assets

Total assets

Demand deposits
Time deposits in denominations of $100,000 or mure
Other time deposits
Savings deposits
Foreign deposits

Total deposits

Short-term borrowings-'
Long-term borrowings
Other liabilities
Stockholders' equity1

Total liabilities and stockholders' equity

$5 billion
more

1980

10.6
14.7
9.5

57.3
1.0
6.9

00.0

18.5
13.2
6.7
5.7

28.0
72.1

14.4
2 2
7J
4.1

00.0

or

1981

7.2
15.1
8.6

60.2
1.1
7.8

100.0

14.5
15.0
7.5
5.6

27.4
70.0

15.3
2.5
7.9
4.2

100.0

$1
$5

1980

11.4
9.8

20.4
53.2

1.9
3.3

100.0

28.2
13.4
18.4
14.1
2.8

77.0

12.3
l.H
2.8
6.1

100.0

Sl7-C

billion-
billion

1981

10.3
12.9
18.8
52.4

1.9
3.7

100.0

24.3
13.6
20.2
13.8
3.3

75.2

14.0
1.7
3.1
6.0

100.0

class

$100
$1

1980

9.1
8.0

25.1
53.2

2.2
2.3

100.0

27.0
13.8
24.2
17.2

.1
82.3

7.9
1.7
1.6
6.5

100.0

million-
billion

1981

8.4
9.6

24.4
52.6
2.3
2.7

100.0

23.3
14.3
26.4
16.9

.1
81.0

9.1
1.7
1.7
6.5

100.0

Universe

1980

10.7
13.3
12.7
56.2

1.3
5.8

100.0

21.0
13.3
10.2
8.2

21.1
73.8

13.6
2.1
5.8
4.7

100.0

1981

7.9
14.3
11.7
58.1

1.4
6.6

100.0

17.1
14.7
11.3
8.0

20.6
71.7

14.7
2.3
6.5
4.8

100.0

1. Includes interest-bearing cash balances with other depository
institutions, trading account securities, and federal funds sold and
securities purchased under agreements to resell.

2. Includes commercial paper, federal funds purchased, securities

sold under agreements to repurchase, and other borrowings with an
original maturity of one year or less.

3. Includes minority interest in the equity accounts of consolidated
subsidiaries.

Underscoring the trend toward shorter asset
maturities, the percentage of assets allocated to
money market instruments rose to 14.3 percent
at year-end 1981, compared with 13.3 percent at
the end of 1980. (Money market investments are
defined to include interest-bearing cash balances
with other depository institutions, trading ac-
count securities, federal funds sold, and securi-
ties purchased under agreements to resell.) As
shown in table 7, the large bank holding compa-
nies continued to hold a significantly greater
share of their assets in money market instru-
ments than did either medium- or small-size
companies.

To accommodate the strong demand for bank
loans, bank holding companies reduced their
holdings of investment securities relative to total
assets in 1981. Holdings of U.S. government
obligations and of other bonds, notes, and deben-
tures were scaled back, and the rate of acquisi-
tion of municipal securities slowed considerably.
For the year, total investment securities held by
the 391 companies increased only 1.1 percent,
and by year-end 1981 they amounted to 11.7
percent of assets, down from 12.7 percent at the
end of 1980.

Total loans and leases outstanding, net of
reserves for possible losses, grew 13.6 percent in
1981, somewhat faster than in the previous year.
The universe reported net loans and leases out-
standing of $846 billion as of December 31, 1981,
compared with $745 billion at the end of 1980.
The pickup in loan growth reflected in large part
the increased demand for bank credit from com-
mercial and industrial borrowers, many of whom
continued to defer longer-term financing because
of generally unfavorable conditions in the bond
and equity markets. By comparison, consumer
and real estate loans and loans to financial insti-
tutions rose at a more moderate pace. Loans
made at foreign offices and at Edge and Agree-
ment subsidiaries increased 13.3 percent, or at
roughly the same rate as loans made at domestic
offices. Direct-lease-financing receivables of the
391 companies increased 11.2 percent in 1981
and stood at $19.7 billion at year-end, up from
$17.7 billion as of December 31, 1980. The com-
position of the loan portfolios of the three size
classes and the universe is shown in table 8.

On the liability side, growth of deposits was
unusually weak. Total deposits held by the 391
companies increased only 6.9 percent in 1981,
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8. Composition of loan portfolios, year-end 1980 and 1981
Percent of gross loans and leases

Item

Loans made at domestic olTices
Real estate loans
Loans to financial institutions
Commercial and industrial loans
Consumer loans
All other loans

Loans made at foreign ollices and at
Edge Act and Agreement subsidiaiies

Lease financing receivables

Total

$5 bi l l ion or
more

mo 1981

16.5 16.2
6.3 6.0

27.0 28.6
11.0 10.2
4.7 5.0

31.9 31.5
2.6 2.5

Jil hil
$.5 bi

1980

31.7
3.9

31.7
24.1
4.1

2.8
1.7

Si /e o!

i o n -
lion

1981

31.4
3.7

32.5
22.9
4.3

3,4
1.7

class

$100 million-
$1 billion

1980 1981

37.0 36.7
1.6 2.1

29.9 31.9
25.4 23.7

4.9 4.5

.1 .1
1.1 1.0

Universe

1980

20.7
5.6

28.1
14.4
4.6

24.3
2.3

1981

20.3
5.3

29.5
13.4
4.8

24.3
2.3

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

and by year-end the ratio of total deposits to total
assets had fallen to 71.7 percent, down from 73.8
percent at the end of 1980. As shown in table 7,
the contraction in demand deposits as a source of
funds was particularly pronounced. The outflow
of demand deposits was generally attributed to
the introduction of negotiable order of withdraw-
al (NOW) accounts nationwide and to continued
competition from money market mutual funds.

In recent years, deposits have failed to keep
pace with assets, and consequently, nondeposit
borrowings have played an increasingly impor-
tant role in the funding strategies of bank holding
companies. In 1981, dependence on short-term
borrowings (federal funds purchased, commer-
cial paper, and other borrowings with an original
maturity of one year or less) increased signifi-
cantly. Aggregate short-term borrowings of the
391 companies rose 18.5 percent during the year;
as of December 31, 1981, they equaled 14.7
percent of total assets, compared with 13.6 per-
cent a year earlier. As shown in table 7, reliance
on short-term borrowings tends to be related to
asset size. On average, companies in the large-
size class supported 15.3 percent of their assets
with short-term borrowings, compared with 14.0
percent in the medium-size class and 9.1 percent
in the small-size class.

Along with the overall increase in short-term
funding, medium- and long-term borrowings of
bank holding companies also increased during
the year. The total of these types of borrowings
of the 391 companies at year-end 1981 was $33.1
billion, up $4.7 billion or 16.5 percent from the
end of the previous year. Such borrowings sup-

ported 2.3 percent of total assets as of year-end,
compared with 2.1 percent at the end of 1980.

CAPITAL

Bank holding companies, particularly the large
multinational institutions, have been under regu-
latory and market pressures to address the long-
term decline in their capital ratios. Although
some companies strengthened their capital posi-
tions during the year, for the group as a whole
the trends in key indexes of capital strength were
mixed. For example, as measured by the ratio of
equity to total assets, capital ratios of bank
holding companies continued to increase for the
second consecutive year. The composite ratio of
equity to assets of the 391 companies stood at
4.77 percent at year-end, up from 4.68 percent at
the end of 1980 and well above the low of 4.61
percent at the end of 1979. Against this favorable
trend, some erosion developed in capital ratios
as measured by the ratio of equity capital to risk
assets (total assets less cash and U.S. govern-
ment securities). For the universe, the composite
ratio of equity to risk assets declined to 6.22
percent, compared with 6.35 percent at the end
of 1980 (table 9).

Aggregate stockholders' equity of the 391
companies has grown relatively steadily, at an
annual rate of 11 to 12 percent in each of the last
four years. In 1981, it advanced 11.9 percent,
outpacing total assets, which rose 9.8 percent.
This growth reflected a sizable increase in exter-
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9. Selected capital ratios, year-end 1979-81
Percent

Size class

Universe
$100 million to $1 billion
$1 billion to $5 billion
$5 billion or more

1979

4.61
6.43
6.00
4.08

Equity to assets'

1980

4.68
6.49
6.07
4.13

1981

4.77
6.54
6.05
4.25

1979

6.29
8.32
7.90
5.63

Equity to risk assets-

1980

6.35
8.59
8.16
5.64

1981

6.22
8.68
8.14
5 48

1. Total stockholders' equity phis minority interest in consolidated
subsidiaries divided by total assets.

2. Total stockholders' equity plus minority interest in consolidated

nal equity financing, which offset a slowing in the
rate of internally generated funds.

Bank holding companies in total raised in
excess of $750 million of equity through offerings
of common and preferred stock during the year.
A significant portion of this total was raised
through stock-for-debt swaps, a recent innova-
tion in the banking industry. The swaps, which
are designed to boost earnings and to reduce
financial leverage, involve the issuing of new
shares of common stock in exchange for long-
term debt of the issuer that has been purchased
in the market at a discount from face value. Bank
holding companies raised about $300 million of
equity in this manner during the year. Most of
the remaining volume of equity offerings was in
the form of private placements. Bank stocks
continued to sell at depressed multiples of price
to earnings and price to book value throughout
the year, a condition that has generally made
external equity financing an unattractive and
costiy funding option.

ASSET QUALITY

As expected, the downturn in economic activity
and unusually high and volatile interest rates
resulted in some deterioration in the quality of
assets of bank holding companies in 1981. Signs
of that deterioration were seen in the rising
incidence of corporate bankruptcies, the accel-
eration in downgradings of corporate-debt issues
by rating agencies, and the upward trend in
mortgage delinquency rates. Although data on
nonperforming assets are not available for all of
the companies included in the survey, data on a
sample of large bank holding companies suggest

subsidiaries divided by total assets less cash and due Iron] depository
institutions. U.S. Treasury securities, and obligations ol'U.S. govern-
ment agencies and corporations.

that nonperforming assets rose about 40 percent
in 1981, reversing a downward trend over several
years. Despite the sharp increase in nonperform-
ing assets, ratios of such assets to the total were
well below the peak levels of the mid-seventies.
Nonperforming assets consist of loans that are
not accruing interest, that are past due, or that
have been renegotiated to accommodate finan-
cial difficulties of borrowers, and real estate
acquired through foreclosure.

In contrast to the upsurge in nonperforming
assets, net loan charge-offs increased only mar-
ginally in 1981 and, in fact, declined as a percent-
age of average loans outstanding. Net loan
charge-offs of the 391 companies were $2.8 bil-
lion, only 4.5 percent over the 1980 level of $2.7
billion. The composite ratio of net loan losses to
average loans outstanding declined to 0.36 per-
cent in 1981, compared with 0.38 percent the
previous year (table 10). Among the three peer

10. Ratio oi net loan losses to average loans
outstanding, 1979-81
Percent

Size class

Universe
$100 million to $1 billion
$1 billion to $5 billion
$5 billion or more

1979

.31

.34

.39

.28

1980

.38

.47

.43

.36

1981

.36

.40

.43

.33

groups, the large companies reported the lowest
level of net charge-offs to average loans for the
year, 0.33 percent, while the small and medium-
size companies reported charge-off ratios of 0.40
and 0.43 percent respectively. Historically, the
realization of recession-related loan losses lags
the onset of an economic downturn. Consequent-
ly, the loan-loss ratio is generally viewed as a
lagging indicator of credit quality. U
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This interim report, covering the period Febru-
ary through April 1982, is the nineteenth of a
series providing information on Treasury and
System foreign exchange operations to supple-
ment the regular series of semiannual reports
that are usually issued each March and Septem-
ber. It was prepared by Sam Y. Cross, Manager
of Foreign Operations of the System Open Mar-
ket Account and Senior Vice President in charge
of the Foreign Group of the Federal Reserve
Bank of New York.

A combination of wide interest rate differentials
favorable to dollar-denominated assets and a
relatively more positive attitude toward econom-
ic and political prospects for the United States
than for other countries moved the dollar higher
in the exchange markets through mid-April.
Thereafter, though the dollar weakened substan-
tially, it nonetheless ended the February-April
period under review higher on balance against all
major currencies except the German mark,
which benefited from a positive shift in market
sentiment and strengthened across the board.

The dollar's advance through mid-April partly
reflected a reassessment of the U.S. interest rate
outlook. With the drop in economic activity in
the United States, market participants had ex-
pected some decline in U.S. short-term interest
rates and an erosion of the impressive interest
rate advantage on dollar-denominated assets.
Instead, money growth surged early in 1982
while economic activity was contracting. Al-
though part of the bulge in money growth was
thought to be short term and reversible in nature,
part also reflected less technical factors such as
increased precautionary demands by individuals.
With the Federal Reserve restraining the supply
of bank reserves to prevent the narrow monetary
aggregate (Ml) from staying persistently above
the annual growth target for 1982 of 2Vi to 5Vi

percent, short-term interest rates moved higher.
The rise was interrupted in late February when
the demand for money and credit declined. But
then, in March, expectations of another spurt in
money growth during April exerted renewed
upward pressures on short-term rates. Mean-
while, long-term interest rates did not move
lower in the face of declining economic activity
essentially because of concerns that federal gov-
ernment deficits would burgeon in the years
ahead to the point of exerting major strains on
the financial markets, particularly once the econ-
omy begins to expand again.

Abroad, interest rates in most countries did
not increase and in many cases even declined.
Monetary authorities faced persistent stagnation
in their domestic economies and record unem-
ployment. The widespread lowering of Huropean
interest rates in January left market participants
with the impression that economic policy prior-
ities were shifting somewhat in favor of provid-
ing economic stimulus as opposed to concentrat-
ing as heavily as before on the anti-inflation fight.
Talk spread in the market that some foreign
authorities might even impose capital or foreign
exchange controls so as to permit a cut in their
interest rates without incurring depreciations of
their currencies against the dollar. Such mea-
sures were not undertaken but, during March,
many foreign central banks did reduce their
official lending rates or otherwise facilitated an
easing in domestic monetary conditions. As a

1. Drawings and repayments by foreign central
banks under reciprocal currency arrangements
M i l l i o n s o l d o l l a r s ; d i i

Hank drawing on
Federal Reserve System

Hank of Mexico

wings in r e p a y m e n t s (--)

Commit-
ments, Jan-

uary 3 1,
1982

I)

February 1
through

Apiil 30,
19X2

60(1.0

Commit-
ments,

Apiil 30,
1982

600.0
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result, interest differentials in favor of the dollar
remained large, continuing to attract funds into
dollar-denominated assets.

Meanwhile, exchange market sentiment to-
ward the dollar was bolstered by the rapid ebbing
of U.S. inflation. As measured by the consumer
price index, the inflation rate dropped several
percentage points in the early months of 1982 to
about 3 percent at an annual rate, while inflation
abroad either declined by less or in some cases
even accelerated. To be sure, part of the im-
provement reflected recession-induced (and
therefore more readily reversible) price declines
in food, in energy, and in other raw materials,
while the dollar's appreciation in the exchange
market also played a role by tempering import
costs. But a decided moderation in wage settle-
ments was also taking place in the United States,
and many in the exchange market saw reason to
hope for more lasting changes in attitudes and in
behavior on the part of both business and labor,
with the prospect of further progress on inflation
ahead.

Further supporting the dollar was the percep-
tion that the worldwide recession was harming
the U.S. trade balance and investment activity
less than that of many other countries. While the
weakness in the U.S. economy had previously
led analysts to scale back the forecast deteriora-
tion in the U.S. current account, a swing into
deficit was nonetheless widely expected. How-
ever, the current account remained in surplus
early in 1982, as sharply lower oil prices, a fall in
import volumes, and large net services earnings
more than offset the deterioration in manufac-
tured exports.

At the same time, international investors felt
that political stability and the long-term business
climate in the United States provided a strong
inducement to continue investing in U.S. assets
despite the higher level of the dollar in the
exchanges. Already in 1981, reversing a long-
standing pattern, foreign direct investment in this
country actually exceeded U.S. direct invest-
ment abroad by some $12 billion. Tax incentives,
regulatory reforms, and the prospect of policy
continuity in support of market mechanisms con-
tinued to underpin foreign direct investment as
well as sizable inflows into U.S. stocks and
bonds. Moreover, geopolitical tensions from
time to time brought the dollar into demand as a

2. Net profits and losses (- ) on U.S. Treasury and
Federal Reserve foreign exchange operations1

Millions of iiolliiis

I'eiiod

February 1 through April
30, 19X2

Valuation pioiits and
losses on outstanding
assets and liabilities
as of April 30, 19X2 . . .

Federal
Reserve

U.S. Treasury

Hxchange
Stabilization

Fund

(ieneral
account

(1 .7 0

410.X -1,159.3 X40.3

I. Data are on a value-date basis.

"safe haven" for more liquid forms of capital as
well.

The downturn in world economic activity
seemed to weigh especially heavily on econo-
mies abroad and served to heighten competitive
tensions. To be sure, the sharp decline of the
surplus of the Organization of Petroleum Kxport-
ing Countries (OPEC) had its counterpart in
lower current account deficits among the indus-
trial countries, but the distribution of the benefits
was proving highly uneven. Moreover, even
those countries with improving balance of pay-
ments trends, such as Germany and Japan, were
not expected to sustain a rapid growth of their
exports. Constraints on expanded trade with
Eastern Europe developed in the wake of the
Polish payments crisis, while previously rapid
growth markets in Asia slowed. The growth of
import demand by OPEC dwindled as oil-pro-
ducing countries grappled with lower oil reve-
nues. In addition, the threat of major protec-
tionist measures clouded industrial country rela-
tions, particularly those affecting Japan. At the
same time, however, in nearly all countries over-
seas (more dependent on trade than the United
States for a large portion of gross national prod-
uct), the anemic state of domestic demand trig-
gered greater efforts by domestic enterprises to
sell in external markets, and consequently com-
petitive pressures were strong.

In these circumstances the realignment of the
European Monetary System (EMS) in February
raised questions in private and official circles
about the relative competitiveness of member
economies, about the durability of the new par-
ties, and about the cohesion of participating
states in the joint float arrangement. Indeed,
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almost immediately after the 1'cbruary 20-21
weekend when the central rates of the Belgian
franc and Danish krone were adjusted downward
8'/2 and 3 percent respectively, speculation de-
veloped that the FMS would again be realigned.
Selling pressures focused on currencies of coun-
tries where the policy design or the economic-
social setting was thought by the market to
impede the fight against inflation and the efforts
to regain equilibrium in the balance of payments
or to put public-sector finances on a sounder
basis. The speculative selling pressures—most
intense against the 1 Tench franc, the Belgian
franc, and the Italian lira—tended to moderate
by early April following official actions to raise
interest rates and restrict capital outflows. In
addition, foreign monetary authorities inter-
vened heavily as sellers of dollars and, to a lesser
extent, of currencies that traded at the top of the
joint float. Fvcn so, the FMS currencies declined
substantially against the dollar.

In response to these various factors, therefore,
from the end of January to mid-April the dollar
gained as much as 8 percent against the Japanese
yen, 6-14 percent against sterling and the Swiss
franc, about 31/? percent against the German
mark, and nearly 3 percent against the Canadian
dollar to approach levels close to the peaks
registered in August 1981.

In the latter half of April, however, traders and
investors began to assess the dollar's prospects
less favorably and dollar exchange rates de-
clined. The latest economic statistics gave virtu-
ally no sign of an end to recession, eroding hopes
that a perceptible recovery in U.S. business
activity was likely in the near term. With produc-
tion, employment, and incomes proving weaker
than once anticipated, grounds developed for
expecting the April bulge in IVII to unwind quick-
ly, thereby lessening the need in the view of
market participants for an immediate squeezing
of the availability of bank reserves under the
Federal Reserve's monetary policy approach.
For a brief period, also, optimism developed in
the exchange markets of an early compromise on
measures to bring projected federal deficits in
fiscal year 1983 and beyond under better control.
Consequently, though market participants re-
mained sensitive to the many forces underpin-
ning the high level of U.S. interest rates, the
balance of opinion in the exchange markets

swung toward the view that interest rates in this
country could drop, perhaps substantially, in the
ensuing months. And, in fact, U.S. interest rates
did decline toward the month-end.

At the same time, market participants were
disappointed that U.S. mediation efforts were
unable to avert a military conflict between Ar-
gentina and the United Kingdom and expressed
concern that U.S. relations with Latin America
might deteriorate in view of the U.S. alliance
with Britain. Paralleling the sense of disappoint-
ment over U.S. leadership in the foreign arena
was a lessening of confidence in U.S. economic
managment on the domestic front, as hope for an
early and satisfactory solution to the budget
deficit faded amid drawn-out and inconclusive
discussion and negotiations.

The market's more cautious assessment of the
dollar coincided with a favorable shift in senti-
ment toward the German mark. In Germany,
progress toward curbing inflation was under-
scored by moderate wage settlements negotiated
with the pacesetting metalworkers union. Publi-
cation of a record postwar monthly trade surplus
for March appeared to confirm the considerable
improvement under way in Germany's balance
of payments position both in relation to earlier
trends and in relation to other industrial coun-
tries. Within the liMS the mark had already been
strong for more than a year, and with these
developments the German currency strength-
ened against the dollar as well.

In these circumstances the dollar fell back
against all major currencies in late April. It
closed the three-month period under review,
down about '/>, percent against the German mark.
In relation to other currencies, however, the
dollar remained more resilient and ended the
period higher, on balance, by about 2 percent
against the Canadian dollar, 2'/> percent against
the Japanese yen, 3 percent against sterling, and
AVi percent against the Swiss franc.

During the period, the Trading Desk did not
intervene for the account of the U.S. Treasury or
the Federal Reserve. The Desk continued its
long-standing practice of intervening as agent for
other central banks from time to time in the New
York market.

In other developments, the Mexican govern-
ment devalued the peso in February and for a
time the peso benefited in the exchanges from a
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reflux of funds. However, selling pressures again
built up, and in late April the government an-
nounced a stabilization program to improve the
policy framework for dealing with the country's
inflation and balance of payments problems.
Mexico's international reserve position was un-
der strain during the period; to help meet a
temporary reserve need, the Bank of Mexico
requested and was granted a $600 million draw-
ing on its $700 million swap line with the Federal
Reserve. The funds were drawn on April 30 and
repaid shortly after the close of the period under
review.

In the three-month period from February

through April, the Federal Reserve and the Trea-
sury general account realized no profits or losses
from exchange transactions. The Exchange Sta-
bilization Fund gained $0.7 million in connection
with the sale of foreign currency to the Treasury
general account to finance interest payments on
foreign currency-denominated securities. As of
April 30, valuation losses on outstanding foreign
currency balances were $410.8 million for the
Federal Reserve and $1,159.3 million for the
Exchange Stabilization Fund. The Treasury gen-
eral account had valuation gains of $840.3 million
related to outstanding issues of securities denom-
inated in foreign currencies. •
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Staff Studies

The staffs of the Hoard of Governors of the
Federal Reserve System and of the Federal
Reserve Banks undertake studies that cover a
wide range of economic and financial subjects.
In some instances the Federal Reserve System
finances 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 F i , m ; R A i R E ; S I ; R V K H U I I . I . I I N .

In all cases the analyses and conclusions set
forth are those of the authors and do not neces-
sarily indicate concurrence by the Hoard of (lov-
ernors, by the Federal Reserve Banks, or by the
members of their stajfs.

Single copies of the full text of each of the
studies or papers summarized in the liui i i l IN
are available without charge. The list of Federal
Reserve Board publications at the back of each
Bui.i.iniN includes a separate section entitled
"Staff Studies" that lists the studies that are
currently a vailable.

STUDY SUMMARY

Tut: COMMUNITY REINVESTMENT ACT AND CREDIT ALLOCATION

Glenn dinner—Staff, Hoard of Governors
Prepared as a stall' paper in early 1981

The Community Reinvestment Act of 1977 was
passed in response to a widely held perception
that sound lending opportunities in inner-city
areas either were not recognized or were being
ignored by institutional lenders. The primary
purpose of the Community Reinvestment Act
(CRA) is to assure that local depository institu-
tions supervised by federal financial agencies do
not neglect the credit needs of the institution's
local communities, including low- and moderate-
income neighborhoods. Hach appropriate federal
financial supervisory agency is required to assess
the degree to which depository institutions are
meeting the credit needs of their communities
and to use its authority to encourage those
institutions to meet their CRA obligations con-
sistent with safe and sound banking practices.
Furthermore, the CRA directs each supervisory
agency to take into account the CRA record
when an institution applies for a deposit facility.

Proponents of the CRA emphasized that the
law was not intended to require specific lending
targets, but rather to encourage lenders to take
affirmative action to ensure that creditworthy
borrowers in their communities were not ignored
and that all borrowers were treated in an even-
handed manner. Those opposed to the legislation
expressed concern that the act represented a
significant step toward credit allocation by the
public sector. The opponents envisioned that the
law would be used to require a lender to extend a
specific dollar volume of credit to residents of a
neighborhood irrespective of the soundness of
the loans. This paper reviews the legislative
intent of the CRA and the actions taken by the
Federal Reserve System since the implementa-
tion of the CRA. The analysis focuses on the
relationship between the CRA and credit alloca-
tion as carried out by the Federal Reserve.

A review of developments stemming from



346 Federal Reserve Bulletin • June 1982

Federal Reserve System actions on bank and
banking organization applications that involved
specific CRA issues, either raised by protcstants
or consumer compliance examiners, indicates
that these actions appear to be consistent with
congressional intent. In this regard, the System
has attempted neither to pressure institutions to
allocate funds to specific neighborhoods or
groups nor to offer a particular mix of credit. On

the other hand, a number of negotiated settle-
ments of CRA protests, as well as conditions
imposed by other supervisory agencies, have
raised the specter of credit allocation. Inasmuch
as the geographic allocation of funds is often a
primary goal of protestants, negotiated CRA
settlements in the future are likely to continue to
involve some elements of geographic credit allo-
cation. •
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Industrial production edged down an estimated
0.2 percent in May, after declines of 0.8 percent
in each of the two preceding months. Output of
business equipment and basic metals continued
to drop sharply, while consumer goods increased
again. At 140.3 percent of the 1967 average, the
index in May was 8.8 percent below its recent
peak in July 1981.
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In market groupings, production of consumer
durable goods increased 2.3 percent in May,
reflecting a sharp rise in automotive products
and little change in home goods. Autos were
assembled at an annual rate of 5.6 million units,
up about 10 percent from the April rate. Output
of lightweight trucks also advanced further. Non-
durable consumer goods evidenced another
small increase.

Output of business equipment was reduced 1.6
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C iron piny

Total industrial production

Products, total
Final products

Consumer goods
Durable
Nondurable

Business equipment
Defense and space

Intermediate products
Construction supplies

Materials

Manufacturing
Durable
Nondurable

Mining
Utilities
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1982

Apr.1'

100

May1' Jan.

Percentage

Feb.

change from

1982

Mar.

preceding month

Apr. May

140.6

143.4
143.2
142.6
131.2
147.1
166.0
107.3
143.8
123.4
136.4

139 2
127.3
156.6
133.3
170.0

140.:1

143.3
143.3
143.8
134.2
147.6
163.3
107.9
143.5
123.9
135.5

139.1
127.0
156.7
130.1
169.1

- 1 . 9

-2.4
-1.7
-2.5
-1.4
-3.8
-1.7
-1.7
-2.2

1.3

-2.5
-3.2
-1.5

1.3
2.1

Major market groupings

1.6 - . 8

1.2
.9

1.6
4.8

.5
- .3
1.2
2.0
2.7
2.3

- . 6
- .5
-. 2
I.1)
- .9

- 1.5
.7

- . 8
- 1.4

1.3

Major industry groupings

1.7
1.7
1.7

- 1.5
- . 8

- . 5
- .8
- 3
-2.7
-.3

- . 8

- . 3
- I

.8
2.3

.2
-1.8

I
-1.0

1.8
- 1.6

- .7
-.»

A
- 3 . 8

.1

- . 2

.1

.1

.8
2.3

.3
- 1.6

.6
- . 2

.4
- . 7

- . 1
- . 2

.1
2.4

- . 5

Percentage
change,

May 1981
to May

1982

-8 .1

- 5 . 9
- 5 3
-4 .6
-8 .9
-3 .0

-10.3
5.8

-8 .1
-15.4
-11 .7

-9 .0
-11 .5

-5 .8
- 3 . 9

- . 9

N O T r . Indexes are seasonally adjusted.

percent further in May, after cutbacks totaling
more than 10 percent over the nine preceding
months. Large declines occurred in May in build-
ing and mining and manufacturing equipment.
Production of defense equipment rose again.
Construction supplies increased slightly, after
sharp declines in March and April.

Output of materials declined 0.7 percent in
May—about half of the reduction that occurred
in each of the two preceding months. Among
durable materials, sharp cutbacks continued in
the production of basic metals and equipment
parts; in contrast, parts for consumer durable

goods rose for the fourth consecutive month,
largely reflecting gains in the automotive sector.
Nondurable materials and energy materials de-
creased again.

In industry groupings, output of manufacturing
edged down 0.1 percent in May. Production of
durable manufacturing decreased 0.2 percent, as
sizable declines in primary metals and machinery
were partially offset by a higher level of motor
vehicle output; production in nondurable manu-
facturing was almost unchanged. Output of min-
ing dropped 2.4 percent, and utilities declined 0.5
percent.
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Statements to Congress

Statement by Henry C. Wai licit, Member, Hoard
of Governors of the lederal Reserve System,
before the Subcommittee on linancial Institu-
tions Supervision, Regulation and Insurance of
the Committee on Banking, I'inance and Urban
Affairs, U.S. House of Representatives, May 19,
1982.

I am pleased to testify on H.R. 6016, a bill that
would facilitate the establishment and operation
of export trading companies.

At the outset, I should like to restate (he view
of the Board that the United States needs a
strong export sector. Export trading companies
have been proposed as a means of contributing to
the achievement of this goal by providing pro-
ducers of goods and services that have additional
business opportunities with a way of reducing
the risks associated with foreign business en-
deavors and offering producers a wide variety of
services. Export trading companies may be able
to provide assistance to small- and medium-size
U.S. businesses producing goods that can be
marketed abroad.

Some have suggested that participation by
banks, particularly bank ownership, is essential
to the effective operation of export trading com-
panies. In the Board's view, the question of
whether export trading companies can be of
significant help to U.S. exporters does not de-
pend upon such a role for banks, as 1 have
testified in the past. But in any event, 1 believe,
more important problems of principle are posed
by bank equity ownership of entities directly
engaged in commerce. Bank control of trading
companies runs counter to our long-standing
national policy, firmly embedded in legislation,
of the separation of banking and commerce.

This policy has its basis in two principal con-
cerns: (1) the safety and soundness of particular
banks, and of the banking system in general,
might be impaired if banks were closely affiliated
with the ownership, management, and operation
of a potentially high-risk nonbank business, and

(2) a bank might allocate available credit on
bases other than the crcditworthincss of the
borrower by giving preference to customers of
the banks' affiliates or by denying credit lo
competitors of the banks' affiliates—possibilities
that illustrate the basic issues of avoiding con-
flicts of interest and excessive concentration of
resources.

The separation of banking and commerce has
served this nation well in promoting a strong
banking system and economic competition. The
Board is concerned that a breach of that tradi-
tional separation in the case of trading companies
could adversely affect the safety and soundness
of U.S. banks as well as their role as impartial
arbiters of credit and could be an adverse prece-
dent for breaches of this wall in other areas.

The Board is also concerned with the risks
arising from bank involvement as managers and
controlling investors in new enterprises at a time
when bank capital generally is at an uncomfort-
ably low level. The Board and the Comptroller of
the Currency recently issued a joint policy state-
ment setting forth their concerns over the secular
declines in the capital ratios of the nation's
largest banking organizations and indicating their
intention to encourage through supervisory poli-
cies appropriate steps to improve the capital
positions of the lower-ranking members of the
large-bank group. This situation suggests the
need for caution in any opening of the doors to
new enterprises with largely unknown risks.

While reiterating the view that banking organi-
zations should not generally have controlling
interests in export trading companies, I shall
direct my remarks to the specific provisions of
H.R. 6016 as they relate to the concerns of the
Board.

The Board has previously supported the view
that if banks arc to be affiliated with export
trading companies, the investments in trading
companies should be held only through bank
holding companies. 1 am pleased that H.R. 6016
goes far toward meeting (his objective by provid-
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ing that interests in export trading companies
could be held only through bank holding compa-
nies or Edge corporations.

The proper location and the amount of super-
vision of nonbanking activities of bank holding
companies have been the subject of much discus-
sion recently. The Treasury, for example, has
suggested that all nonbanking activities should
be required to be conducted through separate
subsidiaries of a bank holding company. In its
view, this requirement, would adequately insu-
late affiliated banks from such activities and so
would make possible virtually automatic approv-
al of the activity and allow regulatory oversight
to remain minimal.

In the past, the Board has seen no strong need
to require banking activities to be conducted in
separate subsidiaries. Indeed, allowing banking
organizations the latitude to develop organiza-
tional structures designed to suit their unique
needs has advantages in the form of economic
efficiency and easier regulatory oversight. Such
an approach has proved advantageous to banks
and holding companies of all sizes and locations
in providing a range of banking activities in
structures that promote competition. We contin-
ue to support this approach as a general principle
for banking activities, and particularly for ex-
panded securities activities that are closely relat-
ed to banking.

On the other hand, the Board believes the
appropriate location for trading company activi-
ties would be in a subsidiary of a holding compa-
ny, rather than in a direct subsidiary of the bank
or its Edge corporation. In the case of export
trading companies the Board believes such an
arrangement to be desirable because export trad-
ing companies would represent the first instance
of bank holding companies being permitted to
own companies engaged in commerce as distin-
guished from banking. This arrangement would
have the advantage of assuring uniform regula-
tory oversight over a new and potentially risky
activity.

The Board would be further concerned if the
traditional barrier between banking and com-
merce were breached not only by allowing bank-
ing organizations to engage in nonbank activities
but also by allowing banking organizations to be
partners in ventures with nonbank companies.
We have generally opposed joint ventures in-

volving bank holding companies and nonbank
organizations, especially when the nonbank
company was engaged in manufacturing or com-
mercial enterprise. Accordingly, the Board be-
lieves that any export trading company legisla-
tion should restrict the ability of banking and
nonbanking organizations to own jointly an ex-
port trading company.

Another suggestion is that banks below a cer-
tain size, which are unlikely to have a bank
holding company parent, should be permitted to
invest directly in export trading companies. But
the reasons for restricting export trading compa-
ny ownership to bank holding companies apply
equally to banks that do not have a parent
holding company. While the Board has in the
past indicated that passive minority investments
in export trading companies of a purely financial
nature might be permitted for banks as well as
bank holding companies, all significant invest-
ments in trading companies, and certainly all
controlling investments, should be permitted
only through a bank holding company.

In addition to prohibiting direct bank owner-
ship of export trading companies, I believe other
safeguards in H.R. 6016 are important in limiting
the risks to which a banking organization would
be exposed as a result of a controlling interest in
an export trading company. The bill recognizes
that the area in which the bank's expertise is
likely to be of greatest value to the trading
company is through financing, and places restric-
tions on the investments in and extensions of
credit to the trading company by the bank hold-
ing company.

However, the proposal in H.R. 6016 to apply
section 23A of the Federal Reserve Act to the
bank holding company with respect to its exten-
sions of credit to its affiliate trading company
would be an unusual application of section 23A.
That provision has previously been applied only
to banks, and not to bank holding companies,
with the purpose of safeguarding the resources of
banks against misuse of those resources for the
benefit of organizations under common control
with the bank. I feel bound to point out that this
provision in H.R. 6016 would virtually eliminate
extensions of credit from the holding company to
its controlled export trading company because of
the stringent collateral requirements of section
23A. On the other hand, the effect of this ap-
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proach would be to permit—without any limits—
extensions of credit by other nonbank affiliates,
such as a holding company's finance company
subsidiary, to the trading company.

A more effective approach would be to limit
extensions of credit by a banking organization
and its affiliates to any single export trading
company to an amount that, together with the
investment in that company, would not exceed
10 percent of the banking organization's capital,
while total equity investment by a banking orga-
nization in one or more trading companies could
not exceed, in the aggregate, 5 percent of the
banking organization's capital. These loans
could be made by the bank, its lidgc corpora-
tions, or other holding company affiliates. The
bank's lending would, of course, also be limited
by the amount and collateral requirements of
section 23A. We believe that this method of
limiting the exposure of the banking organization
to this new activity would be both workable and
prudent.

In addition, I believe other reasonable steps
can be taken to limit the banking organization's
financial exposure. H.R. 6016 could further be
strengthened by a provision similar to the one in
S.734 that prohibits a bank holding company and
its affiliates from making extensions of credit to
the customers of its affiliated export trading
company on terms more favorable than those
afforded similar borrowers in similar circum-
stances, and requires that such extensions of
credit involve no more than the normal risk of
repayment or present other unfavorable features.

The Board also believes that an export trading
company controlled by a bank holding company
should be prohibited from taking title to goods or
commodities except in very limited circum-
stances. The export trading company should be
allowed to take title to goods or commodities
only on the basis of firm orders from customers
or when necessary to effectuate a sale. More-
over, the bill should clearly authorize the Board
to determine that, if an export trading company
controlled by a bank holding company holds
manufactured goods or commodities in inventory
in order to speculate on price movements in
these goods, such activity would constitute an
unsafe or unsound practice.

Two additional safeguards in H.R. 6016 con-
cerning the use of the name of the bank or bank

holding company as the name of the export
trading company and the participation of these
companies in manufacturing are of particular
importance to the Board in considering this legis-
lation. We have in the past supported the safe-
guard in H.R. 6016 that prohibits an export
trading company from having a name similar in
any respect to that of the bank or bank holding
company with which it is affiliated through stock
ownership. As in the case of real estate invest-
ment trusts in the mid-1970s, public identifica-
tion of a bank with another enterprise could
involve the bank in significant losses, even when
it has no ownership interest.

We believe that the use of the name of the
bank or bank holding company to promote the
activities of an export trading company, which
are not in our view closely related to the business
of banking, is inappropriate for a number of
reasons. First, such use incorrectly implies that
the full faith and credit of the affiliated bank
stands behind the export trading company. Sec-
ond, it could have an adverse effect on the
reputation and public confidence in the bank if
the export trading company were to suffer a
financial setback. Third, a greater likelihood
exists that the assets of the banking organization
would be depleted in order to bail out a troubled
export trading company with a similar name.

We have made the same recommendation for
bank participation in securities functions such as
stock and bond mutual funds. This recommenda-
tion has even greater force with respect to bank
holding company activity that breaches the line
between commerce and banking. Accordingly,
the Board supports the proposal that an export
trading company not bear a name similar to that
of its affiliated bank or bank holding company,
even when the bank holding company has a
controlling ownership interest in the export trad-
ing company.

H.R. 6016 also provides that an export trading
company owned by a bank holding company may
not engage in manufacturing. The Board's con-
cern over control of export trading companies by
bank holding companies is based on a continuing
belief that the traditional separation of banking
and commerce is a wise policy; accordingly, we
favor legislation that limits the extent to which a
bank holding company may engage in commer-
cial activities through the export trading compa-



352 Federal Reserve Bulletin n June 1982

ny, without significantly jeopardizing the viabili-
ty of that company. 1 do not believe that a
prohibition on manufacturing would in any way
compromise the ability of export trading compa-
nies to play a constructive role in facilitating
exports. For example, if modifications to prod-
ucts are required, to have them performed by the
manufacturer, or by an independent manufactur-
er, rather than by the export trading company,
would seem both preferable and feasible. This
provision would further the basic principle of the
separation of the business of banking from the
conduct of commerce.

Finally, H.R. 6016 provides that the Board
approve each investment by a bank holding
company in an export trading company. In the
Board's view it is appropriate to allow some level
of noncontrolling investments (more than 5 per-
cent but less than 20 percent) that may be made
in export trading companies without applying the
standards with respect to controlling interests in
export trading companies that we recommend
below, provided such investments meet the crite-
ria in section 4 of the Bank Holding Company
Act. The Board anticipates that applications of
this type could be abbreviated and processed
under expedited procedures.

With regard to the standards on controlling
interests, H.R. 6016 as currently drafted, docs
not, in our view, provide sufficient guidance as to
when the Board should disapprove an applica-
tion to make a controlling investment in an
export trading company. The bill states that the
Board may not grant approval of any application
to acquire an interest in an export trading compa-
ny unless the Board has taken into consideration
the financial and managerial resources, competi-
tive situation, and future prospects of the bank
holding company and the export trading compa-
ny involved. The legislation also gives the Board
authority to impose restrictions, by regulation or
otherwise, that the Board considers necessary to
prevent conflicts of interest, unsafe or unsound
banking practices, undue concentration of re-
sources, and decreased or unfair competition.

In considering applications involving control,
an appropriate requirement might be that the
Board find a reasonable likelihood that the bank
investment would bring about an increase in the
level of exports or in the penetration of foreign
markets that would not otherwise occur. The

Board should be authorized to deny an applica-
tion unless the activities of the export trading
company would be limited to international trade
in specific goods and services and unless the
bank investment could contribute substantially
both to the establishment of the trading company
and to exporting or facilitating the exportation of
goods and services.

Also, the bill should state that, if the Board
finds any adverse financial, managerial, competi-
tive, or other banking factors associated with the
particular investment, it has the discretion to
approve the application only if it determines that
the export benefits clearly outweigh any such
adverse effects. These standards would place a
heavier burden on bank holding company appli-
cants to demonstrate the benefits of their pro-
posed investment. The balancing test would be
similar to the test that the Board administers in
acting upon applications pursuant to section
4(c)(8) of the Bank Holding Company Act. The
Board and its staff would, of course, be willing to
work with the subcommittee in drafting appropri-
ate language to this effect.

In addition to its provisions regarding export
trading companies, H.R. 6016 would amend the
Federal Reserve Act to increase the aggregate
limitation on the amount of eligible bankers
acceptances that may be issued by a member
bank from 50 percent of capital and surplus (100
percent with the Board's permission) to 150
percent of capital and surplus (200 percent with
the Board's permission). The limitations would
be applied also to nonmember commercial banks
and to U.S. branches and agencies of foreign
banks.

The Board believes that both expanding the
current aggregate limitation on the issuance of
eligible bankers acceptances and applying those
limits to the other entities with which member
banks compete in the acceptance market arc
appropriate. In applying the limitation on eligible
bankers acceptances to U.S. branches and agen-
cies of foreign banks, the Board believes that the
appropriate measure of capital is the worldwide
capital of the parent foreign bank. Use of such a
measure in this country would be consistent with
the efforts being made to promote the use of
worldwide capital, rather than local-based capi-
tal, for purposes of prudential limitations im-
posed in other countries.
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The Board believes, however , that the provi-
sion as now drafted presents potential problems
with regard to participations. Under the existing
language, a bank could expand the amount of its
bankers acceptances outstanding virtually with-
out limit by issuing participations to other banks.
Such a practice would undermine the effective-
ness of the limits established by the bill and could
adversely affect monetary policy to the extent
that bankers acceptances are substituted for li-
abilities that would otherwise be subject to re-
serve requirements. We believe that this problem
could be corrected through a specific provision
that authorizes the Board to establish terms and
conditions under which participations in bankers
acceptances may be issued. In this connection,
the Board previously submitted a draft bill that
would not give rise to these problems and recom-

mends that this language be adopted in place of
the present provision.

In conclusion, I should restate the Board 's
position that the U.S. economy would best be
served by having banking organizations assist
trading companies as bankers and limited inves-
tors rather than as owner-operators of these
firms. However , in the event that the legislation
is enacted that would enable banking organiza-
tions to have a controlling ownership investment
in export trading companies , the Board believes
that the restriction of the ownership interests in
export trading companies to bank holding com-
panies, together with the other limitations on the
holding company ' s relationship to its controlled
trading company and on the activities of the
trading company itself that I have discussed, is
an important and necessary safeguard. LJ

Statement by Preston Martin, Vice Chairman,
Board of Governors of the Federal Reserve Sys-
tem, before the Committee on Banking, Hous-
ing, and Urban Affairs, U.S. Senate, May 26,
1982.

I am pleased to appear before you to present the
Federal Reserve Board 's views on S. 2531 (the
Capital Assistance Act of 1982) and S. 2532 (the
Deposit Insurance Flexibility Act). The Board
welcomes Senate consideration of the issues
raised by these two interrelated bills, supports
their objectives, and urges prompt Senate action
to increase the ability of the agencies to address
the current financial problems facing the nat ion 's
thrift institutions.

As this committee well knows, the present
difficulties of the thrift industry, which S. 2531
and S. 2532 address , reflect the combination of
rising deposit costs and portfolios composed
largely of long-term, fixed-rate assets acquired in
periods of lower interest rates. As a result, thrift
institutions in the aggregate have suffered signifi-
cant operating losses and their capital position is
being sharply eroded. The problem reflects the
general conditions of the economy and the mon-
ey market, as well as the long-run effect of public
policies that have fostered portfolio concentra-
tion by thrifts in fixed-rate, long-term residential
mortgages, rather than endemic poor manage-

ment. The Board ' s view is that disinflationary
policies will continue to succeed, contributing to
lower and more stable interest rates , and a
reversal of the pressure on the earnings and
capital of thrift institutions. The runoff of older
portfolio assets and the growing use of alterna-
tive mortgage instruments will also work to im-
prove earnings. In the interim, however , special
measures are required to bridge the gap until
more normal operating conditions can be re-
stored.

During the transition period, the regulatory
agencies need the tools to support those institu-
tions with sound assets and satisfactory pros-
pects , and to continue to reorganize or merge
those that will not be able to operate profitably
even in normal c i rcumstances . By providing ad-
ditional flexibility to the regulators, the bills
provide the agencies with the powers necessary
to deal with the transitional problems faced by
depository institutions—especially the nat ion 's
thrift institutions.

The bills before the committee do not funda-
mentally alter the basic authority or role of the
agencies, but rather provide the framework for
assistance programs for those depository institu-
tions that, with some support , would likely sur-
vive a period of financial stress, and also broaden
merger possibilities for those institutions that
probably cannot. The bills remove certain im-
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pediments, under carefully prescribed circum-
stances, that experience shows limit the ability of
the regulators to deal with the practical realities
facing them. Up to the present time the regula-
tors have been able to respond to the problems
under existing authority. However, (he Board is
concerned that future circumstances may make it
extremely difficult—if not impossible—for the
agencies to find satisfactory solutions in specific
instances under existing statutory limitations.
Prudence dictates the removal of those existing
limitations that may result in more costly or
inefficient solutions or that have the potential to
widen the market impact of financial distress of a
few depository institutions.

S. 2532 is very similar to the regulators' bill
that Chairman Volcker recommended and en-
dorsed in testimony on S. 1720 before this com-
mittee last fall. The bill now before the commit-
tee has two main elements. First, it broadens the
authority of the Federal Deposit Insurance Cor-
poration (FDIC) and the Federal Savings and
Loan Insurance Corporation (FSLIC) to provide
financial assistance to distressed institutions if
such assistance will be less costly to the insur-
ance funds than assisted mergers or liquidation.
Currently, the FDIC can only provide such as-
sistance when it finds that both the particular
institution to be assisted is "essential" to the
community and the assistance is less costly than
other alternatives. The present statutory test
may hinder the ability of the FDIC to assist
institutions, particularly in markets where a large
number of depository institutions operate. In
these heavily served areas, the "essentiality"
test might be difficult to meet even though the
failure or liquidation of one or more institutions
might adversely affect confidence in the financial
services industry generally. Under S. 2532, the
FDIC would no longer be constrained by the
essentiality test. Rather, it could in addition
provide assistance to institutions that are likely
to be viable in the long run when "severe finan-
cial conditions exist that threaten the stability of
a significant number of" insured institutions.
Such assistance is conditioned on a finding that it
will "lessen the risk to the" insurance fund and
will be less costly than liquidation.

Second, S. 2532 provides clear and specific
guidance as to the circumstances under which
failing thrifts can be acquired by out-of-state

institutions or, as a last resort in those circum-
stances in which merger with another thrift is not
practicable, by bank holding companies. In order
to facilitate mergers, the bill also overcomes
limitations in some states that prohibit mutual
thrifts from converting to stock form.

Earlier this year the Federal Reserve autho-
rized the acquisition of a financially distressed
non-FSLIC-insured savings and loan by a bank
holding company, as Chairman Volcker previ-
ously indicated might be necessary if the Board
were faced with an emergency situation. The
Board has also returned a proposed application
by a bank holding company to acquire a thrift
because the major activity that the applicant
proposed to undertake through the thrift—equity
real estate development—is not permitted to
bank holding companies. Other bank holding
companies recently have expressed interest in
acquiring thrifts, some of which are not in critical
condition. Consequently, the Federal Reserve
continues to believe that it is desirable for the
Congress to provide guidance on bank holding
company acquisitions of thrift institutions.
S. 2532 would provide this guidance.

The legislation would also authorize, under
carefully prescribed circumstances, the acquisi-
tion of a failing large bank by an out-of-state
bank or bank holding company. For several
years, the regulators have asked for such author-
ity because of their concern that, in the event of
failure of a large bank, an in-state institution
capable of acquiring the failing bank may not
exist. Some observers have been concerned that
such authority—as well as bank holding compa-
ny acquisitions of financially distressed thrifts—
might be used as a back-door method of under-
mining the principles established by the McFad-
den Act and Douglas amendment. However, the
prescribed procedures and limitations of the bill
assure that this provision will be used solely to
resolve serious individual problems and not to
facilitate a wholesale restructuring of the finan-
cial system.

The Board views the thrust of the Capital
Assistance Act of 1982 (S. 2531) as a logical and
desirable extension of the capital assistance au-
thority of the Deposit Insurance Flexibility Act
(S. 2532). Capital infusion to institutions that
have a reasonable prospect of viability when
interest rates decline provides an efficient and
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cost-effective tool as an alternative to immediate
liquidation or merger of financially distressed
institutions. Capital infusion provides time for
such institutions to rebuild their capital position
from future earnings. However, capital assist-
ance should not be used to maintain the exis-
tence of institutions that find themselves in diffi-
culty due to mismanagement or speculation
because they would be unlikely to recover even
under favorable circumstances in financial mar-
kets. S. 2531 explicitly addresses the latter con-
cern by prohibiting capital infusion to cover
losses arising from mismanagement or specula-
tion.

More generally, assistance is not automatic for
all low-capital institutions incurring losses. The
bill provides desirable discretion to the agencies
to assure that assistance is provided only to
those institutions that have reasonable prospects
for viability at lower interest rates. For these
depository institutions, the bill establishes an
initial schedule for capital infusion related to net
worth and actual losses—the lower the net worth,
the higher the amount of capital infusion that
may be provided. However, the size of capital
assistance called for by the schedule is always
less than actual losses, and hence continues to
bring market discipline to bear. The bill therefore
is not intended to allow a widespread "bailout"
of financially distressed banks or thrifts, and
indeed the terms and conditions under which
capital assistance may be provided assure that
such bailouts will not occur.

S. 2531 recognizes that no single schedule can
adequately take into account all of the practical
issues that the insurance funds may encounter. It
therefore permits the funds to depart from the
initial schedule and provide less or additional
assistance as the situation demands. However, in
no instance may assistance exceed an institu-
tion's losses for the "immediately preceding
period." While the approach established by the
bill appears to be adequate to meet the foresee-
able temporary needs of depository institutions,
the Board would support additional flexibility
that would permit, in carefully circumscribed
instances, larger amounts of capital infusion if
such infusion would ultimately result in less cost
to the insurance funds. For example, specific
situations may arise when raising the capital ratio
of an institution with very low capital to a

specific level, such as 2 percent, and maintaining
it at that level for a period would be desirable.
The Board believes in the importance of a capital
infusion program that provides the insurance
funds with discretion and flexibility to fashion
assistance programs to meet the unique needs of
individual institutions. Generally, S. 2531 pro-
vides considerable discretion, but the committee
may wish to consider minor modifications to
assure that a specific capital ratio can be
achieved and maintained when desirable in indi-
vidual cases.

Without a capital infusion program, the num-
ber of assisted mergers and perhaps even liquida-
tions would likely be larger, involving commit-
ments by the insurance funds, all of which may
show up as current or future federal expendi-
tures. While capital infusion under this bill re-
quires no current outlays, the notes issued by the
insurance funds to the assisted institutions may
involve interest payments that will be reflected in
the budget. However, by forestalling the need for
mergers or liquidations of institutions that can be
viable in the long run, both current and future
budget expenditures should be reduced. Indeed,
by regarding capital assistance as net worth for
statutory and regulatory purposes, the bill may
prevent the need to merge or liquidate institu-
tions that would otherwise be required to be
closed under state law. Still, the Congress may
later need to consider providing supplementary
resources to the insurance funds to help cover
their obligations incurred under S. 2531.

In conclusion, let me reiterate that the Federal
Reserve believes that the expanded authority
along the lines authorized by these two bills is
urgently needed, given the temporary circum-
stances faced by depository institutions. No one
knows how long these difficulties will continue,
but without such legislation the Board is con-
cerned that situations could develop in which the
regulators would be unable to address the prob-
lems of particular distressed institutions in a
prompt and cost-effective manner. The Federal
Reserve believes that there should be no ques-
tion about the ability and willingness of the
government to assure the continued smooth
functioning of our financial system as required in
the public interest. Consequently, the Board
supports the objectives of these bills and urges
prompt action by the Senate along these lines.
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Statement by J. Charles Partee, Member, Hoard
of Governors of the federal Reserve System,
before the Subcommittee on Domestic Monetary
Policy of the Committee on Banking, Finance
and Urban Affairs, U.S. House of Representa-
tives, May 26, 1982.

1 am pleased to appear before this subcommittee
to discuss my views of the current financial
condition of our nation's businesses and its rela-
tionship to monetary and fiscal policy.

Recent headlines attest to the timeliness of
these hearings. Business failures have risen
sharply and arc now at their highest levels of the
postwar period, and several extremely large
firms have filed for bankruptcy in recent weeks.
Beset by a very sluggish economy and sharply
declining profits and burdened by continuing
high interest rates, the financial health of the
business community has worsened steadily over
recent quarters. Moreover, this situation has
followed a more gradual weakening in financial
structure that has accompanied a decade and a
half of accelerating inflation. Indeed, growing
expectations of inflation encouraged businesses
to take risks they might not otherwise have
taken, to tolerate unbalanced debt structures,
and to accept unwarranted cost increases in
hopes that things would work out over time.

At the Federal Reserve we believe that the
financial situation of businesses will improve
gradually as the economy resumes its growth on
a steadier and less inflationary path. There are
encouraging signs that significant progress has
been made in laying the foundation for such
growth. Economic activity should be on a recov-
ery trend later this year and substantial—though
still partial—success has been achieved in cool-
ing inflation and inflation expectations. Never-
theless, the current financial difficulties seem
likely to persist for a while longer, and they are
of very substantial concern.

THE CURRENT ENVIRONMENT

The proximate causes of the difficulties that
many business firms are now facing are the
extremely sluggish performance of the economy
and profits over the past several years and the
high levels of interest rates that have prevailed

during most of that time. Most companies typi-
cally experience both declining real sales and a
drop in profits during cyclical contractions, as
revenues fall off faster than costs can be cut
back. But what makes the profit squeeze we are
now witnessing so severe is that it comes on the
heels of three years of relatively sluggish growth
in profits. Also, the persistence of high interest
rates has added to the problems of businesses. In
the past, interest rates generally have fallen
sharply during periods of economic slack, pro-
viding some relief to businesses in meeting their
debt obligations and financing activities when
sales and revenues were depressed. The down-
ward movement in rates in the current recession
has been quite limited thus far, reflecting a
variety of factors; these include the continued
nervous state of credit markets, the exceptional-
ly heavy current and prospective financing of the
federal deficit, and the need to keep monetary
policy on a steady noninflationary course of
moderation.

Continuing high interest rates have had a par-
ticularly marked effect on businesses because
many firms have come to rely heavily on credit,
particularly short-term sources of funds, over the
years. At the same time, they have reduced their
cushion of liquid assets relative to their liabil-
ities. These trends reflect basic shifts in corpo-
rate financing patterns that have been under way
for many years—trends fundamentally related to
the long period of substantial and intensifying
inflation to which our economy has been subject-
ed.

BACKGROUND

The years since the mid-1960s have been marked
by tremendous changes in financial markets. The
major inducement to change has been the shift—
albeit a gradual one—from an environment of
relatively stable prices to one in which inflation
seemed to become a permanent and increasingly
pernicious feature of the economic landscape.
The most obvious effect of the accelerating price
movement was the irregular upward trend in
nominal interest rates. With the pace of inflation
quickening, lenders required larger premiums to
compensate for the anticipated reduction in pur-
chasing power of the funds they would be repaid.
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Borrowers, of course, were not happy to pay
higher rates, but for many years they were
willing to do so in the expectation that incomes
would rise to equal or exceed the general in-
crease in prices. In addition, higher prices meant
that more and more funds were required to
finance any particular scale of activities. He-
cause these needs consistently outpaced retained
earnings—a residual item in business opera-
tions—a large volume of outside funds had to be
raised and cost considerations favored doing this
in the credit markets.

In an inflationary environment, the attractive-
ness of debt relative to equity financing is en-
hanced, in part because tax laws treat interest
payments as tax deductible whereas dividend
payments are not. Thus, as nominal interest rates
rise to reflect inflation expectations, the in-
creased interest payments by corporations are
partly offset by lower corporate taxes. In addi-
tion, equity financing becomes less attractive
because of the depressing impact of cost-push
inflation on corporate profitability and the higher
capitalization rates required by investors in
translating these profits into stock market val-
ues. Since 1972 many stock prices have shown
little increase and price-earnings ratios have
fallen to historically low levels. Therefore, cor-
porations have come to rely more and more
heavily on debt in financing their inflated needs.

As corporations have turned increasingly to
debt markets for financing, the types and terms
of credit instruments being issued in these mar-
kets have been in process of change. For the
most part, these changes reflect efforts by both
borrowers and lenders to limit their exposure to
unexpected shifts in securities prices and interest
rates. Investors, threatened by the unanticipated
erosion in the capital value of their investments,
have become increasingly reluctant to commit
funds for long periods. Instead they have pre-
ferred short-term instruments in placing their
savings, so that returns would closely reflect
current interest rates and the risks of deprecia-
tion in market values would be largely avoided.
Even longer-term securities, as well as term
loans and residential mortgage contracts, now
often provide for adjustable rates or carry
shorter maturities. A major portion of new bond
issues coming to market currently have maturi-
ties of 15 years or less—a sharp contrast to the

maturities of 25 years or longer prevalent in
earlier years.

The limited supply of funds available for long-
term investment has prevented some corpora-
tions from funding their short-term liabilities,
while other corporations, concerned about the
high rates prevailing in bond markets, have been
reluctant to lock themselves into long-term liabil-
ities at these high rates. As seems quite rational,
many have preferred instead to finance short
term in the expectation that rates will drop or
because they are uncertain about future rate and
price movements and wish to maintain some
flexibility. To be sure, we have seen some peri-
odic spurts of activity in long-term bond mar-
kets, but only when long-term rates have dipped
and only because firms anticipated that further
reductions were unlikely. Thus, reflecting both
investor preference and corporate caution, the
emphasis on financing has substantially in-
creased the importance of short-term to total
debt in noniinancial corporations' balance
sheets.

The implications of this development for cor-
porate vulnerability generally are hard to assess.
No doubt a high proportion of short-term debt
increases a firm's exposure to adverse develop-
ments in financial markets because the debt must
be rolled over at more frequent intervals. In the
past, such exposure could present serious prob-
lems even to highly rated firms during periods of
credit stringency because of institutional con-
straints that reduced the overall availability of
credit. In particular, low regulatory ceilings on
rates permitted to be paid on time deposits
sometimes resulted in disintermediation at banks
and other depository institutions when market
interest rates rose; this disintermediation effec-
tively limited the supply of loanable funds at
these institutions. Usury ceilings also acted to
constrain lending in some cases.

Such constraints are of much less importance
in today's financial markets, however. Hanks,
for example, are now able to bid competitively
for funds through the issuance of large certifi-
cates of deposit that pay market rates of interest.
Thus, these institutional lenders can continue to
meet the needs of all business borrowers able
and willing to pay the going rate. Many busi-
nesses now maintain substantial backup lines of
credit with banks, for which a fee is paid and
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which can be drawn on in times of need. The
existence of these lines and the increased confi-
dence by firms that they can borrow quickly if
circumstances dictate have led to a reduction in
the importance of liquid assets as a cushion
against unexpected drains on cash flow. There-
fore, a rather pronounced decline in the corpo-
rate liquidity ratio, as shown in chart 3, does not
seem to me as significant as it might appear.1

However, the combination of high interest
rates, an increased proportion of debt that can
quickly reflect these rates, and a heavier debt
burden generally have sharply increased the toll
of interest charges on available earnings. For all
nonfinancial corporations, the ratio of interest
charges to total earnings has risen from less than
10 percent in 1965 to a new high of more than 40
percent in the first quarter of 1982. The peaks in
the chart correspond to periods of recession, and
(he sustained high ratio over the past (wo years
or so importantly reflects the weak profit per-
formance of business in general as well as the
further deterioration caused by the recent cycli-
cal decline. Nevertheless, the point is that inter-
est—unlike dividends—must be paid, whether
current earnings arc sufficient to cover it or not.
Any sustained failure to cover interest charges
will likely lead over time to bankruptcy.

Thus, one's concern about heavy debt service
charges becomes particularly acute when ad-
verse developments affect a firm's product mar-
ket and threaten its ability to generate profits and
cash flow. Strained liquidity positions and high
interest rates are very serious problems for such
companies because their ability to service their
debt has declined and the longer-run outlook for
earnings growth becomes more questionable.
The problems facing such businesses tend to be
cumulative: struggling companies are likely to
have their credit ratings lowered, making it more
costly and difficult to obtain credit. The greater
the extent of their borrowing in short-term mar-
kets or through issuance of variable-rate instru-
ments, the more rapidly will their costs increase
and the greater will be the risk that they will be
unable to roll over maturing debt at any reason-
able cost.

I. The charts to this statement are available on request
from Publications Services, Board of Governors of the Feder-
al Reserve System, Washington, IXC. 20551.

The denial of credit to established borrowers is
a step that institutional lenders generally try to
avoid. Banks and other creditors are acutely
aware of the problems facing their customers and
have a strong interest in the continued operations
of firms whose long-term viability appears
sound. Concessions by creditors—such as defer-
rals of interest payments and extensions of matu-
rity dates—have often been granted in recent
periods in efforts to work with debtors to over-
come temporary setbacks, and no doubt these
concessions will continue to be made for borrow-
ers whose difficulties appear to be transitory.

But in the current environment, as economic
activity has remained weak and interest rates
high, the problems of a good many firms have
come to seem too great to treat as a temporary
setback. The rising number of bankruptcies are
evidence of this, though I would note that the
rate of bankruptcy has risen less sharply because
of a very considerable growth in the total popula-
tion of business firms over the years. Of course
many of the firms facing difficulties today have
suffered from critical errors in planning or from
domestic and international competition that has
increased their vulnerability to adverse condi-
tions. Nevertheless, in this environment a danger
exists that loss of confidence in the ability of
business to grow and thrive could have a serious-
ly depressing effect on investment and threaten
the economy's future performance. These are
matters that should and do greatly concern the
Federal Reserve Board and others in policymak-
ing positions.

POLICY IMPLICATIONS

Let me, therefore, turn now to the implications
of these developments for economic policy. You
have asked me to address specifically two ques-
tions: First, how has the increase in corporate
use of short-term credit affected the growth of
the monetary aggregates and what has this meant
for policy? Second, looking ahead, what mone-
tary or fiscal policy actions should be taken to
reduce the likelihood of a further deterioration in
corporate financial strength?

With regard to the first question, the shift in
business credit demands to short-term credit
markets has not been a significant problem for
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the implementation of monetary policy. As you
know, the Federal Reserve formulates its mone-
tary policy in terms of target ranges for the
growth rates of various measures of money over
one-year spans. We also specify a range for bank
credit growth thought to be consistent with mon-
ey growth objectives; this measure contains as a
principal component the business loans out-
standing at commercial banks. For 1982, we have
indicated our expectation that Ml would grow
toward the upper end of a 2'A> to 5'h percent
range, M2 within a 6 to 9 percent range, M3 in a
6'/2 to 9'/2 percent range, and aggregate bank
credit between 6 and 9 percent.

Business demands on banks for credit would
be unlikely to have any direct eifcet on MI, a
narrowly defined aggregate that comprises only
transaction balances. The public's holdings of
such balances depend primarily on the level of
nominal spending, on precautionary attitudes,
and on the opportunity cost of holding assets that
bear no or only a modest interest return; because
of the externally determined nature of the depos-
it balances that are a part of M I, banks cannot
use such balances as a flexible source ol funds to
meet business credit needs. The broader aggre-
gates, on the other hand, are affected by the
shifting composition of debt instruments. M3 in
particular might be expected to show the effects
of greater short-term borrowing by business
firms because it includes large certificates of
deposit and other market instruments, which arc
sold more or less aggressively by banks to fi-
nance credit demands exceeding core deposit
growth. Both M2 and M3 include the shares of
the rapidly growing money market mutual funds,
which invest considerable amounts in commer-
cial paper and bank CDs, but these balances are
thought to represent mainly funds that otherwise
would have been placed directly in M2- or M3-
type deposits.

While we pay careful attention to develop-
ments in bank credit and the broad M3 monetary
aggregate, however, the Federal Reserve typical-
ly places a good deal more emphasis on the
behavior of MI and M2, both in operations and in
policy determination. This is so because these
variables are more susceptible to monetary con-
trol and also because they have exhibited a more
dependable historical relationship with ultimate
target variables—prices and output.

I would like to turn now to the more basic
question of whether there should be any change
in the role that monetary policy plays to reduce
the likelihood of a further deterioration in corpo-
rate liquidity. In my view, two lessons stand out
plainly from the experience of the past 15 years.
First, it has become abundantly clear that we
must conduct our affairs so as to bring inflation
under control. Only then are interest rates likely
to move to permanently lower levels, and only
then will we see lasting improvement in the
financial health of the business community as a
whole. The rise of inflation, and the uncertainties
and distortions that accompanied it, were impor-
tant factors that induced firms to structure their
financing in ways that made them more vulnera-
ble to economic setbacks. Absent substantial
progress on reducing inflation, I fear that we will
see further gradual erosion of financial strength.
Second, success in achieving this objective re-
quires systematic restraint in the growth of mon-
ey and credit; inflation may originate from many
causes, but it can flourish over an extended
period only to the extent thai it is accommodated
by excessive monetary expansion. Thus, the
Federal Reserve has been and continues to be
committed to a program of moderation in the
growth of money and credit as we work to
restore an environment conducive to noninfla-
tionary growth.

Recently, encouraging signs have appeared
that the national effort to slow inflation is bearing
fruit. Price increases at both the consumer and
the producer levels have been much reduced of
late, and there has been heartening—though still
only partial—progress in reducing the strong
upward trend in wages and other costs. Inflation
expectations arc far from broken, however, as is
reflected in the failure of nominal interest rates to
follow the inflation rate down. Market percep-
tions that the Federal Reserve was backing away
from its commitment to financial discipline could
quickly undermine the progress that has been
achieved to date.

My final point concerns fiscal policy. Mone-
tary restraint, especially when operating in isola-
tion, falls unevenly on different sectors of the
economy, depending on their sensitivity to credit
conditions. In recent months, in my opinion, a
major cause of taut conditions in financial mar-
kets, and especially the high level of long-term
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interest rates, has been the current budget im-
passe.

To reach an accord on the budget is therefore
crucial and, if it is to bring significant improve-
ment in financial conditions, that accord must
offer specific and credible reductions in federal
deficits to take the place of the large year-by-
year increases now in prospect. Once this has
been accomplished, I think we will have demon-

strated convincingly to the financial markets the
government's resolve to continue on with the
fight against inflation. Though I normally do not
engage in interest rate forecasts, I would venture
to say that this outcome should produce hand-
some dividends in the form of lower levels of
interest and restoration of a financial environ-
ment much more conducive to the revitalization
of American business. •
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Announcements

CAPITAL ADEQUACY CRITERIA

The Federal Reserve Board has made public the
criteria for delermining whether debt securities
issued by state member banks and bank holding
companies with a mandatory requirement for
future conversion to equity can qualify as pri-
mary capital in assessing capital adequacy.

The Board will begin immediately to apply
these criteria, which also have been adopted for
national banks by the Office of the Comptroller
of the Currency, to mandatory convertible issues
of state member banks and bank holding compa-
nies. However, the Board asked for comment on
the criteria, !o be submitted to the Secretary of
the Board by June 24, 1982. Any changes subse-
quently made in the criteria would apply to
securities issued after the revision.

The Board and the Comptroller earlier had
adopted guidelines for assessing bank and bank
holding company capital adequacy to be used by
the two agencies in the examination and supervi-
sion of financial institutions they supervise. The
guidelines recognized the following as primary
capital: common stock, perpetual preferred
stock, capital surplus, undivided profits, re-
serves for contingencies and other capital re-
serves, the allowance for possible loan losses,
and mandatory convertible instruments. The cri-
teria now issued are meant to clarify the charac-
teristics that mandatory convertible issues must
have if they are to be included in primary capital.

The Board stressed that any organization that
now has a capital deficiency should regard the
sale of mandatory convertible securities as mak-
ing up for the deficiency and not as the basis for
additional leverage.

The criteria are as follows:

On December 17, 1981, the Federal Reserve and the
Office oi" the Comptroller of the Currency issued
capital adequacy guidelines that are now being used by
these agencies in assessing the capital of well-managed
national banks, stale member banks, and bank holding
companies. In implementing this capital program, the

agencies are using two principal capital measure-
ments: (I) primary capital and (2) total capital. Primary
capital consists of common stock, perpetual preferred
stock, capital surplus, undivided profits, reserves for
contingencies and other capital reserves, mandatory
convertible instruments, and the allowance for possi-
ble loan losses. Total capital includes the primary
capital components plus limited life preferred stock
and qualifying subordinated notes and debentures.

As indicated, one of the components of primary
capital is mandatory convertible securities. Historical-
ly, banking organizations have issued mandatory con-
vertible securities only on rare occasions. Recently, a
sizable amount of securities sold were designed to
qualify as mandatory convertible securities. A number
of banking organizations have expressed interest in
marketing similar securities and have inquired as to
whether the terms and conditions of their proposals
would qualify the issue for regulatory treatment as part
of the institution's primary capital. In view of this
interest, the Federal Reserve and the Office of the
Comptroller of the Currency have developed a set of
criteria that will be applied in determining whether a
particular issue qualifies as primary capital. In devel-
oping the criteria, the agencies wish to stress that the
principal determinant is the permanence of the funds
and the certainty with which the debt issue will be
replaced by permanent equity. In this respect, there
have thus far been two basic approaches to the con-
cept of mandatory convertible securities. The first is a
so-called equity note that obligates the holder of the
note to purchase a like amount of stock in the issuing
institution. The second involves a note that obligates
the issuer to sell stock in sufficient amounts to replace
the debt obligation. In determining whether securities
qualify as primary capital, the following criteria will be
applied.

Securities with mandatory stock purchase
contracts

The securities must mature in 12 years or less.
A stock purchase contract can be separated from a

security and held separately only if the holder of the
contract provides sufficient collateral to the issuer, or
to an independent trustee for the benefit of the issuer,
to assure performance under the contract.1

1. Collateral is defined as cash or certificates of deposit;
U.S. government securities that will mature before maturity
of the equity contract and that have a par or maturity value at
least equal to the amount of the holder's obligation under the
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Securities payable from sale of common or
perpetual preferred stock

The securities must mature in 12 years or less.
The securities indenture must contain the following:
1. The issuer of the securities will establish a fund

(identifiable from the records of the bank or with a
separate trustee) solely from the sale of common or
perpetual preferred stock. This fund will be the sole
source of repayment of the securities.

2. By the time that one-third of the life of the
securities has run, the issuer must have paid into the
fund from the sale of common or perpetual preferred
stock an amount equal to one-third of the original
principal of the securities. By the time that two-thirds
of the life of the securities has run, the issuer must
have paid into the fund from the sale of common or
perpetual preferred stock an amount equal to two-
thirds of the original principal of the securities. The
issuer must have paid into the fund from the sale of
common or perpetual preferred stock an amount equal
to the final one-third of principal of the securities at
least 60 days prior to the maturity of the securities.

If a security is issued by a subsidiary of a bank or
bank holding company, any guaranty of the principal
by that subsidiary's parent bank or bank holding
company must be subordinate to the same degree as
the issue and limited to repayment of the principal
amount of the note at its final maturity. The funded
portions of the securities will be deducted from pri-
mary capital to avoid double counting. If the issuer
fails to meet any of these periodic funding require-
ments, its supervisor immediately will cease to treat
the unfunded securities as primary capital.

NOMINATIONS TO
CONSUMER ADVISORY COUNCIL

The Federal Reserve Board has announced that
it is seeking nominations of qualified individuals
for 13 appointments to its Consumer Advisory
Council, to replace members whose terms expire
on December 31, 1982.

Nominations should be submitted in writing to
Dolores S. Smith, Assistant Director, Division of
Consumer and Community Affairs, Board of
Governors of the Federal Reserve System,
Washington, D.C. 20551, and must be received
no later than August 2, 1982. Nominations
should include the name, address, and telephone
number of the nominee; past and present posi-
tions held; and special knowledge, interests, and
experience related to consumer financial mat-
ters.

The Consumer Advisory Council was estab-
lished by the Congress in 1976, at the suggestion
of the Board, to advise the Board on the exercise
of its duties under the Consumer Credit Protec-
tion Act and on other consumer-related matters.
The Council meets four times a year.

REGULATIONS G, T, AND U:
AMENDMENTS

General provisions applicable to any type of
mandatory convertible issues

The aggregate amount of mandatory convertible secu-
rities must not exceed 20 percent of primary capital
other than mandatory convertible securities.

The issuer may redeem securities before maturity
only with the proceeds of the sale of common or
perpetual preferred stock of the bank or bank holding
company or with the approval of its primary supervi-
sor.

The holder of the security cannot accelerate the
payment of principal except in the event of bankrupt-
cy, insolvency, or reorganization.

The security must be subordinate in right of pay-
ment to all senior indebtedness of the issuer. In the
event that the proceeds of the security are reloaned to
an affiliate, the loan must be subordinated to the same
degree as the original issue.

stock purchase contract; standby letters of credit isstied by a
U.S. bank that is not an affiliate of the issuer; or other
collateral as may be designated from time to lime by the
regulators.

The Federal Reserve Board on May 13, 1982,
adopted amendments to its margin regulations
that change the criteria for inclusion on the
Board's list of stocks traded over the counter
(OTC list). The regulations arc as follows: G
(Securities Credit by Persons Other than Banks,
Brokers, or Dealers); T (Credit by Brokers and
Dealers); and U (Credit by Banks for the Purpose
of Purchasing or Carrying Margin Stocks).

Inclusion of a stock on this list enables brokers
and dealers to lend on the stock in conformance
with the Board's margin requirements. About
1,500 stocks are on the Board's OTC list.

Further, the Board decided that future changes
in the OTC list, which is updated three times a
year, will become effective two weeks after
publication rather than immediately.

The following changes were adopted by the
Board:

1. Inclusion on the list of eligible foreign secu-
rities.
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2. Setting of mandatory price and capital crite-
ria for determining eligibility for the OTC list
(formerly, to be eligible, slocks could satisfy any
two of three criteria: price, capital, or market
value).

3. Reduction of requirements for initial listing
to a capital requirement of $4 million (rather than
$5 million), and the requirement for the number
of shares held publicly lowered to 400,000 (rather
than 500,000).

4. Reduction of requirements for continued
listing to capital of $1 million (rather than $2.5
million) and a listed price of $2 (rather than $5).

Stocks that no longer meet eligibility require-
ments under the new criteria for listing on the
Board's OTC list will be retained on the list for
two years. The Board believes the revisions
reflect changes in stock market conditions and
exchange practices since the last major revision
of the criteria in 1976.

REGULATION T: AMENDMENT

The Federal Reserve Board has amended its
Regulation T (Credit by Brokers and Dealers) to
broaden the types of collateral against which
brokers and dealers may borrow and lend securi-
ties, effective May 17, 1982.

The revision would permit brokers and dealers
to use as collateral letters of credit issued by
federally insured banks, U.S. government secu-
rities, certain bank certificates of deposit and
bankers acceptances, and letters of credit from
foreign banks that have filed a specified agree-
ment with the Board. Previously, brokers and
dealers were able to borrow and lend securities
only against cash collateral.

vised and proposed for further comment, they
are the following:

1. An interpretation concerning Ihe use of
judgmental and credit scoring systems in the
treatment of income derived from alimony, child
support, separate maintenance, part-time em-
ployment, retirement benefits, or public assis-
tance under the regulation's requirement for-
bidding exclusion of such income from
consideration.

2. An interpretation concerning the selection
and disclosure of reasons for adverse action on a
credit application.

At the same time (he Board proposed to with-
draw possible amendments to the business credit
provisions of Regulation B thai were first pub-
lished for comment in late 1978.

CHANGES IN HOARD STAFF

The Board of Governors has announced (he
following official staff actions.

William R. Jones appointed Manager, Opera-
tions Review Program, Office of Hoard Mem-
bers, effective July 12, 1982. Mr. Jones replaces
James Stull, who has joined the Federal Reserve
Bank of Dallas. Assigned to the Division of
Research and Statistics since coming to the
Board in May 1973, Mr. Jones received his Ph.D.
from the University of Maryland.

Sidney M. Sussan appointed Assistant Direc-
tor, Division of Banking Supervision and Regula-
tion, effective May 20, 1982. Mr. Sussan, who
has been at the Board since 1971, has a B.S. and
an M.B.A. from the University of Maryland and
has also attended the Stonier Graduate School of
Banking.

PROPOSED ACTIONS

The Federal Reserve Board has asked for public
comment on two proposed interpretations of
Regulation B (Equal Credit Opportunity) and on
the proposed withdrawal of three previously
proposed amendments to the regulation. The
Board requested comment by July I, 1982.

The interpretations concern credit scoring and
are revisions of previous proposals following
staff assessment of comment received. As re-

s' YSTEM MEMBERSHIP:
ADMISSION OF STATE HANKS

The following banks were admitted to member-
ship in the Federal Reserve System during the
period April II through May 10, 1982:

Texas
Grand Prairie First State Hank

Wyoming
Glenrock Security Bank of Glenrock
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Record of Policy Actions of the
Federal Open Market Committee

Meeting Held on
March 29-30, 1982

I. Domestic Policy Directive

The information reviewed at this
meeting suggested that real CiNP,
which had declined at an annual rate
ot'41/; percent in the fourth quarter of
1981, fell appreciably further in the
first quarter of this year. However,
the level of final purchases in real
terms was sustained, and the con-
traction in activity apparently mod-
erated during the quarter. Average
prices, as measured by the fixed-
weight price index lor gross domes-
tic business product, were estimated
to have risen much less than the
annual rate of 7.5 percent in the
preceding quarter.

The index of industrial production
rose 1.6 percent in February, after a
decline of 2.5 percent in January that
was accounted for partly by severe
winter weather. Although curtail-
ments in output continued early this
year, the rate of decline in industrial
production from December to Feb-
ruary was notably smaller than in the
last four months of 1981.

Like industrial production, non-
farm payroll employment in Febru-
ary recovered some of its January
decline. Over the two months the
average monthly decline amounted
to a little less than 100,000, com-
pared with an average of about
300,000 in the fourth quarter. The
unemployment rate in February, at
8.8 percent, was the same as in De-
cember.

The nominal value of retail sales,
also distorted in January by the un-
usually severe weather, rebounded
in February to about the level in
December. Almost all categories of

retail sales increased in February
after having declined in January.
Unit sales of new domestic automo-
biles rose to an annual rate of" 6.2
million in February, buoyed by re-
bates and other price concessions;
unit sales dropped in the first few
weeks of March despite the continu-
ation of purchase-incentive pro-
grams, but remained above the de-
pressed fourth-quarter rate.

The Department of Commerce
survey of business spending plans
taken in January and February sug-
gested that current-dollar expendi-
tures for plant and equipment in 1982
would be about 7'/t percent greater
than in 1981. The results implied a
year-to-year decline of about ( per-
cent in real terms.

Private housing starts edged up in
January and February from their un-
usually depressed pace in the fourth
quarter of 1981, but the annual rate
in February remained less than I
million units for the seventh consec-
utive month. Sales of new and exist-
ing houses fell in January, reflecting
the adverse weather conditions in
many areas of the country in addi-
tion to the high level of mortgage
interest rates; sales of existing
homes picked up in February, but
sales of new homes declined mark-
edly further.

The rise in both producer and con-
sumer prices moderated substantial-
ly in the first two months of the year.
The producer price index for fin-
ished goods declined 0.1 percent in
February, after a rise of 0.4 percent
in January. Reductions in energy
prices and rebates on motor vehicles
contributed to the February decline
in producer prices and to a decelera-
tion in consumer prices as well. The
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consumer price index rose only 0.3
percent and 0.2 percent in January
and February respectively. The rise
in the index of average hourly earn-
ings over the first two months of the
year remained at a reduced pace.

In foreign exchange markets the
trade-weighted value of the dollar
against major foreign currencies rose
about 4 percent further in February
and March, partly reflecting a wid-
ening of the differential between
U.S. and foreign interest rates dur-
ing much of the intcrmeeling inter-
val. However, the differential nar-
rowed somewhat toward the end of
the period. Monetary authorities of
some foreign countries intervened
on a substantial scale to resist the
depreciation of their currencies. The
U.S. foreign trade deficit in January
and February was somewhat less on
average than in the fourth quarter,
reflecting declines in imports of both
oil and non-oil products. Exports
also declined further from the
fourth-quarter rate.

At its meeting 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:
Ml, 2'/2 to 5'/2 percent; M2, 6 to 9
percent; and M3, 6'/2 to 9'/i percent.
The associated range for bank credit
was 6 to 9 percent.

At the February meeting, the
Committee recognized that rapid
monetary growth over the recent
months had placed both Ml and M2
in January above the ranges adopted
for growth over the year. Conse-
quently, the Committee had also de-
cided that open market operations in
the period until this meeting should
be directed toward behavior of re-
serve aggregates over the balance of
the first quarter consistent with
bringing growth of M 1 and M2 over
time into their longer-run target
ranges. For the period from January
to March, the Committee sought no
further growth in M 1 and growth in
M2 at an annual rate of around 8
percent. It was also agreed that

some decline in MI, which would be
associated with a faster return to its
longer-run range, would be accept-
able in the context of reduced pres-
sure in the money market. The inter-
meeting range for the federal funds
rate, which provides a mechanism
for initiating consultation of the
Committee, was set at 12 to 16 per-
cent.

After having grown rapidly for
three months, MI declined at an
annual rate of about VA percent in
February and expanded only a little
in early March. A substantial con-
traction in demand deposits account-
ed for the decline in February, as
flows into other checkable deposits
continued strong. Growth of M2
slowed to an annual rate of 4'/i per-
cent in February, reflecting a slack-
ening of the expansion in its non-
transaction component as well as the
decline in Ml, but partial data sug-
gested that growth accelerated in
March.

Nonborrowcd reserves declined
substantially in February and then
turned up in March; in the statement
week ending March 24, such re-
serves remained somewhat below
the average for the month of Janu-
ary. Borrowings from Federal Re-
serve Banks for purposes of adjust-
ing reserve positions averaged a
little less than $1.1 billion in the four
statement weeks ending March 24
compared with an average of $1.2
billion in four weeks ending January
27, although such borrowings aver-
aged nearly $1.5 billion in the inter-
vening four weeks.

The federal funds rate, which had
been about 14 percent in the days
preceding the February meeting,
generally fluctuated in a range of
13-V4 to 15'/2 percent during the sub-
sequent intermecling period. Most
other short-term market interest
rates declined '/> to 1 percentage
point on balance over the intermeet-
ing interval and long-term yields fell
about Vi to VA percentage point. The
prime rate charged by most commer-
cial banks on short-term business
loans, which had been raised from
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15V4 to I6V2 percent on February 2,
was unchanged during the remainder
of the intcrmeeting period. Average
rates on new commitments for fixed-
rate home mortgage loans moved
down nearly '/> percentage point to
about 17 percent.

Total credit outstanding at U.S.
commercial banks, adjusted for
shifts of assets to IBFs, expanded at
an average annual rate of about 11
percent in January and February,
the same as in December. Growth in
total loans picked up in February,
and expansion in business loans con-
tinued sizable in both months. Issu-
ance of commercial paper by nonfi-
nancial institutions was quite strong
in February.

Staff projections presented at this
meeting suggested that real GNP
would begin to recover in the second
quarter and would expand moderate-
ly over the balance of 1982. The
unemployment rate was expected to
reach a peak in the second quarter,
while inflation, as measured by the
fixed-weight price index for gross
domestic business product, was pro-
jected to slow somewhat further
over the year.

Views of Committee members
concerning the most probable direc-
tion of economic activity and the
behavior of prices in the remaining
three quarters of 1982 generally dif-
fered little from the staff projections,
but several members emphasized the
unusual uncertainties that could pro-
duce a different result. The prospec-
tive cut in federal income taxes at
midyear and the current expansion
in defense orders and outlays, to-
gether with a reduction or a reversal
of inventory liquidation, were ex-
pected to contribute to economic
recovery before long; but whether
recovery would begin as early as in
the second quarter was questioned,
in part because a number of sensitive
indicators of activity had continued
to point to weakness. Concern was
also expressed that continuing dete-
rioration in both agriculture and non-
agricultural industries and regions
might dampen some types of con-

sumer expenditures and overall out-
lays for plant and equipment. More-
over, there was a general feeling that
the recovery could be more re-
strained than in earlier cycles, partly
because financial stringency and
high interest rates had prevailed for
so long. With respect to inflation,
progress recently had been greater
than expected, and some further re-
duction in the underlying trend of
costs and prices was thought likely;
current price indicators were expect-
ed to show particularly small in-
creases for some months.

The Committee considered objec-
tives for monetary growth over the
period from March to June in light of
several circumstances bearing on the
recent and prospective behavior of
the monetary aggregates. It ap-
peared that growth of both MI and
M2 from January to March would be
close to the rates that the Committee
had specified for that period. Con-
sistent with the targets established
for the year, however, slower
growth than in the first quarter as a
whole would be needed in the re-
maining quarters. The level of M2 in
March appeared close to the upper
end of its longer-run range.

A staff analysis suggested that the
demand for money in the three
months through June might be ex-
pected to moderate significantly
from its growth in the first quarter.
Growth of Ml on average in the first
quarter had been considerably great-
er than would have been predicted
on the basis of the actual behavior of
nominal GNP and interest rates; the
income velocity of Ml had declined
very sharply after a small decline in
the last quarter of 1981. Velocity
declines of this magnitude and dura-
tion have been rare in the postwar
period, and they were particularly
unusual in the absence of declines in
short-term interest rates.

The great bulk of the first-quarter
growth of Ml had occurred in NOW
accounts, suggesting that individuals
wished to hold increased liquid bal-
ances in an environment of consider-
able uncertainty about the prospects
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for economic activity and interest
rates. That interpretation was sup-
ported by renewed growth over re-
cent months in highly liquid savings
deposits that had relatively low
yields. In the course of the second
quarter, the accumulated liquidity
balances might be drawn down to
some extent, either for spending or
for investing in oilier assets, espe-
cially if the economy strengthened
and uncertainties were reduced.
Thus at some point, relatively slow
growth of MI, consistent with a fair-
ly prompt return (o its longer-run
range, could be associated with a
substantial rise in velocity. Should
the recently increased preference for
liquidity be more enduring, some-
what greater growth in MI over time
might be needed to foster economic
recovery.

The task of judging the trend in
M1 and of implementing monetary
policy in the period immediately
ahead would be complicated by
problems involved in assessing the
pattern of monetary growth during
the early part of the second quarter.
Calculation of seasonal adjustments
for that part of the year is particular-
ly difficult because of large tax pay-
ments, ditferences in the speed of
their processing, and uncertainties
about the size of tax refunds. The
behavior of M I is also affected by
the extent to which funds accumulat-
ed in anticipation of tax payments
are held in MI deposits or, for exam-
ple, in money market mutual funds.

Seasonal factors allow for a large
rise in unadjusted Ml in April. How-
ever, the computation of the season-
al factors for the month has been
complicated by the sharp variation
in growth patterns in April for the
past two years and by the related
difficulties of isolating the impact of
such nonrecurring influences as the
credit control program in 1980 from
possible shifts in the seasonal influ-
ences over lime. Thus, inherent dif-
ficulties in the seasonal adjustment
process as well as the usual uncer-
tainties related to large tax payments
and refunds raised the possibility

that, while aiming at a second-quar-
ter deceleration in monetary growth,
allowance would need to be made
for some bulge of growth in April.

Given the uncertainties about the
near-term economic prospects as
well as about the technical and other
factors affecting the monetary aggre-
gates, almost all members of the
Committee felt that it would be de-
sirable to set a course for the second
quarter as a whole designed to per-
mit modest growth of M 1, consistent
with moving toward the longer-run
growth objective over a period of
time. Considerable attention was
paid to evaluating the significance of
recent behavior of NOW accounts.
In the Committee's decision, the
point was made that the growth of
Ml since October could be traced
almost entirely to extraordinarily
rapid growth in NOW accounts. A
number of factors suggested that the
growth of NOW accounts, as well as
the accompanying growth in savings
accounts, reflected a desire of indi-
viduals to hold more highly liquid
assets, at least temporarily, in the
light of uncertainties about econom-
ic activity and interest rates. Growth
in demand deposits, which are held
by businesses as well as by individ-
uals, had been sluggish. Moreover,
growth of the larger M2 aggregate,
especially since December, ap-
peared generally in line with the
Committee's expectations.

Liquid balances accumulated in
NOW accounts might be drawn
upon in the second quarter, but if
they were not, an clfort to return M1
to its longer-run range might imply a
more restrictive policy than was in-
tended or would be desirable. It was
suggested that if individuals evi-
denced a continuing desire to hold
large liquid balances, the Committee
would need to consider the implica-
tions of such a shift in liquidity pref-
erence for its range of growth of Ml
over 1982. At the same time, it was
noted that growth of MI over a long-
er period extending back into 1981
understated the expansion of trans-
action balances to the extent that the
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accumulation of shares in money
market mutual funds represented
such balances. Partly for that rea-
son, some members suggested that a
stronger effort to reduce growth of
Ml would be desirable to maintain
pressure for continuation of the re-
duction in the rate of inflation.

Considering the pattern of growth
in the period ahead and the seasonal
uncertainties, most members be-
lieved that the behavior of Ml in
April should be evaluated partly in
light of the behavior of M2. Thus, for
example, relatively rapid growth
of MI in April should be more read-
ily accepted if M2 appeared to be
growing at a pace consistent with
the Committee's expectations for
growth over the year. Should Ml
growth in April be relatively rapid,
offsetting behavior in the ensuing
months would be expected. At the
same time, sentiment was expressed
for prompt efforts to contain an un-
due bulge in growth of Ml in April,
on the grounds that the absence of
such efforts would be interpreted as
a weakening of the Committee's
anti-inflationary stance and could
have adverse consequences in long-
term bond markets.

At the conclusion of the discus-
sion, the Committee decided to seek
behavior of reserve aggregates asso-
ciated with growth of Ml and M2
from March to June at annual rates
of about 3 percent and 8 percent
respectively. It was understood that
most, if not all, of the expansion in
Ml over the period might well occur
in April, and within limits, an April
bulge in Ml alone should not be
strongly resisted. In any event, it
was agreed that deviations 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 Ml, con-
sistent with progress toward the up-
per part of the range for the year as a
whole, would be acceptable in the

context of appreciably reduced pres-
sures in the money market and rela-
tive strength of other aggregates.
The intermeeting range for the feder-
al funds rate, which provides a
mechanism for initiating further con-
sultation of the Committee, was set
at 12 to 16 percent.

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

The information reviewed at this meet-
ing suggests that real GNP declined ap-
preciably further in the first quarter of
1982 but that final purchases were sus-
tained and the contraction in activity
moderated during the quarter; prices on
the average rose much less rapidly than
in the preceding quarter. In January
weakness in activity was accentuated by
unusually severe weather, and in Febru-
ary the nominal value of retail sales
rebounded while industrial production
and nonfarm payroll employment recov-
ered part of their January declines. The
unemployment rate in February, at 8.8
percent, was unchanged from Decem-
ber. Although housing starts rose further
in the first two months of the year, they
remained at a depressed level. The rise
in both the consumer price index and the
producer price index for finished goods
moderated substantially, and the ad-
vance in the index of average hourly
earnings on the average remained at a
reduced pace.

The weighted average value of (he
dollar against major foreign currencies
continued to rise strongly in February
and March; foreign monetary authorities
intervened on a substantial scale to resist
the depreciation of their currencies. The
U.S. foreign trade deficit in January and
February on the average was somewhat
less than the fourth-quarter rate.

Ml declined in February, after three
months of rapid growth, and then in-
creased moderately in early March.
Growth of M2 slowed appreciably in
February, owing to a slackening of the
expansion in the nontransaction compo-
nent as well as to the decline in Ml.
Short-term market interest rates and
bond yields on balance have declined
since early February, and mortgage in-
terest rates have edged down.

The Federal Open Market Committee
seeks to foster monetary and financial
conditions that will help to reduce infla-
tion, promote a resumption of growth in
output on a sustainable basis, and con-
tribute to a sustainable pattern of inter-
national transactions. At its meeting in
early February, the Committee agreed
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that its objectives would be furthered by
growth of Ml, M2, and M3 from the
fourth quarter of 1981 to the fourth quar-
ter of 1982 within ranges of Vh to 5lA
percent, 6 to 9 percent, and b'A to W>
percent respectively. The associated
range for bank credit was 6 to 9 percent.

In the short run, the Committee seeks
behavior of reserve aggregates consis-
tent with growth of Ml 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 the probability that M2 would be
less affected over the period than Ml by
deposit shifts related to the tax date and
by changes in the relative importance of
NOW accounts as a savings vehicle.
Some shortfall in growth of Ml, consis-
tent with progress toward the upper part
of the range for the year as a whole,
would be acceptable in the context of
appreciably reduced pressures in the
money market and relative strength of
other aggregates. The Chairman may call
for Committee consultation if it appears
to 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 of 12 to 16
percent.

Voles for this action: Messrs.
Volcker, Solomon, dalles, Ford,
Gramley, Partee, Rice, Mrs. Teeters,
and Mr. Winn. Votes against this ac-
tion: Messrs. Black and Wallich.

Messrs. Black and Wallich dis-
sented from this action because they
favored specification of somewhat
lower rates for monetary growth
from March to June than those
adopted by the Committee, which
would be associated with a relatively
prompt return of MI growth to its
range for the year. Mr. Black be-
lieved that continued growth of Ml
above its longer-run range for any
extended period would adversely af-
fect economic activity by exacerbat-
ing inflationary expectations and
weakening markets for longer-term
securities; for that reason, he felt
that it was particularly important to
resist any surge in growth of MI that
might develop in April. In Mr. Wal-
lich's opinion, it would be desirable
to restrain the pace of the prospec-
tive recovery in economic activity,

consistent with some reduction in
the unemployment rate, to sustain a
degree of pressure for continuation
of the reduction in the underlying
rate of inflation.

2. Review of Continuing
Authorizations

At this, the first regular meeting of
the Federal Open Market Committee
following the election of new mem-
bers from the Federal Reserve
Banks to serve for the year begin-
ning March I, 19X2, the Committee
followed its customary practice of
reviewing all of its continuing autho-
rizations and directives. The Com-
mittee reaffirmed the authorization
for domestic open market opera-
tions, the authorization for foreign
currency operations, the foreign cur-
rency directive, and the procedural
instructions with respect to foreign
currency operations in the forms in
which they were currently outstand-
ing.

Votes for these actions: Messrs.
Volcker, Solomon, lialles, Black,
Ford, Gramley, Partee, Rice, Mrs.
Teeters, Messrs. Wallich and Winn.
Votes against these actions: None.

In reviewing the authorization for
domestic open market operations,
the Committee took special note of
paragraph 3, which authorizes the
Reserve Banks to engage in the lend-
ing of U.S. government securities
held in the System Open Market
Account under such instructions as
the Committee might specify from
time to time. That paragraph had
been added to the authorization on
October 7, 1969, on the basis of a
judgment by the Committee that
such lending of securities was rea-
sonably necessary to the effective
conduct of open market operations
and to the implementation of open
market policies, and on the under-
standing that the authorization
would be reviewed periodically. At
this meeting the Committee con-
curred in the judgment of the Manag-
er for Domestic Operations that the
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lending activity in question remained
reasonably necessary and that the
authorization should remain in effect
on a continuing basis, with the un-
derstanding that the manager would
monitor the lending operation close-
ly and would recommend discontin-
uing it in the event that it was no
longer reasonably necessary to the
effective conduct of open market op-
erations.

3. Agreement with Treasury
to Warehouse
Foreign Currencies

At its meeting on January 17-18,
1977, the Committee had agreed to a
suggestion by the Treasury that the
Federal Reserve undertake to
"warehouse" foreign currencies—
that is, to make spot purchases of
foreign currencies from the Ex-
change Stabilization Fund and
simultaneously to make forward
sales of the same currencies at the
same exchange rate to the ESF. Pur-
suant to that agreement, the Com-
mittee had agreed that the Federal
Reserve would be prepared to ware-
house for the Treasury or for the
ESF up to $5 billion of eligible for-
eign currencies. At this meeting the
Committee reaffirmed the agreement
on the terms adopted on March 18,
1980, with the understanding that it
would be subject to annual review.

Votes for this action: Messrs,
Volcker, Solomon, Balles, Black,
Ford, Gramley, Partee, Rice, Mrs.
Teeters, Messrs. Wallich and Winn.
Votes against this action: None.

4. Authorization for Domestic
Open Market Operations

On April 13-14, 1982, members of
the Committee voted to increase
from $3 billion to $5 billion the limit
on changes between Committee
meetings in System Account hold-
ings of U.S. government and federal

agency securities specified in para-
graph l(a) of the authorization for
domestic open market operations,
effective immediately, for the period
ending with the close of business on
May 18, 1982.

Votes for this action: Messrs.
Volcker, Solomon, Balles, Black,
Gramley, Martin, Partee, Rice, Mrs.
Teeters, Messrs. Wallich, Winn, and
Roos. Votes against this action:
None. Mr. Roos voted us alternate for
Mr. Ford.

This action was taken on recom-
mendation of the Manager for Do-
mestic Operations. The Manager
had advised that since the March
meeting, large-scale net purchases of
securities had been undertaken to
counter the effects on member bank
reserves of increases in currency in
circulation and in Treasury balances
at Federal Reserve Banks. The
amount of these purchases was ap-
proaching $3 billion, leaving no lee-
way for further purchases over the
current intermeeting interval. It ap-
peared likely that sizable additional
purchases would be required in the
period ahead because of a projected
further rise in Treasury balances as-
sociated with expansion in tax re-
ceipts.

On April 26-27, the Committee
voted to approve an additional in-
crease of $1 billion, to $6 billion, in
the intermeeting limit on changes in
holdings of U.S. government and
federal agency securities, after the
Manager had advised that the rise in
Treasury balances at Federal Re-
serve Banks apparently would be
considerably larger than anticipated
earlier.

Votes for this action: Messrs.
Volcker, Solomon, Black, Martin,
Partee, Rice, Mrs, Teeters, Messrs.
Wallich, Winn, Guffey, and Roos.
Votes against this action: None. Ab-
sent: Mr. Gramley. Messrs. Gutfey
and Roos voted as alternates for
Messrs. Balles and Ford respectively.
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Legal Developments

AMENDMENT TO REGULATION D

The Board of Governors has amended Regulation D—
Reserve Requirements of Depository Institutions
(12 CFR Part 204 Jit o modify the reserve requirements
on nonpersonal time deposits. This action was taken in
light of the Depository Institution Deregulation Com-
mittee's authorization of a new category of ceiling-free
time deposit with an original maturity of VA years or
more which may be offered by depository institutions
in negotiable form.

This amendment is effective April 29, 1982. The first
reserve maintenance period to which the amendment
applies commences May 13, 1982.

Part 204—Reserve Requirements of Depository
Institutions

Paragraph (a) of § 204.9 is revised to read as follows:

Section 204.9—Reserve requirement ratios

(a) Reserve percentages. The following reserve ratios
are prescribed for all depository institutions, Edge and
Agreement Corporations and United States, branches
and agencies of foreign banks:

Category

Net transaction accounts;!

$0 to $26 million
Over $26 million

Nonpersonal time deposits
• By original maturity
(or notice period):

Less than 3'/2 years
3l/2 yrs or more

Eurocurrency liabilities

Reserve Requirement

3 pet of amount.
$780,000 plus 12 pel or

amount over $26 million.

3jfc
0%
WoWo

AMENDMENTS TO REGULATIONS (1, T, AND U

The Board of Governors is amending its criteria for
inclusion on the List of OTC Margin Stocks ("Over
The Counter List"). These amendments will permit
inclusion of securities of certain foreign issuers, elimi-

nate alternative market value criterion and make the
price and capital criteria mandatory, reduce the initial
listing capital and publicly-held share criteria, and
reduce the continued listing price and capital criteria.
These changes are the result of recent developments in
the securities, particularly the OTC market, and staff
experience administering the OTC list.

Regulation G

Effective June 12, 1982, the Board amends Section
207.5 of Regulation G (12 CFR Part 207) by revising
paragraphs (d)(l), (4), and (7) through (9), and para-
graphs (e)(l), and (4) through (7) to read as follows:

Part 207—Securities Credit By Persons Other
Than Banks, Brokers, ()r Dealers

Section 207.5—Supplement
1! * * * *

(d) ***
(1) The stock is registered under section 12 of the
Act (15 U.S.C. 781), is issued by an insurance
company subject to section 12(g)(2)(G) (15 U.S.C.
781(g)(2)(G)), is issued by a closed-end investment
management company subject to registration pursu-
ant to section 8 of the Investment Company Act of
1940 (15 U.S.C. 8()a-8), is an American Depository
Receipt of a foreign issuer whose securities are
registered under section 12 of the Act, or is a stock
of an issuer required to file reports under section
15(d) of the Act (15 U.S.C. 780(d)),

* * * * *

(4) The issuer or a predecessor in interest has been
in existence for at least three years,

* * * * *
(7) There are 400,000 or more shares of such stock
outstanding in addition to shares held beneficially by
officers, directors, or beneficial owners of more than
10 per cent of the stock,
(8) The minimum average bid price of such stock, as
determined by the Board, is at least $5 per share,
and
(9) The issuer has at least $4 million of capital,
surplus, and undivided profits.
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(e) ***
(1) The stock continues to he registered under sec-
tion 12 of the Act (15 U.S.C. 781), or if issued by an
insurance company such issuer continues to be
subject to section 12(g)(2)(Ci) (15 U.S.C.
781(g)(2)(G)), or if issued by a closed-end invest-
ment management company such issuer continues
to be subject to registration pursuant to section 8 of
the Investment Company Act of 1940 (15 U.S.C.
80a-8), is an American Depository Receipt of a
foreign issuer whose securities are registered under
section 12 of the Act, or is a stock of an issuer
required to file reports under section I5(d) of the Act
(15 U.S.C. 78()(d)),

•k * * * *

(4) Daily quotations for both bid and asked prices
for the stock are continuously available to the
general public,
(5) There are 300,000 or more shares of such stock
outstanding in addition to shares held beneficially by
officers, directors, or beneficial owners of more than
10 percent of the stock,
(6) The minimum average bid price of such stocks,
as determined by the Board, is at least $2 per share,
and
(7) The issuer has at least $1 million of capital,
surplus, and undivided profits.

* * * * *
Regulation T

Effective June 12, 1982, the Board amends Section
220.8 of Regulation T (12 CFR Part 220) by revising
paragraphs (h)(l)(4), and (7) through (9), and para-
graphs (i)(l), and (4) through (7) to read as follows:

Part 220—Credit By Brokers and Dealers

Section 220.8—Supplement

(7) There are 400,000 or more shares of such stock
outstanding in addition to shares held beneficially by
officers, directors, or beneficial owners of more than
10 percent of the stock,
(8) The minimum average bid price of such stock, as
determined by the Board, is at least $5 per share,
and
(9) The issuer has at least $4 million of capital,
surplus, and undivided profits.

* * : | c * *

(i) ***
(I) The stock continues to be registered under sec-
tion 12 of the Act (15 U.S.C. 781), or if issued by an
insurance company such issuer continues to be
subject to section 12(g)(2)(G) (15 U.S.C.
781(g)(2)(G)), or if issued by a closed-end invest-
ment management company such issuer continues
to be subject to registration pursuant to section 8 of
the Investment Company Act of 1940 (15 U.S.C.
80a-8), is an American Depository Receipt of a
foreign issuer whose securities are registered under
section 12 of the Act, or is a stock of an issuer
required to file reports under section 15(d) of the Act
(15 U.S.C. 780(d)),

* * * * *

(4) Daily quotations for both bid and asked prices
for the stock are continuously available to the
general public,
(5) There are 300,000 or more shares of such stock
outstanding in addition to shares held beneficially by
officers, directors, or beneficial owners of more than
10 percent of the stock,
(6) The minimum average bid price of such stocks,
as determined by the Board, is at least $2 per share,
and
(7) The issuer has at least $1 million of capital,
surplus, and undivided profits.

(h) ***
(I) The stock is registered under section 12 of the
Act (15 U.S.C. 781), is issued by an insurance
company subject to section 12(g)(2)(G) (15 U.S.C.
78l(g)(2)(G)), is issued by a closed-end investment
management company subject to registration pursu-
ant to section 8 of the Investment Company Act of
1940 (15 U.S.C. 80a-8), is an American Depository
Receipt of a foreign issuer whose securities are
registered under section 12 of the Act, or is a stock
of an issuer required to file reports under section
15(d) of the Act (15 U.S.C. 780(d)),

* * * # :{:

(4) The issuer or a predecessor in interest has been
in existence for at least three years,

Regulation U

Effective June 12, 1982, the Board amends Section
221.4 of Regulation U (12 CFR Part 221) by revising
paragraphs (d)(l), (4), and (7) through (9), and para-
graphs (e)(l), and (4) through (7) to read as follows:

Part 221—Credit by Banks for the Purpose of
Purchasing or Carrying Margin Stocks

Section 221.4—Supplement

(d) ***
(1) The stock is registered under section 12 of the
Act (15 U.S.C. 781), is issued by an insurance
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company subject to section l2(g)(2)(G) (15 LJ.S.C.
781(g)(2)(G)), is issued by a closed-end investment
management company subject to registration pursu-
ant to section 8 of the Investment Company Act of
1940 (15 LJ.S.C. 80a-8), is an American Depository
Receipt of a foreign issuer whose securities are
registered under section 12 of the Act, or is a stock
of an issuer required to file reports under section
15(d) of the Act (15 U.S.C. 78()(d)),

(4) The issuer or a predecessor in interest has been
in existence for at least three years,

(7) There are 400,000 or more shares of such stock
outstanding in addition to shares held beneficially by
officers, directors, or beneficial owners of more than
10 percent of the stock,
(8) The minimum average bid price of such stock, as
determined by the Hoard, is at least $5 per share,
and
(9) The issuer has at least $4 million of capital,
surplus, and undivided profits.

(c) ***
(1) The stock continues to be registered under sec-
tion 12 of the Act (15 U.S.C. 781), or if issued by an
insurance company such issuer continues to be
subject to section 12(g)(2)((i) (15 U.S.C.
781(g)(2)(G)), or if issued by a closed-end invest-
ment management company such issuer continues
to be subject to registration pursuant to section 8 of
the Investment Company Act of 1940 (15 U.S.C.
80a-8), is an American Depository Receipt of a
foreign issuer whose securities are registered under
section 12 of the Act, or is a slock of an issuer
required to file reports under section 15(d) of the Act
(15 U.S.C. 780(d)),

(4) Daily quotations for both bid and asked prices
for the stock arc continuously available to the
general public,
(5) There are 300,000 or more shares of such stock
outstanding in addition to shares held beneficially by
officers, directors, or beneficial owners ol more than
10 per cent of the stock,
(6) The minimum average bid price of such stock, as
determined by the Board, is at least $2 per share,
and
(7) The issuer has at least $1 million of capital,
surplus, and undivided profits.

AMENDMENT TO REGULATION tl

The Board of Governors has amended Regulation H—
Membership of State Banking Institutions in the Fed-
eral Reserve System, to conform a citation in the
footnote with regulatory changes adopted by the
Board.

In 1979, the Board revised its regulations dealing
with the foreign operations of member banks (Regula-
tion M, 12 CFR Part 213) and foreign investment by
bank holding companies (8 225.4(0 of Regulation Y,
12 CFR 225.4(0). These regulations have been com-
bined in a comprehensive regulation entitled "Interna-
tional Banking Operations" and designated as Regula-
tion K(12 CFR Part 211).

Section 208.9(d) continues to cite Regulation M in
reference to a definition that presently appears in
§ 211.2(0 of Regulation K. (12 CFR 211.2(0). Conse-
quently, the Board has amended § 208.9(d) to conform
with this regulatory change.

Effective April 28, 1982, the Board of Governors
amends Regulation H (12 CFR Part 208) as follows:

Part 208—Membership of State Hanking
Institutions in the Federal Reserve System

Section 208.9—Establishment or maintenance
of branches

(d) Foreign branches. With prior Board approval, a
member state bank having capital and surplus of
$1,000,000 or more may establish branches in "foreign
countries," as defined in § 211.2(0 of Regulation K
(12 CFR 211.2(0). If a member state bank has estab-
lished a branch in such a country, it may, unless
otherwise advised by the Board, establish other
branches therein after 30 days' notice to the Board
with respect to each such branch.

:\: * # x :!:

AMENDMENT TO REGULATION T

On November 10, 1981, the Board of Governors
published for comment a proposal to amend § 220.8(h)
Regulation T—Credit by Brokers and Dealers, to
permit brokers and dealers to borrow and lend securi-
ties against letters of credit issued by banks insured by
the Federal Deposit Insurance Corporation and
against U.S. government securities (46 FR 55533). The
existing rule requires a deposit of cash.

The Board has adopted a modified version of its
November 10, 1981 proposal.

F.ffective May 17, 1982, the board revises section
220.6(h) of Regulation 1(12 CFR Part 220) by revising
it to read as follows:
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Part 220—Credit By Brokers and Dealers

Section 220.6—Certain technical details

"(h) Borrowing and lending securities. Without re-
gard to the other provisions of this part, a creditor may
borrow or lend securities for the purpose of making
delivery of the securities in the case of short sales,
failure to receive securities required to be delivered, or
other similar situations. Each borrowing shall be se-
cured by a deposit of one or more of the following:
cash, securities issued or guaranteed by the United
States government or its agencies, negotiable bank
certificates of deposit and bankers acceptances issued
by banking institutions in the United States and pay-
able in the United States, or irrevocable letters of
credit issued by a bank insured by the Federal Deposit
Insurance Corporation or a foreign bank that has filed
an agreement with the Board on Form F.R. T-2. Such
deposit made with the lender of the securities shall
have at all times a value at least equal to 100 per cent
of the market value of the securities borrowed, com-
puted as of the close of the preceding business day."

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

Orders Issued Under Section 3 of Bank Holding
Company Act

Sun Banks of Florida, Inc.,
Orlando, Florida

Order Approving Merger of Bank Holding
Companies and Acquisition of C. B. I. Insurance
Agency, Inc. and Century Computer Services, Inc.

Sun Banks of Florida, Inc., Orlando, Florida ("Sun"),
a bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board's approval under section 3(a)(5) of the act
(12 U.S.C. § 1842(a)(5)) to merge with Century Banks,
Inc., Fort Lauderdale, Florida ("Century"), also a
bank holding company, under the charter and name of
Sun.

Sun has also applied for the Board's approval under
section 4(c)(8) of the act (12 U.S.C. § 1843(c)(8)) and
section 225.4(b)(2) of the Board's Regulation Y
(12 CFR § 225.4(b)(2)), to acquire C. B. I. Insurance
Agency, Inc., Fort Lauderdale, Florida ("C. B. I.
Insurance"), and thereby engage in the activity of
acting as agent or broker for the sale of credit life and

accident and health insurance directly related to exten-
sions of credit by Century's subsidiaries. Sun also
proposes to acquire Century Computer Services, Inc.,
Fort Lauderdale, Florida ("Century Computer Serv-
ices"), and thereby engage in the activity of providing
bookkeeping or data processing services for the inter-
nal operations of Century and its subsidiaries and
storing and processing other banking, financial, or
related economic data, such as performing payroll,
accounts receivable or payable, or billing services.
These activities have been determined by the Board to
be closely related to banking (12 CFR §§ 225.4(a)(8)
and (9)).

Notice of these applications, affording opportunity
for interested persons to submit comments and views,
has been given in accordance with sections 3 and 4 of
the act (46 Federal Register 47012 (1981)). The time for
filing comments and views has expired, and the Board
has considered the applications and all comments
received, including those of the Antitrust Division of
the United States Department of Justice, and the
Association of Data Processing Service Organizations,
Arlington, Virginia ("ADAPSO"), in light of the fac-
tors set forth in section 3(c) of the act (12 U.S.C.
§ 1842(c)), and the considerations specified in section
4(c)(8) of the act (12 U.S.C. § I843(c)(8)).

Sun, the third largest commercial banking organiza-
tion in Florida, controls 15 subsidiary banks with
aggregate deposits of $2.9 billion, which represent 7.3
percent of total deposits in commercial banks in the
state.1 Century, the eleventh largest commercial bank-
ing organization in Florida, controls 11 subsidiary
banks with aggregate deposits of approximately $917
million, which represent 2.3 percent of total deposits
in commercial banks in the state. Upon consummation
of the proposal and all planned divestitures, Sun would
remain the third largest banking organization in Flori-
da, and its share of total deposits in commercial banks
in the state would increase to 8.8 percent.

In analyzing the effects on competition presented by
a particular proposal, the Board begins by determining
the relevant product and geographic market involved.
As Sun has noted in its application, the business of
commercial banking is the relevant line of commerce
for the purpose of assessing the effects of a proposed
merger or acquisition involving commercial banking
organizations.2

The delineation of the relevant geographic market or
markets must correspond to commercial banking reali-
ty and must be economically significant.3 Applying
that principle to this case, the Board concludes that

1. auiicwiuc canning data are iis of September 30, 19X1.
2. United Slates v. Philadelphia National Bank. 374 U.S. 321, 356

(1963).
3. See Brown Shoe Co. v. United States, 370 U.S. 294, 336-37

(1962).
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Sun's proposed merger with Century should be ana-
lyzed in terms of competitive effects in the individually
delineated local banking markets where the various
banks involved are either existing or probable future
competitors. The Supreme Court has stated in cases
involving mergers between local banks operating in
local markets, that the relevant geographic market
encompasses the area in which the banks involved
operate and to which their customers can practicably
turn for alternatives.'1

This proposal, however, presents issues regarding
possible anticompetitive effects associated with com-
binations of competing bank holding company systems
that operate and market banking services and products
in broadly distributed geographic markets throughout
the state, including most of the significant economic
areas within the slated Neither the courts nor the
Board have addressed the proper definition of the
relevant geographic market in such a case. The Board
is reviewing the relevance and suitability of utilizing a
statewide concept, in addition to traditional market
definitions based on the locations of the banks in-
volved, in its evaluation of mergers of competing
statewide banking organizations. The Supreme Court
has recognized the existence of more than one relevant
geographic market "in cases in which the acquired
firm markets its products or services on a local,
regional, and national basis."'1

After carefully considering the facts of this case, the
Board concludes that the record does not show that
consummation of this proposal would result in a
significant increase in concentration of commercial
banking resources in the state or is otherwise likely to
produce any substantial anticompetitive effects in the
state.

The seven localized banking markets in which bank-
ing subsidiaries of both Sun and Century operate
offices are the Gainesville, Orlando, South Brevard
County, Eastern Palm Beach County, Fort Myers,
Miami-Fort Lauderdale, and Pincllas County banking
markets.

4. See United States v. I'/iilac/elp/iia National Hunk. .174 U..S. at
359.

5. For example, most of Florida's major hanking markets are
served by subsidiaries of Sim and Century. Sun's 15 banking subsid-
iaries operate in 19 Florida banking markets, which contain approxi-
mately 76 percent of the state's population. Hanking subsidiaiies of
Century operate in seven of these 19 markets, and also in two Florida
markets not currently served by Sun. Century has pursued an active
expansion program and its plans for expansion in many Florida
markets suggest a capacity to provide a growing competitive force in
the state. Sun's 113 staffed offices constitute the second largest office
network in the state; and Sun operates the state's largest on-line
automated teller machine ("ATM") system, consisting of over 100
machines. Century currently oilers ATM services through certain of
its subsidiaries, and has stated its plan to oiler ATMs in each of the
markets served by its subsidiaiies during I'9H2.

6. United States v. Marine llancori>oration, 418 U.S. 602, 621
(1974).

Gainesville Banking Market. In the Gainesville
banking market,7 Sun's banking subsidiary, Sun Bank
of Gainesville, Gainesville, Florida, is the second
largest commercial banking organization and holds
$49.9 million in deposits, which represent 14.7 percent
of deposits in commercial banks in the market." Centu-
ry's banking subsidiary in this market, Century Bank
of Gainesville, Gainesville, Florida ("Gainesville
Bank"), is the seventh largest commercial banking
organization and holds $18.7 million in deposits, which
represent 5.5 percent of deposits in commercial banks
in the market. Upon consummation of the proposed
merger, absent any planned divestiture, the four-firm
concentration ratio in the Gainesville market would
increase from approximately 64.1 percent to approxi-
mately 69.6 percent. Sun would remain the second
largest banking organization in the market and would
control about 20.2 percent of the total deposits in
commercial banks in the market.

Orlando Banking Market. In the Orlando banking
market,9 Sun's banking subsidiary, Sun Bank, N.A.,
Orlando, Florida, is the largest commercial banking
organization and holds $748.1 million in deposits,
which represent 37.7 percent of deposits in commer-
cial banks in the market. Century's banking subsidiary
in this market, Century Bank of Orange County,
Apopka, Florida ("Orange County Bank"), holds $52
million in deposits, which represent 2.3 percent of
deposits in commercial banks in the market. Upon
consummation of the proposed merger, absent any
planned divestiture, the market's four-firm concentra-
tion ratio would increase from approximately 69.9
percent to approximately 72.2 percent. Sun would
remain the largest banking organization in the market
and would control about 40 percent of the total depos-
its in commercial banks in the market.

South Brevard County Banking Market. In the
South Brevard County banking market,10Sun's bank-
ing subsidiary. Sun First National Bank of Brevard
County, Melbourne, Florida, is the largest commercial
banking organization and holds $71.8 million in depos-
its, which represent 23.5 percent of deposits in com-
mercial banks in the market. Century's banking sub-
sidiary in this market, Century National Bank of
Brevard, Melbourne, Florida ("Brevard Bank"), is
the sixth largest commercial banking organization in
the market and holds $21 million in deposits, which
represent 6.9 percent of deposits in commercial banks

7. The (rainesvillc banking market is approximated by Alachua
County, Florida.

8. Banking data relating to the seven localized banking markets arc
as of June 30, 198(1.

9. The Orlando banking market is approximated by Orange County,
Florida, and the southern portion of Scminole County, Florida.

10. The South Brevard County banking market is approximated by
that part of lirevard County, Florida, south of the town of Bonaven-
ture, Florida.
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in the market. As a result of the proposed merger,
absent any planned divestiture, the market's four-firm
concentration ratio would increase from approximate-
ly 78.0 percent to approximately 84.9 percent. Sun
would remain the largest banking organization in the
market and would control about 30.4 percent of the
total deposits in commercial banks in the market.

In the Board's view, the effect of the merger of the
banking subsidiaries of Sun and Century in the Gaines-
ville, Orlando and South Brevard County banking
markets may be substantially to lessen existing compe-
tition, were Sun to retain Century's banking subsidiary
in any of these markets after consummation of this
proposal. However, Sun has contracted to cause the
transfer of Gainesville Bank to Flagship Banks, Inc.,
Miami, Florida, and Brevard Bank to First Bankers
Corporation of Florida, Fompano Beach, Florida.
Both of these proposed acquisitions have received the
Federal Reserve's prior approval." Sun has commit-
ted that both of these acquisitions will be consummat-
ed on or before the date of consummation of the
proposed merger of Sun and Century.

The proposed divestiture of Gainesville Bank and
Brevard Bank conform to the Board's divestiture
policy as stated in its Order approving the acquisition
by Barnett Banks of Florida, Inc., Jacksonville, Flori-
da, of First Marine Banks, Inc., Riviera Beach, Flori-
da.12 The Board concludes that, in the circumstances
of this case, the proposed sales of Gainesville Bank
and Brevard Bank, which will be consummated on or
before consummation of Sun's proposed merger with
Century, will eliminate the substantial adverse effects
on existing competition that Sun's merger with Centu-
ry would otherwise produce in the Gainesville and
South Brevard County banking markets.

Sun has contracted to cause the transfer of Orange
County Bank to Barnett Banks of Florida, Inc., Jack-
sonville, Florida ("Barnett"). Sun has also committed
to cause the divestiture of Orange County Bank on a
date no later than the date of the consummation of the
proposed merger of Sun and Century. Barnett has
applied to the Comptroller of the Currency for prior
approval to acquire Orange County Bank. If Barnett
does not receive regulatory approval within a suffi-
cient time to allow its acquisition of Orange County
Bank on or before the date of Sun's proposed merger
with Century, Sun has committed that Orange County
Bank would be transferred to independent trustees."

11. 67 FKDI-RAI. Ri-.si RVI, Buii.i.iiN 921 (1981)(Brevard Hank); 68
FniiiRAi. RhSi.RVi: Bui i I-.IIN 73 (1982) (Gainesville Hank).

12. 68 Fi'.Di-.HAi. Ki si RVI. Bui i I-.IIN 190 (1982). See also Inlcrliist
Corporation, 6K FUM.RAI. RI SI RVI: BUI 1 I . IIN 243 (1982).

13. The trust is for a period beginning no later than the date of the
eonsummation of the Sun and Century merger and ending no later
than 31 tlays alter such required regulatory approval is obtained. II'

In view of the fact that Sun's application was filed
with the Board well before the Board's announcement
of its divestiture policy and considering the proposed
trust arrangement for the Orange County Bank, the
Board concludes that the proposed sale of Orange
County Bank will eliminate the substantial adverse
effects on existing competition that Sun's merger with
Century would otherwise produce in the Orlando
banking market.

Eastern Palm Reach County Hanking Market. In the
Eastern Palm Beach County banking market,14 Sun's
banking subsidiary, Sun First National Bank of Palm
Beach County, Delray Beach, Florida, is the seventh
largest commercial banking organization and holds
$142.4 million in deposits, which represent 5.9 percent
of deposits in commercial banks in the market. Centu-
ry's banking subsidiary in this market, Century Na-
tional Bank of Palm Beach County, West Palm Beach,
Florida, is one of the smallest of 27 banking organiza-
tions in the market and holds $31 million in deposits,
which represent 1.1 percent of deposits in commercial
banks in the market. 1'he market's four-firm concen-
tration ratio is about 51.6 percent, and would not
change as a result of this proposal. Upon consumma-
tion of the proposal, Sun would become the fifth
largest banking organization in the market, but its
share of total deposits in commercial banks in the
market would only increase to slightly over 6.9 per-
cent.

Fort Myers Bunking Market. In the Fort Myers
Banking market,M Sun's banking subsidiary, Sun
Bank/Southwest, Cape Coral, Florida ("Sun's Fort
Myers Bank"), is the second largest commercial bank-
ing organization and holds $172.7 million in deposits,
which represent 15.3 percent of deposits in commer-
cial banks in the market. Century's banking subsidiary
in this market, Century Bank of Lee County, Lehigh
Acres, Florida ("Century's Fort Myers Bank"), is the
ninth largest commercial banking organization in the
market and holds $37 million in deposits, which repre-
sent 3.3 percent of deposits in commercial banks in the
market. The market's current four-firm concentration
ratio is about 72.8 percent, and upon consummation of
this proposal would increase to approximately 76.1
percent. The Board notes that the market's four-firm

approval is not obtained within six months, the trustees arc directed to
sell the shares of Orange County Bank. Sun has represented that the
co-trustees of this trust will be Barnett, and Trust Company of
Georgia, Inc., Atlanta, Georgia.

14. The F,astcrn Palm Beach County banking market is approximat-
ed by Palm Beach County, Florida, excluding the area surrounding the
cities of Uelle Glade and Pahokee, Florida.

15. The Fort Myers banking market is approximated by Lee
County, Florida.
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concentration ratio has fallen from 84 percent in 1971)
to approximately 73 percent in 1980. Consummation of
the proposal would only marginally increase Sun's
deposit holdings and market share of deposits, and
would leave its market rank unchanged.

In the Board's view, the anticompetitive elVects
associated with the proposal in the Fort Myers market
are mitigated by the particular geographic characteris-
tics of the market, by the locations of Sun's Fort
Myers Bank and Century's F'orl Myers Bank within
the market, and by the large number of commercial
banking organizations already represented in the mar-
ket. For example, Century's For! Myers Bank is
loeated on the eastern fringe of the market and is
substantially surrounded by rural and largely unsettled
areas, which may reduce the extent to which it pro-
vides active banking competition to other areas of the
market."'The Board also notes that there are no state
or federal barriers to entry into or expansion within the
Fort Myers market."

Miami-Fort Luudcnkdc Hanking Market. Sun main-
tains two banking subsidiaries in the Miami-Fort Lau-
derdale banking market:1* Sun Bank of Miami, Miami,
Florida, and Sun Bank/Broward, N.A., Fort Lauder-
dale, Florida. Together, these subsidiaries constitute
the sixth largest commercial banking organization in
the market and hold $435.3 million in deposits, which
represent 3.8 percent of deposits in commercial banks
in the market. Century's banking subsidiary in the
market, Century National Bank of Broward, Foil
Lauderdale, Florida, is the eighth largest commercial
banking organization and holds $375 million in depos-
its, which represent 3.2 percent of deposits in commer-
cial banks in the market. Consummation of this pro-
posal would increase Sun's deposit holdings in the
market to about $810.3 million, and Sun would become
the third largest banking organization in the market.
However, the Miami-Fort Lauderdale banking market
is relatively unconcentratcd. The market's current
four-firm concentration ratio is approximately 41.2
percent and, upon consummation of the proposal, the

four-firm ratio would increase to approximately 43
percent.

Pincllus County Hanking Market. In the Pinellas
County banking market, ['J Sun's banking subsidiary,
Sun Bank/Suncoast, St. Petersburg, F'lorida, is the
third largest commercial banking organization and
holds $239 million in deposits, which represent 7.7
percent of deposits in commercial banks in the mar-
ket.2" Century's banking subsidiary in this market,
Century First National Bank of Pinellas County, Si.
Petersburg, Florida ("Pinellas County Bank"), is the
sixth largest commercial banking organization and
holds $204.5 million in deposits, which represent 6.6
percent of deposits in commercial banks in the market.

Absent any planned divestiture, consummation of
this proposal would increase Sun's deposit holdings in
the market to about $443.5 million, and cause Sun to
become the largest commercial banking organization
in the market, with approximately 14.4 percent of
deposits in commercial banks in the market. However,
the Pinellas County banking market is relatively un-
concentratcd, with a four-firm concentration ratio of
33.1 percent, and many of the largest Florida bank
holding companies compete in this market. Upon
consummation of this proposal, the concentration ra-
tio would increase to 39.7 percent.

On the basis of the above facts and other facts of
record, the Board concludes that the effects of con-
summation of the proposal on existing competition in
the Ha.stern Palm Beach County, Fort Myers, Miami-
Fort Lauderdale, and Pinellas County banking mar-
kets would not be substantially adverse.

Sun has contracted to cause the transfer of Pinellas
County Bank to Royal Trust Bank Corp., Miami,
Florida ("Royal Trust"), to eliminate whatever anti-
competitive effects this merger might otherwise pro-
duce in the Pinellas County market. Sun has commit-
ted to cause the divestiture of Pinellas County Bank on
a date no later than the date of the consummation of
the proposed merger of Sun and Century.21

With regard to probable future competition, Century
is represented in two Florida banking markets, Pensa-

16. In addition, the Fort Myers market is divided from roughly
southwest to northeast by the C'aloosahatclicc River. Sun's Fort
Myers Bank is located in Coral (iablcs, Florida, a community south-
west of Fort Myers on the west bank of the river. Century's Fort
Myers Bank is located in t.ehigh Acres, Florida, a community to the
east of the liver approximately 25 miles from the center of Cape Coral.
Thirteen commercial banking organizations are represented in the
market, 'these organizations together maintain 44 offices, and eight of
the major organizations in the market are subsidiaries of large Florida
bank holding companies.

17. Cf. Hartford National Corporation. d8 F U J I KM RI-.SI.KVI-'
BULLETIN 242 (1982) (state law prohibited branching into subject
market).

18. The Miami-Fort I .auderdale banking market is approximated by
Dadc and Broward Counties, Florida.

19. The ['incllas County banking market is approximated by l'inel-
las County, Florida.

20. The Board notes that the I'inellas County market contains 11
savings and loan associations that hold $4.4 billion in deposits
compared with $3.1 billion in deposits held by the 36 commercial
banks in the market.
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cola and Putnam County," in which Sun is not cur-
rently represented. The Pensacola banking market is
not highly concentrated, with a three-firm concentra-
tion ratio of 42.2 percent. Century's subsidiary in the
Putnam County Banking market, Century Bank of
Palatka, Palatka, Florida, is the third largest of three
commercial banking organizations and holds deposits
of $19.6 million, representing 17.7 percent of deposits
in commercial banks in the market. There appear to be
numerous probable future entrants into the Putnam
County banking market, and in any event, the market
does not appear attractive for de novo entry.

Sun is represented in twelve Florida banking mar-
kets in which Century is not represented. Eight of
these markets are not highly concentrated. The re-
maining four markets do not appear attractive for
foothold or de novo entry and the Board cannot
conclude, on the basis of this record, that Century is
reasonably likely to enter any of these four markets by
alternative means. Accordingly, on the basis of the
above and other facts of record, the Board concludes
that consummation of the proposal would result in no
significantly adverse effects upon probable future
competition in these markets.

The financial and managerial resources of Sun,
Century, and their subsidiaries are regarded as gener-
ally satisfactory, and their future prospects appear
favorable. Accordingly, banking factors are consistent
with approval of the proposal. Consummation of this
proposal may enable the combined organization to be
more successful in attracting the deposits and credit
business of large commercial enterprises engaged in
internationally related activities. In addition, Sun has
stated that the proposed merger would enable Sun to
provide significantly improved trust services to cus-
tomers of subsidiaries of Sun and Century. Sun has
also stated that consummation of the merger will allow
Sun to offer various corporate cash management serv-
ices to an extent not currently provided by either Sun
or Century. Based upon all facts of record, including
the competitive aspects of Applicant's proposal, the
Board finds that convenience and needs consider-
ations are consistent with approval.

With respect to the applications by Sun submitted
pursuant to section 4(c)(8) of the act, C. B. I. Insur-
ance is currently engaged in the activity of acting as
agent or broker for the sale of credit life and accident
and health insurance directly related to extensions of
credit by Century's banking and nonbanking subsidiar-
ies. Century Computer Services is currently engaged
in the activity of providing bookkeeping or data proc-

22. The Pensacola bunking market is approximated by Santa Rosa
and Escambia Counties. Florida, and the Putnam County banking
market is approximated by Putnam County, Horida.

essing services for the internal operations of Century
and its subsidiaries, and storing and processing other
banking, financial, or related economic data, such as
performing payroll, accounts receivable or payable, or
billing services. The Board notes that it was previously
determined that the balance of public interest factors
prescribed by section 4(c)(8) of the act favored approv-
al of Century's earlier applications to engage in each of
these activities through C. B. I. Insurance and Centu-
ry Computer Services.21 Nothing in the record of these
applications suggests that Sun's acquisition of C. B. I.
Insurance or Century Computer Services would alter
that balance. Additionally, there is no substantial
evidence in the record that acquisition of either
C. B. I. Insurance or Century Computer Services
would result in undue concentration of resources,
decreased or unfair competition, conflicts of interest,
unsound banking practices, or other adverse effects on
the public interest.24 Accordingly, the Board has de-
termined that the balance of public interest factors it
must consider under section 4(c)(8) of the act favors
approval of the applications filed under that section.

Based on the foregoing and other considerations
reflected in the record, the Board has determined that
the applications under sections 3(a)(5) and 4(c)(8) are
approved.25 The merger of Sun and Century 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 the Federal
Reserve Bank of Atlanta, under delegated authority.
Acquisition of the nonbank subsidiaries under section
4(c)(8) is subject to the conditions set forth in section
225.4(c) of Regulation Y, and to the Board's authority
to require such modification or termination of the
activities of a holding company or any of its subsidiar-
ies as the Board finds necessary to assure compliance
with the provisions and purposes of the act and the

23. The Federal Reserve Hank of Atlanta, pursuant to delegated
authority, approved Century's applications to acquire the predecessor
to Century Computer Services on May I, 1974, and ('. B. I. Insurance
on March IS, 1979.

24. The Hoard notes that Sun also owns subsidiaries that engage in
activities similar to those engaged in by C. li. I. Insurance and
Century Computer Services. However, Century's nonbank subsidiar-
ies, with the exception of the Jacksonville ollice of Century Computer
Services, serve only Century's banking subsidiaries. With regard to
the activities of Century Computer Services, the Board notes that
competitors engaging in these activities are not coniincd to the
Jacksonville market and that the market share of Century Computer
Services in that market is small.

25. The Board notes that this disposition is consistent with the
recommendation of the Antitrust Division of the United States De-
partment of Justice, which concluded that the proposed merger would
not have a significantly adverse ellect on competition, provided that
the divestitures of Orlando Bank, Brevard Bank, and (iainesvillc
Hank are effected with competitively suitable purchasers concurrently
with consummation of the merger.
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Board's regulations and orders issued thereunder, or
to prevent evasion thereof.

By order of the Board of Governors, effective
May 6, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, I'artec, and Rice. Voting against this action:
Governor Teeters. Absent and not voting: Governor Grain-
ley. Governor Wallich abstained from consideration of the
applications to acquire C. U. 1. Insurance and Century Com-
puter Services.

[SEAL]

(Signed) JAMI:S MCAFKH,
Associate Secretary of the Hoard.

Concurring Statement of (lovernor Rice

I am voting to approve this application as submitted
because 1 do not regard the facts of this case, in light of
the current competitive structure of banking in Florida
and the size and market shares of the organizations
involved, as presenting sufficiently substantial anti-
competitive elfects to warrant denial. However, 1
share some of the concerns expressed in the Dissent-
ing Statement of Governor Teeters with respect to
statewide concentration of banking resources. Fur-
thermore, I wish to emphasize my view that applica-
tions involving combinations of bank holding company
systems that operate and market their services on a
statewide basis present significant issues regarding
possible anticompetitive elfects in the state as a whole
as well as localized markets. I believe the Board
should carefully examine these issues in all cases in
which they are presented, and that the Board should
consider developing a policy to address these con-
cerns.

May 6, 1982

Dissenting Statement oj (lovernor Teeters

I believe that consummation of Sun's acquisition and
divestiture plan would tend to substantially lessen
competition in the Fort Myers banking market and the
State of Florida as a whole.

In the Fort Myers market, Sun is the second largest
commercial banking organization and holds about 15.3
percent of the market's deposits, and Century is the
ninth largest commercial banking organization and
holds about 3.3 percent of the market's deposits.
Century's bank in this market is a viable competitor
that will be eliminated upon consummation of this
proposal. In addition, upon consummation of this
proposal, the market's four-firm concentration ratio
would increase to 76.1 percent from 72.8 percent. A
combination of competitors holding these market
shares in a market with this level of concentration

would exceed the current horizontal merger guidelines
of the United Stales Department of Justice, which the
Board has stated it would consider in its own analysis
of existing competition. These factors indicate that a
substantial amount of competition may be eliminated
by consummation of this proposal.

With respect to competition in Florida as a whole, I
believe that consummation of the proposal would
increase statewide concentration and substantially
lessen statewide competition. Century is a large, able,
and aggressive bank holding company that constitutes
a significant competitive force in the state. The record
indicates that Century operates eleven banking subsid-
iaries in nine banking markets throughout Florida,
most of which rank among the most economically
important in the state. Century's plans for expansion
in many Florida markets demonstrate a capacity to
provide a growing competitive force. Century has
obtained approval to open additional branches in five
broadly dispersed markets, has filed an application in a
sixth market, and has stated its intention to file addi-
tional applications in five of Florida's fast growing
markets. Consummation of this proposal eliminates
Century as a competitive force in Florida and is likely
to substantially lessen competition in Florida. I believe
that if the Board were to regularly approve applica-
tions such as this, the ultimate effect would be the
elimination of all but a few large statewide banking
competitors.

In my view, the competitive efi'ects of this proposal
are not outweighed by considerations relating to the
convenience and needs of the community to be served
and accordingly, 1 would deny this application.

May 6, 1982

Orders Issued Under Section 4 of Bank Holding
Company Act

Bankliast Corporation,
Manchester, New Hampshire

Order Conditionally Approving Acquisition of
Guaranty Savings Bank

BankEast Corporation, Manchester, New Hampshire,
a bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board's approval under section 4(c)(8) of the act
(12 U.S.C. § 1843(c)(8)) and section 225.4(b)(2) of the
Board's Regulation Y (12 CFR § 225.4(b)(2)) to ac-
quire Portsmouth Trust Company, Portsmouth, New
Hampshire ("Portsmouth"), an organization engaged
in the activities of a guaranty savings bank in New
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Hampshire.1 The Board has by order approved the
acquisition of New Hampshire guaranty savings banks
by New Hampshire bank holding companies, deter-
mining that the operation of such an institution was
closely related to banking in New Hampshire.2 How-
ever, the operation of a guaranty savings bank has not
been specified by the Board in section 225.4(a) of
Regulation Y as permissible for bank holding compa-
nies.

Notice of the application, affording opportunity for
interested persons to submit comments and views, 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
factors set forth in section 4(c)(8) of the act (12 U.S.C.
§ 1843(c)(8)).

BankEast (consolidated deposits of $360.5 million)
operates four commercial banks, two guaranty savings
banks, and a mortgage company.1 In terms of time and
savings deposits held by commercial banks and thrift
institutions in New Hampshire, BankEast ranks third
with total time and savings deposits of $315.2 million
and a 5.3 percent statewide share.4 Portsmouth (de-
posits of $51.4 million) is a guaranty savings bank and
ranks 31st, with $52.0 million in time and savings
deposits and a 0.9 percent statewide share. Thus,
affiliation would increase BankEast's statewide share
of time and savings deposits from 5.3 to 6.2 percent
and BankEast would remain third largest in the state.
BankEast operates one commercial bank, First Na-
tional Bank of Rochester with deposits of $19.2 mil-

1. A guaranty savings bank is essentially the same as a mutual
savings bank except that the former is a stock institution. That is, the
ownership of the equity interest in a guaranty savings bank is vested in
the holders of the capital stock or special deposits. Under current law,
guaranty savings banks may engage not only in typical savings bank
activities such as accepting time and savings deposits, acting as
fiduciary, and dealing in real estate mortgage linancing, but also in
typical commercial bank activities including accepting demand depos-
its and commercial lending activities that exceed those permissible for
thirfts under federal statutes. Although BankMust does not intend to
implement Portsmouth's demand deposit powers in the near future,
Portsmouth does otl'cr NOW accounts and has notified the state
supervisor ot its intention to engage in commercial lending as permit-
ted under state law. The subject application has been accepted and
processed under section 4 of the act and is approved only on the
condition that Portsmouth limit its commercial lending activity to that
currently permissible to thrift institutions under federal statute law.

2. HankF.ast Corporation, 68 FI.DI KM RESERVI U U I I I I I N I Id

(1982); First Financial Group, 66 FEIM.KAI RI -SERVE D L I . I I I I N 594
(1980); Heritage Hanks, Inc., 66 FEDI RAI RESERVE Bui i n IN 590
(1980); Profile Itanksluin's, Inc., 61 FCOCRAI Hi si KVI. Hi;; I.CIIN 901
(1975).

3. All financial data are as of June 30, 1981, and include acquisitions
as of March 1, 1982.

4. In view of the fact that commercial banks are authorized to offer
products and services offered by thrifts and do in fact compete to an
extent for the market's time and savings deposits (commercial banks
hold 24.4 percent of all IPC time and savings deposits in the market),
the competitive analysis in this case has been made using market
percentages of IPC time and savings deposits. This analysis reflects a
product market including all thrift institutions and further takes into
account the competitive impact of commercial banks on thrifts.

lion, and one guaranty savings bank, Rochester Sav-
ings Bank and Trust Company with deposits of $127.5
million, in the Portsmouth-Dover-Rochester banking
market.5 In terms of Individuals, Partnerships and
Corporations (IPC) time and savings deposits (held by
all market depository institutions), BankEast ranks as
the second largest with an 11.1 percent market share.
Portsmouth operates two offices in the Portsmouth-
Dover-Rochester banking market where it ranks as
sixth largest with a 5.0 percent market share. Thus,
consummation of the proposed transaction would
make BankEast the largest depository organization in
the relevant market with 16.1 percent of IPC time and
savings deposits in the market.

The Board has previously determined the operation
of a New Hampshire guaranty savings bank by a New
Hampshire bank holding company to be so closely
related to banking as to be a proper incident thereto. In
its 1975 approval of an application by Profile Bank-
shares, Inc., (later changed to Heritage Banks Inc.,
and acquired by BankEast in March 1982) to acquire a
guaranty savings bank, the Board found that, in view
of the similarity of services of savings banks and
commercial banks,''the unique structural and competi-
tive situation in New Hampshire,7 and other relevant
factors in that case, the proposed activity was so
closely related to banking in New Hampshire as to be a
proper incident thereto." In 1980, the Board reaffirmed
this determination, although the Board noted that
since 1975 some modest changes in the structural and
competitive circumstances of New Hampshire had
occurred.1'Finally, in January 1982, the Board again
confirmed this determination.10 Because no evidence
has been presented to show that banking conditions
have substantially changed in New Hampshire since
the Board's consideration of this issue earlier this
year, and because BankEast must limit Portsmouth's
deposit-taking or commercial lending activities to re-
main under the nonbanking provisions of the Bank

5. The Portsmouth-Dover-Rochester banking market is approxi-
mated by the Portsmouth-Dover-Rochester SMS A, plus the towns of
Nottingham, Stratford, New Durham, Brookfield, Middleton, Milton,
and Wakefield, all in New Hampshire, and Lebanon, Maine.

6. The Board noted that each of the main customer services offered
by guaranty savings banks (accepting time and savings deposits,
acting as a fiduciary and dealing in real estate mortgage financing) are
generally offered by commercial banks.

7. The Board noted that guaranty savings banks are unique to New
Hampshire and, of the six guaranty savings banks operating in that
state, three were affiliated with commercial banks.

8. Profile Hankshares, Inc., 61 FEDERAL RESERVE BULLETIN 901

(1975). [n contrast, in the absence of such an unusual situation, the
Board has regarded the operation of a thrift institution as a proper
incident to banking only where compelling public benefits, unachiev-
able by other means, are present.

9. First Financial Croup, 66 FEDERAL RESERVE BULLETIN 594
(1980); Heritage Banks Inc., 66 FEDERAL RESERVE BULLETIN 590
(1980).

10. Hankl'Mst Corporation, 68 FEDERAL RESERVE BULLETIN 116

(1982).
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Holding Company Act, the Board confirms its finding
that the operation of a guaranty savings bank may be
so closely related to banking in New Hampshire as to
be a proper incident thereto. Notwithstanding this
general finding, the Board must also consider the
particular facts of this case to determine whether the
proposed acquisition is a proper incident to banking,
that is, whether it "can reasonably be expected to
produce benefits to the public, such as greater conve-
nience, increased competition, or gains in efficiency,
that outweigh possible adverse elfect such as undue
concentration of resources, decreased or unfair com-
petition, conflicts of interest, or unsound banking
practices."

Consummation of the proposed transaction would
not appear to have any significantly adverse effects
upon the concentration of banking resources in New
Hampshire. However, BankEast and Portsmouth arc
competitors in the Portsmouth-Dover-Rochester
banking market. The acquisition by BankEast, with an
11.1 percent market share, of Portsmouth, with a 5.0
percent market share, would give BankEast 16.1 per-
cent of the market's 1PC time and savings deposits,
and would increase its rank in the market from second
to first. The anticompetitive effects evidenced by
market share data have been found by the Board to be
substantially mitigated by the following factors: I) the
Portsmouth-Dover-Rochester market is not highly
concentrated and has shown deconccntration over
time; 2) existing offices of BankEast and Portsmouth
are located at the extreme ends of the newly defined
market, approximately 20 road miles through a toll-
way; and 3) after affiliation, 14 commercial banking
organizations (including the three largest in New
Hampshire and two of the three largest in Maine), 11
savings banks and savings and loan associations, and
14 credit unions would remain in the market. Based
upon the above and other facts of record, the Board
concludes that consummation of this proposal would
not result in any .serious decrease in competition, or
undue concentration of resources.

In considering previous applications under the act
involving the affiliation of commercial banks and guar-
anty savings banks in New Hampshire in 1980 and
1982, the Board noted the potential for serious con-
flicts of interests, unfair competition, and circumven-
tion of the Regulation Q interest rate differential,
which might arise from the operation of these two
types of institutions at nearby locations or in close
mutual support of each other ("tandem opera-
tions").11 In order to limit these potentially adverse

11. BankKast Corporation, 6K FI-.DI.KAI. R i s u w h Buu. i 'nN 116
(1982); First Financial (Iroup, fift FKDHRAI. RiisiiRvi; BUI I.I-TIN 594
(1980).

effects, the Board approved those previous cases, but
imposed certain conditions barring the two types of
institutions from conducting tandem operations. The
Regulation Q interest rate differential on account cate-
gories in existence in December 1975 remains in effect
until the Depository Institutions Deregulation Com-
mittee eliminates rate ceilings, or until March 31, 1986.
In addition, it does not appear that relevant consider-
ations have changed since January 1982 when the
Board last reiterated its policy against tandem opera-
tions of thrifts and commercial banks. Accordingly,
the Board believes that the following conditions must
be imposed in connection with its approval of this
application: 1) BankEast will not establish any com-
mercial bank facility within the service area of any
office of Portsmouth without Board consent; and 2)
BankEast will not shift assets or liabilities from Ports-
mouth to any other subsidiary, or from any other
subsidiary to Portsmouth.12

Except as discussed above, the Board has found
that no other adverse efl'ects are likely to result from
consummation of this proposal. In addition, it appears
that the proposed affiliation would produce several
public benefits including providing Portsmouth with
better access to capital, enhancing Portsmouth's abili-
ty to compete for retail loans and deposits, introducing
secondary mortgage capabilities to Portsmouth, estab-
lishing ATMs for Portsmouth, and offering counseling
services to municipalities in the market.

Based upon the foregoing and other considerations
reflected in the record, the Board has determined that
the balance of public interest factors the Board is
required to consider under section 4(c)(8) is favorable
provided that BankEast and Portsmouth abide by the
conditions set forth herein. Accordingly, the applica-
tion is hereby conditionally approved, subject to the
limitations described above relating to the commercial
lending activities of Portsmouth, and restrictions relat-
ing to tandem operations between BankEast's com-
mercial and guaranty savings bank subsidiaries. This
determination is further subject to the conditions set
forth in section 225.4(c) of Regulation Y and to the
Board's authority to require such modification or
termination of the activities of a holding company or
any of its subsidiaries as the Board finds necessary to
assure compliance with the provisions and purposes of
the act and the Board's regulations and orders issued
thereunder, or to prevent evasion thereof.

The transaction shall be made not later than three
months after the effective date of this Order, unless

12. These conditions remain effective so long as these institutions,
or their successors remain affiliated. However, BankEast may apply
for relief from these conditions when the Regulation Q interest rate
differential has been eliminated, or if the Board changes its policy
regarding tandem operations.



382 Federal Reserve Bulletin D June 1982

such period is extended Cor good cause by the Board or
by the Federal Reserve Bank of Boston.

By Order of the Board of Governors effective
May 10, 1982.

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

[SEAL]

(Signed) J A M H S McAr FI ; ,

Associate Secretary of the Board.

Central Pacific Corporation,
Bakersfield, California

Order Concerning Application Involving
Impermissible Activities

Central Pacific Corporation, Bakersfield, California, a
bank holding company within the meaning of the Bank
Holding Company Act, has applied for the Board's
approval under section 4(c)(8) of the act (12 U.S.C.
§ 1843(c)(8)) and section 225.4(b)(2) of the Board's
Regulation Y (12 CFR § 225.4(b)(2)), to acquire the
outstanding guarantee stock of Kern Savings and Loan
Association, Bakersfield, California ("Kern"), and
Kern's wholly-owned service corporation, Kern Fi-
nancial Services, Inc. ("KFSI"). Kern, with $39.4
million in assets, is a state-chartered federally-insured
savings and loan association.

Upon consummation of the proposed transaction,
Applicant would engage through Kern in the activity
of operating a savings and loan association, and
through KFSI in service corporation activities permis-
sible under state law. KFSI engages in various activi-
ties, including the participation in joint ventures for
development of multi-family dwellings in the Bakers-
field area, and proposes to engage in additional real
estate development. Although the Board has by order
in individual cases determined that the operation of a
thrift institution is closely related to banking,1 the
Board has determined that real estate development
activities, such as those performed by KFSI, are not
closely related to banking under the act.2 Notwith-
standing that fact, Applicant has proposed that notice
of opportunity for hearing regarding the activities be
published in the Federal Register.

Section 225.4(a) of Regulation Y, (12 CFR 225.4(A))
provides that a bank holding company may file an
application to engage in activities other than those
determined to be permissible for bank holding compa-

nies, if it is of the opinion that the proposed activity in
the circumstances surrounding a particular case is
closely related to banking or managing or controlling
banks. The regulation further provides that the Board
will publish in the Federal Register a notice of oppor-
tunity for hearing regarding the proposed activity only
if it believes that there is a reasonable basis for the
bank holding company's opinion. In NCNB Corp. v.
Board of Governors of the Federal Reserve System,
599 F.2d 609 (4th Cir. 1979), the court held that the
burden of demonstrating that a reasonable basis exists
for a closely related determination rests with an appli-
cant.

Applicant asserts that there is a reasonable basis for
concluding that its proposed real estate development
activities are closely related to banking because these
activities should be viewed as part of the "cluster" of
activities ottered by the savings and loan association
("S&L"). Thus, according to Applicant, the operation
of an S&L, together with any activities of a subsidiary
service corporation, should be viewed as a whole that
is closely related to banking.'Applicant's basis for this
assertion is the "Thrift Study" issued by the Board's
staff in September 1981. The Board has reviewed the
analysis in the Thrift Study and concludes that it does
not present a reasonable basis for concluding that real
estate development activities are closely related to
banking. The study merely states that the "cluster"
approach might be a way to resolve the conflict
between section 4(e)(8) of the act and the powers
authorized for S&Ls. On the other hand, as noted
above, the Board has long held that real estate devel-
opment activities are not closely related to banking
within the meaning of section 4(c)(8) of the act and are
thus impermissible for a bank holding company or any
direct or indirect nonbanking subsidiary thereof.
(12 CFR § 225.126.) The Board believes that an activi-
ty that is otherwise impermissible for bank holding
companies is not rendered permissible simply because
that activity is performed by a direct or indirect
nonbanking subsidiary of the holding company.

In determining whether there is a reasonable basis
for an applicant's opinion that a proposed activity is
closely related to banking, the Board has found the
guidelines set forth in National Courier Association v.
Board of Governors of the Federal Reserve System,
516 F.2d 1229 (D.C. Cir. 1975), to be useful. In that
case, the court stated that a finding that an activity is
closely related to banking could be made where it is
demonstrated that banks generally have provided the
proposed services; that banks generally provide serv-

1. Sec, Interstate F'inaneitil Corporation (Hoard Press Release oi
April 4, 1982); and American I'letcher Corp., 60 I'lDI.KAI. RI.SI.RVI:
BuLi.iniN 868 (1974).

2. 12C1;R § 22S.126.

3. Applicant advances other arguments (for example, that Kern is a
financially troubled S&L) that relate to the "proper incident" stan-
dard of the act, and arc not relevant to the closely related issue raised
by the proposed real estate development activities.
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ices that are operationally or functionally so similar to
the proposed services as to equip them particularly
well to provide the proposed service; or that banks
generally provide services that are so integrally related
to the proposed service as to require their provision in
a specialized form.

In this regard, the Hoard finds that there is no
evidence in the record that banks have engaged in the
proposed real estate development activity. Further,
there is no evidence to support the conclusion that the
proposed activity is operationally or functionally so
similar to activities presently conducted by banks so
as to indicate that bank holding Companies are particu-
larly well equipped to provide the proposed activity.
Indeed, banks appear to have little or no expertise in
the field of real estate development. There is no
evidence in the record that banks generally provide
services that are so integrally related to real estate
development as to require bank holding companies to
provide this service in a specialized form. Nor has
Applicant provided any other evidence that the pro-
posed activity is closely related to banking.

Based upon the foregoing and the other facts of
record, the Board concludes that Applicant has failed
to meet its burden of demonstrating that there is a
reasonable basis for its opinion that the proposed real
estate development activity is closely related to bank-
ing or managing or controlling banks. Accordingly, a
Federal Register notice of opportunity for hearing in
this matter should not be published and the application
is, hereby, dismissed.4

By order of the Board of Governors, effective
May 3, 1982.

Voting for this action: Governors Wallich, 1'arlec, Teeters,
Rice, and Gramley. Absenl and not voting: Chairman
Volcker and Governor Martin.

[SEAL]

(Signed) JAMI;S MCAICH,
Associate Secretary of the Board.

Chase Manhattan Corporation,
New York, New York

Order Approving Acquisition of Nonbanking
Companies

Chase Manhattan Corporation, New York, New York
("Applicant"), a bank holding company within the

meaning of the Bank Holding Company Act, has
applied for the Board's approval, under § 4(c)(8) of the
act (12 U.S.C. § IH43(c)(8)) and § 225.4(b)(2) of the
Board's Regulation Y (12 CFR § 225.4(b)(2)), to ac-
quire through its wholly-owned subsidiary, Chase
Home Mortgage Corporation ("CHMC"), substantial-
ly all of the assets of Suburban Coastal Corp., Wayne,
New Jersey ("Coastal"), a mortgage banking subsid-
iary of Suburban Savings and Loan Association,
Wayne, New Jersey ("Suburban S&L"). Coastal is
engaged in the activities of originating and servicing
one-to-four-family residential mortgages, the provi-
sion of data processing services for itself and Subur-
ban S&L, and selling as agent credit life, accident and
health insurance. liach of these activities has been
determined by the Board to be closely related to
banking (12 CFR §§ 225.4(a)(I), (3), (8), and (9)).

Notice of the application, affording opportunity for
interested persons to submit comments on the public
interest factors, has been duly published (47 Federal
Register 19791). The time for filing comments has
expired, and the Board has considered the application
and all comments received in light of the public
interest factors set forth in section 4(c)(8) of the act.

Applicant, with total consolidated assets of $77.8
billion, is the second largest banking organization in
New York State and the third largest in the United
States.1 Applicant engages through subsidiaries in a
variety of nonbanking activities, including commercial
financing, leasing and factoring.

Through its subsidiary, CHMC, Applicant also orig-
inates and services mortgage loans. CHMC operates
eleven loan origination offices in five states and its
total assets approximate $42 million. During 1981,
CHMC originated some $33 million in mortgage loans
and an additional $69 million in such loans were
originated by Applicant's banking subsidiary, The
Chase Manhattan Bank, N.A. The total mortgages
originated by these two subsidiaries of Applicant ap-
proximate 0.1 percent of the total mortgages originated
by the 300 largest mortgage banking firms in the
United States. Coastal, with total assets of $308 mil-
lion as of March 31, 1982, operates 45 mortgage
origination offices in 14 states. In 1981, Coastal origi-
nated some $1.2 billion in mortgage loans, or approxi-
mately 1 percent of the total for the 300 largest
mortgage banks.

CMHC has loan offices in five markets where Coast-
al also has loan offices2 and the combined market

4. Applicant has represented that it will not consummate tlie
subject proposal unless it is approved in its entirety, including the
impermissible real estate development activities that KKSI engages in
and intends to expand. The Hoard would be prepared to consider a
revised application that did not include activities that are not permissi-
ble under the act.

1. Unless otherwise indicated, financial data are as of December
31, 19H1.

2. These odices are located in the Hallimore, Orlando, Jackson-
ville, Tampa, and Miami SMSAs. Although CHM(' lias ollices in New
Jersey, Applicant does not propose to acquire Coastal's New Jersey
mortgage origination olh'ces.
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share of CHMC and Coastal in these markets ranges
from 2.3 percent to 6.7 percent. Thus, some adverse
effects on existing competition would result from
consummation of this proposal.

With regard to potential competition, the Board
notes that during the last two years, Coastal has closed
five offices and reduced its staff by 15 percent. Coas-
tal's parent corporation, Suburban S&L, has decided
to concentrate its resources on its own activities and it
appears that Suburban S&L will not support Coastal's
operations to the extent necessary to ensure Coastal's
continued operation as a vigorous competitor. Accord-
ingly, it does not appear that Coastal is a likely entrant
into the local markets where Applicant currently has
offices. On the other hand, Applicant has increased its
number of mortgage banking offices and apparently
has the potential to enter many of the local markets
where Coastal presently has offices. Coastal has a
market share in excess of 5 percent in four markets,
and a market share in excess of 10 percent in only one
market. Although somewhat concentrated, this latter
market is far removed from CHMC's base of opera-
tions and it does not appear likely that CHMC would
enter this market. The large number of other potential
entrants into Coastal's local markets also moderates
the negative effects on potential competition associat-
ed with the proposal.

Applicant also proposes to acquire the $4.4 billion
mortgage servicing portfolio of Coastal, which ranks
as the fifth largest mortgage servicer in the country as
of June 30, 1981. CHMC services a mortgage portfolio
of $1.5 billion and is the nation's 40th largest mortgage
servicer as of June 30, 1981. Thus, consummation of
this proposal would eliminate an independent competi-
tor in the mortgage servicing industry, and Applicant
would become the third largest mortgage servicing
company in the nation.

In view of the size of the various companies in-
volved in this proposal and based upon all the facts of
record, consummation of the proposal would have
some negative effects with respect to concentration of
resources. Nevertheless, the Board believes that such
negative effects are tempered by the large number of
other competitors that will remain after consummation
of the proposal and by the low barriers to entry in
mortgage banking. When balanced against the public
benefits expected to result from this transaction, the
Board believes the proposal warrants approval.

Affiliation of Coastal with Applicant will provide
Coastal with access to Applicant's financial and mana-
gerial resources and ensure the continued availability
of mortgage loans and related insurance services to
Coastal's customers, as well as the continuation of

Coastal's mortgage servicing activities. The continued
operation of Coastal as a vigorous competitor, and
other public interest considerations relating to the
orderly disposition of Coastal, lend significant weight
toward approval of the proposal.

The Board has also considered the capital position
of Applicant, and wishes to reemphasize its earlier
statements that the nation's largest banking organiza-
tions should make every effort to improve their capital
positions over time. With respect to Applicant, the
Board has noted the improvements that Applicant has
made in its capital position over the past several
months and expects that efforts for further improve-
ment will continue.

On the basis of these and other facts of record, the
Board concludes that the benefits to the public that
would result from Applicant's acquisition of Coastal
are sufficient to outweigh the negative effects on
competition and concentration of resources that would
result from the proposed acquisition. Furthermore,
there is no evidence in the record to indicate that
consummation of the proposed transaction would re-
sult in unfair competition, conflicts of interest, un-
sound banking practices or any other effects that
would be adverse to the public interest.

Based upon the foregoing and other considerations
reflected in the record, the Board has determined that
the balance of the public interest factors the Board is
required to consider under section 4(c)(8) is favorable.
Accordingly, the application is hereby approved. This
determination is subject to the conditions set forth in
§ 225.4(c) of Regulation Y and to the Board's authority
to require 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 purposes of the act and the
Board's regulations and orders issued thereunder, or
to prevent evasion thereof. The transaction shall be
made not later than three months after the effective
date of this Order, unless such period is extended for
good cause by the Board or by the Federal Reserve
Bank of New York pursuant to authority hereby
delegated.

By order of the Board of Governors, effective May
27, 1982.

Voting for this action: Chairman Volcker and Governors
Wallich, Partee, Teeters, and Rice. Absent and not voting:
Governors Martin and Gramley. Governor Wallich abstained
from consideration of those portions of the application relat-
ed to insurance activities.

[SEAL]
(Signed) WILLIAM W. WILES,

Secretary of the Board.
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ORDERS APPROVING APPLICATIONS UNDER THE HANK HOLDING COMPANY ACT
AND BANK MERGER ACT

By the Board of (iovernors

During May 1982, the Board of (iovernors 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 Fieeport Corporation,
Freeport, Texas

InterFirst Corporation,
Dallas, Texas

Mercantile Texas Corporation,
Dallas. Texas

Mercantile Texas Corporation,
Dallas, Texas

Section 4

Hank(s)

Coastal National Hank,
Angleton, Texas

First International Bank—Chelmont, N.A.
Iil Paso, Texas

Farmers State Dank of Round Rock,
Round Rock, Texas

State National Financial Corporation,
Corsicana, Texas

Board action
(effective

date)

May 20, 1982

April 30, 1982

May 7, 1982

April 29, 1982

Applicant

Barnett Banks of Florida, Inc.
Jacksonville, Florida

Nonbanking
company

(or activity)

First State Mortgage Company,
Altamonte Springs, Florida

liffective
date

May 6, 1982

By Federal Reserve Banks

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

Amarillo National Bancorp,
Amarillo, Texas

Americo Bancshares, Inc.,
Wolfforth, Texas

Andrew Johnson Bancshares, Inc.,
Greenville, Tennessee

Associated Banc-Corp.,
Green Bay, Wisconsin

Bank Sales Department, Inc.,
Terril, Iowa

Bank(s)

Amarillo National Bank,
Amarillo, Texas

American Bank of Commerce at
Wolfforth, Texas,
Wolfforlh, Texas

Andrew Johnson Bank,
Greenville, Tennessee

Bank of Commerce,
Milwaukee, Wisconsin

The State Bank,
Spirit Lake, Iowa

Reserve
Bank

Dallas

Dallas

Atlanta

Chicago

Chicago

Fffcctive
date

May 18,

May 18,

May 5,

May 18,

May 14,

1982

1982

1982

1982

1982



386 r'eilcTiil Reserve Htilloiin . . Juno 1982

Section }•• Continued

Applicant Banki
keserve

Hank
IU'ective

dale

Hancorp ol' Northwestern Indiana.
(ioodland. Indiana

Basin Bancorp Inc..
Ducklow ii, lennessee

Beverlv Hankshaies. Inc..
Beverly. Kansas

Boatmen's Bancshaic-.. Inc..
Si. I ouis. Missoun

Honneville Bancorp.

Provo. I -liih
Boruer lust Corporation.

Border. Texas
BSD Banaup. Inc..

San Dicmi. California
Caklwoll Haneshares, Inc..

Cililwell. Texas
Chisago Hancorporaiion. Inc..

Minneapolis. Minnesota
Cili/ens Molding Companv.

Philadelphia. MissiN-ippi
Cili/ens l.'nioii Hancorp ol'Slielln-

\il le. Inc..
Shelb\\ille. Kentucks

C M ! I'inancial Corporation.
Kansas City. Kansas

Colc'man Bancshaios. Inc.
Coleman. Toxa-

( olumbia Bancsharc-. Inc..
West ( olumliia. I exas

Commercial Bancsliares. Inc..
Jersey C i l \ . New Jersey

Delaware Bancshare--. Inc..
Jay. Oklahoma

lidens Hancsliares. Inc..
Wilniollo. Illinois

linglish Valley Bane-hares. Inc.
N(>iih l.nulish. Iowa

l-\ansville Bancshares. Inc..
I \ansville. Minnesoia

I'armors and Mi-iclwnis I inancia!
Services. Inc..
New Dim. Minnesoia

l i i s i Alabama Bancshaies. Inc..
Moiilt>oiiior>. Alabama

I irsi Ameiican (oipoiai ion.
Nashville, lenuessee

I irsi Hank (ioldinu Companv. Inc.
l larve\. Norih Dakota

(ioodland Slale Hank.
(lOoJIaiul. li'.tliana

Dnckuiwn liankinu (ompain.
Dncklown. lennessee

I lie He\eil\ Slale Hank.
lies oi K . Kansas

I ariners and Merchants Hank.

(ape (iirni'deau. Missouri
I lie lionne\ille Hank.

I'rovo. Utah
l i is i National Hank oi Holder,

liorjiei. Texas
(oasi hank.

I .onp lieach. ( aliloinia
I irsi Slale Dank.

( hilion, I e\as
Cliisago Stale Hank.

(hisauo ( i t \ . Minnesoia
I he (it i /ens Hank ol Philadelphia.

I'hiladelphia. Mississippi
( i l i /cns I iiion Hank of Sliclln wile.

Shelln \ ille. Kenmcks

('(immercial National Hank.
Kansas C i l \ . Kansas

Coleman liank.
( oleinan. le\a--

Hrsi Cipitol Hank.
\ \ esi ('olinnhia. Texas

('(immercial Irnsi ('ompain ol
New , l e i se \ .

.leise\ ( iiy. New Jeise\
I he Delaware Couni\ Hank.

.la>. Oklahoma
l-.dens I'la/a Siaie Hank.

WilmeUe. Illinois
I 'armors Sav hit:-. Hank,

Noilh l.nulish. Iowa
larnieis Sinie Hank ol I .\ans\ille,

l.\ans\ ille. Minnesoia
I aimer-, and Mcrclianis Slale Hank

of New I Mm.
New I Im. Minnesoia

I he Annision Naiional Hank.
Annision. Alabama

I irsi l.asiern National Hank.
Kinuspori. I ennessee

I he National Hank ol' l larvc\.
l larve\. North Dakota

Chieaiio May 21. I9H2

Atlanta Ma> " . IW2

Kansas ( i i \ Ma\ " . IW2

St. I.ouis April 28. IW2

San Irancisco May '). ll)82

Dallas May 24. IW2

San I raneisco April 2f>. IW2

Dallas May 4. IW2

Minneapolis Ma\ 21. 1982

Atlanta May 14. IW2

St. I .ouis Apiil 2<>. IW2

Kansas City

Dallas

Dallas

New York

Kansas Cit\

( liicaiio

Chicago

Minneapolis

.Minneapolis

May .V IW2

\pnl M). IW2

Apiil M). IW2

Mav 19. 1982

May I I . 1982

Ma\ "". 1982

May 4. 1982

May 14. 1982

Mav 18. I9S2

•Mlania Ma\ I.?. 1982

Atlania May 18. 1982

Minneapolis May .V 1982



Seclion .<— ('onlimied

I.caul Dcvt'lopnifiils 1ST

Applicant

l-ivsi MiilwcM Hancorp., Inc..
SI. Joseph. Missouri

The 1 iiM Nalional Hancoi potation,

I IK. .

Densci. Colorado
licsl Neuion ( 01 poraiion.

Ni'vMon. Mississippi
I'iisl Southeast Hanking Coip..

Darien. Wisconsin
Hagship Hanks. Inc..

Miami. I loiida
Hint Hancshares. Inc..

Cotdele. Georgia
llasiland Hancshares. Inc..

llavilaiul. Kansas
II C I inancial Coip..

l.alielle. I lorivla
.11)011. Inc. .

Naples, I loiiila
.lohnslon Counts Hancshaics . Inc. .

I ishoniingo. Oklahoma
l.iikosiilo Hiincslinri-s. Inc. .

I akc ( h a i l c s . I .onisiana

1 he I.esellanil C o . .
I .i-\clliirul. l e \ a s

Mai ion Maiicsliaivs. Ini...

I exin.mon. Kciunck\
I isle lliiiicorpoiiition.

Lisle. Illinois
Madison haneoip.. Inc..

Madison. Kansas
Marine Hancoip , Inc. .

Sprinjilicltl. Illinois

Merc hams Rancorporaiion.
lopeka. Kansas

Mclropolilan Uancsli.ues. Inc..
Miniloi'd. li'iinessce

Midlands I'inancial Sei\ices. Inc.
Omaha, Nebraska

Munlock Hancsliaies. Inc..
MiinK)L'k. Kansas

Napoleon liancoiporaiion. Inc..
Napoleon, Ni>rih Dakota

l iankisi

llu1 Meichauls ,iiul l a n w c i s Hank

ol .Salisl'iii).
S.ilishniA . Missoiui

I oolliills Nalional l iank.
I oil ( ollins. ( 'o lo iado

I iisi Nalion.il liank o l N c u i o n .
N e u i o n . Mississippi

Kacme ( ounu National Hank.
1 iaiiks\ille. \\ isconsin

Cili/eiiN National Itiiiik o l 'Nap le s .

Naples . I loiid.i
( oulele Hanking ( ompain .

( oule le . (n'oiiiia
The I I , I \ ! ( , I IHI Slale Hank.

) l a \ i l and . Kansas
l l e n d u Count>' Hank.

I al icl le. I loiuh.
I iisi National Hank ol . \ s k o \ .

\ s k o \ . Minnesota
Hank ol .lohnsik<n ( onntv.

I islioiniui.:o. Oklahoma
1 akesule National Hank ol

I ake Chai los .
I ake ( liacles. I oiiMan.i

Hank ol Hie Wesl .

l .nhbock. l e \ , i s
South I'lains l iancshares . Inc. .

Klalou. lk ' \as
Marii>n Nalional Hank.

I ehanon. Kentiick\
Hank of I isU>.

I isle, Illinois
I he Madison Hank.

Madison. Kansas
American Nalional Hank of

Champaign.
Champaign. Illinois

I he Meiclianis Nalional Hank
ol lopeka.
lopeka. Kansas

Mnnloid I :nion Hank.
.\fuuloi\l. lenness^i.'

Sebiaska State Hank ol'Omalia.
Omaha. Nebraska

Muidock Stale Hank.
Muid(>ck. Kansas

Slock d i o u e i s Hank.
Napoleon. North Dakota

Reset \c
Hank

Kansas Cits

Kansas ( its

Allanla

( IllOlgO

Allanla

Allanla

Kansas C i ly

\ l lanla

Minneapolis

Dallas

\tlanla

1

•\pril

\pril

Mas

May

Mas

Mas

Mas

Mas

Mas

April

Apiil

lie
d;

?i

M

l.i

1"

:>

10

c l i s e

i le

<. l'JK."1

IW2

i w :

IW.1

. IW?

. I')H?

. m?

>. iw:1

Dallas las .'().

Si. 1 .ouis

Chicago

Kansas (

( Ilicago

Kansas (

St. 1 ouis

Kansas (

Kansas I

Minne.i|><

its

its

its

i 1 >

>lis

\piil

Mas

Mas

Mas

Apiil

Mas

Mas

Apiil

Mas

M). \W.\

(•>. i w :

1. I'W.'

IO. iw:

io. iw:

". iw:

10. I 'W

lK). I'JSJ
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Section 3—Continued

Applicant Bank(s)
Reserve

Bank
Effective

date

Northern Cities Bancorporation,
Inc.,
Forest Lake, Minnesota

The Northern Corporation,
Wisner, Nebraska

North Shore Capital Corporation,
Wilmette, Illinois

Owatonna Bancshares, Inc.,
Owatonna, Minnesota

Patriot Bancorporation,
Boston, Massachusetts

Peoples Banking Co. of Cecil Co.
Elkton, Maryland

Philadelphia Capital Corporation,
Philadelphia, Mississippi

Pinellas Bancshares Corporation,
St. Petersburg, Florida

Plum Grove Bancorporation, Inc.,
Rolling Meadows, Illinois

PT&S Bancorp,
Indianola, Iowa

Ranger Bancshares, Inc.,
Ranger, Texas

Ruidoso Bank Corporation,
Ruidoso, New Mexico

Southern Bancshares, Inc.,
Bremond, Texas

Springfield State Bancorporation,
Inc.,
Springfield, Minnesota

State Holding Company,
Thcrmopolis, Wyoming

Steel City Bancorporation, Inc.,
Chicago, Illinois

Sterling Bankshares, Inc.,
Tecumseh, Nebraska

The Summit Bancorporation,
Summit, New Jersey

Table Rock Bancshares, Inc.,
Shell Knob, Missouri

T-C Holdings, Inc.,
Chicago, Illinois

Tecumseh Bankshares, Inc.,
Tecumseh, Nebraska

Union Bank Corporation,
Wichita, Kansas

Tri-County National Bank,
Forest Lake, Minnesota

North Side Bank,
Omaha, Nebraska

The Morton Grove Bank,
Morton Grove, Illinois

Owatonna State Bank,
Owatonna, Minnesota

Commonwealth National Corpora-
tion,
Boston, Massachusetts

The Peoples Bank of F.lkton,
Flkton, Maryland

Bank of Philadelphia,
Philadelphia, Mississippi

United Bank of Pinellas.
St. Petersburg, Florida

Plum Grove Bank,
Rolling Meadows, Illinois

Peoples Trust and Savings-Bank,
Indianola, Iowa

First State Bank,
Ranger, 'Texas

Ruidoso State Bank,
Ruidoso, New Mexico

First State Bank,
Bremond, Texas

Lott State Bank,
Lotl, Texas

State Bank of Springfield,
Springfield, Minnesota

First State Bank,
Thermopolis, Wyoming

Thornridge State Bank,
South Holland, Illinois

Bank Management, Inc.,
Wahoo, Nebraska

The Town and Country Bank,
Flemington, New Jersey

Community Bank of Shell Knob,
Shell Knob, Missouri

Bank of Yorktown,
Lombard, Illinois

Bank Management, Inc.,
Wahoo, Nebraska

Union National Bank,
Wichita, Kansas

Minneapolis May 5, 1982

Kansas City

Chicago

Minnesota

Boston

Richmond

Atlanta

Atlanta

Chicago

Chicago

Dallas

Dallas

Dallas

May

May

May

May

April

May

May

April

May

May

May

May

10, 1982

21, 1982

11, 1982

3, 1982

27, 1982

14, 1982

3, 1982

26, 1982

14, 1982

12, 1982

25, 1982

II, 1982

Minneapolis May 3, 1982

Kansas City

Chicago

Kansas City

New York

St. Louis

Chicago

Kansas City

Kansas City

May 19, 1982

May 7, 1982

May 12, 1982

May 5, 1982

May 12, 1982

April 26, 1982

May 12, 1982

April 21, 1982
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Applicant

United Hamblcn, Inc.,
Morristown, Tennessee

Valley Capital Corp.,
Rosedale, Mississippi

Vesta Bancorporation, Inc.,
Vesta, Minnesota

Victoria Bankshares, Inc.,
Victoria, Texas

Warrior Capital Corporation,
Warrior, Alabama

Yazoo Capital Corporation,
Yazoo City, Mississippi

Zapata Bancshares, Inc.,
Zapata, Texas

Section 4

Bank(s)

Bank of Commerce,
Morristown, Tennessee

'The Valley Bank,
Rosedale, Mississippi

Vesta State Bank,
Vesta, Minnesota

New Braunfels National Bank,
New Braunfels, Texas

Warrior Savings Bank,
Warrior, Alabama

Bank of Yazoo City,
Yazoo City, Mississippi

First National Bank of Zapata,
Zapata, Texas

Reserve
Bank

Atlanta

St. Louis

Minneapolis

Dallas

Atlanta

Atlanta

Dallas

Effective

May

May

May

May

May

April

May

date

5, 1982

21, 1982

18, 1982

18, 1982

13, 1982

30, 1982

26, 1982

Applicant

Landmark Banking Corporation of Florida,
Ft. Lauderdale, Florida

Mid-Nebraska Bancshares, Inc.,
Ord, Nebraska

Southeast Banking Corporation,
Miami, Florida

Tennessee National Bancshares, Inc.,
Maryville, Tennessee

Nonbanking
company

(or activity)

Capital America, Inc.,
Ft. Lauderdale, Florida

Capital Associates, Inc.,
Pompano Beach, Florida

Ord Insurance Agency, Inc.,
Ord, Nebraska

Churchill Mortgage Company,
Miami, Florida

Professional Leasing, Inc.,
Maryville, Tennessee

Reserve
Bank

Atlanta

Effective
date

April 30, 1982

Kansas City April 21, 1982

Atlanta May 3, 1982

Atlanta April 26, 1982

Sections 3 and 4

Applicant

Bushnell Bancorp,
Bushnell, Nebraska

Bank(s)

Kimball County Bank,
Bushnell, Nebraska

Nonbanking
company

(or activity)

Bushnell Insurance
Agency,
Bushnell, Nebraska

Reserve
Bank

Effective
date

Kansas City May 12, 1982
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ORDERS APPROVED UNDER BANK MERCER ACT

By Federal Reserve Banks

Applicant

First Virginia Bank-Highlands,
Covington, Virginia

First Virginia Bank-Shcnandoah
Valley,
Woodstock, Virginia

Guardian State Bank,
Salt L.ake City, Utah

Bank(s)

The Bath County National Bank,
Hoi Springs, Virginia

First Virginia Bank of Frederick
County,
Stephens City, Virginia

Empire State Bank,
Salt Lake City, Utah

Reserve
Bank

Richmond

Richmond

Effective
date

May 20, 1982

May 4, 1982

San Francisco March 30, 1982

PENDING CASES INVOLVING THE BOARD OF GOVERNORS*

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

Florida National Hanks of Florida, Inc. v. Hoard of
Governors, filed April 1982, U.S.C.A. for the Dis-
trict of Columbia.

John A. Gabriel v. Board of Governors, filed April
1982, U.S.C.A. for the Ninth Circuit.

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

Charles G. Viek v. Paid A. Volcker, et al., filed March
1982, U.S.D.C. for the District of Columbia.

Jolene Gustafson v. Board of Governors, filed March
1982, U.S.C.A. for the Fifth Circuit.

C. A. Cavendes, Sociedad Financiera v. Board of
Governors, filed January 1982, U.S.C.A. for the
District of Columbia.

First Lakejield BanCorporation v. Board of Gover-
nors, et al., filed January 1982, U.S.D.C. for the
District of Minnesota.

Christian Educational Association, Inc. v. Federal
Reserve System, filed January 1982, U.S.D.C. for
the Middle District of Florida.

Option Advisory Service, Inc. v. Board of Governors,
filed December 1981, U.S.C.A. for the Second
Circuit.

Edwin F. Gordon v. Board of Governors, et al., filed
October 1981, U.S.C.A. for the Eleventh Circuit
(two consolidated cases).

Wendull Hall v. Board of Governors, et al., filed
September 1981, U.S.D.C. for the Northern District
of Georgia.

Allen Wolf son v. Hoard of Governors, filed September
1981, U.S.D.C. for the Middle District of Florida.

Option Advisory Service, Inc. v. Board of Governors,
filed September 1981, U.S.C.A. for the Second
Circuit (two cases).

Bank Stationers Association, Inc., et al. v. Board of
Governors, filed July 1981, U.S.D.C. for the North-
ern District of Georgia.

Public Interest Bounty Hunters v. Board of Gover-
nors, et al., filed June 1981, U.S.D.C. for the
Northern District of Georgia.

Edwin F. Gordon v. John Heimann, et al., filed May
1981, U.S.C.A. for the Fifth Circuit.

Wilshire Oil Company of Texas v. Board of Gover-
nors, et al., filed April 1981, U.S.C.A. for the Third
Circuit.

First Bank & Trust Company v. Hoard of Governors,
filed February 1981, U.S.D.C. for the Eastern Dis-
trict of Kentucky.

9 to 5 Organization for Women Office Workers v.
Hoard of Governors, filed December 1980,
U.S.D.C. for the District of Massachusetts.

Securities Industry Association v. Board of Gover-
nors, et al., filed October 1980, U.S.D.C. for the
District of Columbia.

Securities Industry Association v. Board of Gover-
nors, et al., filed October 1980, U.S.C.A. for the
District of Columbia.

A. G. Becker, Inc. v. Board of Governors, et al., filed
October 1980, U.S.D.C. for the District of Colum-
bia.

A. G. Becker, Inc. v. Board of Governors, et al., filed
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.
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1.10 MONETARY AGGRF.GMV.S AND INTIiRl-ST RATl-S

I tem

Reserves of depository institutions
1 Total "
2 Required
3 Nonborrowcd . . . .
4 Monetary base2

Concepts oj money and lu/i/ul assets*
5 Ml
6 M2
7 M3
« L

'Time and savings deposits
Commercial banks

9 Total
H) Savings'1

11 Small-denomination time-''
12 I.iuge-denomination time6

13 Thrift institutions7

14 Total loans and securities at commercial banks*

Short-term rates
15 Fedeial funds'' . . . . . . . .
lfi Discount window hoi rowing'"
17 Treasury bills (3-month market yield)11

IH Commercial paper (3-month)11'15 . . . .

Lotix-tetm rates
Bonds

1(J U.S. government1' . . . . . . .
20 State and local government14

21 Aaa utility (new issue)n

22 Conventional mortgages*'1 . .

02 J

4 2
5.(1
2 4
5.8

9 2
12.0
12.2
11) 6

11 9
8,9

Id.2
19.9
yi

8 5

1981

0 1

4 0
.1.1
7 9
4,1

J
8.1

11 2
11.9

18 4
22 7
24..1
16.0
2.6

8,7

04

annual talc

1.2
.1 5

10.5
1 9

5,7
8.8
9,2

UUi

8..1
11 9
20. H

5.4
2.7

.1.6

1981

02

17.78
11.62
14.91
16.15

1 1 49
III.69
15 41
16.15

O.I |

17.58
14.00
15.05
16 78

14 51
12.11
16.82
17.50

line

11 59
13.04
11.75
11.04

14,14
12,54
15,67
17..1.1

1982

Ol

Mnnctaiy
i nt change

8 1
7 9

4
8.0

10 4
9.7
8.6

n a

7.5
8 7
9.7
4.6
1 1

2.5

1982

Ol

c t latcs (1

14.21
12 IK)
12 81
11. SI

14.27
11 02
IS 71
17 10

19K1

Dec .Ian.

md Liedit aggie{;ates
, seasonally adjusted

1 1 .1
1.7.1
12..1
II..1

12.4
8.4
7 1
5.7

1,6
4,6

. \
2.2
1 .1

10 1'

22 '
19.4
4.0

11,6

21 0
12.2
8.9
7.9

5.0
14 S
4.4
I.I
1 1

.1.5'

Ian hcli.

1982

l-L-h. Mar.

i jietcent)

- 102
6 9

18 8
.1.4

1 s"
4 1
5.8

n.a

I I I
8

16.1
10.7
5.2

10 7'

4.7
1.1

12.1
4.1

2.4
11.2
11..1

n.a.

19,9
1.1,6
25 1
17 2
7 6

8.(1'

1982

Mai Apr.

evels, percent per annum)

11.22
12 00
12.28
11.09

14 5.7
1.1.28
15.68
17..10

14 78
12.00
11 48
14.5.1

14,48
12.97
15.91
17.20

14,68
12.00
12.6«
11 80

1.1 75
12 8 '
15.41
16.80

14 94
12.00
12.70
14.06

11.57
12.59
15.8.1
16.65

Api.

2 7
5..1
2 S
9 2

11.(1
9.7

11.4
n.a.

15 6
1.5

28.8
9.0
5..1

87

May

14.45
12 00
12.09
1.1 42

13.46
11.95
15.22
16.50

1. Unless otherwise noted, rates ot change ate calculated lioni average amounts
outstanding in preceding month or quartet.

2. Includes reserve balances at Federal Reserve Hanks m tire cuircnl week plus
k l d i ll dvault cash held t nts all dey q p

tory institutions plus currency outside the U.S. Tteasiuy, Fedcial Reserve Banks,
the vaults of depository institutions, and suiplus vault cash at depositoiy msiitu-
tions.

3. Ml: Averages of daily figures loi (1) cuirency outside the Tieasury, Federal
Reserve Banks, and the vaults ot cornmeicial banks; (2) iiavelei's checks ot non-
bank issuers; (3) demand deposits at all commercial banks othei than those due
to domestic banks, the U.S. government, and foreign hanks and official institutions
less cash items in the process ot collection and Fedeial Resetve float; and (4)
negotiable order of withdrawal (NOW) and automatic traiislcr seivice (A'lS) ac-
counts at banks and thrift institutions, credit union shaie draft ( (USD) accounts,
and demand deposits at mutual savings banks.

M2: Ml plus savings and small-denommation tune deposits at all depositoiy
institutions, overnight repuichase agieeinents ;tt c-oirmierci;il banks, overnight ilu-
rodollars held by U.S. residents other than banks at Caribbean brandies ol member
banks, and balances of money market mutual funds (general pin pose and biokei/
dealer).

M3: M2 plus large-denomination time deposits at all depository institutions mul
term RI's at commeicial hanks and savings and loan associations and balance-, of
institution-only money market mutual funds.

I,: M3 plus other liquid assets such as term Fuiodollais held by U.S. lesidents
othei than banks, hankeis acceptances, commercial papei, Tieasury bills and other
liquid Treiisuiy smn/fies. and U.S. savings bonds.

4, Savings deposits exclude NOW and A'l S accounts at commercial banks and
thiitts and ( U S D accounts at eiedit unions.

5. Small-denomination tune deposits including ielail R l \ are those issued in
amounts of less than $100,000.

6 Largc-denomination time deposits aic those issued in amounts at $UH),lH)0 or
nioie.

7. Savings and loan associations, mutual savings banks, and eiedit unions.
K. Changes calculated horn figures shown in tiihle 1.2V Decemhei ll)Sl and I'JKl

04 rates u-llect shifts ol foreign loans and secuiities from U.S. hanking offices to
international hanking facilities.

{) Aveiagesot daily elfective uiles (aveiage ol the rates on a giventlate weighted
by the volume of tiansactions at those latcs)

' 10. Kale toi the Federal Resuvc Bank ol New Yoik.
11 Oiujturi on a b;iiik-(.liseoLim ba>,is.
12 Unweighted average ot ottering rates quoted by at least five dealeis.
13. Market yields adjusted to a 20-yeai maturity hy the U S Tieasury.
14. Bond linyvr seues toi 20 issues ol mixed quality
15. Weighted averages ot new publicly ulteieu bonds rated Aaa, Aa, and A by

Moody's Investors Seivice arid adjusted f<t an Aaa basis. Federal Reserve com-
pilations

16. Average lates on new commitments tor conventional first mortgages on new
homes in primary mai kets, unweighted and rounded to nearest 5 basis points, from
Dcpt. ol Housing and Uiban Development



A4 Domestic Financial Statistics [] June 1982

.11 RESERVES OF DEPOSITORY INSTITUTIONS, RESERVE BANK CREDIT
Millions of dollars

Factors

SUPPLYING RistsRvi- FUNIK

1 Reserve Hank credit outstanding

2 U.S. government securities1

3 Bought outright
4 Meld under repurchase agreements
5 Federal agency securities
6 Bought outright
7 Held under repurchase agieements
8 Acceptances
9 Loans

10 Float
11 Other Federal Reserve assets

12 Cioldstoek
13 Special drawing rights certificate account .
14 1 reasury currency outstanding

AnsoRitlNG Ri sr HVI FUNDS

15 Currency in circulation
16 Treasury cash holdings

Deposits, other than reserves, with Federal
Reserve Banks

17 Treasury
18 Foreign
19 Other

20 Required clearing balances
21 Other Federal Reserve liabilities and

capital
22 Reserve accounts2

SUPPLYING RI stiHVh FUNIIS

23 Reserve Bank credit outstanding

24 U S. government securities'
25 Bought outright
26 Held under repurchase agreements
27 Federal agency securities
28 Bought outright
29 Held under repurchase agreements
30 Acceptances
31 Loans
32 Float
33 Other Federal Reserve assets

34 Gold stock
35 Special drawing rights ecrtiticate account. . .
36 Treasury currency outstanding

ABSOHBING RliShKVh FUNDS

37 Currency in circulation
38 Treasury cash holdings

Deposits, other than reserves, with Federal
Reserve tianks

39 Treasury
40 Foreign
41 Other
42 Required clearing balances
43 Other Federal Reserve liabilities and

capital
44 Reserve accounts2

Mon
t

Mar.

146,815

124,600
124,303

297
9,035
9,017

18
47

1,611
2,420
9,102

11,150
3,568

13,723

140,951
474

3.312
28(1
560

156

5,121
24,401

l-ud-

Illy aveiag
aily tigure

1982

Api.

150,361

127,526
126,542

984
9,123
9,010

113
150

1,581
2,629
9,352

11,150
3.660

1.3,744

143,024
490

4,695
289
443

172

5.237
24,565

JS Ot

May

151,154

129,686
128,964

722
9,123
9,008

115
164

1,105
1,988
9,088

11,149
3,818

13,758

144,683
489

4,292
332
509

184

5,364
24,028

)l-nionth figures

1982

Mar.

148,729

125.589
123.992

1,597
9,095
9,013

82
488

2,646
1,882
9,029

11,150
3 568

1.3,734

141,673
484

2,866
421
425
167

4,955
26,190

Apr.

158,729

134.257
128,988

5,269
10,004
9,(108

996
76X

1,799
1,507

10.394

11,149
3,818

13,756

143,044
491

12,239
966
450
176

5,561
24,526

May

149,884

129,407
129,407

0
9.008
9,«0K

II
I)

1.058
1,776
8,635

11,149
3,818

13,767

145,523
477

2,540
308
523
189

5,784
23,274

Apr. 14

148,694

125,592
125.592

1)

9,011
9,011

1)
0

1,335
3,535
9,222

11,150
3,568

1.3,737

143,702
491

3,626
307
435

172

5 073
23,343

Weekly averages {

Apr 21

152,150

129,436
128 109

1,327
9,117
9,0(18

109
209

1,653
2,393
9,342

11,150
3,639

13,750

143,477
490

4,258
247
3K0

174

5,261
26,402

Apr. 28

150,1109

128,370
128 055

315
9,058
9,008

50
27

1,823
1.996
9,534

11,150
3,818

13,752

142,831
490

4,788
255
487

177

5 295
25,205

1 daily figures for week ending

1982

May 5

156,441

132,639
129 08(1

3,559
9,654
9,008

646
498

1,499
2,122

10,029

11,149
3,818

1.3,756

143,427
490

9,773
583
523

177

5,520
24,671

May 12

150,703

128,663
128,663

0
9,008
9,008

0
0

1,117
2,134
9,78(1

11,149
3,818

13,756

144,656
492

4,694
317
476

183

5,257
23,351

May 19/'

150,803

129,727
128,934

79.3
9,097
9,008

89
233
963

1,777
9,006

11,149
3,818

13,756

144,896
488

3,122
259
5«l

186

5,2113
24,872

May 26''

149,951

129,34(1
128,784

556
9,084
9,0(18

76
231

1,054
1,995
8,247

11,149
3,818

13,757

144,737
486

3,023
260
501

189

5,31')
24,161

Wednesday figures

1982

Apr. 14

149,477

123,831
123,831

9 008
9,008

4,444
2,890
9,304

11,150
3,568

13,745

144,220
491

2 909
2.39
373
171

4,946
24,591

Apr 21

155,488

130,615
127,949

2,666
9,228
9,008

220
128

3,1143
2,955
9,519

11,150
3,818

13,751

14.3,346
489

7,031
224
486
174

5,211
27,246

Apr 28

158,701

1311,371
128,166

2,205
9,356
9,1108

348
192

6,180
2,870
9,732

11,150
3,818

13,756

143,361
491

10,869
264
484
175

5,282
26,498

May 5

152,208

129,232
129,232

0
0

9,008
9,008

0
1,251
2,973
9,744

11,149
3,818

13,756

144,259
487

4,354
283
510
176

5,146
25,716

May 12

152,96*

12') 845
129,845

0
0

9 008
9,008

0
1,757
2,702
9,654

11,149
3,818

13,756

145,384
490

3,(151
227
541
181

5,042
26,773

May 19/'

153,320

131,291
128,358

2,933
9,425
9,008

417
944

1,058
2,008
8,594

11,149
3,818

13,756

145,0.37
487

3,697
241
507
186

5,096
26,792

May 26''

149,245

128,765
128,765

0
9,0118
9,008

0
0

1,367
1,648
8,457

11,149
3,818

13,761

145,504
483

2,969
272
545
189

5,118
22,893

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

2. Excludes required clearing balances.

NOJ i . For amounts »t currency and coin held as reserves, see table 1.12.



Depository Institutions A5

1.12 RESERVES AND BORROWINGS Depository Institutions
Millions of dollars

Reserve classification

1 Reserve balances with Reserve B a n k s ' . . . .
2 Total vault cash (estimated)
3 Vault cash at institutions with required

reserve balances2

4 Vault cash equal to required reserves at
other institutions

5 Surplus vault cash at other institutions1 .
6 Reserve balances + total vault cash4

7 Reserve balances i total vault cash used
to satisfy reserve requirements4^ . . . .

8 Required reserves (estimated)
9 Excess reserve balances at Reserve Banks4ifl

10 Total borrowings at Reserve Banks
11 Seasonal borrowings at Reserve Banks
12 Extended credit at Reserve B a n k s . . . .

13 Reserve balances with Reserve Banks' . . . .
14 Total vault cash (estimated)
15 Vault cash at institutions with required

reserve balances2

16 Vault cash equal to lequircd reserves at
other institutions

17 Surplus vault cash at other institutions1 .
18 Reserve balances + total vault cash4 . . . .
19 Reserve balances 4 total vault cash used

to satisfy reserve requirements4 ' ' .
20 Required reserves (estimated)
21 Hxcess reserve balances at Reserve Banks4 6

22 Total borrowings at Reserve Banks
23 Seasonal borrowings at Reserve Banks
24 Extended credit at Reserve B a n k s . . . .

1980

Dec.

26,664
18,149

I2,«K

704
4,843

44,940

40,097
40,067

30
1,617

116
n.a.

Monthly average

1981

Sept.

25,499
18,925

1.3,041

2.053
3,831

44,424

41),593
40 177

416
1,473

222
301

Oct.

25,690
18,810

12,924

2,097
3,789

44,500

411,711
40,433

278
1,149

152
442

Nov.

25,892
18,844

12,986

2,073
3,785

44,736

40,951
40,604

347
695

79
178

Dec.

26,163
19,538

1.3,577

2.178
3,783

45,701

41,918
41.606

312
642

53
149

s of dally figures

1982

Jan.

26,721
20,284

14,199

2,290
3,795

47,005

43,210
42,785

425
1,526

75
197

Feb.

25,963
19,251

13,082

2,235
3,934

45,214

41,280
40,981

299
1,713

132
232

Weekly iiverages of daily figures for week ending

Mar.

24,254
18,749

12,66.3

2,313
3,773

4.3,003

39,230
38,873

357
1,611

174
309

A p r . '

24,565
18,577

12,709

2,284
3,584

43,142

39,558
39,284

274
1,581

167
245

May' '

24,028
19,032

1.3,038

2,312
3,682

43,06.3

39,381
39,199

182
1,105

237
177

1982

Mar. 24

24,905
17,621

12,141

2,084
3,396

42,526

39,130
38,861

269
1,652

173
311

Mar. 31

24,376
18,574

12,653

2,261
3,660

42,950

39,290
38,824

466
1 656

2(10
.324

Apr. 7

23,280
18,858

12,801)

2,355
3,703

42,138

38,435
38,163

272
1,480

166
279

Apr. 14

23,34.3
19,208

12,950

2,404
3,854

42,551

38,697
38,379

318
1,335

154
234

Apr. 2 1 '

26,402
17,243

11,924

2,092
3,227

43,645

40,418
40,247

171
1,653

159
248

Apr. 2 8 '

25,205
18,702

12,939

2,252
3,511

43,907

40,396
40.111

285
1,823

177
227

May 5

24,671
19,611

13,485

2 403
3,723

44,282

40,559
40,115

444
1,499

205
214

May 12

23,351
19.639

13,324

2,483
3,832

42,990

39,158
38,894

264
1,117

218
192

May 19/'

24,872
18,557

12,620

2,254
3,68.3

43,432

39,749
39,289

460
963
232
179

May 26/'

24,161
18,468

12,140

2,176
3,552

42,632

39,080
38,942

138
1,054

258
162

1. As of Aug. 13, 19H1 excludes required clearing balances ol all depository
institutions.

2. Before Nov. 13, 11J8(), the figures shown icflect only the vault cash held by
member banks.

3. Total vault cash at institutions without required reserve balances less vault
cash equal to their required reserves.

4. Adjusted to include waivers of penalties for reserve deficiencies in accordance
with Board policy, effective Nov. 19, 1(>75, of permitting transitional relief on a
graduated basis over a 24-month period when a nonmember bank merged into an

existing member bank, or when a nuninember bank joins the Federal Reserve
System, For weeks foi which figures are preliminary, figures l>y class of bank do
not add to total because adjusted data by class are not available.

5. Reserve balances with Federal Reserve Banks which exclude
balances plus vault cash at institutions with required reserve hal
cash equal to required reserves at other institutions.

fi. Reserve balances with Federal Reserve lianks wliich exclude n
l dbalances plus vault cash used to satisfy reserve requ

(This measure of excess reserves is comparable to
published historically.)

irements less re
the old

squired clearing
nces plus vault

:qiiired clearing
inired reserves.

:cpt
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1.13 FEDERAL FUNDS AND REPURCHASE AGREEMENTS Large Member Banks'
Averages of daily figures, in millions of dollars

By maturity and source

One day and continuing contract
1 Commercial banks in United States
2 Other depository institutions, foreign banks and foreign

official institutions, and U.S. government agencies .

4 All other

AH other maturities

6 Other depository institutions, foreign banks and foreign
official institutions, and U.S. government agencies .

8 All other

MbMO; Federal funds and resale agreement loans in ma-
turities of one day or continuing contract

9 Commercial banks in United States
10 Nonbank securities dealers

1982, week ending Wednesday

Mar. 31

52,588

19,910
3,939

23 246

4,167

8,141
3,783
9,405

17,094
4,470

Apr. 7

61,417'

18,378
3,979

22,926'

4,1(14

8,394
3,639
9,552

20,082
4,414

Apr. 14

62,1X15'

18,862
3,547

19,784'

5,045

8,62(1
3,906

12,984

18,539
4,307

Apr. 21

57,732'

18,822
3,604

21,041'

4,658

8,712
3,674

11,114

19,423
4,186

Apr. 28

54,102'

18 437'
3,452

21,952'

4,582

8,903'
4,078
9,432

18,475'
4,632

May 5

56,418

19,663
3,9I)tl

22,152

4,789

9,569
4,433
8,798

20,204
4,312

May 12

58,947

20,582
3,982

22,111

4,593

9,308
4,195
9,132

19,332
3,709

May 19

55,246

22,496
3,856

22,932

4,346

9,372
4,0(12
9,243

18,424
3,973

May 26

54,216

23,688
3,684

21,524

4,286

9,640
3,686

10,170

18,866
4,169

1. Banks with assets of $1 billion or more as of Dec. 31, 1977.
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1.14 FEDERAL RESERVE BANK. INTEREST RATES
Percent per annum

Current ami previous levels

Federal Reserve
Bank

Boston
Vew York
Philadelphia
Cleveland
Richmond
Atlanta

Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco... .

Short-ter
and

Rate on
5/31/82

12
12
12
12
12
12

12
12
12
12
12
12

n adjustment ci
seasonal eiedit

Ktfectivc
date

12/4/81
12/4/81
12/4/81
12/4/81
12/4/81
12/4/81

12/4/81
12/4/81
12/4/81
12/4/81
12/4/81
12/4/81

edit

'revious
liltC

13
13
13
13
13
13

13
13
13
13
13
13

First
of be

Rate on
5/31/82

12
12
12
12
12
12

12
12
12
12
12
12

60 days
rrowing

Previous
rate

13
13
13
13
13
13

13
13
13
13
13
13

Extended

Next 9(1 days
of borrowing

Rate >n
5/31/82

13
13
13
13
13
13

13
13
13
13
13
13

Previous
rate

14
14
14
14
14
14

14
14
14
14
14
14

credit'

Alter

Rate tin
5/31/82

14
14
14
14
14
14

14
14
14
14
14
14

150 days

I'icvious
rate

15
15
IS
15
15
15

IS
15
15
15
IS
IS

Effective date
foi current rates

12/4/81
12/4/81
12/4/81
12/4/81
12/4/81
12/4/81

12/4/81
12/4/81
12/4/81
12/4/81
12/4/81
12/4/81

Range ot rates in recent years2

Effective date

In effect Dec. 31, 1972
1973— Jan. 15

Feb. 26
Mar. 2
Apr. 23
May 4

11
18

June 11 . .
15

July 2
Aug. 14 ,

23

1974— Apr. 25
30

Dec. 9
16

1975— Jan. 6
10
24

Feb. 5
7

Mar. 10
14

May 16
23

Range (oi
level)—
All F.R.

Banks

4'/2
5

5 -51/5
51/2

S'/i-S'/i
5V.|

5V4- 6
6

(y~(^A
6l/2
7

7 V/2
VA

7H-8
K

7V4-K
7'/4

7 to-7-1/4
7 to 7-1/4

7 to
6'/4 -7 to

6V4
61/4-6%

6 to
6-61/4
6

F R.
Bank

of
N.Y

4'/2
5
5'/2
51/2

S'/l
6
6
(M
6'/2
7
7'/2
V/l

8
8
7V'4
7*4

7>/4
7 to
7 to
6V'4
6V4
6 to
6'/4
6
b

Hltective date

1976— Jan. 19
23

Nov 22
2(>

1977- Aug. 30
31

Sept. 2
Oct. 26. . . .

1978-- Jan. 9
20

May II
12

July 3
July III.
Aug. 21
Sept. 22
Oct. 16

20
Nov. 1

3

1979 July 20
Aug. 17

20

Range (or
level)
All F.R.
Banks

51/2-6
51/2

5to-5W
5!/4

51/4-51/4
51/4- ^1/4

5Vl
6

6 61-i
61/2

61-2- 7
7

7-7to
7 l/i
71/1
8
8 81/2
8'/2

8'/^-9'/2
9I/2

10
IO-KM/5

101/2

F.R.
Dank

of
N.Y.

5'A
S '/2
SI/4
5 to

5 to
SVt
51/4
6

61/2
61/2
7
7
71/4
71/1
VA
8

81-2
ijl/^
Wi.

10
1(11/1
101/2

Effective date

1979 - Sept. 19
21

Oct. 8
10

198(1- Feb. IS
19

May 29
3 0 . .

June 13
16

July 28
29

Sept. 26
Nov. 17
Dec. 5

8

1981 May 5
May 8
Nov. 2
Nov 6
Dec. 4

In effect May 31, 1982

Range (or
level) -
All F .R.

Banks

1(11/2 11
| 1

11- 12
12

12- 13
13

12-13
12

U- 12
11

10 11
1(1
11
12

12-13
13

13 14
14

13 14
13
12

12

F.lt.
Iiank

of
N Y

11
11
12
12

13
13
13
12
11
11
III
10
11
12

n
13

14
14
13
13
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. See section 20l.3(r>)(2) of Regulation A.

2. Rates for short-term adjustment credit. For description and earlier data see
the following publications of the Board of Governors. Banking ami Monetary
Statistics, 1914-1941 and 1941 1970; Annual Statistical Digest, 1970-1979, and 1980.

In 1M80 and I'JHl, the Federal Reserve applied a surcharge to short-term ad-
justment credit borrowings by institutions with deposits of $500 million or moi
that had borrowed in successive weeks or in more than 4 weeks in a caliMuki
quaiter. A 3 percent surcharge was in effect from Mar. 17, 19N0, through May 7
1980. There was no surcharge until Nov. 17, l̂ HO, when a 2 percent surcharge wa
adopted; the surchaige was subsequently laised to 3 percent on Dec. 5, I'JHO, an>
to 4 percent on M 5 (9K1 Th h d d t 3 f f i
Sept. 22, 1981, and to 2 p

l h h

urchaige was subsequently laised to 3 percent on Dec. 5, IJHO, an
n May 5, (9K1. The surcharge was reduced to 3 percent effectiv
, and to 2 percent eftectivc Get 12. As of Oct. 1, the formula ftp , , p ,

applying the surcharge was changed Irom a calendar quarter to a moving 13
period. The surcharge was eliminated on Nov. 17, 19K1.

-wcek
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t.IS DEPOSITORY INSTITUTIONS RESERVE REQUIREMENTS1

Percent of deposits

Type of deposit, and deposit interval
in millions of dollars

Net demand2

0-2
2-111
10-11)0
100-400
Over 400

Tune and savings2^
Savings

Time'1

0-5, by maturity
30-179 days
180 days to 4 years
4 years or more

Over 5, by maturity
30-179 days
180 days to 4 years
4 years or more

Member bank requirements
before implementation of the

Monetary Control Act

Percent

7
91/!

IP/4
12-V4

16 'A

3

3
2>/>
1

n
2'A
1

Effective date

12/30/76
12/30/76
12/30/76
12/30/76
12/30/76

3/l(i/67

3/16/67
1/8/76

10/30/75

12/12/74
1/8/76

10/30/75

Type ot deposit, and
deposit interval

Net transaction accounts*1'1

$O-$26 million
Over $26 million

Nonpetsonal lime deposits*
By original maturity

Less than 3'/> years
3'/i years or more

Eurocurrency liabilities
All types

Depository institution requirements
after implementation of the

Monetary Control Act5

Percent

3
12

3
0

3

Infective date

11/13/80
11/13/80

4/2*82
4/2W82

11/13/80

1. For changes in reserve requirements beginning 1963, see Board's Annual
Statistical Digest, 1971-1975 and fur prior changes, see 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 ridge Act
corporations.

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

(b) The Federal Reserve 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 demand deposits of more than $4()0 million was considered to have the character
of business of a reserve city bank. The presence of the head oflice 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 reserve 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
\ 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 period beginning Nov. 16, 1978,
domestic deposits of Edge corporations 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 subject 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 reserve requirement of 2 percent
was imposed on large time deposits ot $100,000 or moTe, obligations of affiliates,
and ineligible acceptances. This supplementary requirement was eliminated with
the maintenance 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 liabilities in
excess of a base amount. This marginal requirement was increased to 10 percent
beginning Apr. 3, 1980, was decreased to 5 percent beginning June 12, 1980, and

was reduced to zero beginning July 24, 1980, Managed liabilities are defined as
large time deposits, Eurodollar borrowings, repurchase agreements against U.S
government and federal agency securities, fedeiat 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 ;i member bank, Edge
corporation, or family of U.S. branches and agencies, of a foreign 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 (b) the decrease in ;m institution's
U.S. office gross loans to foreigners and gross balances due from foreign offices
of other institutions between the base period (Sept. 13-26, 1979) and the week
ending Mar. 12, 1980, whichever was greater. For the computation period beginning
May 29,1980, the base was increased by 7'/^ 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 period 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 phase-in beginning with the date that
they open for business, except for those institutions havingtotal icservable liabilities
of $50 million or more.

6. Transaction accounts include all deposits on which the account holder is
permitted to make withdrawals by negotiable or transferable instruments, payment
orders of withdrawal, and telephone 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 HO percent of the percentage increase in transaction accounts held by
all depository institutions on the previous June 30. At the heginning of 1982 the
amount was accordingly increased from $25 million to $26 million.

K. 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 institution offices located outside the United States. For details, see
section 204.2 of Regulation D.

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

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
years or more that are not subject to interest rate ceilings. Such time deposits have
no minimum denomination, but must be made available in. a $500 denomination.
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 hy the Board of Governors of the Federal Reserve System, the
Board of Directors 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 II of the Depository Institutions Deregulation and Monetary Con-
trol Act of 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 more 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, see earlier issues
of the FhDLRAL Ri-sr.RVt Bui.i LTIN, the Federal Home Loan Bank Board Journal,
and the Annual Report of the Federal Deposit Insurance Corporation.
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.16 MAXIMUM INTKRUST RATKS l'AYABI.K on lime and Savings Deposits at Federally Insured Institutions
I'ercont per finiium

Type and maturity ol deposit

I Savings .
2 Negotiable ordei ot withdrawal accounts ;

Time accounts 1

h'ixed ceiling rates by maturity '
3 14 89 days *
4 90 days to 1 vein ,
5 1 to 2 years '
fi 2 to 2Vi y ea r s 7

7 2Vi to 4 years 7

8 4 to 6 years ^
9 6 to 8 years H

10 K years or more K. , , .
11 Issued to governmental units (all malmilies) 1()

12 Individual retiiemuiit accounts and Keogh (II.R. 10)

Special variable < filing tales hv "laltiritv
13 91-day time deposits1^
14 6-month money market lime deposits M ,
15 12-month all saveis ceitihcates ' s .
16 21/2 years to less than 3'/> yeais l()

Accounts with no veiling rates
17 Individual retirement accounts and Keogh (H.R 10)

plans (18 months oi more) IH . .
18 3'/z years or more time deposits '*'

In eltect May 31. 1982

S'/l
s%

hVl
7'/l

1V\
K

«

O

( '

I'llixlivc
dale

7/1/7')
I2/J1/8O

K/l/7')
1/1/HU

7/1/7^

7/1/71
11/1/7.1

l."2.1/7>1
6/1/7K
d/1/78

6/I/7N

( ' ' )
(...)
(u)

(i«\
('")

.al Ivmks

Previous

Perec ill

S
5

5
V/l
Wi

y/-

71/.
('')

7'A

7Vi

( ' ' )
( . I ,

( )
C7)

(IX)
("')

iiaxiiiiiltu

Hllect.vc
dale

7/1/71
1/1/74

7/1/7.1
7/1/71

1/21/7(1
1/21/7(1
1/21/711

1 1/1/7.1

12/2.1/74

•nun

('')

(")

Sav
inutt.il

In elleet M

I'eieent

51/2
5'/l

('')
ft

fiVi
71/;
7(/i
K

»

( ' ' )

Ol
(lfl)

('*)

ings and loan associations ml
savings hanks (thrift instilut.cms)

ty .11, l')82

l-.lteetive
date

7/1/7')
I2/.1I/8II

' i/'l'/ki)
l

' '

( ' )
11/1/7:1

12/21/74
6/1/7K
WI/7K

0/I/7N

f'1)
( l t )

( )
("')

('")

Previous

I'cteent

5'/I
5

SV-.
5V\
6
ft

O
71/2

C1)
7</t

7V4

('')
?14)

(1S)

(IK)

naxmium

lltfective
date

(')
1/1/74

(!)
1/21/70
1/21/70
1/21/70

11/1/73

"12/23/74

iium

(''*

C7

( lK)
CO

I July 1. 1973, tor mutual savings banks; July (1. 1973, loi savings and loans.
2. Vox authorized stales only. Knleialty insured commercial hanks, savings and

loan associations, cooperative banks, and mutual savings banks in Massachusetts
and New Hampshire weie fust petmitted to offei negotiable oidc-i of withthawal
(NOW) accounts on Jan. I, 1974 Aiithon/ation to issue NOW accounts was ex-
tended to simUi.11 institutions thumgluuil New I .upland on I-'eb 27, 1976, in New
York State on Nov 10, 1978. anil in New Jersey on Dec 28, 1979. Aullioti/ation
lo issue NOW accounts was extended to sinulai institutions nationwide effective
Dec. 31, 1980. /

3. For exceptions with respect to certain foreign tune deposits see the Hut I I j IN
ior October 1962 (p. 1279), August 1965 (p. 1084), and hebiuary 1968 (p. 167).

4. VMccUvc Nov. 10, 1980, the niiinimuii notice peuoil loi public unit accounts
at savings and loan assoeiaiions was dcci eased to 14 days anil the minimum malm ity
period for time deposits at savings and loan associations in excess ol $100,000 was
decreased to 14 days. Effective Oct. 30, 1980, the minimum maturity 01 notice
period foi lime deposits was decieased tiom 30 lo 14 days at mutual savings banks

5. [•ffective Oct. 30, 1980, the minimum matiuity 01 notice period loi time
deposits was decreased from 30 to 14 days at comineicial banks,

6. No separate account eategoiy
7. No minimum denomination' Until .Inly 1, 1979, a minimum ol $1,1)00 was

required for savings and loan associations, except in areas1 where tmitti.il savings
banks permitted lower minumini denominations. This icstnction was removed for
deposits maturing in less than 1 yeai, elteclivc Nov. I. 1973.

H. Nt> minimum denomination. Until July 1, 1979, the minimum denomination
was $1,000 except tor deposits icpiesentiny hinds contributed to an individual
retirement account (IRA) or a Keogh (II R 10) plan established puisiiaiit lo the
Internal Revenue Code. The $1,000 minimum requirement was removed loi sudi
accounts in December 197S ,md November 1976 icspectively.

9. Uetwecn July 1, \()73, imil Oct. 31, 1973, eeiiitimtes manning in 4 yeais or
more with minimum denominations ot $1,000 had no ceiling; howevet, ihe amount
of such certificates that an institution could issue was limited to 5 peicent ol its
total time and savings deposits. Sales in excess ol that amount, as well as cci (ideates
of less than $1,000, weie limited to the ()Vi peicent ceiling on time deposits maiming
in 2^/2 years or more, l-ftective Nov. 1, 1973, ceilings were tciniposed 011 ceititicates
maturing in 4 years ot more with minimum denomination ot $1,000 Theie is no
limitation on the amount ol these ceitilicates that banks can issue.

10. Accounts subject lo tixed-iate ceilings. Sec footnote 8 tor minimum denom-
ination requirements

11. l^ttcctivc Jan. !, 1980, coinmemal hanks aic permitted to pay the same tale
as thrifts on IRA and Keogh accounts and accounts ot governmental units when
such deposits are placed in the new 2'/2-year 01 more vaiiablc-eeiling ceitilicates
or ui26-wcek money market ceitificates regaidlessof the level of the Treasuiy bill
rate.

12. Must have a maluiily of exactly 26 weeks and a minimum denomination ot
$10,000, and musl be nonnegotiable.'

13. I'Tfcctive May I, 1982, depositoiy institutions were authoii/ed to offer tune
deposits that have a minimum dcfio/m/iatiou ot %7Jl)D and a iiiaiimly n! 91 days
The ceiling rate of interest on these deposits is indexed 10 the discount iate (auction
average) on most recently issued 91-day Itcitsiny bills toi thntt institutions and
the discount rate minus 25 basis points toi comineicial banks. The iate differential
ends 1 year fiom the effective (late ot these insiiuiuenls and is suspended at any
time the Tieasury bill discount rate is «•)% 01 below loi unu consecutive auctions
The maximum allowable rates in May (in percent) toi comineicial banks weie as
follows: May 1, 12.219; May 4, I2.42S; May 11.11 998; May 18. 11.939, May 25,
11.23 May 29, 11.27; and toi tin it t institutions May I, 12 469; May 4. 12.675,
May II . 12.248; May 18, 12.tm. May 25, M.4X, May 79, lt.5?

14. Commercial banks and thiitl institutions weie authon/ed to ottci money
market time deposits effective June 1, 1978. '1 hese deposits have a minimum de-
nomination requirement ot $10,000 and a maluiily ol 26 weeks. 'Ihe ceiling iate
of inteiest on these deposits is indexed to the discount iate (auction aveiage) on
most \ecei\Uy issvietl 26-week U S. Treasury bills, lntetcst nn these ceitilicates may
not be compounded. Kfleclive loi all 6-month mone\ maiket ceititicates issued

beginning Nov. 1, 1981, depositoty institutions may pay rales ot iiitetest on these
deposits indexed to the higher ot (I) the late tor 2o-week Treasuiy bills established
immediately before the date ot deposil (bill rate) or (2) Ihe aveiage of the four
nites tor 26-week Ticasuiy hilts established lor the 4 weeks immediately before
Ihe dale ol deposit (4-week aveiage bill rale) Ceilings are determined as follows:

Hill talc i» 4-week
uvetage hill tale
7 50 percent or below
Above 7.50 pctcent

7.2.5 percent 01 below
Above 7.25 percent, but below
8 50 percent
8 50 peicent 01 above, bul below
8 75 percent
8.75 percent 01 above

Cotntneiriul hank ceiling

7 75 percent
Vi of 1 peicentage point plus the higher of
the bill rate or 4-week average bill rate

I'htift ceiling
7.75 peicent
Vl of I neicentage point plus the higher of
the hill rate or 4-week average bill rate
9 percent

lA of I percentage point plus the higher of
the bill iate or 4-week aveiage bill rate

Ihe maximum allowable nites in May loi commercial banks and tin ills based on
the bill rate were as follows: May 4, 13.03; May 11, 12.486, May 18, 12 437, May
25, 11 927; May 29, 11.K39. Ihe maximum allowable rates in May for commercial
banks and thrifts based on the 4-week average bill iate weie as follows: May 4,
13.009; May II, 12.K43; May 18, 12 71, May 25, 12.47; May 29, 12.172.

15. infective Oct. 1, 1981, depository institutions are authorized to issue all
saveis certificates (ASOs) with a l-yeat maturity and an annual investment yield
equal t«70peiv.erit ol tlit; average investment yield toi 52-week U.S. Tieasury bills
as determined hy the auction of 52-week Treasury hills held immediately before
the calendar week in which the certificate is issued. A maximum less than 9.50
percent, commeieial banks may pay lifetime exclusion of $1,000 ($2,000 on a joint
letutn) horn gross income is generally authorized for interest income fiom ASCs.
I he annual investment yields toi ASCs issued in May (in percent) were as follows:
May Id, 9.87.

16. Infective Aug I, I9K1, comineicial hanks may pay inteiest on any variable
ceiling nonncgotiahle time deposit with an original matiuity of 2'/> years to less
than 4 years at a rate not to exceed 'A ot 1 percent below the aveuige 2'/2-ye;ir
yield foi U.S. Treasuiy securities as determined and announced by the Treasury
Department immediately befote the date ot deposit, l-.iiective May I, I9K2, the
maximum maturity tor this categoiy of deposits was reduced to less than 3'/J years.
I hi itt institutions may nay interest on these certificates at a rate not to exceed the
aveiage 21/? year yiekl toi Treasury securities as deteimincd and announced by
the Treasury Department immediately before the date of deposit. If the announced
aveiage 2'/.'-yeai yield toi Tieasuiy securities is 9.25 percent and thrift institutions
9 50 percent toi these deposits These deposits have no required minimum denom-
ination, and interest may be compounded on them- '1 he ceiling rates ot inteiest at
which they may be olteied vaiy biweekly. Ihe maximum allowable rates in May
(in peicent) loi coinmetcial banks weie as lolknvs: May II, I3.fi; May 25, 13.4;
and toi thrifts: May II, 13.85; May 25, 13.65

17. llctween Jan. 1, 1980, ami Aug. I, 1981, coinmetcial banks, and thrifts were
mithoii/eri to oftei vanabie ceiling nonnegoiiable time deposits with no requited
minimum denomination ami with matuiities ot 2V2. yeais or more, Infective Jan.
I, 1980, the maximum iate tor commercial banks was Vi percentage point below
Hie average yield on 2|/>-yiar U S Tieasury securities; the ceiling rate tor thrifts
was '/i percentage [joint fuglK'r than ihut lor commercial bankv. HffecfivL1 Mm. I,
19K0, a temporary ceiling of I \V\ percent was placed on these accounts at eom-
ineieial banks ami 12 peicent on these accounts at savings and loans, hffective
June 2, 1980, the ceiling rates tor these deposits at commercial banks and savings
a ml loans was increaseu Vi peicentage point. The temporary ceiling was retained,
anil a minimum ceiling oi 9.25 piMeeiH lur commercial bunks ami 9.50 percent ior
thutts was established.

Ntj'iis are continued on opposite page.
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1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS
Millions of dollars

Type of transaction 1979

Nov. Dec. Jan. Feb. Mar. Apr,

U.S. OOV(;RNMFNT Sl:f UKIIUS

Outright transactions (excluding matched
transactions)

Treasury bills
1 Gross purchases
2 Gross sales
3 Exchange
4 Redemptions

Others within I yetir^
5 Gross purchases
6 Gross sales
7 Maturity shift
8 Exchange
9 Redemptions

10
/ to 5 years

Gross purchases
G l

10 Gross purch
11 Gross sales
12 Maturity shift
13 Exchange

5 to 10 years
14 Gross purchases
15 Gross sales
16 Maturity shift
17 Exchange

Over 10 years
18 Gross purchases
19 Gross sales
20 Maturity shift
21 Exchange

All maturities^
22 Gross purchases
23 Gross sales
24 Redemptions

Matched transactions
25 Gross sales
26 Gross purchases

Repurchase agreements
27 Gross purchases
28 Gross sales

29 Net change in U.S. government securities

FbHI-.KAI. AO[;NC'Y OHUCAIIONS

Outright transactions
30 Gross purchases
31 Gross sales
32 Redemptions

Repurchase agreements
33 Gross purchases
34 Gross sales

35 Net change in federal agency obligations

BAKKl.HS Af.TEJTANri ,S

36 Repurchase agreements, net

37 Total net change In System Open Market
Account

15,998
6,855

0
2,9(K)

3,203
II

17,339
11,308
2,61X1

2,148
(I

-12,693
7,51)8

523
0

4,646
2,181

454
I)

1,619

22,325
6,855
5,51X1

627,350
624,192

107,051
106,968

6,896

R53

134

37,321

681

lift

7,693

7,668
7,331

0
3,389

912
0

12,427
-18 ,251

(I

2,138
I)

-8,9(19
13,412

703

- 3 , 0 9 2
2,970

811
0

426
1,869

12,232
7,331
3,389

674.01X)
675,496

113,902
113,040

3,869

66H
0

145

28,895
2R.K63

555

73

4,497

13,899
6.746

0
1,816

317
23

1.1,794
- 12,869

II

1,702
(I

-10 ,299
10,117

393
(I

3,495
1,500

379
II
0

1.253

16,690
6,769
1,816

589,312
589,647

79,920
78,733

9,626

494
I)

108

13,320
B.576

130

- 5 R 2

9,175

241
1,157

0
200

0
0

425
0
II

0
II

-425
II

241
1,157

200

58,581
58,372

3,902
3,902

1,325

787
7R7

-1,340

1,765
0
II

16

I)
0

1,389
- 3 , 0 4 7

0

10(1
(I

- 1 , 0 5 7
2,325

0
0

-332
40(1

0
0
II

322

1,865
II

16

42,012
41,900

9,505
7,709

3,534

494
(I

10

1,607
1,28«

802

744

5,080

2,170
0
(I
(I

8(1
0

887
- 7 5 4

II

526
0

- 8 8 7
754

165
0
0
0

108
0
II
(I

3,049
0
0

54,098
54,044

14,180
12,760

4,415

1,647
1,697

- 5 4

- 5 4 9

3,812

0
2.756

0
600

0
(I

542
0
II

0
0

- 5 4 2
(I

(I
2,756

600

51,132
51,717

12,962
12,914

- 2.724

80(1
935

-203

402

- 2 , 5 2 4

1,017
868

(I
0

20
I)

2,6.13
- 9 4 0

0

5(1
0

- 974
765

0
0

1.659
100

1.0R7
868

28,033
28,258

18,656
21,919

-2,820

872
1,006

-166

- 597

- 3 , 5 8 3

474
995

(I
600

0
0

900
-1,479

0

(I
(I

- 9 0 0
1,479

474
995
6110

38,946
38,650

8,595
6,998

179

554
471

48tt

737

4,149
0
0
0

132
0

333
-525

0

570
0

-333
525

81
0
0
0

52
0
0
0

4,984
0
0

44,748
44,759

18,396
14,724

8,667

2,033
1,119

909

280

9,856

1. Both gross purchases and redemptions include special certificates created
when the Treasury borrows directly from the Federal Reserve, as follows (millions
of dollars): March 1979,2,600.

N O T K Sales, redemptions, and negative figures reduce holdings of the System
Open Market Account; all other figures increase such holdings. Details may not
add to totals because of rounding.
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1.18 FEDERAL RESERVE BANKS Condition and Federal Reserve Note Statements
Millions of dollars

Account

ASSLTS

1 Gold certificate account
2 Special drawing rights certificate account
3 (Join

Loans
4 To depository institutions
5 Other

Acceptances
6 Held under repurchase agreements

Federal agency obligations

8 Held under repurchase agreements
U.S. government securities

Bought outright
9 Bills

10 Notes

12 Total1
13 Held under repurchase agreements
[4 Total U.S. government securities

15 Total loans and securities

16 Cash items in process of collection

Other assets
18 Denominated in foreign currencies2

19 All other3

20 Total assets

I . I A I t l l . l M I S

21 Federal Reserve notes
Deposits

22 Depository institutions
23 U.S. Treasury—General account
24 Foreign—Official accounts
25 Other

26 Total deposits

27 Deferred availability cash items
28 Other liabilities and accrued dividends4

29 Total liabilities

C'AI'UAl. A l t OIJNT.S

30 Capital paid in

32 Other capital accounts . . . .

33 Total liabilities and capital accounts
34 MLMO: Marketable U.S. government securities held in

custody for foreign and international account

35 Federal Reserve notes outstanding (issued to bank) . . . .
36 I.l.ss: Held by bank1

37 Federal Reserve notes, net
Collateral for Federal Reserve nates

38 Gold certificate account
39 Special drawing rights ceitificate account
4() Other eligible assets
41 U.S. government and agency securities

42 Total collateral

Wednesday

1982

Apr. 28

11,150
3,818

4(13

6,180
I)

192

9,008
348

49,687
60,389
18,090

128,166
2,205

130,371

146,099

9,427
515

4,981
4,236

180,629

130,500

26,673
10,869

264
484

38,290

6,557
2,374

177,721

1,308
1,278

322

1110,629

90,775

152,898
22,398

130,500

11,15(1
3,818

0
115,532

130,501)

May 5

11,149
3,818

396

1,251
(

0

9,008
0

49,948
61,143
18,141

129,232
0

129,232

139,491

9,102
514

5,109
4,121

173,700

131,386

25,892
4,354

283
510

31,039

6,129
2,149

170,703

1,307
1,278

412

173,700

91,410

152,768
21,382

131,386

11,149
3,818

0
116,419

131,386

May 12

Co

11,149
3,818

393

1,757
0

0

9,008
0

50,561
61,143
18,141

129,845
0

129,845

140,610

8,564
515

4,782
4,357

174,188

132,511

26,954
3,051

227
541

30,773

5,862
2,121

171,267

1,309
1,278

334

174,188

90,529

Fe

152,760
20,249

132,511

11,149
3,818

117,544

132,511

May 19 May 26

;.ud of month

1982

Mar.

isolidated condition state ncnt

11,149
3,818

397

1,058
0

944

9,008
417

49,074
61,143
18,141

128,358
2,933

131,291

142,718

7,599
516

4,790
3,288

174,275

132.16S

26,978
3,697

241
507

31,423

5,591
2,174

171,353

1,315
1,278

329

174,275

91,892

11,149
3,818

393

1,367
0

0

9,(108
0

49,481
61,143
18,141

128,765
0

128,765

139,140

6,977
518

4,794
3,145

169,934

132,619

23,082
2,969

272
545

26,868

5,329
2,184

167,0011

1,316
1,278

340

169,934

90,885

11,150
3,568

432

2,646
0

488

9,013
82

45,543
60,359
18,090

123,992
1,597

125,589

137,818

7,989
510

4,953
3,566

169,986

128,855

26,357
2.H66

421
425

30,069

6,107
2,155

167,186

1,298
1,278

224

169,986

92,825

dcral Rcseive note statement

152,894
20,729

132,165

11,149
3,818

II
117,198

132,165

153,095
20,476

132,619

11,149
3,818

0
117,652

132,619

152,(139
23,184

128,855

11,15(1
3,568

64
114,073

128,855

Apr.

11,149
3,818

411

1,799
II

768

9,008
996

49,704
61,143
18,141

128,988
5,269

134,257

146,828

8,449
514

5,591
4,289

181,049

13(1,189

24,702
12,239

966
450

38,357

6,942
2,497

177,985

1,308
1,278

478

181,049

90,609

152,734
22,545

130,189

11,149
3,818

0
115,222

130,189

May

11,149
3,818

386

1,058
0

0

9,008
0

50,123
61,143
18,141

129,407
0

129,407

139,473

8,03.3
518

4,880
3,237

171,494

132,619

23,463
2,540

308
523

26,834

6,257
2,643

168,353

1,316
1,278

547

171,494

91,025

152,932
20,313

132,619

11,149
3,818

I)
117,652

132,619

urities loaned- fully guaranteed by U.S. government securities
deral Reserve Banks -and excludes (if any) securities sold and
l ^ i i > l * t i t i t L i t i f l f c v n i n l o l i n j l l ? ' l l s i V " l l i r / ' l l ' k < : M I r f i i l r f i r i n t i i 1

3. Includes special investment account at Chicago of Treasuiy hills maturing
within 90 days.

4. Includes exchange-translation account reflecting the monthly revaluation at
market exchange rates of toreign-exchange commitments.

5. Beginning September 1980, Federal Reserve notes held by the Reset ve Bank
are exempt from the collateral lequircment.
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1.19 FEDERAL RESERVE BANKS Maturity Distiilnitioii of Loan and Security I loldings
Millions ot dollats

Type and maturity groupings

1 Loans- Total
2 Within 1? days . . .
3 16 days to 90 days
4 91 days to 1 yeai

5 Acceptances Total
6 With in 15 clays
7 Id clays to 90 days
R 91 clays to 1 year

9 U.S. government securities Total
10 Within 15 clays1

11 lfi clays to 9(1 clays
12 91 days lo 1 year
13 Over 1 year to 5 years
14 Over 5 years to 10 years ,
15 Over 10 years

16 Federal agency obligations Total . . .
17 Within 15 days1

IX 16 clays to 90 days
19 91 clays to 1 yeai
20 Over 1 year to 5 years
21 Over 5 years to 10 yeais
22 Over 1(1 years

Wednesday

A p i . IX

6,1X0
d,140

40
(1

192
192

0
II

110,371
6,451

27,1X6
33,915
15,9IX
111,192
16,709

9,356
413
465

1.592
5,411

919
534

May 5

1,251
I.III4

147
1)

0
1)
II
1)

129,212
S.0.16

24,162
.13,335
16,665
1(1.274
16,7(.O

9.1K1X
(1

593
1,549
5,413

919
514

19X2

May 12

1,757
1,596

161
1)

II
II
II
11

129.X45
K 901

21,K69
33,374
16 665
10,274
16,760

9,008
1411
4')9

1.628
5.2XX

919
534

May 19

1.I15K
1.1143

15
II

944
944

0
0

131,291
'.63X

27,230
11,156
37,790
111,717
16,760

9,425
hl6
44(1

I.62X
5.2KX

919
534

May 26

1.167
1,142

25
(1

(1
II
II
(1

12K.765
4,271

26,955
12 27(1
17,790
10,717
16,760

9,00K
105
194

1,661
5,3X7

927
514

Mai 31

2.646
2,552

94
0

4XX
4X«

II
11

125,5X9
1.XX9

25,506
33,3X9
35,90.1
10.191
16,709

9,1195
126
40(1

1,46(1
5,444

9.14
5.11

•.nd ot month

1982

A p i . 30

1,799
1,704

95
II

768
768

0
0

134.257
9,832

26,284
34,442
36.665
10,274
16,76(1

1(1,004
1,0X2

465
1,591
5,41.1

919
5.14

May 28

1,058
1.1110

48
I)

I)
0
0
0

129,407
1,090

2X.9I2
.12,138
.17,79(1
10,717
16,76(1

9,008
105
510

1,545
5,3X7

927
534

3 Holding1; under repurchase agreements are classified as matuiing within 15
days in accordance wilh maximum maturity ot the agreements,

1.20 BANK DEBITS AND DEPOSIT TURNOVI-R
Debi ts arc shown in billions of dol lars , turnover as ta l io ol tlebi deposi t . M o n t h l y data ate at annual tates.

Hank group, or type 01 custoniei

1 A l l commercial hanks
2 Major New York City banks
.1 Other hanks

4 ATS/NOW 1

5 Business^
6 Others1

7 A l l accounts

8 A l l commercial hanks . . ,
9 Major New York City banks

10 Other banks ;

11 A T S / N O W
12 Business'1

13 Others1

14 A l l accounts

IV7K

40.297.8
15,008.7
25,289 1

17 1
56 7

35') 7
432.9

139.4
541 9

96.8

,079

49,775.0
18,512 7
.11,262 1

K3 3
77.3

515.2
MS.8

Ui.l 5
646.2
113 1

I9K0

Debits 1

61,013 4
25,192 5
37,820 9

1 M>its lo

I5K.4
93 4

605,1
K57.2

Dcman

2(11 (.
813.7
114 1

Savings c

7 0
5 1
1.7
1 9

7.8
7.2
2.7
1.1

9.7
9.1
14
4,2

19X1

1 )ec

i demand dc

86,430 II
34,937.3
51,492.7

savings depos

9IH.5
117.9
597 0

1.61K.4

1982

Jan hell. M a i ,

osils1 (season, lly adjusted)

81,804,4
35,117.6
48,686 X

85,274.3
35.9K3.X
49,790,5

83,617.4
.14.2 IX.3
49,199.1

its^ (not seasonally adjusted)

934 7
104.4
636,8

deposit turnover 1 (seasoi

MI9.2
1.I56.X

206.6

cposit tu rnov

14.6
H.9
4.0
74

I.I29J1
191 2

836 7
95.2

514.8
1,466.7

915 4
115,4
586,9

1,637.6

Ap t .

S3,404.1
35.2.1X 0
48,166.1

1.072 5
1113.0
609 6

1,7X5.1

lly adjusted)

107.1
1.252,1

198,0

.104 7
1.211,7

200 7

c i : (not seasonally adjusted)

14 1
12 5
4.2
7 5

13 (1
12 1
3 6
6,6

14 2
14.6
3 9
7.3

301 3
1 255 3

193.7

15 4
1.1.2
4.0
7.8

1. Represents accounts ot individuals, partneistu
states and political subdivisions

2. Excludes special club accounts, such as (.'liiistn
3. Accounts authorized for negot

authorised for automatic transfer to
starts with December 1^78.

4. Represents corporations and
commercial hanks but including savii
credit unions, the Fixportlmport B;i

md vacation cluhs
lile orders ot withdiawal (NOW) and accounts
lemand deposits (A'l S). A'l S data availability

>ther proht-seeking organizations (excluding
igs and loan associations, mutual savings hanks,
;ik, and ledeially sponsored tending agencies)

available th
Hoaid ot Gt
Debits and t

ical data lor the period 1̂ 70 thiough June ll)77have hcen estimated'
JS aie based in part on the debits scnes lor 2^3 SMSAs, which were
nigh June IM77. Hack data .lie available Irom Publications Services,
vcrnors ot the Fedeial Reserve System, Washington, !).( ' . 20551
imcivci data tor siwm^s deposits <vre IH>1 available betoie July 1977

5. Savings accounts other than NOW; business, and, from Dcceinbei I97S, A IS
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1.21 MONEY STOCK MEASURES AND COMPONENTS
Billions of dollars, averages of daily figures

1978
Dec.

1979
Dec.

1980
Dec.

19X1
Dec

1982

Jan. I-'cb. Mar. Apr.

1 Ml . . . .
2 M2 . . . .
3 M3 . . . .
4 1.2

MlASUKIS1

12 M l .
13 M2
14 M3
15 1.2

Su I r ihl l COMI'ONI.NIS

16 Currency
17 Traveler's checks'
18 Demand deposits
19 Other checkable deposit4.7

20 Overnight RPs and Eurodollars,"
21 Savings deposits4

22 Small-denomination time deposits
Money market mutual funds

23 General purpose and broker/dealer
24 Institution only
25 l.arge-denomination lime deposits'1

Seasonally adjusted

S l . U C l L l ) C O M H U N I - N I S

5 Currency
6 Traveler's checks*
7 Demand deposits
8 Other checkable deposits7

9 Savings deposits4

10 Small-denomination time deposits'5

11 Large-denomination time deposits6

3fi3.2
1,4(13.9
1,629.0
1.938.9

97.4
3.5

253.9
8.4

479.9
533.9
194.0

389.0
1,518.9
1,779.3
2,153.9

lOd.l
3.7

262.2
16.9

421.7
h52.fi
221.8

414.5
1,656.1
1,963.1
2,370.4

116.2
4.2

267.2
26.9

398.9
751.7
257.9

440.9
1,822.4
2,187.8
2,640.9'

12.1.1
4.3

236.4
77.0

343.6
854.7
300.4

44K.6
1,840.9
2,204.0'
2,658.6

123.8
4.3

239 3
81.1

348.8
852.3
302.7

447.3
1,847.5
2,214.6'

124.6
4.3

234.5
83.8

348.6
859.5
308.1'

448.2
1,864.8'
2,235.5'

125.1
4.4

233.0
85.7

350.7
870.1
312.2

Not seasonally adjusted

372.5
1,408.5
1,637.5
1,946.6

3.3
261.5

8.4
24.1

478.11
531.1

7.1
3.1

198.6

398.8
1,524.6
1,789.2
2.162.K

108.2
3.5

270.1
17.0
26.3

420.5
649.7

34.3
9,3

226.0

424.6
1,662.4
1,973.8
2,380.2

118,3
3.9

275.1
27.2
35.0

398.0
748.9

61.8
13.9

262.3

451.2
1,829.1
2,199.6
2,651.9'

125.4
4.1

243.3
78.4
38.)

343.0
851.7

150.8
33.7

30.5.5

453.4
1,848.8
2,216.8
2,673.1

123.3
4.1

243.6
82.5
43.3

346.8
H57.5'

154.4
32.5

307.6

437.1
1,842.4
2,215.6'

123.0
4.1

228.5
81.4
43.0

344.5
868.5

155.4
30.5

314.3'

440.0
I,R61.5
2,237.1'

123.8
4.2

228.2
83.8
43.3

346.1
879.7

158.4
31.5

317.1'

452.3
1,879.7
2,256.6

126.3
4.4

233.0
88.6

350.5
881.6
315.9

455.4
I 886.9
2,264.6
n.a.

125.6
4.2

236.1
89.5
40.6

348.1
888.1

160.7
31.5

316.6

1. Composition of the money stock measures is as tollows:
Ml: Averages of daily figures for (1) currency outside the treasury, Federal

Reserve Banks, and the vaults 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 otficial institutions
less cash items in the process of collection and Federal Reserve float; and (4)
negotiable order of witndrawal (NOW) and automatic transfer service (ATS) ac-
counts at banks and thrift institutions, credit union share dratt (CUSD) accounts,
and demand deposits at mutual savings banks.

M2: Ml plus savings and small-denomination time deposits at all dcpositoiy
institutions, overnight repurchase agreements at commercial banks, overnight Ku-
rodollars heicl by U.S. residents other than banks at Caribbean branches of member
banks, and balances of money market mutual funds (general purpose anil broker/
dealer).

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

2. I.: M3 plus other liquid assets such as term Ivurudnllars held by U.S. residents
other than banks, bankers acceptances, commercial paper, Treasury bills and other
liquid Treasury securities, and U.S. savings bonds.

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

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

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

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

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

8. Overnight (and continuing contract) RPs are those issued by commercial
banks to other than depository institutions and money market mutual funds (general
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 kinds (general purpose and broker/dealer).

N O I L . Latest monthly and weekly figures arc available Irom the Hoard's 11.6
(508) release. Hack data are available from the Banking Section, Division of Re-
search and Statistics, Board of Governors of the Federal Reserve System, Wash-
ington, D.C. 20551.
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1.22 AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE'
Billions of dollars, averages of daily figures

Item

ADJUST i n i OK
CHANGLS IN RtSLRVL Kl'.OUIKI'MI NIS2

1 Total reserves'

2 Nonborrowed reserves
3 Required reserves
4 Monetary base4

5 Total reserves3

6 Nonborrowed reserves
7 Required reserves
8 Monetary base4

Noi ADJUST I D i()R
C'HANCiLS IN RlSI.KVL Rl.OUlRIMI.NTS5

9 Total reserves1

10 Nonborrowed reserves
11 Required reserves
12 Monetary base4

1978
Dec.

1979
Dec.

1980
Dee.

1981

July Aug. Sept. Oct. Nov. Dec. Jan. Keb. Mar. Apr.

Seasonally adjusted

35.08

34.22
34.85
134.7

36.37

34.90
36.04
145.0

39.01

37.32
38.49
158.0

39.73

38.05
39.39
162.5

39.81

38.39
39.52
162 9

40.31

38.86
39.90
163.7

40.12

38.94
39.84
163.8

40.15

39.49
39.81
164.3

40.53

39.89
40.21
165.8

41.28

39.76
40.86
167.4

40.93

39.14
40.62
167.9

41.09

39.53
40.73
168.5

41.18

39.61
40.91
169.8

Not seasonally adjusted

35.66

34.80
35.4.3
137.4

41.68

40.81
41.45
144 6

36.97

35.5(1
36.65
147.9

43.91

42.43
43.58
156.2

39.70

38.01
39.19
161.0

40.66

3K.97
40.15
162.4

39.64

37.96
39.31)
163 3

41.01

39.3.3
40.67
165.4

39.48

38.06
39.19
16.3.2

41.02

39.60
40.73
165.4

40.09

38.63
.39.67
163 3

40.59

39 13
40.18
163 9

40.22

39.04
39.94
163.8

40.71

39.53
40.43
164.3

40.33

39.67
39.99
165.6

40.95

40.29
40.60
166 3

41.26

40.63
40.94
168.9

41.92

41.29
41.60
169.7

42.70

41.18
42.28
168.5

43.20

41.69
42.78
169 1

40.74

38.95
40.44
166,1

41.29

39.50
40.98
166.8

40.53

38.98
40.18
166.5

39.23

37.68
38.88
165.4

41.09

39.52
40.81
168.9

39.56

37.99
39.28
167.6

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

2. Reserve aggregates include required reserves of member banks and t!d^e Act
corporations and otTicr depository institutions. Discontinuities associated with the
implementation of the Monetary Control Act, the inclusion of F.dge Act corporation
reserves, and other changes in Regulation D have been removed.

3. Reserve balances with Federal Reserve Banks (whu(
ing balances) plus vault cash at institutions with requ
vault cash equal to required reserves at other institutio

4. Includes reserve balances and required clearing b;
Banks in (he current week plus vault cash held two vv(

exclude required cleai-
red reserve balances plus
is.
lances at Federal Reserve
;k.s earliei 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. Reseives of depository institutions series reflect actual reserve requhement

Ecrcentages with no adjustments to eliminate the effect of changes in Regulation
>, including changes associated with the implementation of the Monetary Control

Act. Includes reuuired reserves of member banks and lidgc Act corporations and,
beginning Nov. 13, 1^80, other depository institutions. Under the transitional phase-
in program of the Monetary Control Act ot 1980, the net changes in required
reserves ot depository institutions havu been as follows: effective Nov. 13, 1980,
a reduction of $2 8 billion; Keb. 12, 1981, an increase ot $245 million; Mar. 12,
1981, an increase ot $75 million; May 14, 1981, an increase of $245 million; Aug.
13, 19K1, an increase of $245 million; Sept 3, 1981, a reduction of $1,3 billion;
and Nov. 19, 1981, an increase of $220 million.

Noil , Latest monthly and weekly figures arc available from the Board's H,3(502)
statistical release. Back data and estimates ot the impact on required reserves and
changes in reserve requirements are available from the Banking Section, Division
ot Research 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 ol Wednesday ligures

Categoiy

1 Total loans and securities3

2 U.S. Treasury securities
3 Other securities
4 Total loans and leases1

5 Commercial and industiial loans . . . .
6 Real estate loans
7 Loans to individuals
8 Security loans
9 Loans to nonbank financial

institutions
10 Agricultural loans
11 Lease financing receivables
12 All other loans

Ml-MO:
13 Total loans and securities plus loans

sold36

14 Total loans plus loans sold1-6

15 Total loans sold to affiliates'1

16 Commercial and industrial loans plus
loans sold6

17 Commercial and industrial loans sold6

18 Acceptances held
19 Other commercial and industrial

loans
20 To U.S. addressees7

21 To non-U.S. addressees
22 Loans to foreign banks

1981

1 )ec 2

1,316.3

111 (1
231 4
97.1.9
358 (1
285 7
185 1
21.9

3(1.2
31 II
12.7
47.2

1,319.1

976.7
2.8

360 2
2 2
8.9

349 1
334.9

14.2
['1 (I

1982

Jan.2 I 'd, . ' Mar. '

Seasonally adjusted

1,320.1

114.1
231.5
lJ74.5
360.3
287.5
185.7
20.6

31.1
33.3
1.1.0
43.0

1,323.0

977.4
2.9

362 5
2 2
K.7

351.6
339.5

12.0
15 4

1,332.4*

115.I4

232.04

985.24

365.6
289. K4

185 7
20.8

31.4
33.8
13.1
45.(1

1,335.2*

988 I4

2.8

367.8
2.2
8.9

356.6
344.1

12.5
16.6

1,342.2s

114.4'
233.1s

994.8s

369.7
292.3s

186 4
20,9

32,7
34,3
13,1
45,3

1,345.1s

997.6s

2.8

371.9
2.2
9 6

36(1 1
347 4

12.6
16,1

Apr.2

1.352.3

116.6
234.0

1.001.7
372.8
293.9
186.9
20.9

33.3
34.4
13.1
46.5

1,355.1

1,004.6
2.9

375.1
2.3

10.3

362.5
350.0

12.6
15.2

1981

Dee.2

1,326.1

111.4
232.8
981.8
360.1
286.6
186.4
22.7

31.2
33.0
12.7
49.2

1,328.9

984.7
2.8

362 3
2.2
9.8

350.3
334 3

16.1
20.0

Jan. '

1982

Kcb.2

1,322.6

113.6
231.7
977.3
360.1
288.1
186.3
20.8

31.2
33.1
13.0
44.8

1,325.5

980.2
2.9

362.3
2.2
9.1

351.0
338.3

12.7
16.1

1.32H.24

1IS.fi4

231.5"
981.14

364.2
289.64

185.1
20.1

31.5
33.3
13.1
44.1

1,331.(I4

983.94

2.8

366.5
2.2
9.1

355.2
342.6

12.6
16.2

Mar.2

sted

1,337.0s

116.1s

232.6s

988.4s

368,8
291.5s

184.7
20.3

32.2
33.6
13.1
44.2

1,339.9s

991.2s

2.8

371.0
2.2
9.3

359 5
346.9

12.6
15.7

Apr.2

1,351.1

118,7
234.0
998.4
375.0
293.0
185.5
20.9

33.0
33.8
13.1
44.1

1,353.9

1,001.3
2.9

377.2
2.3
9.5

365.4
352.8

12.7
14.7

1. Includes domestically chartered hanks; U.S. branches and agencies oi foreign
banks. New York investment companies majority owned by foreign banks, and
Fklge Act corporations owned by domestically chartered and foreign banks.

2. Beginning December 1981, shifts of foreign loans and se
banking offices to international banking facilities (IHf's) redi
seveial items. Seasonally adjusted data that includt: ;idjustnien
shifted from domestic offices to IBFs arc available in the Ho;i

unties from U.S.
:-cd the levels of
; tor the amounts

•d's (i.7 (407) sta-
tistical release (available from Publications Services, Hoard of Governors ot the
Federal Reserve System, Washington, D.C. 20551).

3. Hxcludcs loans to commercial banks in the United States.
4. The merger of a commeicial bank with a mutual savings bank beginning Feb.

24, 1982, increased total loans ami securities $1.0 billion, U.S. Treasury securities,
$0.1 billion; other securities, $0.1 billion; total loans and leases, SO.8 billion; and
real estate loans, $0.7 billion.

5. The merger ot a commercial bank with a mutual savings bank beginning Mar.
17, 1982, increased total loans and securities $0.6 billion; IJ.S, Treasury securities,
$0.1 billion; other securities $0.1 billion; total loans and leases, $0.4 billion; and
real estate loans, $0.4 billion.

fi. Loans sold are those sold outright to a bank's own foreign branches, non-
consolidated nonbank affiliates ot the hank, the bank's holding company (if not a
bank), and nonconsolidated nonbank subsidiaries of the holding company.

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

Noil ' . Data arc prorated averages of Wednesday estimates for domestically
chartered banks, based on weekly repoi
banks anil quarterly reports of all domest
institutions, data arc averages of montl
from large agencies and branches and qu;i
investmcnl companies, and I'xlgc Act cc

Is of a sample of domestically chartered
ically chartered banks, For foreign-related
i-end estimates based on weekly reports
rtcrly reports trom all agencies, branches,

irporatkms engaged in banking.
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1.24 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS'

Monthly averages, billions of dollars

Source

Total nondeposit funds
1 Seasonally adjusted2

2 Not seasonally adjusted
Federal funds, RPs, and other borrowings from

nonndnKS
3 Seasonally adjusted
4 Not seasonally adjusted
5 Net balances due to foreign-related institu-

tions, not seasonally adjusted
6 Loans sold to affiliates, not seasonally

adjusted

MtiMO
7 Domestically chartered banks net positions

with own foreign branches, not season-
ally adjusted''

8 Gross due from balances
9 Gross due to balances

10 Foreign-related institutions net positions with
directly related institutions, not season-
ally adjusted6

11 Gross due from balances
12 Gross due to balances

Security RP borrowings
13 Seasonally adjusted'
14 Not seasonally adjusted

U.S. Treasury demand balances"
15 Seasonally adjusted
16 Not seasonally adjusted

Time deposits, $100,000 or more*
17 Seasonally adjusted
18 Not seasonally adjusted

1980

Dec.

121.9
122,5

111,0
111.6

82

2.7

-14.7
37.5
22.8

22.9
32.5
55.4

64.0
62.3

9.5
9(1

267 (1
272.4

June

124.1
126.(1

115.3
117.2

5.9

2 9

- 14.6
42.5
27.8

2(1.6
36.9
57.4

70.8
70.5

11.4
12.5

302.4
298.2

July

122 7
124.6

113.8
115.7

6.2

2.7

-14.6
45.0
30 4

20.8
37 4
58.2

69.2
68.9

10.9
10 8

313.1
304.7

Aug.

123.3
127.4

110.5
114.6

10.1

2.6

-10.2
4.3.7
33.5

20.4
38.(1
58.4

65.7
67.6

8.3
7.5

321.7
314.8

1981

Sept.

119.8
125.0

108.2
113.3

8.9

2.7

-12.3
44.5
32.2

21.2
4(1.1
61.3

63.0
65.9

9.3
10.9

324.7
320.2

Oct.

116.3
118.3

109.1
111.1

4.5

2.7

-15.4
45.5
30.1

19.9
3K.3
58.2

64.9
64.7

11.1
13.3

324.8
322.6

Nov.

116.2
120.8

110.1
114.7

3.4

2.7

- 14.9
47.9
32.9

18.4
39.1
57.4

65.0
67.3

12.1
9.7

323.4
324.6

Dec.

98.7
99.1

114.4
114.8

-18 .5

2.8

-22 .4
54.9
32.5

3.9
4tU
52.0

70.0
68.2

11.8
11.3

324.(1
330.3

Jan.

89.5
87,9

116.2
114.6

29.6

2.9

-27.1
57.1
30.0

-2 .5
5(1.0
47.5

73 0
69.2

13.5
14.5

324.3
330.6

1982

Feb.

87.8
88.1

113.7
114.0

-28.8

2.8

-26.1
57.2
31.1

- 2 . 7
50.5
47.8

71.0
69.1

22.2
20.1

327.2
335.3

Mar.

83.5
84.3

113.5
114.3

-32 .9

2.8

-29 .0
59.2
30.1

- 3 . 8
50.0
46.2

71.4
70.0

17.5
15.6

331.9
337.2

Apr.

83.3
84.(1

112.9
113.6

-32.5

2.9

-29 .8
59.9
30.1

- 2 . 7
49.1
46.4

71.9
70.4

13.6
13.8

334.4
335.6

1. Commercial banks arc those in the 50 stales and the District of Columbia
with national or state charters plus agencies and branches of foreign banks, New
York investment companies majority owned by foreign banks, and Hdgc Act cor-
porations owned by domestically chartered and foreign banks.

2. Includes seasonally adjusted federal funds, RPs, and other borrowings from
nonbanks and not seasonally adjusted net Eurodollars and loans to affiliates. In-
cludes averages of Wednesday data for domestically chartered banks and averages
of current and previous month-end data for foreign-related institutions.

3. Other borrowings are borrowings on any instrument, such as a promissory
note or due bill, given for the purpose of borrowing money for the banking business.
This includes borrowings from Federal Reserve Banks and from foreign banks,
term federal funds, overdrawn due from bank balances, loan RFs, and participa-
tions in pooled loans. Includes averages of daily figures for member hanks and
averages of current and previous month-end data for foreign-related institutions.

4. Loans initially booked by the bank and later sold to affiliates that are still
held by affiliates. Averages of Wednesday data.

5. Averages of daily figures for member and noninernbcr 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.

Noil-. Beginning December 1981, shifts of foreign assets and liabilities from U.S.
banking offices to international banking facilities (IBFs) reduced levels for several
items as follows: lines 1 and 2, $22.4 billion; lines 3 and 4, $1.7 billion; line 5,
$20.7 billion; line 7, $3.1 billion; and line 10, $17.6 billion. For January 1982, levels
were reduced as follows: lines 1 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 billion.

For January 1(JH2, levels were reduced as follows: lines 1 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 billion.

For February 1982 the levels were reduced as follows: lines 1 and 2, $30.3 billion;
lines 3 and 4, $2.4 billion; 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.H 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; line 7, $4.9 billion; and line
1(1, $23.9 billion.
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1.25 ASSETS AND LIABILITIES OI COMMERCIAL BANKING INSTITUTIONS Last-Wcdnesday-of-Montli Scries
Billions ol tlollars except for ninnbei ol hanks

A • •

DuMl SKCAI l.Y (HA I t l l III ])
C'OMMI u< IA! HANKS '

1 Loans and seem hies, excluding
interbank,

2 Loans, excluding inteibank
3 Commercial and industrial
4 Other
5 IJ.S. Treasury securities.
6 Other securities

7 Cash assets, total
8 Cuirency and coin
') Reserves with Fcdcial Reserve Hanks

10 Ralances with depository institutions ,
11 Cash items in pioecss of collection . . .

12 Other assets2

13 Total assets (dial liuliililies and capital

14 Deposits
15 Demand
16 Savings
17 Time , . . .

IK Horrowings
19 Other liabilities
20 Residual (assets less liabilities) . . . ,

Mi MO:
21 U.S. Treasury note balances included in

borrowing
22 Number of banks

A l l C O M M M U I A I B A N K I N G

INSIIIUI IONS1

23 Loans and securities, excluding
interbank

24 Loans, excluding interbank
25 Commercial and indusliial . ,
26 Other
27 U.S. Treasury seeunties
28 Other securities

29 Cash assets, total
30 Currency and coin
31 Reserves with Fcdcra Rcseive Hanks
32 Balances with depositiny institutions .
33 Cash items in process of collection .

34 Other assets2 . . .

35 Tula) asscts/lotal Nubilities mill eii|ill»l . .

36 Deposits
37 Demand
3H Savings
39 Time

40 Boi rowings
41 Other liabilities
42 Residual (assets less liabilil ies).

Ml-.MO:
43 U.S. Treasury note balances included in

borrowing
44 Number of banks

Inly

1,214 1
SKI 2
29X.3
S82.9
113.1
21').8

156 K
19,5
27,(1
52,7
57,6

162 8

I.5.M.7

1,160(1
133 7
21') 2
607,2

16(1,4
86,3

127,1)

72
14,719

1,297.9
960 K
350 3
61(1 4
IIS 1
221 .X

187.8
l'),5
2X.0
81 4
5X.9

228.4

1,714.1

1.221.5
i62.4
?!9.s.
639,7

218,7
14111
I2K9

7.2
15,IKK

Aug.

1,221,3
88K.7
301 2
5K7.5
111.3
221.4

168.4
2(1 (1
25.4
61.4
61.6

168.3

1,558.0

1,181.3
342.5
217.2
621,6

164.4
8') K

122.5

6.4
14,72(1

1,3(16.7
969 K
1S4.2
615.6
113.5
221.4

2(15,2
20 1
26,6
95,7
62.')

213.7

1,745.6

1 25(1.3
.17K 3
217.5
654.5

223 5
147.4
124.4

6 4
15,189

I9KI

Sept

1.242.5
906 2
.108 5
597 X
10') 4
22.6 9

1911.2
19 2
26,8
68.9
75.4

184.5

1,617.2

1,224.4
.178.0
216 7
629.7

176.9
91.4

124.4

15.3
14.720

1.334 3
993.8
166 3
627.5
111.6
228.9

234 5
19 7
2X.1

110.7
76 5

251 0

I.S19.8

1.291 7
412.2
216.')
664.7

242.7
157.0
126.3

15.3
15,189

Ocl.

1,239.9
902 9
.108.5
594.3
1 111.11
227.1

149. K
19 7
25.3
4'). 3
55.5

175.5

1,565.2

1.177.1
324 0
214(1
639.1

174.5
89 3

124 3

13.9
14,740

1,324 7
9K3.6
361 7
621 ')
1 1 1 9
229 2

165 4
19.7
26.5
62.5
56.6

244.0

1,734.(1

1,224.6
.137.1
214.3
673.1

236.8
146.4
126.3

13.9
15,2(1')

Nov.

1,249.4
912.X
.112.6
600.2
106.7
229.9

162 8
IK.3
26 1
52.0
66 4

194.4

1,6116.7

1.206.0
339.2
217.9
648.')

179.3
95 2

126.2

S.6
14.743

1,335.5
994 7
365.5
629 2
10X.8
232.0

179.3
18.3
;.7.5
66 0
67.4

267 (1

1,781.7

1.254,1
352 6
21K.I
683.4

246 2
153.3
128.1

5 6
15,212

Dee. '

1,267.4
926.4
120.3
606.0
109 K
231 3

173.1
22.0
2X.0
54.5
68.6

2.11 2

1,651.N

1.240 1
163.')
222.4
654.0

190.2
91 7

129.6

1 < 6
14,744

1,330.(1
984 5
360.8
621.7
112.5
2.33.(1

1X8.1
22 0
29.3
67.1
69 6

2K8.7

I.KIIh.K

L28K 7
377 7
222,6
6K8 3

250.K
135 6
131 5

13 6
15,213

. Ian. '

1,261.2
920 1
321.0
599.1
111.5
229 6

155.3
19.X
.10.2
S0.1
55.0

197.0

1,613.5

I.205.K
322.1
221,(1
660.5

191.9
89.7

126.1

16.7
14,690

1,321.6
975.K
360.3
615.5
1 14.5
2.31.4

170,0
19.8
31,3
62.7
56 1

274.2

1,765.8

1,251 5
335.1
223.2
693 1

253.5
112 K
128.1

16.7
I5.1K5

Feb . '

1,271.2
929 1
325.6
601 5
112 3
22.9 K

151.6
19.7
24.8
51 0
56 1

701.9

1,624,7

1,213 7
316.7
222.5
674.4

191 I)
92 5

127.5

17.1
14,702

1,131.5
984.4
364 6
619 7
115.5
231.6

165.8
19.7
26.1
61.(1
57 1

278 1

1,775.5

1,25X 3
(29 4
222 K
706 2

255,9
1.11,K
129,4

17,1
15,201

19K7.

M a i . '

1,2X5.8
939.9
332.4
607 5
114 5
231 4

164.5
18.9
25.7
55.9
64.0

219.3

1,669.5

I.2.5O.X
33X..3
229.9
6X2.6

196 4
94.4

I2X.0

10.9
14,70')

1,345.8
995.1
372.4
622 7
117.6
233.1

178.K
18.9
26.9
68.0
65 0

295.2

1,819.9

1,295.(1
350.8
230.2
714.0

260.(1
135.(1
129.9

10.9
15.214

A p , . '

1,292.6
947.2
1.36.7
610.5
113.(1
232.4

153 6
19.9
2.5.5
52.4
55.X

206.6

1,652. >>

1,231.0
315.5
226.6
6X8.9

201.1
92.4

128.4

16.6
14,71(1

1,350.7
1 000.6

374 7
625 K
116.1
234 1

168,1
19.9
26.8
64 6
56. K

2K0.3

l,7V».t

1,272.7
327.9
226.9
717.9

260.8
135.3
130.3

16 6
15,215

May

1,300 7
954.3
342.0
612.3
I I 1.5
234.9

153.0
20.0
21 7
54.9
56.3

209.8

1.6M.5

1,244.0
315.4
227.6
701.0

195.0
9.3.9

130.6

7.1
14,722

1,358.5
1,007.5

379.3
62X.3
114.3
236.6

167.7
20.0
23 0
67 1
57.3

285.8

1,812.11

1,286.1
327.9
227.8
730.4

255 2
1.18.1
132 5

7.1
15,235

1. Domestieally chartered commercial banks include all commercial banks in the
United States ichcept I
member banks, stock savings banks, and no

2. Other assets include loans to U S, com
3. Commercial banking institutions incluil

banks, brandies and agencies ot roieign bar:
rations, and New York State foreign invest

ichuled i id i
Noil . 1-igure1

ideposit trust companies
•iK'rcinl Imnks.
le domestically cliai tercel commercial
ks, Iklgc Act and Agieemcnt eorpo-
icnt coipotations.

I ol I
larteied conini

blinking
ginning July
nth based on

id condition i

;ue paitly estimated They include all bank-premises subsidiari
1 • u b s i d i i i • - ' - • '

icrcial lianks ate hn
nstiUitions are toi
ll)8l, these- data aie

weekly refuting s;
nil data

the last Wednesday ol tl
he last day ot the quaiti

tiinates made on the lasi
iple ot foreign-related institutions and quarter-

ally
e month. Data tor
i until June ll)Hl;
Wednesday of the



A18 Domestic Financial Statistics LI June 1982

1.26 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $750 Million or More on
December 31, 1977, Assets and Liabilities
Millions of dollars, Wednesday figures

1 Cash items in process or collection
2 Demand deposits due from banks in the United

States
3 All other cash and due from depository institutions .

4 Total loans and securities

Securities
5 U.S. Treasury securities
ft Trading account
7 Investment account, by maturity
8 One year or less
9 Over one through five years

10 Over five venrs
] I Other securities
12 Trading account
13 Investment account
14 U.S. government agencies
15 States and political subdivisions, by maturity
16 One year or less
17 Over one year
18 Other bonds, corporate stocks ami sccuiities . .

Loam
19 Federal tunds sold1

20 To commercial banks
21 To nonbank brokers and dealers m securities
22 To others
23 Other loans, gross
24 Commercial and industrial
25 Bankers acceptances and commercial paper
26 All other
27 U.S. addressees
28 Non-U.S. addressees
29 Real estate
30 To individuals for personal expenditures .

To financial institutions
31 Commercial banks in the United States
32 Banks in foreign countries
33 Sales finance, personal finance companies, etc
34 Other financial institutions
35 To nonbank brokers and dealers in securities
36 To others for purchasing and carrying securities^, .
37 To finance agricultural production
38 All other
39 LL SS: Unearned income
40 Loan loss reserve
41 Other loans, net
42 Lease financing receivables
43 All other assets

44 Tolal assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, partnerships, and corporations
48 States and political subdivisions
49 U S government
50 Commercial banks in the United States
51 Banks in foreign countries
52 Foreign governments and official institutions
53 Certified and officers' checks
54 l i m e and savings deposits
55 Savings . .
56 Individuals and nonprofit organizations
57 Partnerships and corporations operated for piofit
58 Domestic governmental units
59 All other
60 Time
61 Individuals, partnerships, and corporations
62 States and political subdivisions
63 U.S. government
64 Commercial banks in the United Suites
65 Foreign governments, official institutions, and

banks
Liabilities lor borrowed money

66 Borrowings from Federal Reserve Hanks
67 Treasury tax-and-loan notes
68 All other liabilities for borrowed money1

69 Other liabilities and subordinated notes and
debentures

711 Tolal liabilities

71 Residual (total assets minus total liabilities)4

1982

Mar 31

50,878

6,878
33.434

611,738

18,566
8,221

10,345
10,489
17,622
2 214

79J54
1,0.14

76,220
16,187
57,ISO
8,038

49,113
2,882

33,983
23,612

8.173
2,198

472,470
202,720

4,531
198,190
191,668

6,522
127,319
71,780

6,243
7,656

11,750
16,232
5,220
2,562
5,934

15,052
5,800
6,737

459,934
11,135

113,265

827,328

172.924
679

131,882
5,133
1,118

19,712
6,391
1,040
6,968

372,465
80,446
76,968

2,885
574

19
292,018
255,503

21,045
399

10,720

4,351

1,421
8,080

142,150

74.809

771,848

55,480

Api. 7

46,630

6,705
30,705

621,229

41.435
10,154
31,282
11,200
17,677
2 404

SU42
4,326

75,916
15,971
57,056
7,797

49,259
2,888

37,673
26,229

8,750
2,694

474,506
204,395

4,751
199,644
193,022

6,622
127,410
71,660

6,694
7,187

11,473
16,364
6,785
2,574
5,938

14.025
5,860
6,768

461.878
11,123

112,802

829,195

171,473
653

130,178
4,582
2,022

19,720
6,111
1,036
7,171

373,580
82,458
78,983

2,87.1
585

17
291,122
254 843

20,558
440

10,854

4,427

1,575
2,782

151,712

72,439

773,562

55,612

Apr. 14

50,417

6,621
32,959

617,531

40,153
9,099

31,054
10,966
17,696
2,392

79^91
1,590

75.800
15,887
57,020

7,810
41,2111

2,894

.16,916
26,338
7,92(1
2,659

473,713
203,825

4,784
199,041
192,453

6.588
127.844
71.726

6.243
7.567

11.627
16,250
5.905
2.592
5.935

14,198
5,876
6,766

461,071
11,109

108,474

827,112

170,656
591

130,511
4,672
2.667

18,235
6,152

925
6,882

372,917
82,225
78,842
2,831

535
18

290,692
254 070
20,821

438
10,909

4,454

3,664
2,489

150,449

71,282

771.45S

55,654

Apr. 21

47,527

6,496
34,901

614,297

39,538
9,458

10,080
10,486
17,335
2,258

1^468
75,750
15,862
56,964
7,856

49,107
2,924

14,700
22,816
9,326
2,558

473,535
204,872

4,144
200,728
194,020

6,708
128,171
72,010

6,306
6,881

11,112
16,223
5,581
2,545
6,019

13,814
5,891
6,803

460,841
11,080

109,529

823,8.10

164,172
539

125,500
4,420
2,182

17,569
6,175
1,018
6,768

173,739
81,355
78,003

2,798
5.18

16
292,384
255,514

21.006
544

10,946

4,374

2,135
12,034

143,783

72,516

768,379

55,451

Apr. 28' '

44,829

6,454
33.228

610,585

16,9<»
7^451

29,548
10,120
17,291
2,117

2^824
75,944
15,967
57,031
7,847

49,1 Mi
2,944

33,191
21,800
8,588
2,803

474,322
204,731

4,421
200,310
193,550

6,760
128,538
72,100

6,195
7,166

11,762
16,3.14
4,899
2,585
6,004

14,006
5,889
6,807

461,626
11,074

108,919

815,089

157,940
456

120,484
4,640
2,958

16,143
6,311,

883
6,058

373,733
78,902
75,539

2,807
519

16
294,811
257,536

21,378
562

11,023

4,332

4,408
12,412

138.479

72,797

759,788

55,3111

May 5' '

48,215

6,416
32,594

623,485

38,157
8,110

10,047
10,08.1
17,804
2,159

513IKI
75,607
15,93.1
56,768
7,787

48.9RI
2,906

38,948
27,661
8,363
2,925

478,209
207,842

4,451
203,389
196,854

6,515
128,506
72,090

6,027
7,225

11,311
16,370
5,256
2,592
6,108

14,882
5,843
6,892

465,473
11,088

112,974

834,772

166,522
583

124,032
5,386
3,577

18,514
6,768
1,085
6,577

374,624
80,043
76,654

2,807
564

16
294,582
2S7 534

21,285
560

10,821

4,382

356
12,125

151,922

73,440

778,990

55,781

May. 12/'

45,426

6,224
35,201

616,115

37,628
8,518

29,110
9,696

17,260
2 154

79,'222
3,611

75,612
15,963
56,691
7,696

4R.99R
2,955

34,782
24,376
7.477
2,928

477,273
207,426

4,406
203,021
196,353

6,668
128,709
71,771

6,038
7,245

11,181
16.518
5.797
2,666
6.127

13,794
5,8(i8
6,922

464,482
11,078

113,309

827,353

160,003
553

122,148
4,189
2 056

17,102
6,590
1,011
6,152

375,802
79,562
76,066

2,812
669

15
296,239
258,670

21,446
528

11,063

4,531

858
11,214

150,598

72,892

771,368

55,985

May 19''

45,192

6,425
35,136

612,546

37,378
8,195

29,183
9,117

17,545
2,121

79! 114
3,456

75,657
16,024
•56,624
7,679

48,946
3,008

11,752
22,030
7,113
2,588

477,121
207,485

4,941
202,544
195,917

6,627
128,907
71,780

5,996
7,391

10,893
16,396
5,087
2,602
6,185

14,399
5,896
6,923

464,302
11,084

112,072

822,456

162,126
536

121,654
4,324
2,980

17,971
6,755

931
6,972

376,728
79,590
76,182

2,776
608

24
297,139
259 904

21,349
512

10,789

4,585

175
5,15(1

148,351

74,214

766,744

55,711

May 26''

44,478

6,554
31,344

614,891

36,395
7,076

29,319
9,483

17,519
2,317

4J67
76,201
15,829
57,291
8,262

49,029
3,080

31,641
21,256
7,625
2,760

478,717
2(18,256

5,111
20,1,125
196,391

6J34
128,959
71,777

6,132
6,649

11,222
16,225
6,292
2,592
6,222

14,390
5,901
6,929

465,887
11,081

109,263

817,61.3

158,255
515

119,970
5,000
1 848

17,725
6,365
1,043
5,788

379,595
79,297
75,784

2,796
694
22

300,298
262,526

211650
538

111,948

4,636

464
4,687

144,730

74,035

761,766

55,847

1. includes securities purchased under agreements to lesell.
2. Other than financial institutions and brokers and dealers.
3. Includes federal funds purchased and securities sold under agreements to

repurchase; for information on these liabilities at banks with assets of $1 billion 01
more on Dec. 31, 1977, see table 1.13.

4. Not H measure ot equity capital for use m capita! adequacy analysis oi foi
other analytic uses.
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I . Uegmning in the week ending Dec. *>, lc)8lt shifts
ernational banking facilities (IlJFs) reduced the ainon
, especially in loans to foreigners and to a lesser extent '
elimiiKiry reports, the large weekly reporting banks

I assets and liabilities
its reported in some
time deposits. Based

•hiftcd $4.7 billion of
in their IRFs m the five weeks ending Jan. 13, 19H2. Domestic offices net

ions with IBl's iiTe now included m net due from or net due to related insti-
s, More detail will be available later.
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1.27 LARGE WlilXl.Y RP:iJ()RI ING COMMERCIAL BANKS with Domestic Assets of $1 Hillion or More on
December 31, 1977, Assets and Liabilities
Millions oi dolkiis, Wednesday Monies

1 Cash items in piocess u! col lect ion . . . .
2 Demand deposits due f i o in hanks in the Un i ted Slates. . . .
3 A l l other eash and due I roni dcposi to iy inst i tut ions - .

4 Total loans mid .securities . . .

5 U.S. Treasury serui i t ies
(•> ' h a i l i n g account . . . .
7 Investment account, hv matu i i t y . . . . . . .
H One year or less . , . ,
l) Over one l l nough hve yeais

10 Over l ive yeais
11 O the i securities .
12 T iad ing account
13 Investment account . . . .
14 U.S. government agencies .
15 States and pol i t ical subdiv is ion, by ma t i n i l v
16 One year o i less. . . .
17 Over one year
IK Oi l ie r IKMKIS, corporate stocks and se.emit.ivs

Loans
1(> Pedeial funds sold1

20 To eouunereial hanks . .
21 To nunhank hrokeis and dealeis in securities
22 To olheis
23 Othei loans, gross . . ,
24 Commeicial and industi ial
25 Hankers nceeptances and connneicial paper
26 A l l othei
27 U.S. addressees
28 Nou-U.S. ;ukUe.ssees
29 Real estate
30 To individuals toi pcisonal expendituies . . . ,

To financial institutions
31 Commercial hanks m the United States . . .
32 Hanks in foreign countries

34 Other financial institutions
35 l o nonbank biokers and dealeis in securities . . . .
M) To otheis foi puicliasing and canying securities-', . . .
37 To finance '.igncultmal p ioduc t i on . .
38 A l l other
39 I.LSS; Unearned income
40 Loan loss reserve . . . .
41 Other loans, net
42 Lease financing iceeivahles .
43 A l l other assets

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, pjntneiships, ami coipotations .
4K States and political subdivisions . . . . . . .
49 U.S government
50 Commercial hanks in the United States
51 Hanks in foreign eouulnes . . . .
52 Foreign governments .iiul oltieiat institutions . . . .
53 Certif ied and otl ieeis' checks
54 Time and savings deposits
55 Savings
56 Individuals and nonpiol i t organizations . . .
57 Paitueiships and corpoiations operated tot piot i t . . . .

59 A l l other
60 Time . . . .
61 Individuals, partnerships, and eoipoial ious
62 States and pnlitieal subdivisions
63 U.S. government
64 Conmiereii i l hanks in the United States
65 Foreign governments, oltieial institutions d hanks .

Liahilities for honowed money
66 l lonowings from lede ia l Keseive Hanks,
67 Treasury tax-aiid-loan notes
68 A l l other liahilities tot honowed money1 . . . .
69 Other liabilities and suhotdinatetl notes and dehentnies

70 Totul liahili l i i 's

71 Uesulual (total assets minus total l iabilit ies)4 .

Mai .11

48,016
6, I'M

.111,751

572,571

.15,462
XO75

27,386
'Ml 16

16,042
1,919

7.',854
. ' . 'Ml

69,911
14,991
5,',217

7.210
44,987

?,7(W

29,882
20,208

7,578
2 ,0%

445,')2.'
192,580

4,358
IKK,27,1
IK 1,77')

6,14.'
120,286
64,422

5,997
7,575

1 1 567
15X17
5,17'
2,.114
5 7')4

14,355
5.16')
6,37')

4)4 (74
1(1,7%

ll)'),54il

777,870

160 <)4K
657

122 563
4.546

')7K
IK,16.'
6,324
1,1136
6,680

34'),527
74,194
71,022

2,655
497

19
275,334
240 917

19 321
343

10,404
4.351

1.29')
7,428

133,929
77,72/

725,858

53,011

Apr 7

41,798
6.082

3K.65')

5SI.215

IK.113
10.000
28.111
10,131
16,072
3,110

7(,X67
4.2IK

69,649
14.783
52.I5K

7,035
45.124

7 J(\K

33./61
22,192

73) 1')
2,610

447,8K2
194,134

4.586
189,548
18.1.(114

6,534
I20.4IK
64,310

6,45/
7,Hi ;

1 I '76
1 5 965
6.739
2,150
5 7')2

13.339
5,.'02
6,406

416,274
10,785

109,011

779,551

159 192
625

130,881
1,919
1,755

IK.253
6,1151
1.011
6.K74

350,476
76,099
77,886

3.652
541

17
274,377
240,165

18,873
380

10,5U
4.427

I . W
2,574

142,946
70,482

727,422

57,179

Api 14

47,316
6,042

30,505

578,2.17

37,115
X.97X

28,1 17
9,')25

16,116
2,096

73,054
3,504

69.S50
14 698
52,139
7.047

45,091
2.71J

12,670
22,817

7,278
2.575

447 017
193,556

4 62(1
IKK.936
182,444

6,492
12(1,774
64.39K

S 989
7,491

I I 431
15'854
5,863
2.573
5,790

11 496
5,216
6,404

435,39K
10,771

104,637

777.51W

158,367
576

121,163
4,0(16
2,216

16 818
6,098

921
6,563

349,783
75.K61
72,739

2,605

499
18

273 922
239,178

19.127
180

10,583
4.454

1,634
2,314

142,010
69,257

725,.1611

52,149

A p i . 21

44,445
5,862

32,387

574,9(18

16 549
9.358

27.191
9,461

IS,768
1,963

72.K63
1,344

69,519
14,670
52,111

7.127
44,984

! ,BK

30,372
19.182
8,778
2,462

446,852
194,620

1,987
190,614
184,022

6,612
121,061
64,692

6.052
6,820

10 9 ' 1
15,871
5,534
2,330
5,871

11,127
5,228
6 419

435,184
10,741

105,734

774,1.18

152,125
526

116,316
3,848
1.676

16,185
6,1 12
1,013
6 499

350,587
75,06!
71,973

2,572
501

16
275,524
240,714

19,378
488

III 620
4,374

2,037
11,154

135,694
70,599

722,1'M,

51,942

1982

A p i 28''

41.771
5,852

.111,617

571 ,'>y>

34,024
7,367

76,657
9,095

15,705
1 ,K56

72 416
2,721

69,711
14,789
52,167

7,121
45,046

.'.1ST

29,623
18,963
7,969
3.690

447,5.11
194,436

4,276
190,160
181,496

6,663
121,414
64.7(,5

5.989
7,105

1 1 565
153138
4.K5I
3,169
5,855

1 1,744
5.229
6,444

4.15,857
10,7.16

105.115

765,')8I

146,116
445

II 1.611
4,(133
2.270

14,816
6.753

882
5,785

350,740
72,809
69,702

2..58K

16
277,931
342,772

19.677
506

10 69!
4.112

4,244
11,566

I3O,7?2
711,84K

714,216

51.744

May 51'

45,142
5,763

10,141

58.1,854

35,705
7.995

27.71(1
9,072

16,252
1.886

74.551
5,166

69.187
14,751
51,917
7,001

44,917
2,11')

14.511
21,869

7,812
2.830

451,29K
197,424

4,316
193,1118
186,669

6,43')
121,383
64,706

5,835
7,141

I I 123
153)73
5 305
2,374
5,95(,

14,178
5,189
6,524

4W.5K5
10,748

109,181

7K5.02M

154,614
558

114 990
4,732
1,248

17.021
6,69 1
1,08.1
6,288

351,518
71.K57
70,732
2,587

521
16

277,681
242,665

19,625
508

10,500
4.382

131
11,251

143,735
71,323

732,7')2

May 17''

47,782
5 616

37,791

57G,7'>2

14,637
8,362

26,276
8,684

15.711
1,880

72 N85
3,504

69,381
14,779
51,831
6,904

44.977
2.TTO

30,601
30,987
6,780
2 814

4SO.416
197 080

4,267
192,814
IK6.743

6,571)
121,563
64,398

5,846
7,169

I6J1K
5.719
7,452
5 9(i9

13,10.1
5,213
6,554

418,669
10,739

109,517

778,215

148 817
534

111 281
3,779
1,892

15,755
6.516
1.008
6,099

352,509
73,420
70,185

2,588

612
15

279,089
343,609

19.726
477

10,746
4.531

808
10,411

142,408
70.K47

725,801

57,434

May 19''

42,580
5,807

32,490

57.1,682

(4,438
8,094

26,344
8,340

15,956
2,048

72,731
3,333

69,398
I4.K24
51.7.53
6,883

44,870
2.S2I

28,064
19,075
6,495
2.494

45(1,242
197,12(1

4.K00
192.320
185,795

6,525
121,749
64,416

5,834
7,307

10,713
15.992
5 038
2,190
6,025

11,658
S..2.3K
6,554

418,449
10,740

108,419

771,720

150,902
521

112,996
3,802
2,701

16,57.3
6.677

926
6,706

353,523
71,461
7(1,106

2,559

574
24

280,060
244.K90

l'),617
461

10,487
4.585

130
4,738

140,124
72,131

721,547

52,17!

May 76' '

41,821
5,862

28,720

576,225

.13,470
6,991

26,479
8,531

15,906
2,042

74,576
4,650

69,926
14,637
52,3%
7,450

44,946
2,X>»

28,221
18,548
7,015
2,658

451,762
197,821

5,002
192,819
186,195

6,h2<t
121,799
64.37K

5.968
6,571

is!8l7
6,240
2,376
6,060

l.!,6')0
5,2.45
6,560

439,957
10,739

105,518

768,885

147,073
500

I I 1,093
4,500
1,693

16,353
6,307
1,034
5,543

156,171
73,21)7
69.94X
2,576

662
22

282,964
247,286

19,914
483

10,644
4,636

433
4,148

116,589
72,016

716,6(111

52.285

1 Includes securities purchased under a^ieements to lesell.
2. Other than financial institutions and brokeis and dealeis
3. Includes federal funds puiehased and seeunlies sold undei

purchase; for information on these liabilities at hanks with assi
more cm Dec. 31, I'J77, sec t.ihk- I 13

4 Nut ;i mensuie oi equity i
other analytic uses

l tin use m capital adequacy analysis oi to

i cement 1
ot %\ h i l l ,
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1.28 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities

Millions of dollars, Wednesday figures

Account

1 Cash items in process of collection
2 Demand deposits due from banks in the United

States
d) All other cash and due Ironl depository institutions. .

4 Total loans and securities' . . . .

Seiuritk";
5 U.S. Treasury securities
6 Ti udtng account2

7 Investment account, by maturity
8 One year or less
9 Over one thiough five years

10 Over five years
11 Other securities2

12 Trading account2

13 Investment account
14 U S. government agencies
15 States and political subdivision, by maturity . . . .
16 One year or less
17 Over one year
Its Other bonds, corporate stocks and securities. . . .

loam
19 Federal funds sold-1

20 To commercial banks
21 To nonbank brokers and dealers in securities
22 To others
23 Other loans, gross . . . .
24 Commercial and industrial
25 Bankers acceptances and commercial paper
26 All other
27 U.S addressees
28 Non-U.S addressees
29 Real estate
30 To individuals for personal expenditures

To financial institutions
31 Commercial banks in the United States
32 Banks in foreign countries
33 Sales finance, persona! finance companies, etc.. .
34 Other financial institutions
35 To nonbank brokers and dealers in securities
36 To others lor purchasing and carrying securities4

37 To finance agricultural production
38 All other
39 I . iss: Unearned income
40 Loan loss rcseive
41 Other loans, net
42 Lease financing receivables
43 All other assets5

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, partnerships, and corporations
48 States and political subdivisions
49 U.S. government
50 Commercial banks in the United States
51 Banks in foreign countries
52 Foreign governments and official institutions
53 Certified and officers' cheeks
54 Tune and savings deposits
55 Savings
56 Individuals and nonprofit organizations
57 Partnerships and corporations operated for

profit
58 Domestic governmental units
59 All other
60 Time
61 Individuals, pai tneiships, and eorpoiations . . . .
62 States and political subdivisions
63 U.S. government
64 Commercial banks in the United States
65 Foreign governments, official institutions, and

banks
Liabilities for borrowed money

66 Borrowings from Federal Reserve Banks
67 Treasury tax-and-loan notes
68 All other liabilities for borrowed money6

69 Other liabilities and subordinated notes and
debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)7

Mar 31

16,353

1,155
6,319

135,537

7,052
1,768
4,735

549

14.583
2,152

11,573
2,031
9,542

85K

8,026
4,038
3,224

765
109,487
56,560

1,598
54,962
53,412

1,550
17,814
11,106

2,103
3,157
5,316
4,582
.3,261

599
451

4,537
1,453
2,159

105,875
2,308

44,977

206,649

47,751
309

3.3,336
682
208

4,671
4,795

812
2,938

66,584
9,579
9,253

225
99
2

57,005
48,258

2,295
92

4,196

2,164

300
2,224

42,002

311.217

189,078

17,571

Apr. 7

13,643

879
6.798

134,814

' V 369'
1,990
4,677

703

14 574
2,122

11,582
2,044
9,539

K69

6,773
3,068
2,906

798
109 754
57,216

1,662
55,555
53,870

1,685
17,793
11,112

2,203
2,779
4,984
4 639
4,187

617
432

3,790
1,479
2,176

106,099
2,305

48,118

206,558

46,123
275

31,746
399
472

4,691
4,624

799
3,117

67,705
9,848
9,495

233
119

1
57,857
49,033

2,219
116

4,301

2, IKK

488
688

45,798

28,21)5

189,007

17,551

Apr. 14

14,967

992
7,944

135,822

7,142'
1,728
4,722

693

14,597
2,107

11,624
2,056
9,569

865

7,894
4,246
2,682

966
109,863
56,948

1,573
55 375
53,751

1,624
17,793
11,124

1,795
3,096
5,197
4,727
4,168

621
427

3,964
1,484
2,190

106,189
2,302

44,721

206,748

44,481
285

30,870
425
654

4.074
4,615

653
2,904

67,293
9,889
9,547

230
11(1

2
57,404
48,607

2,235
116

4,258

2, IKK

2,350
792

46,663

27,631

189,210

17,538

Apr. 21

14,511

1,144
7,139

132,576

6,414
1,416
4,408

590

14,534
2,070

11,607
2,075
9,532

K5h

7,051
2,4h2
3,536
1,033

108,285
57,468

1,465
56,002
54,403

1,599
17,848
11,182

1.875
2,540
4,733
4,704
3,466

602
431

3,435
1,501
2,208

104,576
2,302

45,940

203,614

42,353
250

29,269
408
521

3,440
4,605

74K
3,110

67,828
9,829
9,491

225
111

2
57,999
49,119

2,232
117

4,315

2,217

1,030
3,340

43,166

28,533

186,251

17,363

1982

Apr. 28/ '

13,450

1,248
5,439

133,920

6,335'
1,628
4,2.38

468

14,594
2,092

11,646
2.105
9,540

856

8,014
3,882
3,036
1,097

108,674
57,290

1,480
55,810
54 257

1,553
18,033
11,184

1,813
2,966
5,293
4,777
2,810

620
403

3,485
1,491
2,207

104,976
2,302

44,584

200,943

40,714
208

28,438
400
789

2,948
4,739

617
2,575

68,213
9,462
9,118

228
114

2
58,751
49,654

2,381
110

4,456

2,151

1,610
3,674

41,154

28,303

183,667

17,276

May 5' '

13,276

1,195
7,511

137,508

' 6,812
1,629
4,7.31

453

14,469
2,036

11,607
2,063
9,543

826

9,250
4,789
3,157
1,304

110,672
58,957

1,478
57,478
56,091

1.3K8
17,961
11,21(1

1,857
2,994
4,830
4,789
3,214

637
400

3,822
1,466
2,229

106,977
2,282

48,193

209,965

43,568
238

29,253
684
876

3,676
5,119

853
2,868

67,873
9,536
9,195

23(1
1111

2
58,337
49,407

2,342
114

4,279

2,195

3,396
49,076

28,558

192,472

17,49.3

May 12'»

12,289

1,081
8,290

134,608

'6,030'
1,135
4,437

458

14,463'
2,0.36

11,572
2,027
9,545

855

7.378
3,465
2.624
1.289

110.460
58.590

1,468
57,122
55,691

1,431
18,017
11,194

1,718
3,089
4,818
4,887
3,564

697
405

3,480
1,473
2,250

106,736
2,278

46,888

205,434

40,603
259

27,348
372
61.3

3,408
5,026

699
2,878

68,728
9,553
9,138

229
18.3

2
59,175
50,(K)(l

2,331
114

4,451

2.2WI

675
3,2(XI

46,900

27,718

187,824

17,610

May 191'

13,68.3

1,147
6,928

134,254

' 6,471'
1,129
4,680

662

14,499
2,086

11,538
1,984
9,554

875

7,210
3,722
2,396
1,092

109,808
58,151

1,546
56,605
55,104

1,500
18,072
11,187

1,637
3,296
4,561
4,818
3,265

632
414

3,775
1,495
2,239

106,074
2,278

46,764

205,054

43,774
267

29,150
409
728

3,986
5,085

697
3,453

69,467
9,614
9,225

227
160

2
59,854
50,857

2,273
104

4,324

2,295

1,364
44,685

28,226

187,518

17,536

May 26' '

13,600

1,276
4,282

135,964

6,48(1
1,141
4,649

690

15,123
2,062

12,118
2,561
9,556

944

7,488
3,685
2,572
1,232

110,616
58,677

1,770
56,908
55,474

1,434
18,129
11,182

1,678
2,639
4,731
4,729
3,892

642
404

3,912
1,507
2,238

106,872
2,276

43,812

201,210

41,772
247

27,750
966
426

4,238
4,788

814
2,542

68,498
9,fi79
9,249

230
198

2
58,819
49,764

2,336
124

4,3(X1

2,294

365
1,375

43,328

28,405

183,744

17,466

1, Excludes trading account securities.
2. Nut available due to confidentiality.
3. Includes securities purchased under agreements to iesell.
4, Other than financial institutions and brokers and desilers

5. Includes trading account securities.
6. Includes federal funds purchased and securities sold under agreements to

repiiicliase.
7 Not a measure of equity capital for use 111 capita! adequacy analysis or for

other analytic uses.
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1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS Balance Sheet Memoranda

Millions ot dollars, Wednesday figures

Account

BANKS WITH ASSI-.TS or $750 MILLION OK Moitr

1 Total loans (gross) and securities adjusted1

2 Total loans (gross) adjusted1

3 Demand deposits adjusted2

4 Time deposits in accounts of $100,000 or more . . .
5 Negotiable CDs
6 Other time deposits

7 Loans sold outright to affiliates1

8 Commercial and industrial
9 Other

BANKS WITH ASSI- I s OI $ 1 Bn i ION OH M O W

11) Total loans (gross) and securities adjusted1

11 Total loans (gross) adjusted1

12 Demand deposits adjusted2

13 Time deposits in accounts of $100,000 or more
14 Negotiable CDs
15 Other time deposits

16 Loans sold outright to affiliates1

17 Commercial and industrial
IK Other

BANKS IN Nr W YORK ("n v

19 Total loans (gross) and securities adjusted1 •'
20 Total loans (gross) adjusted1

21 Demand deposits adjusted2

22 Time deposits in accounts of $100,000 or more . .
23 Negotiable CDs
24 Other time deposits

Mar. 31

594,420
476,599
101,216

186,3X1
133,677
52,704

2,858
2,211

646

557 914
449,599

93,791

177,986
128,636
49,350

2,781
2,151

630

133,008
111,372
26,519

43,718
32,868
10,850

Api. 7

600,932
479,255
103,101

184,933
132,(107
52,926

2,860
2,260

601

564,175
451,994

95,585

176,576
126,954
49,622

2,776
2,192

584

133,19')
111,256
27,318

44,388
3.1,515
10,872

Apr. 14

597,592
478,048

99,337

184,007
131,093
52,914

2,835
2,233

602

561,051
450,881

•J2.011

175,672
126,063
49,61(1

2,749
2,164

586

113,455
111,715
24,7X6

43,926
13,049
10,876

Apr, 21

597,86!)
479,114

96,894

185,113
132,176
52,')37

2,877
2,260

617

561,403
451,991

B'),K70

176,762
127,120
49,642

2,7X1
2,1X1

600

I31,'J27
110,979
23,880

44,405
33,627
10,778

1982

Apr. 281'

595,2X5
479,517

94,01(1

187,107
133,651
53,456

2,8X1
2,276

605

55X.660
452,2(X)

87.2XX

178,752
128,634
50,119

2,784
2,196

588

131,922
110,993
23,526

45,138
34,181
10,957

May 5/'

602,533
483,469

96,216

186,137
132,496
53,641

2,843
2,252

591

565,864
456,105

89,001

177,826
127,500
50,327

2,752
2,176

575

134,558
113,277
25,740

44,502
33,494
11,008

May 12''

598,491
481,640

95,419

187,475
133,617
53,857

2,793
2,236

557

561,726
454,204

88,3X7

178,958
128,548
50,410

2,695
2,154

541

133,147
112,654
24,293

45,400
34,466
10,933

May 19''

597,339
480,848

95,983

187,982
I33.H86
54,096

2,798
2,265

533

560,566
453,397

X9.047

179,565
I2X.874
50,690

2,701
2,185

516

132,629
111,659
25,378

46,028
35,162
10,866

May 26' '

600,332
482,970
94,204

190,903
136,064
54,839

2,693
2,148

545

563,514
455,467

87,156

1X2,254
130,912
51,342

2,598
2,073

525

134,345
112,742
23,508

45,029
34,093
10,936

1, Exclusive of loans and federal funds transactions with domestic commercial
banks.

2. All demand deposits except U.S. government and domestic hanks less cash
items in process of collection.

3. Loans sold are those sold outright to a bank's own foreign branches, nou-
comolidated nonbank atfiluttcs of the bank, the bank's holding company (if not a
bank), and nonconsolidated nonbank subsidiaries of the holding company.

4. Mxcludes trading account securities.
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1.291 LARGE WEEKLY REPORTING BRANCHES AND AGENCIES OF FOREIGN RANKS Assets and Liabilities

Millions of dollars, Wednesday figures

Account

1 Cash and due from depository institutions
2 Total loans and securities
3 U.S, Treasury securities
4 Other securities
5 Federal funds sold1

6 To commercial banks in U.S
7 To others
8 Other loans, gross
9 Commercial and industrial

10 Bankers acceptances and commercial
paper

II All other
12 U.S. addressees
13 Non-U.S. addressees
14 Tu financial institutions
15 Commercial banks in U.S
16 Hanks in foreign countries
17 Nonbank financial institutions
18 For purchasing and carrying securities . .
19 All other
20 Other assets (claims on nonrelated

parties)
21 Net due from related institutions
22 Total assets . .

23 Deposits or credit balances2

24 Credit balances
25 Demand deposits
26 Individuals, partnerships, and

corporations
27 Other
2 8 T o t a l t i m e a n d s a v i n g s . . . .

29 Individuals, partnerships, and
corporations

30 Other
31 Borrowings3

32 Federal funds purchased^
33 From commercial banks in U.S
34 From others
35 Other liabilities for borrowed money . . .
36 To commercial banks in U.S
37 To others
38 Other liabilities to nonrelated parties . . .
39 Net due to related institutions
40 Total liabilities

Ml-MO
41 Total loans (gross) anil securities

adjusted
42 Total loans (gross) adjusted^

1982

Mar. 31

6,061
48,374

2,526
785

3 904
3,623

281
41,159
20,164

3,645
16,518
14,333
2,1X5

16,620
13,306
2,786

529
489

3,886

12,744
12,354
79,534

23,378
247

2,053

799
1,254

21,077

17.743
1,3.35

33,092
8,460
7,320
1,139

24,632
22,027

2,606
12,968
10,096
79,534

31.446
28,135

Apr. 7

5,880
47,849

2,316
765

3,886
3,571

314
40,882
19,676

3,619
16,057
1.3,974
2,083

16,580
13,220
2,824

536
720

3,906

12,452
12,968
79,149

23,576
248

2,086

932
1,154

21,241

17,689
3,553

32,472
8,257
7,242
1,015

24,215
21,769

2,446
12,73.3
10,368
79,149

il.058
27,977

Apr. 14

5,879
46,271

2,295
759

3.265
2,960

305
39,951
19,678

3,727
15,950
13,824
2,126

16,175
13,047
2,612

516
261

3,838

12,581
12,406
77,1)7

23,885
209

2,279

1,023
1,256

21.397

17,822
3,575

31,349
7,523
6,442
l,«81

23,826
21,317

2,509
12,782
9,121

77,137

30,263
27,2(19

Apr. 21

6,074
44,749

2,298
750

2,335
2,103

232
39,365
19,55(1

3,619
15,932
13,759
2,173

15,666
12,428
2,702

536
306

3,842

12.778
12,474
76,075

22.181
261

2,072

9.32
1,140

19.84K

16,414
3 41)

31,343
7,588
6,306
1,282

23,755
21,312

2,443
13.182
9,369

76,075

30,218
27,169

Apr. 28' '

5,813
44,967

2,522
766

2,936
2,714

221
38,742
18,884

3,372
15,511
13,392
2,119

15,522
12,351
2,645

526
310

4,028

12,639
11,972
75,392

21,908
244

2.248

994
1,253

19,416

15,848
3,568

30,253
6,9.32
5.755
1,176

23,321
20,994

2,327
13,087
10,144
75,392

29,902
26,613

May 5' '

5,560
44,669

2,484
766

3,177
2,881

296
38,242
18,806

3,419
15,387
13,221
2,166

15,152
12,021
2,593

537
432

3,852

12,367
12,449
75.046

22,072
224

2,001

868
1,132

19,847

16,496
3,351

30,579
8,054
6,837
1,217

22,525
20,267

2,258
12,947
9,448

75,046

29,767
26,517

May 12''

5,902
43,871

2,497
769

2,317
2,120

197
38,288
18,498

3,311
15,187
12,991
2,196

15,286
12,166
2,610

510
523

3.980

12.807
11.871
74.451

21.575
273

1.961

746
1.215

19.341

16.126
3.214

30,235
7.668
6.676

992
22,567
20,283

2.283
13,347
9.294

74,451

29,585
26,319

May 19''

5,865
43,710

2,453
757

2,777
2,596

180
37,723
1K.701

3,298
15,404
1.3,304
2,099

14,895
11,839
2,512

543
214

3,913

12,500
12,09.3
74,168

20,658
225

1,846

760
1.086

18,586

15,473
3,113

30,634
8,193
6,711
1,482

22,441
20,124

2,317
12,987
9,888

74,168

29,274
26,064

May 26''

6,101
45,818

2,264
786

4,678
4,328

351
38,09(1
18,460

3,187
15,273
13,154
2,119

14,968
11,917
2,521

530
586

4,076

12,517
11,7.31
76,168

22,039
208

2,079

878
1,201

19,752

16,372
3,380

3(1 333
7,309
5,939
1,370

23,024
20,666

2,358
13,067
10,729
76,168

29,574
26,524

1. Includes securities purchased under agreements to resell.
2. Balances due to other than directly related institutions.
3. Borrowings from other than directly related institutions.
4. Includes securities sold under agreements to repurchase.
5. Hxcludes loans and federal funds transactions with commercial banks in U.S.

N O I L . Beginning in the week ending Dec. y, l'JHl, shifts of assets and liabilities
to international hankmg facilities (iBFs) reduced the amounts reported in some
items, especially in loans lo foreigners and to a lesser extent in time deposits. Based
on preliminary reports, the large weekly reporting branches and agencies shifted
$22.2 billion ot assets to their IBFs in the six weeks ending Jan. 13, 1982. Domestic
oifices net positions with IBFs are now included in net due from or net due to
related institutions. More detail will be available later.
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1.30 LARGE WEEKLY REPORTING COMMRRCIAI, BANKS Domestic Classified Commercial and Industrial Loans
Millions ol dollars

Industiy classification

1 Durable goods manufacturing

2 Nondurable goods manufacturing
3 Food, liquor, and tobacco

4 Textiles, appaiel, and leather
5 Petroleum refining
6 Chemicals and rubbei
7 Other nondurable goods

leum and natural gas)

9 Trade
10 Commodity dealers
11 Other wholesale
12 Retail . . .

13 Transportation, communication,
and other public utilities

14 Transportation
15 Communication
lfi Other public utilities

17 Construction
1H Services
19 All other1

20 Total domestic loans

21 MLMO: Term loans (original maturity more
than 1 year) included in domestic loans.

Outstanding

1982

Jan. 27

27,158

21,628
4,16(1

4,172
4,587
4,486
4,22.3

24,552

28,135
2,297

13,252
12,5X6

23.4IX
X.739
4,026

10,652

7,060
26.73X
17,178

175,868

85,201

Teh. 24

28,314

21,948
4,419

4,427
4,142
4,746
4,214

25,804

27,793
1 802

13,172
12,819

23,3X1
8,890
4,07(i

10,415

7,202
27,270
16,883

178,596

87,829

Mar. 31

28,638

23,165
4,553

4,535
4,449
5,138
4,490

25,851

28,887
2,322

13,584
12,981

23,652
9,163
4,242

10,247

7,257
27,151
17,178

IS 1,779

87.23X

Apr. 2X

29,085

23,584
4,814

4,654
4,417
5,187
4,511

26,792

28,667
1,858

13,557
13,252

2.3,6X2
9,100
4,470

10,111

7,413
27,344
16.929

183,496

88,277

May 26''

28,842

24,002
4,784

4.722
4,682
5,232
4,581

28,171

28,704
1,873

13,489
13,342

23,703
9,070
4,559

10,074

7,690
27,973
17,110

186,195

89,2X2

1981

O4

795

1,613
-229

X96
911

1,408
10

3,082

1,010
635
313
62

1,299
134
419
745

53
1,144
1,046

6,710

- 1,019

Net change dll ing

1982

Ol

1,720

1,367
350

353
418
795
2X7

1,486

81.3
30

617

472
550
287
365

18
563
103

6,542

1,952

Mai

324

1,217
134

108
306
392
Tib

47

1,094
52(1
412
163

271
273
166
168

55
119
294

3,182

591

Api.

447

420
261

119
31
49
21

941

220
- 464

27
270

29
63

228
13fi

156
193
248

1,718

1,0.39

M a y ' '

243

4IX
30

6X
265

45
70

1,379

37
IS
68
9(1

22
30
89
37

277
629
1X0

2,699

1,004

1. Includes commercial and industrial loans at a lew hanks with assets ol $1
billion or more that do not classify their loans.

Noil , New seiies. the 134 laige weekly repoitmg eomni
mestic assets ot $1 billion or more as ot Dec. 31, 1977, are i
The revised series is on a tast-Wednesday-ot-the-month 1
historical data are available from the Hanking Section, l)n
Statistics, Hoard ot Governors of the Fedeia! Reserve Syste
20551.

a! hanks with do-
icluded in this seiies.
isis. 1'aitly estimated
Htm ot KesL-aieh and
n, Washington, ]).('.
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1.31 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations1

Billions of dollars, estimated daily-average balances

Type ot holder

1 All holders—Individuals, partnerships, and
corporations

2 Financial business
3 Nonfinancial business
4 Consumer
5 Foreign
6 Other

7 All holders—Individuals, partnerships, and
corporations

8 Financial business
9 Nonfinaneial business

10 Consumer
11 Foreign
12 Other

1977
Dec.

274.4

25.0
142 9
91.0

2.5
12.')

1977
Dec.

139.1

IX.5
76 3
34.6
2 4
7.4

1978
Dec.

294.6

27.8
152.7
97.4
2.7

14.1

1978
Dec.

147.0

19.8
79.0
38.2
2.5
7.5

I9792

Dec.

302.2

27.1
157.7
99.2

11
15.1

1979'
Dec.

139.3

21) 1
74.1
34 1
3.0
7.8

Commerc al banks

1980

June

288.6

27.7
145.3
97.')

.1.3
14.4

Sept.

302.0

29.6
151.9
101.8

3.2
15.5

Dec.

315.5

29.8
162.3
102.4

3.3
17 2

Weekly reporting bank

1980

June

133.9

20.2
69.2
33 9

3.1
7.5

Sept.

140.6

21.2
72.4
36.(1
3.1
7.')

Dec.

147.4

21.8
78.3
35.6
3.1
8.6

1981

Mar.'

280.8

30.8
144.3
86.7
3.4

15.6

June4

n

1
a.

\

Sept.

277.5

28.2
148.6
82.1

3.1
15.5

Dec.

288.9

28.0
154.8
86.6
2.9

16.7

1981

Mar.1

133.2

21.9
69.8
30.6
3.2
7.7

June4

t
n.ii.

1

Sept.

131.3

20.7
71.2
28.7
2.9
7.9

Dec.

137.5

21.(1
75.2
30.4
2.8
8.0

1. Figures include cash items in process of collection. Hstim.ites ot gross deposits
arc based on reports supplied by a sample of commercial banks. Types of depositors
in each category are described in the June 1971 Bni.i i iIN, p. 466.

2. Beginning with the March 1979 survey, the demand deposit ownership survey
sample was reduced to 232 banks from 349 banks, and the estimation procedure
was modified slightly. To aid in comparing estimates based on the okl and new
reporting sample, the following estimates in billions ot dollars for December 1978
have been constructed using the new smaller sample; tinancial business, 27.0;
nonfinancial business, 146,9; consumer, 98.3; foreign, 2.K; and other, 15.1.

3. Demand deposit ownership data for March 1981 are subject to greater than
normal errors reflecting unusual reporting difficulties associated with funds shifted
to NOW accounts authorized at year-end 1980. For the household 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.K billion

4. Demand deposit ownership survey estimates for June 1981 arc not yet available
due to unresolved reporting errors,

5. After the end of 1978 the large weekly reporting bank panel was changed to
70 large commercial banks, each of which had total assets in domestic officesi M I I'Ufe4- n J i i n i i u i L U I I Mfitifia, LiiLii i n w i u i . l i m m lu i c i l i i ^ c i r * i l l U U I I I C M I U u n n . c ^

exceeding $750 million as of Dec. 31, 1977. See "Announcements," p. 408 in the

18.2; nonfinancial business, 67.2: consumer, 32.8; foreign, 2.5:
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1.32 COMMERCIAL PAPER AND HANKERS DOLLAR ACCEPTANCES OUTSTANDING
Millions of dolkns, cud ol period

Instrument

1 All issuers

Hnancial companies^
Dealer-placed paper1

2 Total
3 Hank-related

Directly placed paper*
4 Total
5 Dank-related
6 Nonfinancial companies^

7 Total

Ilalilei
8 Accepting banks
9 Own bills

10 Hills bought
Federal Reserve Banks

11 Own account
12 Foreign correspondents
13 Others

Husk
14 Imports into United States
15 Fxports from United States
16 All other

1977
Dec

65,051

8,796
2,112

40,574
7,102

15,681

25,450

10,414
8 915
1,519

954
,162

13,700

6, (78
5,863

11,209

1978
Dec

8! 4*8

12,1X1
1,521

51,647
12,114
19,610

33,700

8,579
7 651

'927

1
664

24.456

8,574
7.586

17,540

I9791

Dec.

112,803

17,159
2,7X4

64,757
17.598
10.687

45,321

9.865
8,127
1.538

704
1.3X2

33,370

10,270
9,640

25,411

1980
Dec.

Oct.

1981

Nov. Dec.

Comnicicjal paper (seasonally adjus

124,524

19,790
1,561

67,854
22,182
16,880

Hankers

54,744

10,564
8,963
1,601

776
1.791

41.614

11,776
12,712
10,257

164,026

10,081
5,640

82,822
25,397
51,121

olla. accc

66,072

10,511
9,522

989

0
1,428

54.133

14,699
13,981
37,191

164,558

30,024
5,735

82,291
26,225
52,643

165,508

10,188
6,045

81,660
26,914
51,660

68,74')

11,253
10,268

985

0
1.40K

56.089

14.851
14,936
38,962

69,226

10,857
9,741
1,115

0
1,442

56,926

14,765
15,400
39,061

Jan.

alj

165,088

29,321
6,526

80,331
28,567
55,436

adjusted)

70,088

10,227
9,095
1,132

0
1,427

58,434

14,727
15,599
39,762

1982

Feb. Mai.

164,738

30,069
6,865

79,142
27,207
55.527

166,341

11,578
7,429

77,911
27,190
56,830

70,468

11,953
10,928

1,025

0
1.53(1

56,985

15,430
16,119
38,919

7(1,619

12 964
11,1.19

1,825

0
1,379

57,276

14,877
16,835
39,907

Apr.

171,436

32,846
8,273

81,157
29,(K)5
57,433

n a

1. A change in reporting instructions
placed and directly placed tinancial coni[

2. Institutions engaged primarily in ael
mcrcial, savings, and mortgage banking;
factoring, finance leasing, and other busii
other i v s t m e n t a c t i v i t sg, g,
other investment activities.

csults in ollsett
jny paper in Ocl
ivitics such as, bi
ialcs, personal, ;

less lending;insu

ng shilts in the dcalci-
;>bcr 1979.
It not limited to. coin-
nd mortgage tinanciiif>;

nee underwriting; ami

1. Includes all linancia
4. As lepurted by tin;

lols.
5. Includes public mill'

inunications. constmctic
transportation, and scrv

il company paper soli! l>y dealers in tlie open market,
il companies that place their paper directly with inves-

les and Innis engaged piimaiily in such activities as com-
i, manutacluiing, mining, wholesale and retail trade.
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1.33 PRIME RATE CHARGED BY BANKS on Short-Tcrm Business Loans

Percent per annum

Ffrective date

1981- -June 3
July 8 .
Sent 15

22
Oct. 5 .

13
Nov. 3

9

Rate

20.110
20.50
20 (XI
19.50
19.00
IK,(XI
17.50
17.00

Htfcctive Date

1981 - Nov. 17. . . .

20
24

Dec. 1

1982-Feb . 2
18
23

Kate

l(..5(l
17.0(1
Id. 50
Id.0(1
15.75

16 5(1
17.00
16 50

Month

1 9 8 1 - - J a n . . . . . . .
F c b
M a r
Apr
May
June
July
Aug
Sept

Average
rate

20.16
19.43
18.05
17.15
19.61
20 03
20.3')
20.50
20.08

Month

1981 Oct
Nov
Dec

l')K2 Jan
Fcb
Mar
Apr
May

Average
• ate

18.45
16.84
15.75

15.75
16.56
16.50
16.50
16.50

1.34 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans

Item

SHOKI- TLKM C'OMMI RCIAl. AND
INDUS i RIAL LOANS

1 Amount of loans (thousands ot dollars)
2 Number of loans

4 Weighted-average interest rate (percent per annum). .
5 Interquartile range1

t'enentage of amount of loans
6 With floating rate
7 Made under commitment. . . . . .
H Witti no stated maturity

I.ONO-Tl KM C'OMMI.KC1AI AND
iNDDsrRiAi L O A N S

y Amount of loans (thousands ol dollars) . . . . .
10 Number of loans
11 Weighted-aveiage maturity (months)
12 Weighted-average interest rate (percent per annum). .
13 Interquartile range1

Percentage of amount of loans
14 With floating rate
15 Made under commitment

CONSMUK'llON AND
LAND DI.VLI OPMI NI LOANS

16 Amount ot loans (thousands ot dollars)
17 Number of loans
18 Weighted-average maturity (months)
19 Weighted-average interest rate (percent per annum)
20 Interquartile range1

Venentage of amount of loans
21 With floating rate
22 Secured by real estate
23 Made under commitment. . . . .
24 With no stated maturity

Type of ctmstruition
25 1- to 4-family
26 Multifamily
27 Nonresidential

LOANS IO FARMI RS

28 Amount of loans (thousands ot dollars)
29 Number of loans
30 Weighted-average maturity (months)
31 Weighted-average interest rate (percent per annum)..
32 Interquartile range1

By purpose of loan
33 Feeder livestock
34 Other livestock
35 Other current operating expenses . . . .
36 Farm machinery and equipment
37 Other

All
sizes

31,600.736
167,711

1 4
17 13

16.61 17.55

40.0
54.i)
17.5

3,541,678
22 16')

51.6
16 5')

16 12 17 50

69 5
61.6

I,2(W,125
26,525

12.9
17.86

17.27 19.25

52.3
87 3
50 9

4.6

10 0
13.3
56.6

All
sl/es

1.266,037
57 HUb

7 1
17 68

17 11 18 3')

17.57
17.42
17.66
17.93
17 85

Si/

1 24

87'),384
120,258

^ s;
I8J4

17.2.3 I'). 12

35.4
27.8
13.9

25 49

560,057
18.1156

3 8
17 88

17 00- 18 97

46.6
36 5
16.8

319,977
19,773

.11.fi
19 06

17.23 19 57

32,9
26.9

112.5X8
16,202

7 8
19 90

17 98-20.46

19.5
56.8
55.4
10 8

35.4
1 8

62.8

1 9

138,005
.36,774

6 2
17.65

16.65-18.54

18 16
17.96
17.58
17.38
17.86

172,'W3
4,869

9.8
19 37

18.83-20 17

59.8
85 5
26,1
44

27 5
1.6

711.8

10-24

166,907
11,122

8.3
17 33

16 64-18 27

17.42
16,78
17,29
17.42
17.85

Made, February 1-6, 1982

c ol loan (in thousands of dollars)

50 99

686,973
10,419

4 4
18.20

17.42-19.05

57.3
41.5
18.6

285,350
3,865

13.4
18.84

18.27-19.51

40 6
99.3
28.8

3.7

74.4
8

24.8

25^49

164,173
4,955

7.5
17.67

17.18-18.27

17 82
17.50
17.53
17.11
18.35

100 499

2,391,858
13,787

•$ 7
17A5

16.75 18.64

64.4
51 0
26.4

330,461
1,627
39.7

17 58
16.75- 1S.25

61.9
44.6

230,605
1,400

10.5
14.83

8,75 IX.54

51.5
94.9
51.8

7.8

17.3
43.3
39.4

5(1-99

194,427
2,92(1

7.5
17 66

16,75 18.52

17.31
18.17
17.48
19.04
17.20

500 999

938,120
1,443

3 8
17.31

16.50 17.98

70.4
63.5
32.7

184,046
274

4.3.0
16.93

16.50-17.75

76.0
67.1

1,000
and over

26,144,343
3,748

1 0
16,99

16,56 17.44

36.3
56 6
16.2

2,707,194
495

56.0
16.15

15.75-17.0(1

74.4
67.5

407,589

17.23

100 249

216,317
1,655

6.3
17.63

17,18- 18,27

18.05
(2)

17.44
(2)

17.70

189
16.3

17.68
-18.27

66.8
83.7
75.0

1.8

5.8
13.3
80.')

250
and over

386,208
380
6.9

17.88
17.50-18.47

17.38
(2)

18.29
(2)

17.98

1. Interest rate range that covers (he middle 5(1 percent tit the total dollar amount
of loans m a d e .

2. Fewer than 11) sample loans.

N o i l Foi more detail , see the Board ' s [-..2 (111) statistical release
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1.35 INTEREST RATES Money and Capital Markets
Averages, percent per iinnum; weekly and monthly figures ate averages of business ilay data unless otherwise noted.

I l i s t T 11 rYif b n t

MONI.Y MAURI-i U A I I S

1 Federal funds1-2

Commercial paper!-(

2 1-month
3 3-monlh
4 6-month

Finance paper, dircetly placed1-4

5 1-month
6 3-month
7 6-month . .

Bankers acceptances4-5

H 3-month
9 6-month

Certificates of deposit, secondary market'1

10 1-month
11 3-month
12 6-month
13 Eurodollar deposits, 3-inond^ .

U.S. Treasury bills4

Secondary market7

14 3-month
15 fi-month
16 1-year

Auction aveiagcH

17 3-month
IK 6-month
19 1-year

CAPITAL M A K K I I U A I I S

U.S. Treasury notes and bonds1'
Constant maturities111

20 1-year
21 2-year
22 2-V2-ycaru

23 3-ycar
24 5-year
25 7-year
26 [0-year
27 20-year
2K 30-ycar

Composite1^
29 Over 10 years (long-term)

State and local notes and bonds
Moody's series11

30 Aaa
31 llaa
32 Hand Buyer scries14

Corporate bonds
Seasoned issues1*5

33 All industries
34 Aaa
35 Aa
36 A
37 Baa

Aaa utility bonds 1 6

38 New issue , . , .
39 Recently offered issues

Ml:MO: Dividend/pnce ra t io 1 7

40 Preferred stocks
41 Common stocks

1979

11.19

10.X6
10 97
10 91

10.78
10 47
10 25

11 »4
n.a.

11.03
11.22
11.44
1 1 . %

1(1.(17
1(1 (16
9.75

10.041
10.017
9 KI7

10.67
10.12

9.71 '
9.52
9.48
9.44
9 3 i
9.29

8.74

5 92
6 73
6.52

10.12
9 I..1
9.94

10.20
10 69

10.03
10.02

9.07
5.46

1980

13.36

12.76
12.66
12.29

12.44
11.49
11.28

I2.7R
u a.

12.91
13.07
12.99
14.00

11.43
11.37
10.89

11.506
11.374
10.748

12.05
11.77

11.55
11.48
11 43
11.46
11 39
11.30

10.81

7.85
9.01
8.59

12,75
11.94
12.50
12.89
13.67

12.74
12.70

10.57
5.25

1981

16.38

15.69
15.32
14.76

15.30
14.08
13.73

15.32
14.66

15.91
15.91
15.77
16.79

14.03
13.80
(3.14

14.077
13.811
13.159

14.78
14.56

14,44
14.24
14.06
1.1.91
13 72
13 44

12.87

10.43
11.76
11.33

15 06
14.17
14.75
15.29
16.04

15.56
15.56

12 16
5.41

1-eb.

14 78

14.62
14.53
14.27

14.41
13 59
13.58

14.47
14.09

14.78
15 00
15.12
15.75

11.48
13.61
13 11

13.780
13.709
13.180

14.73
14.82

14.73
14 54
14 46
14.4.1
14 48
14.22

13.63

12.20
13.81
12.97

16.13
15.27
15.72
16.35
|7 IK

15.93
15.97

13.20
6.06

1'

Mai

14.68

13.99
13.80
13.47

13.73
12.91
12.89

13.73
13.3!

14.12
14 21
14.25
14.90

12.6K
12 77
12 47

12.493
12.621
12.509

13.95
14.19

' '14 13
13 98
13.93
1.1. K6
13 75
13.53

I2.9X

11.95
11,70
12.82

15.68
14.58
15.21
16.12
16 82

15.26
15.19

12.97
6.28

8.'

Apr.

14.94

14 38
14.06
13.64

14.17
1.1.21
13.09

13.95
13.49

14.44
14 44
14.42
15.18

12.70
12.HO
12.5(1

12,821
12 861
12.731

13.98
14,20

14,18
14 00
13,94
I.1.K7
13 57
13,37

12,84

11.66
1.1.29
12.59

15,53
14,46
14.90
15.95
16 78

15.83
15.45

12.90
5.99

May

14.45

13.79
11.42
13 02

13.49
12 75
12 61

13.29
12.90

13.95
13 80
13.77
14.53

12 09
12.16
11 9K

12.148
12.220
12.194

1 1.14
13.78

13.77
13.75
13 74
1.1.62
13.46
13.24

12.67

11.05
12.54
11.95

15.(4
14.26
14.77
15.70
16 64

15.22
15,24

12.58
5.97

Apr 30

14.72

14.04
11.79
13 46

13.85
13 03
12 90

13.73
13.33

14.17
14 21
14.25
14,85

12,42
12 57
12,3(1

12.469
12.640

13.75
13.99

14.02
13.87
13 82
13.7X
13 47
13.28

12.73

11.20
12 78
11.97

15.40
14 31
14.75
15.82
16 70

15.55

12.76
5 94

1982

May 7

15.53

14.75
13.81
13.36

13.88
13.01
12.90

13.M
13.17

14.3(1
14.16
14.09
14.91

12 54
12 59
12.29

12.675
12.780

H.7I
11.96
I t.85
13.95
13.87
13.83
1.1.73
1 1 <I6

13.27

12.71

11.20
12 T<
12.04

15.43
14.36
14.86
15.76
16.72

15.29

12.72
5.91

week em

May 14

14,97

13.98
13.46
13.01

13.70
12.84
12.74

13.3\
12.84

14.14
11.82
13.73
14 43

12.38
12.37
12.11

12.248
12.236

1 1.49
13.81

13.73
13.69
13,67
1.1.53
11.17
13.17

12 58

11.110
12.60
11.82

15.28
14.22
14.70
15.65
16.54

15.31

12.50
5.83

•it!

May 21

14.67

13.78
13.37
12.94

13.50
12.75
12.60

13.23
12.82

1.1 93
13.76
1.1.68
14 58

11.90
11.97
M.X.I

12.189
12.187
12.194

13 18
13.71
13.65
13.71
13.72
13.69
1.1.57
11.48
13.24

12.66

11.00
12.40
11.96

15.32
14.23
14.76
15.68
16.62

15.22
15.17

12.48
6.05

May 28

13 70

13.15
13.0)
12.76

12.89
12.39
12.19

12.99
12.75

13.43
13.44
13.60
14.44

11.54
11 72
II 71

11.480
11.677

I.I 00
13 63

13 71
11 74
13 78
1.1,66
11 53
13 29

12.72

11.00
12.40
11.99

15 35
14 21
14,76
15,71
16 69

15.20

12 60
6.09

1. Weekly and monthly figures are averages of all calendar days, where the
rate for a weekend or holiday is taken to be the rate prevailing on the pieceding
business day, The daily rate is the average ol the rates on a given day weighted
by the volume of transactions at these rates.

2. Weekly figures are statement week averages that is, averages tor the week
ending Wednesday.

3. Unweighted average of offering rates quoted by at least five dealers (in the
case uf commercial paper), or tinance companies (in the case of finance paper).
Before November 1979, maturities foi data shown are 30 59 days, 90 119 days,
and 120-179 days for commercial paper; and 30 59 days, 90 119 days, and 150
179 days for finance paper.

4. Yields arc quoted on a bank-discount basis, lathei than an investment yield
basis (which would give a higher figure),

5. 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 dealers),

6. Unweighted average of offered rates quoted by at least five dealeis early in
the day.

7. Unweighted aveiage ot closing bid rates quoted by at least five dealers.
8. Rates are recorded in the week in which bills are issued
9. Yields are based on closing bid prices quoted by at least live dealers

10, Yields adjusted to constant maturities by the U.S. Tieasury. That is, yields
are read from a yield curve at tixed maturities. Bused oi\ only recently issued.,
actively traded securities.

11. 1 inch weekly ligure is calculated on a biweekly basis and is the average of
tive business days ending tm the Monday lollowing the calendai week. The hiweekly
late is used to determine the maximum interest rate payable in the lollowing two-
week petiod on small saver ceitificates. (See lable 1.16.)

12. Unweighted averages ot yields (to maturity oi cull) tin nil outstanding notes
and bonds neither due noi callable in less than 10 yeais, including several veiy low
yielding "flower" bonds.

13. Geneial obligations only, based on figures for Thursday, fiom Moody's
Invcstois Seivice,

14. General obligations only, with 20 years to maturity, issued by 20 state and
local governmental units ot mixed quality. Based on tigiues toi Thuisday.

15. Daily figures from Moody's Investois Service, Based on yields to maturity
on seleclcd long-term bonds.

In. Compilation of the Federal Reserve. Issues included arc long-term (20 years
or niore). New-issue yields are based on quotations on date ot offering; those on
tecently olieied issues (included only foi tnst 4 weeks after tennination ol under-
writer price restrictions), on Friday c!ose-ot-business quotations.

17. Standard and Poor's coiporatc series. I'relened stock iatio based on a sample
ot ten issues: toiu public utilities, tour industrials, one financial, and one tians-
porlation. Common stock ntlios on the 500 stocks in the price index.
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1.36 STOCK MARKET Selected Statistics

Indicator

Common stock prices
1 New York Slock Exchange

(Dec. 31, 1965 - 5 0 )
2 Industrial
3 transportation
4 Utility
5 Finance
6 Standard & Poor's Corporation

(1941-43 - 10)'
7 American Stock {Exchange

(Aug. 31, 1973 " 100)

Volume of trading
(thousands of shares)

8 New York Stock Exchange
9 American Stock lixchange

10 Regulated margin credit at
brokers-dealers2

11 Margin stock1

12 Convertible bonds
13 Subscription issues

Free credit balances (it brokers*
14 Margin-account
15 Ciisli-.iecount

16 Total

By equity class (in percent)**
17 Under 40
18 4(1-49
19 5(1-59
20 60-69
21 70-79
22 80 or more

23 Total balances (millions of dollars)' . . .

Distribution by equity status
(percent)

24 Net credit status
Debt status, equity of

25 60 percent or more
26 Less than 6(1 percent

27 Margin stocks
28 Convertible bonds
29 Short sales

1979 198(1 1981

Sept

55.67
61.82
45.20
36.46
58.65

107.94

186.56

32,233
4,182

68 06
78.64
60 52
37.3S
64.28

118.71

300.94

44,867
6,377

11,61°

11,450
167

2

1,105
4,(16(1

14,721

14.500
219

2

2,105
6,1)7(1

100.0

16 0
29.H
27.0
14.0
8 I)
7.0

16,150

44.2

47.0
8.8

Kill,II

14(1
30 0
25 0
14(1
9.0
8 0

21,690

47 8

44.4
7.7

Mar. 11, 1968

70
50
70

74.(12
85.44
72.61
38 90
73.52

128.05

343.58

46,967
5,346

68.37
78.07
63.67
38.17
69.38

118 27

313,60

46,042
5,556

1981

Oct.

rices and t

69.4(1
78.94
65.65
38.87
72.58

119.84

308.81

45.287
4,233

Customer financing (ei

14,411

14.150
259

2

3.515
7,15(1

Mai

1110.0

37 0
21.0
22.0
10.0
6.0
6.0

25,870

58.0

31.1
11.(I

14,(12.1

13,760
263

I)

2,940
6,555

gin-accoun

100.0

47 0
22.0
13.0
8.0
5 0
5.0

25,234

55.0

33,0
12 1

13,926

13,660
263

3

2,990
6.10(1

Nov

rading (av

71.49
80.86
67.68
40.73
76.47

122 92

321 (I

50.791
5.257

d-nt-per o

14,124

13,860
261

3

3,29(1
6,865

Dec.

r iges ot d

71.81
81.70
68.27
40.22
74.74

123.79

322 65

43,598
4,992

i balances

14,411

14,150
259

2

3,515
7 , I S O

debt at brokers (percentage d

100.0

32.0
28.0
18.0
10.0
6 0
6 0

24,962

55.(1

35.0
10,0

100.0

10.0
25.0
21.0
11.0
6 0
7 0

25,409

57 0

33.0
llt.l

100.0

37.0
24.0
17.0
10.0
6.0
6.0

25,870

58 0

31,0
11.0

Margin requirements (percent ot market va

June 8. 1968

81)
60
80

May 6 1970

65
50
65

Dec. 6

5

Jan.

lily figure

67 91
76.85
62.04
39.30
70.99

117.41

296.49

48.419
4,497

in milliot

13,441

13,190
249

2

3.455
6.575

stribution

100.0

17 (
24.0
16 0
10.0
7.0
6.0

26,080

58.0

31.0
11 0

1982

Feb. Mai.

66.16
74.78
59.09
38.32
70.50

114.50

275.10

51,169
4,400

63.86
71.51
55.19
38.57
69.08

110.84

255.08

55,227
4,329

s of dollars)

1J.M3

12,770
251

2

3,755
6,50.5

12,0>)5

11,840
249

6

3,895
6,510

end of period)

11)0.0

44.0
22.0
15,0
8.0
6.0
5.0

26.H50

58.0

30.0
12.0

100.0

39.0
24.1)
16.0
10.(1
6.0
5.0

i

28,030

59.0

28.0
13.0

ic and etfective date)7

1971

50
5.

Nov. 24, 1972

65
50
65

Apr.

66.97
75.59
57.91
39.20
71 44

116.31

271.15

54,119
3,938

12,202

11.950
251

1

4,150
6,270

100.0

34.0
25.0
18.0
1(1.0
7.0
6.0

28,252

57.(1

29.0
1.3.0

Jan. 3.

May

67.07
75.97
56 84
39.40
69.16

116.35

272 88

51,323
4,337

t
ii.a.

f
I
1n a

1

f1
n.a.

\

1974

50
50
50

1. F.ffectivc July 1976, includes a new financial group, hanks ami insurance
companies. With this change the index includes 4()fl industrial stocks (formerly
425), 20 transportation (formerly 15 rail), 40 puhlic utility (foimcrly (id), and 40
financial.

2. Margin credit includes all credit extended to purchase or carry stocks or related
equity instruments and secured at least in part by stock. Credit extended is end-
oi-nionth 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. A distribution of this total by equity class is shown on lines 17-22,
4. Free credit balances are in accounts with no unfulfilled commitments to the

brokers and arc subject to withdrawal by customers on demand.

5. Haeh customer's equity in his collateral (market value of collateral less net
debit bjikinec) is expressed ;is a percentage of current collateral values.

f) 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.

7. Regulations G, "I", and II ot the Federal Reserve Board ot Governors, pre-
scribed in accordance with the Securities Exchange Act of 1934, limit the amount
uf credit to purchase and cairy margin stocks that may be extended on securities
cis collateral by pteseribitiy a maximum loan value, which is a specified percentage
ol the market value ot the collateral at the time the credit is extended. Margin
requirements arc the difference between the market value (1(H) percent) and the
maximum loan value. The term "margin stocks" is defined in the corresponding
regulation.
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1.37 SELECTED FINANCIAL INSTITUTIONS Selected Assets and Liabilities
Millions of dollars, end of period

1981

July Aug. Sept. Oct. Nov. Dec.

1982

Jan. ' Feb. ' Mar. ' Apr.' '

Savings ami loan associations

44 Federal
45 State
46 Loans outstanding
47 Federal
48 State
49 Savings
50 Federal (shares)
51 S (h d d i )

( )
State (shares and deposits).

1 Assets

2 Mortgages
3 Cash and investment .securities1 .
4 Other

5 Liabilities and net worth

6 Savings capital
7 Borrowed money
H FHI.BIi
9 Other

10 Loans in process
11 Other

12 Net worth2

13 Ml;.MO: Mortgage loan commitments
outstanding1

14 Assets

Loans
15 Mortgage
16 Other

Securities
17 U.S. government''
18 State and local government ,
19 Corporate and other6

20 Cash
21 Other assets

22 Liabilities

23 Deposits
24 Regular7

25 Ordinary savings
26 Time and other
27 Other
28 Other liabilities
29 General reserve accounts
30 MtMo: Mortgage loan com-

mitments outstanding*...,

578,962

475,688
46,341

578,962

470,(104
55,232
40,441
14,791
9,582
11,506

32,638

1(1,1)07

163,405

98,908
9,253

7,658
2,93(1

37,086
1,156
4,412

163,4115

146,006
144,070
61,12.1
82,947

1,936
5,873

11,525

3,1X2

31 Assets

Securities
32 Government
33 United States'.
34 State and local
35 Foreign'"
36 Business
37 Bonds
38 Stocks
39 Mortgages
40 Real estate
41 Policy loans
42 Other assets

43 Total assets/liabilities and
capital

4.12,282

33H
4.88H
6,428
9,022

222,332
178,371
39,757

118,421
13,007
34,825
27,56.1

65,854

35,934
29,92(1
53,125
28,698
24,426
56,232
35,530
25,702

6311,712

503,192
57,928
69,592

630,712

511,636
64,586
47,045
17,541
8,767
12,394

33,329

649,807

511 ,990
57,817
75,0(10

649,807

514 805
79,704
57,188
22,516
7,741
16,556

31,001

17,235

653,022

518,172
58,932
75,918

653,022

513,438
83,456
60,025
23,431
7,354
18,275

30,49')

I <>,(«')

655,658

5IH.77S
59,530
77,350

655,658

515,649
87 477
61,857
25,620
7,040
15,307

30,185

659,073 660,326 663,844

51') ,248
61,517
78,308

659,073

519,288
86,108
62,000
24,108
6,757
17,506

29,414

15,733

519,146
61,369
79,81 I

660,326

519,777
86,255
61,922
24,333
6,451
19,101

28,742

IS.75X

51K.350
62,756
82,738

663,844

524,374
89,097
62,794
26,303
6 369
15,612

28,392

15,225

667,600

517,493
64,089
86,018

667,600

526,382
89,099
62,581
26,518
6,249
18,356

27,514

15,131

671,895

516.2K4
66,585
89,026

671,895

529,064
89,465
62,690
26,775
6,144
20,145

27,077

15,397

678,039

515.K06
67,758
94,835

678,039

535 566
91,013
63,639
27,374
6,399
18,574

26,487

15,5X2

681,712

S14.6R3
68,050
98,979

681,712

532,955
9.3,752
65,242
28,510
6,563
22,435

26,007

16,326

Mutual savings hanks4

171,564

11,733

8,949
2,390

39,282
4,334
5,011

171,564

154,805
151,416
53,971
97,445

2,086
6,695

11,368

1,476

174,578

100,095
14,359

9,361
2,291

38,374
4,629
5,469

174,578

153 757
151,394
50,59.1

100,800
28,494
10,156
10,665

1,401

174,761

99,987
14,560

9,369
2,126

38,180
4,791
5,547

174,761

153,120
150,753
49,003

101,750
27,073
11,125
10,516

I ,.1.1.1

175,234

99,944
14,868

9,594
2,323

38,118
4,810
5,577

175,234

153,412
151,072
•19,254

101,818
25,769
11,458
10,364

1.21X

175,6')3

99,903
14,725

9,765
2,394

38,1118
5,118
5,681

175,693

154,066
151,975
4N,2.1K

103,737
24,806
11,513
1(1,114

1,140

175,258

99,879
15,073

9,508
2,271

37,874
5 039
5,615

175,258

15 \ 809
15I.7K7
4X.456

126,889
2,023

11,434
10,015

1,207

175,728

99,997
14,753

9.810
2,288

37,791
5,442
5,649

175,728

155,110
153 003
49,425

121,343
2,108

10,632
9,986

1,293

175,938

99,788
15,029

9,991
2,290

37,849
5,210
5,781

175,938

154,843
152,801
4X.H98

120,740
2,042

11,280
9,814

916

175,763

98,838
15,604

9,966
2,293

37,781
5,412
5,869

175,763

154,626
152,616
48,297

120,282
2,010

11,464
9,672

950

174,776

97,464
16,514

10,072
2,276

37,379
5,219
5,852

174,776

154,022
151 979
48,412

118,536
2,043

11,1.12
9,622

978

479,210 503,994 506,585 509,478 515,079 519,281 521,354

21.37K
5,345
6,701
9,3.12

238,113
190,747
47,366

131,080
15,033
41,411
31,702

23,691
7 359
6,865
9,467

250,186
203,016

41,170
135,928

17,429
45,591
31,169

23,949
7,544
6,904
9,501

250,371
204,501

45,870
H6.5I6

17,626
46,252
31,971

24.2K0
7,670
7,033
9,577

250,315
205,908

44,407
136 982

17,801
47,042
33,058

24,621
7,846
7,129
9,646

253,976
208,004

45,972
137,736

18,382
47,7.11
32,633

25,2(10
8,321
7,148
9,731

255,632
209 194

46,438
138,433

18,629
48,275
33,112

25,310
8,578
6,968
9,764

254 978
208,587

46,391
139,046
19,157
48,741
34,122

525,331

26,157
9,204
7,063
9,890

257,614
211,686

45,928
139,596

19,276
49 092
33,288

526,573

26,847
9,887
7,043
9,917

257,318
212,685

44 633
139,777

18,999
49,535
34,097

530,014

27,322
10,236
7,069

10,017
257,452
213,217

44,235
140,259

19,472
50,083
35,426

Oedit unions

71,709

39,801
31,908
47,774
25,627
22,147
64,399
36,348
28,051

76,(143

41,678
34,365
50,724
27,378
23,346
67,690
37,176
30,514

75,656

41,394
34,262
51,207
27,701
23,506
66,943
36,713
30,210

76,145

41,682
34,463
51,407
27,871
23,536
67,512
36,928
30 584

76,123

41,727
34,3%
51,029
27,686
23,341
67,625
37,015
3(1,610

76,830

42,025
34,805
50,631
27,508
23,123
67,981
37,261
30,720

77,682

42,382
35,300
5(),44K
27,458
22,990
68,871
37,574
31,297

78,012

42,512
15,500
49,949
27,204
22,745
69,432
37,875
31,557

78,986

43,111
35,875
49,610
27 051
22,559
70,227
38,331
31,896

81,055

44,263
36,792
49.66R
27,119
22,549
72,218
39,4.11
32,787

81,351

44,371
36,980
49,533
27,064
22 AW
72,569
39,688
32,881

For notes see bottom of page A30.
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1.38 FEDERAL FISCAL AND FINANCING OPERATIONS
Millions of dollars

Type of account or operation

U S budget
1 Receipts'
2 Outlays1'2

4 Trust funds
5 federal funds3

Off-budget entities {surplus, or defk it
i \\
V ))

6 Federal Financing Bank outlays
7 Other4-'

U.S budget plus off-budget, including
lederdl Financing Bunk

K Surplus, or deficit ( - )
Source or linancing

9 Borrowing from the public
10 Cash and monetary assets (decrease, or

increase ( ))"
11 Other 7

ML.MO:
12 Treasury operating balance (level, end ot

period)
13 Federal Reserve Banks
14 Tax and loan accounts

Fiscal
year
1979

463,302
490,997

--27,694
18,335
46,03(1

13,261
793

-40 ,162

33,641

- 408
6,929

24,176
6.4K9

17,687

Fiscal
year
1980

517,112
576,675

-59 ,563
K.KIIl

6K..164

14,549
303

73,M!H

70,515

355
3.64K

20,990
4,102

16.KK8

Fiscal
year
1981

599,272
657,204

- 57,932
6.KI7

-64,749

• 20,769
- - 236

-78,936

79,329

1.K7K
1,485

18,67(1
3,520

15,15(1

19K0

112

260,56')
309,3K9

48,821
2.551

4<>,27O

- 7,552
376

- 55,998

54,764

6,730
7,964

12,305
3,062
9,243

Calend

1981

111

317.304
333 115

15.811
5,797

- 21,MM

- 11,046
9011

- 27,757

33,213

2 871
K.32X

16,389
2,923

13,466

112

301,777
358,558
-56,78(1

8,085
-4K.WJ7

8,728
1,752

- 67,260

54,081

1,111
14,290

12,046
4,301
7,745

ir year

Fell

43,042
57,822

- - 14,78(1
1.892

- 12,8X8

-435
222

- 14,993

10,693

4,973
- 673

20,668
3,835

16,833

1982

Mar.

45,291
63,546

- 18,255
966

19,221

-601
83

IH.773

12,305

7,035
- 567

13,001
2,866

10,1.35

Apr

75,777
66.073

9,704
626

9,077

- 1 , 1 5 3
160

8,711

2,527

11,256
19

28,74(1
12,239
16,501

1. The Budget of the U.S. (iuvernment, fiscal Year 1983, has icelassilied sup-
plemental medical insurance premiums and voluntary hospital insurance premiums,
previously included in other social insurance receipts, as offsetting receipts in the
health function.

2. Effective Oct. 1, 1980, the Pension Benefit Guaranty Corporation was re-
classified from an off-budget agency to an on-budgct agency in the Department of
Labor.

3. Half-year figures are calculated as a residual (total surplus/deficit less trust
fund surplus/deficit).

4. Includes Postal Service Fund; Rural Klectiification and Telephone Revolving
Fund; and Rural Telephone Bank.

5. Other off-budget includes petroleum acquisition and transportation, strategic
petroleum reserve effective November 1981

fi Includes U S. Treasury operating cash accounts; special drawing rights; gold
tranche drawing rights; loans to International Monetary fund; and other cash and
monetary assets.

7 Includes accrued interest payable to the public, allocations of special drawing
rights; deposit funds; miscellaneous liability (including checks outstanding) and
asset accounts, seigniorage; increment on goltl; net gain/loss tor U.S, currency
valuation adjustment, net gain/loss for IMF valuation adjustment; and profit on
the sale of gold

Sound . "'Monthly Treasury Statement of Receipts and Outlays of the U.S.
Government," Vreasury Bulletin, and the Budget of the United States (Government,
Fiscal Year 1983.

NOTKSTOTABLI-; 1.37

1. Holding*) of stock of the Federal Home Loan Banks arc included m "other
assets."

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

3. Excludes figures tor loans in |

gross-of-valuation-reserves basis.
5. Beginning April 1979, includes obligations of U.S. government agencies. Be-

fore that date, this item was included in "Corporate and other."
6. Includes securities ot foreign governments and international organizations

and, before April 1979, nongunramced issues of U.S. government agencies.
7. Excludes checking, club, and school accounts.
H. Commitments outstanding (including loans in process) of banks in New York

State as reported to the Savings Banks Association ot the slate ot* New York.
9. Direct and guaranteed obligations. Includes federal agency issues not guar-

anteed, which are shown in the table under "Business" securities

10. Issues or foreign governments ami their subdivision4, and bonds of (lie In-
ternational Bank tor Reconstruction and Development.

No 11 . Savings and loan associations. Hstnnates by the FHI ,11U for all associations
in the United States. Data are based on monthly reports of federally insured
associations and annual reports of other associations, hven when revised, data for
current and preceding year are subject to further revision.

Mutual savings hanks: [Estimates of National Association of Mutual Savings
Banks for all savings banks in the United States.

Life insurance companies- Hstimates of the American Council of Life Insurance
tor all life insurance companies in the United Suites. Annual tigurcs arc annual-
statement asset values, with bonds cariied on an amortized basis and stocks at
year-end market value. Adjustments tor interest due and accrued and for differ-
ences between market and book values arc not made on each item separately but
are included, in total, in "other assets."

Credit unions- Intimates by the National Credit Union Administration for a
group of federal diu\ state-chai tered credit unions that account foi 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 RHCHII'TS AND OUTLAYS
Millions of dollars

Source 01 type

Rht t i n s

I All sources' . .

2 Individual income taxes, net
3 Withheld
4 Presidential Htection Campaign l-iiml. . .
5 Nonwithheld
6 Refunds

Corporation income taxes
7 Gross receipts
8 Refunds
9 Social insurance taxes and coiitiibulions,

nut
10 Payroll employment taxes and

contributions^
11 Self-employment taxes and

contributions*
12 Unemployment insurance
13 Other net receipts1'4

14 Kxcise taxes
15 Customs deposits
16 Estate and gift taxes
17 Miscellaneous receipts^

OilII AYS

18 All types1'*

19 National detense
20 International affaiis
21 General science, space, and technology . .
22 Fncrgy
23 Natural resources and envi ronment . . ,
24 Agriculture

25 Commerce and housing credit . . .
26 Transportation
27 Community and regional development . . .
28 I-.ducation, training, employment, social

services
29 Health1

30 Income security6

31 Veterans benefits and sei vices
32 Administration ot justice
33 General government
34 General-purpose fiscal assistance
35 Interest
36 Undistributed offsetting iceeipts7

Fiscal
year
1979

463,302

217,841
195,295

.36
56,215
33,705

71,448
5,771

I3X,')39

115,041

5 014
15,3X7
3,477

18,745
7,439
5,411
9,252

490,997

117,6X1
6,091
5,041
6,856

12,09]
6,238

2,579
17,4.59
9,542

29,685
46,962

160,159

19,')2X
4,'153
4,093
8,372

52,566
18,488

Fiscal
year
19X0

517,112

244,069
223,761

39
63,746
4.1.479

72 180
7,780

15/.X01

133,042

5,721
15,136
3,702

24,129
7,174
6,1X9

I2.74X

576,675

I35.X56
10,711
5.722
6,31 1

13,812
4,762

7.78X
71.12(1
10,068

.id,767
55,220

193,100

21,1X3
4,570
4,505
X.5X4

64,504
- 21,933

Fiscal
year
1981

599,272

285,917
256.332

41
76,844
47,299

7! 711
12,596

1X2,720

156,953

6,041
16,129
3,598

40,839
X.083
6,787

11,790

657,2(14

159,765
11,1.10
6,359

10,277
13,525
5,572

3,946
23,3X1

9,394

31,402
65,9X2

225,099

22,988
4,698
4,614
6.856

82,537
30,320

19X0

112

260,569

131,962
120,924

4
14,592
3,559

7.8,579
4,518

75,679

66,831

188
6,742
1 ,<) 19

15,132
3,717
1 499
6,318

,309,3S9

72,457
5,4.10
! 205
3,997
7,722
1,892

3,163
11,547
5,370

15,221
29,68(1

107,912

11,731
2,299
2,432
4,191

35,909
14,769

aleildal yea]

19X1

, 1 ,

317,304

142,889
126,101

16
59,907
4.3,155

44,048
6,565

101,316

K.1,851

6,240
9,205
2,020

21,945
.1,926
3,259
6,487

333,115

80,005
5,999
3,114
5,677
6,476
3,101

2.073
11,991
4,621

15,928
33,111

113,49(1

10,531
2,344
2,692
.1,015

41,178
12,432

112

301,777

147,035
134,199

17,391
4,559

31,056
738

91,592

82,984

244
6,355
2,009

22,097
4,661
1,742

8,441

J58.55S

87,471
4,65s
3,388
4,394
7,296
5,1X1

1,825
10,75,1
4,269

11,8/X
35,322

129,269

12,880
2,290
2,311
3.043

47,667
17,281

F'eb

43,042

21,00/
23,882

4
1.608
4.487

3 055
1 1.763

15,109

12.495

539
1.734

342

2.908
644
866

1.215

57.S22

14,578
555
568
446
651

1,163

259
2,166

439

2,198
5,841

20,345

1,911
.181
549
129

7,634
1,474

19X2

Mar.

45,291

13,391
23,307

11
4,329

14,255

8,435
1,525

18,752

17,740

488
130
395

1,1X2
812
787

1,457

63,546

16,436
1,796

617
519

1,017
2,621

215
1,241

4X8

1 ,VS2
6,578

22,074

2,273
478
692

13
6,664
1,679

Api

75,777

41,672
72,699

6
15,2X2
16,315

9,012
1,690

21,59.1

14,642

4,470
2,120

362

2 712
704
582

1.152

66,07.1

16,3X5
1,111

.5.17
511

1,148
949

1,178
1 867

523

2,304
6 29X

21,912

3,2.39
419
123

1,176
7,633

- 1,235

1. The Hudgel of the U.S. (iovenmu
plemental medical insurance premiums ;i
previously included in othei social i
lealth function.

2. Old-age, disability, and hospital in:
3. Old-age, disability, and iiuspilal "
4. Federal employee retirement to

disability fund.

p
h

id vohmtai y hospital insurance premiums,
ance receipts, as offsetting icccipls

'nt, Hscitl Yeat I'JHJ has lassitied sup

i Ih ,

iiirunce, and nulioud ictiremeiit accounts.
tiraiitx1.
butions and Civil Service letirement and

5. Deposits ot earnings by Fedcial keseive Hanks and other miscellaneous re-
ceipts.

(•>. Inflective Ocl. 1, 1'WO, the Pension Benefit Ciiiiuanty Coipoiution was re-
classified from an olt-btKlj>et agency to an oil-budget agency in the Depiutinent ot
Labor.

7. Cnmjsis ot interest jeceived by Irnst hinds, mils and loyalties on the Otitei
Continental Shelf, and U S. government eontributions toi employee retirement.

Soim< I . "Monthly 'Ireasmy Statement ot Receipts ami Outlays of the U.S.
<.iuvermnetU" ami tlu: Hudg?! of f/ic U.S. (U>vi-nimi't\t, hsvat Vcru I')HA.
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1.40 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION
Billions of dollars

Item

1 Federal deht outstanding

2 Public debt securities
3 I leld by public
4 Held by agencies

5 Agency securities
6 Held by public
7 Held by agencies . .

8 Debl subject to statutory limit

9 Public debt securities
10 Other debt1

11 MlMO: Statutory debt limit

1980

Mar 31

8711.4

67 7 "l
186.3

7 0
5 5
1 5

864.5

862.8
1.7

K79.U

June 30

884.4

877 6
682.7
194.9

6.8
5.3
1.5

878.7

877 0
1 7

925.(1

Sept. 30

914.1

907 7
710 0
197 7

6 6
5 1
1 5

908.7

1 6

425,11

Dec, 11

W6.7

930,2
737.7
192 5

6.5
5.0
1 5

931.2

929.6
1,6

9.W.1

1981

Mai 31

970.9

964 5
773.7
190,9

6 4
4.9
1.5

965.5

963 9
1 6

9X5 «)

June 30

977.4

971.2
771 1
199,9

6.2
4.7
1 5

972.2

97(1 6
1 6

')85.D

Sqit 30

1,003.9

997.9
789. K
208.1

d.l
4.6
1.5

998.8

W.2
1.6

9')9.8

Dec. 31

1,034.7

1,028.7
K25.5
2(1.) 2

d 0
4.6
1.4

1,029.7'

1,028.1'
1 6

1,079 8

1982

Mar. 31

1,066.4

1,061 3
85R.')
202,4

5.1
3 9
1 2

1,062.2

1,062,7
1,5

1,079.8

1. Includes guaranteed debt of government agencies, spceilied participation eei-
tificates, notes to international lending organizations, and District of Columbia
stadium bonds.

Noi l Data trom Vremitry Bulletin (U.S. Tieasuiy Depaitmcnt) .

1.41 GROSS PUBLIC: DEBT OF U.S. TREASURY
Billions of dollars, end of period

Types ami Ownership

Type and holder

1 Total gross public debt

lly ly/je
2 Interest-bearing debt
3 Marketable

5 Notes
6 Ronds
7 Nonmarketable1

8 Convertible bonds^
9 State and local government series

10 Foreign issues1

11 Government
12 Public
13 Savings bonds and nt.tes
14 Government account series'

15 Non-interest-bearing debt

fly holder''
16 U.S. government ageneies and trust funds
17 Federal Reserve Banks
18 Private investors
19 Commercial banks
20 Mutual savings banks
21 Insurance companies
22 Other companies
23 State and local governments

Individuals
24 Savings bonds
25 Other securities
26 Foreign and international6

27 Other miscellaneous investors7

1978

789.2

7K2 4
487.5
161.7
265.8

611.(1
294.8

2.2
24.3
29.6
28.0

1.6
80')

157 5

6.8

170 0
KW.fi
.508.6

"3 2
5.0

15.7
19 6
64.4

Ml.7
30.3

137.8
5H.9

1979

845.1

844 0
530 7
172.6
283.4

74.7
313.2

2.2
24.6
28.8
23.6

5.3
79.9

177..5

1.2

187.1
117.5
.540.-5
%.4
4.7

16 7
22.9
69.9

7').')
36 2

124.4
W.I

1980

930.2

928.9
623.2
216.1
321.6

85 4
305.7

' 23. 8
24.0
17.6
6.4

72.5
185.1

1.3

192.5
121 3
616.4
116.0

5.4
20.1
25.7
7K.K

72 5
56.7

127.7
H)(i.9

]9fll

1,028.7

1 027 1
720.3
245.0
375.3

99.9
307.0

23.0
19.(1
14.9
4.1

68.1
196.7

1.4

20.1.3
131,(1
W4.5
109.4

5 2
19 1
37.8
85.6

6K.0
75.6

141.4
152.3

1982

Jan

1,038.4

1,032.7
726.5
250.6
374.4
101.6
306.1

22.7
18.9
14.8
4 1

67.8
196.4

5 7

202 8
127.7
707.3
111.4

5.4
19.5
37.9
86.2

67.9
76.2

142.1
160.7

Feb.

1,048.2

1,042.2
737.5
254.0
382.1
101 4
304 7

22 7
18 4
14 3
4.1

67 6
195.7

6.0

201.1
125.4
720. S
111 8

5.4
18.7
17.5
86.2

67.7
77.0

140.0
174.5

Mai.

1,1161.3

1,059 8
752.6
256.2
395.0
101.4
307.2

23.2
19.6
15.6
4.1

67.4
1%.7

1.5

f

1n a.

Apr

1,065.7

1,064.5
755.8
254.9
3'«.7
101.3
308.7

23.2
19 4
15.4
4.1

67 1
WK.5

I.I

n i .

May

1,071.7

1,066.4
755.7
256.1
39K.4
101.2
310.7

23.4
18.4
H.«
3.6

67.3
201.3

5.3

n.a.

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

2. These nonmarketable bonds, also known as Investment Selies B Bonds, may
be exchanged (or converted) at the owner's option for l'/2 percent, 5-year mar-
ketable Treasury notes. Convertible bonds that have been so exchanged aie 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 U.S. government agencies and trust funds.

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

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

7. Includes savings and loan associations, nonprotit institutions, corporate pen-
sion trust tunds, dealers and brokers, certain government deposit accounts, and
government sponsored agencies.

N o i l . Gross public debt excludes guaranteed agency securities.
Data by type of security from Monthly Statement of the Public Debt of the United

.Sititet (U.S. Treasury Department); data by holder from treasury [tultetin.
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1.42 U.S. GOVERNMENT MARKETABLE SECURITIES Ownership, by maturity
Par value; millions of dollars, end of period

Type of holder

Feb. Mar. I'd) Ma

All maturities I to 5 yeais

1 All holders

2 U.S. government ageneies and trust funds.
3 Federal Reserve Banks

4 Private investors
5 Commercial banks
6 Mutual savings banks
7 Insurance companies
8 Nonfinancial corporations . . . .
9 Savings and loan associations .

1(1 State and local governments . .
11 All others

12 All holders

13 U.S. government agencies and trust funds
14 Federal Reserve Banks

15 Private investors
16 Commercial banks
17 Mutual savings banks
18 Insurance companies
19 Nonfinancial corporations
20 Savings and loan associations
21 State and local governments
22 All others

9,564
121,.128

492,294
77,868
3,917

11 ,930
7,758
4,225

21,058
.165,539

720,293

8,669
130,954

580,671
74,618
1,971

12,090
4,214
4,122

18,991
462,663

737,5.12

8,042
124,819

604,671
77,688
4,206
12,409
4,305
4,767

21,581
479,714

752,62(1

8,001
125,589

79,398
4,533

4,318
4,849

21,740
491,104

197,4(19

1,990
835

159,585
44,482
1 925
4,504
2,203
2,289
4,595
99,577

228,550

1,906
3S.223

188,422
19,021
1,870
5,596
1,146
2,260
4,278

134,251

2.14,50.1

1.906
35,425

197,172
40.449
1,961
5,766
1 024
2,508
4,766

140,699

Total, within I year 5 to 10 ycais

297,-185

830
56,858

239,697
25,197
1,246
1,940
4,281
1,646
7,750

197,636

340,082

647
64,113

275,322
29,480
1,569
2,201
2,421
1,731
7 536

230,383

.153,309

20
62,593

290,695
31,448
1,748
2,213
2,604
2,032
7,77(1

242,880

.157,073

20
61.579

295,473
31,579
1,774
J.350
2 329
2,140
6,974

248,328

S6,(I37

1,404
13,548

41,175
5.793
455

3,037
357
216

2 03(1
29.287

6.1,483

779
11,854

5(1,851
4,496
2!8

2,507
344
98

2,365
40,804

57,279

779
10,093

46,407
2,858

185
2,329
268
158

2.299
38,310

Hills, within 1 year 1(1 to 20 years

23 All holders

24 U.S. government agencies and trust hinds
25 Federal Reserve Banks

26 Private investors
27 Commercial banks
28 Mutual savings banks
29 Insurance companies
30 Nonfinancial corporations
31 Savings and loan associations
32 State and local governments
33 All others

34 All holders

35 U.S. government agencies and trust hinds .
36 Federal Reserve Hanks

37 Private investors
38 Commercial banks
39 Mutual savings banks
40 Insurance companies
41 Nonfinancial corporations
42 Savings and loan associations
43 State and local governments
44 All others

216,104

43,971

172,132
9,856

394
672

2,363
818

5,413
152,616

245,015 254,037

49,679

195,335
9,667

42.)
760

1,173
363

5,126
177,824

46,961

207,074
11,504

582
681

1,731
737

5,236
186.603

256,212

45,692

210,518
11,575

559
784

1,544
822

4,327
190,905

3.686
5.919

27.250
1.071

1X1

I 718
431

52
3.597

20.200

44,744

3.996
6,692

34 055
873
151

1,119
131
16

2,824
28,940

46,4.12

3,996
6,617

35,819
1,083

171
1,325

20(1
26

4,238
28,776

Other, within I yeai Ovei 20 years

81,281

829
12,888

67,565
15,341

852
1,268
1.918

828
2,337

45,020

95,068

647
14,433

79,987
19,814
1,146
1,442
1,248
1,368
2,410

52.56(1

99,272

19
15,632

83,622
19,945
1,167
1,532

873
1,295
>. 534

56,277

18
15,887

84,956
2(1,003

1,215
1,565

785
1,318
2,647

57,423

.15,500

1,656
9,258

24,587
1,325

730
476

21
3,086

18,838

4J,4J4

1.340
10,073

32,020
749
144
666
172
17

1,988
28,285

46,010

1,340
10,092

34,578
I 850

141
776
209
43

2,508
29,049

242..154

1,906
37,193

203,254
41,420
2,253
5,945
1,073
2,460
4,707

145,396

60,785

779
10.102

49,904
3,12(1

196
2,578

292
163

2,419
41,136

46,399

6,624

35,822
1,328

17(1
1,361

267
21

4,872
27,804

46,010

1,343
10,002

34,576
1,952

140
853
358
65

2,767
28,440

Noil1.. Direct public issues only. Based on Treasury Survey of Ownership from and 725 insurance co
Treasury Bulletin (U.S. Treasury Department). porations and 467 savi

Data complete for U.S. government agencies and trust funds and Federal Reserve 489 state and local go\
Banks, but data for other groups include only holdings of those institutions that "All others," a resi
report. The following figures show, tor each category, the number and proportion Treasury Survey, inclu
reportingasofMar. 31,1982: (1)5,297 comnicrciarbanks,444nnitual savings banks.

panics, each about 80 percent; (2) 408 nontinancial coi-
igs and loan associations, each aliout 50 percent, and (3)

nents. about 40 percent.
:lual, includes holdings of all those not reporting m the

ig investor groups not listed separately.
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1.43 U.S. GOVERNMENT SECURITIES DEALERS Transactions
Pin" value; averages of daily tiguics, in millions ot dollais

ItL'lll

Immediate delivery1

I U.S. government securities

Hv maturity
2 Bills . . . . '
3 Other within 1 year
4 I 5 year-,
5 5 10 yea is
f) Over 10 years

fty type of customer

7 U.S. government securities
dealers

H U.S. government securities
brokers

9 A l lo thc is 2

10 Federal agency securities
11 Certificates of deposit
12 Bankers acceptances
13 Commercial paper . .

Futures mmsactions1

14 Tteasuiy bills . .
15 Treasury coupons
16 Federal agency secunties

Foiward transactions4

17 U.S. government securities

I(J7U

H.lHi

7,415
454

2,417
.121
,276

,448

<U7U
6,564
2,721

,764

n'a,

1

1980

18, .Ml

11 ,.U *
421

3,.13(1
1,464
1,704

1,484

7,<i 1(1
9,237
3,258
2,472
i

t

|ii.a

1

1981

24,728

14,71,8
621

4.36(1
2,451
2.52K

1,640

11.75(1
11,.07
3,3(16
4,477
1,8117
6.I2K

1,52.1
1,13(1

234

165
1,370

Feb.

10,524

17,557
61)5

(,,070
2,968
1,264

1.556

15.239
11.729
.1,617
4,961
2,208
7,791

4.1)82
1,545

261

H76
1.409

l')K2

Mai '

27,184

I4,'»5
742

5.6116
2.K43
.1,199

I..186

13.70)
12 296
1,315
4.355
2,115
7.217

5,095
1,179

204

493
1 , 3 *

A p t

28.424

16,091)
911)

5,288
.1.1.V)
2,999

1.718

13,069
13,037
1,620
4,495
2,4.14
7,5.17

4,447
959
216

171
951

A p t 21

3.1.213

20,210
1.1)69
5,112
2,941
3,702

1,951

15,995
15,288
.1,8,19
4,815
2,5.19
7,708

5,493
1.287

315

.140
1,16.1

1982, we

A p i 2K

27,747

14,489
K9.I

6,9,10
2,492
2,942

2.080

13,-thl)
12,207
.1.999
4.K46
2.344
7.291

4.001
953
170

703
354

ek ending

May 5

25,.119

13,.i:i4
HU2

6.215
2.182
2,786

1,221

11,40ft
12,692
2,911
4.(176
2,009
8,373

4,028
995
177

564
804

Wednesday

May 12

.12,778

16,464
UK)

7,045
3,9(,4
4,704

1,779

16,949
14.049
4,101
S.1KI
2,391
7,685

5,299
2,170

250

1,0.19
58K

May I1)

3I.24K

17,698
6/9

6.30K
2,9Xh
3,6,16

1,927

15,547
13,773
1,891
4,K'X>
2,204
7,859

6,219
1,691

25N

375
462

1. Bctore IW1, data lor immediate transactions include toiwaid transactions
2. Includes, among others, all other dealers and biokers in commodities and

securities, mxulualur departments ot commercial Iwnkv turcign hanking agencies,
and the Federal Reserve System,

3. Futures contracts are standardized agieements aiiauged on an oigani/ed ex-
change in which parties commit to purchase or sell securities loi delivery at a tutute
date.

date ot the transaction tor government securities ( I reasui y bills, notes, and bonds)
oi atlei 30 day- tt»i mortgage-hacked agency issues.

Noil . Avi/niges loi Iransaetions aic hased on IHIIIIIKM ot Hading days in the
pel

I

4 Forward transactions are agicements HI ranged in the ovei-thc-countei market tall
in which

g
ed ( del 5 b days li the

itl.
ansactions are maiket purchases and sales ot U.S. government secuiities deal-

li h I k l R H k t N Y k 'I h ti l d
p g

p g he I eiknil Restive Hank «t New York 'I he tiguies exclude
ncnts of, and exchanges toi, new U.S. government seeuiities, redemptions ot
.1 01 matured securities, purchases
•.ru-nt. icverse icpinchasc (icsale),

sales ot seeuiitk
similar conliacts.

indei icpurehase

1.44 U.S. GOVERNMENT SECURITIES DEALERS Positions and Financing
Aveiagcs of daily figures, in millions of dollars

Net immediate1

1 U.S. government seeuiities
2 Hills
3 Other within I year . . .
4 I 5 years
5 5 10" years
6 Over It) years
7 federal agency securities
K Ceititicales ot deposit . . ..
9 Bunkers acceptances

10 Commercial paper
Futuie positions

11 Treasury bills
12 Treasury coupons
13 Federal agency securities. . . .

forwards positions
14 U.S. government securities..
15 Federal agency securities. . .

Reverse repurchase agreements1.
16 Overnight and continuing
17 Term agreements . . . .

Repurchase agreements4

1H Overnight and continuing . .
19 Term agreements

3,22.1
.1.R13

.125
455
160
30

1,471
2,794

19X0

4,106
4.1111
1,062

4,14
166
665
797

3,115

1982, week ending Wednesday

Mar. 31 Apr. 7 Api. 14 Apr. 21 Apr. 28

9 011
h,485
1,526
1.488

292
2,294
2,277
3,435
1,746
2,658

K.924
2,7.11

522

60.1
451

),879
4,557

81
1.2K7

5811
2,532
2,311
1 !89
1,953
2,560

7,588
2 591

49.1

719
1,207

12.247
6,594

118
1,313

51.1
2,952
2,505
1,884
2,276
3,151

6,h52
2,528

161

518
1,007

12,564
7,718

99
2,902

52.U
2,563
2,916
4 467
2,510
3,22')

5 4I),1
2.896

40.1

590
- 1,064

12,668
7 406

256
3,640

9(l(i
2,784
2,587
3,817
2,7.16
.1,291

- 4,737
2.195

227

4(14
904

14,710
9,318

14
2.827

15
2,517
2,797
4,310
2,907
3,321

1,658
2,008

- 66

- 707
1,074

12,717
8,061

67
2,728

4W
2,301
3,353
4.641
2,783
3,329

7,871
2,375

282

574
1.215

14,568
32,048

15,919
29,449

21,854
45,520

4.1,005
38,113

12.480
8,202

77
2,542

77ft
2,588
2,838
4,546
2,401
3,243

6.4KJ
3,098

544

569
1,080

II , I85
6,008

234
1,398

H22
2,835
2,796
4,445
2,212
3,101

9,062
1,691

603

541
943

financing2

24,745
42.608

48,139
18,831

26.924
46,509

53,246
43,140

27,512
39,137

51,909
17,628

26,453
43,80.3

51,089
41,795

25,045
41.158

49,996
41,712

26,003
49,365

51,437
45,983

30,196
51,710

60,463
43.069

For notes see opposite page.
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1.45 1'HDERAL AND I-KDliRAU ,Y SPONSORED CREDIT AGKNCIF.S Debt Outstanding
Millions i>l dollars , end <>1 puiiocl

Agency

2 Federal agencies
3 Defense liepaitincnf'
4 Fxport-Import HankM

5 Federal Housing Ailinmisti atu»ns

6 (itweimneiH National Moitgage Association
patticipation eeitihcates'1 . . . .

7 Postal Service7

8 Tennessee Valley Aulhoiity
9 I Initeii States Kailway Association7 .

1(1 Fcdeiaily sponsored agencies'
11 Fedeial Home Loan Manks
12 Federal Home Loan Mtntyage Coiptnation
13 Fedeial National Moityage Association
14 Federal Land Hanks
15 Federal Intermediate Credit Hanks . .
16 Hanks for Cooperatives
17 Faim Ciedit Hanks' . . . .
IK Student Loan Marketing Association*.
19 Olhct

MiMo:
20 Federal FmunciiiK Hunk deht1-1'

Lending u> jedeial and ffdeudly .\pon\i>ied
agenda

21 1 .xport-Illipolt Hank1 . .
22 Postal Seiviee7

23 Student Loan Marketing Association"
24 Tennessee Valley Authonty . . .
25 United States Railway Association'. . .

(Mm Lending'"
26 Farmers Home Adniiiustiation . . .
27 Rural Flcctrification Adinmisliation
28 Othci

1978

137,063

23,488
968

8,711
588

3,141
2,164
7,460

156

1 1 1,575
27 561

2,262
41,080
20.160
11,469
4,843
5,081

915
2

5I,2')N

6,X9K
2,114

915
5,635

356

23,825
4,604
6,951

1979

163,290

21,715
738

9,191
517

2,979
1,837
8.997

436

1.IK,.575
33,330

2.771
48,486
16,006
2,676

5K4
31,216

1,505
1

fi7,3H3

8,35!
1,587
1,505
/,272

436

12,050
6,484
9,696

19K0

l l)3,229

28,606
61(1

1 1,25(1
477

2,817
1,770

11,190
492

164,621
41,258

2,516
55,18.5
12.165

1,821
584

48,153
2.72(1

1

87,460

10.654
1,520
2,720
9,465

492

39.431
9,196

I3.9K2

Sept.

223,3')3

3(),K7O
516

12 855
412

2.715
1,51K

12.599
215

192.523
58.276

2,308
56,688
10,317

1,388
2211

59.024
4,31)0

2

107,311')

12,409
1,288
4,3(1(1

10 874
215

4K.K21
12 M.I
17,059

19X1

Oct.

226,010

11,069
514

12,845
427

2,715
1,518

12,8.10
200

194,941
57,99(1

2,108
.57,805

9,717
I.18K

220
60,91 1

4,600
2

108,171

12,409
I.2K8
4,600

11,105
200

48,571
12,674
17,324

Nov

226,269

11,156
490

12,829
419

2,715
1,518

12,965
200

195,111
57,854

2,608
58,533

9,717
1,1K8

220
60,191

4,600

107,495

12,409
1,288
4,600

11,240
200

49,029
12,924
17,805

Dec

227,2111

(1,806
484

11,119
411

2,715
1.538

13,115
202

195.404
58,09(1

2,604
58,749

9,717
1,3K8

221)
60,014

4,600
2

I1O,6')H

12,741
1,288
4 600

IL.190
202

48,821
1.1,516
18,140

Jan.

226,418

11,05.1
470

13,135
406

2,191
1,538

13,115
198

195 165
57..1K7

2,604
58,860

8,717
1.388

221)
61,187

5.1)00
2

111,965

12,741
L28K
5,01)0

11,435
198

49,026
13,836
18,441

19X2

Fch.

226,53")

10,806
460

12,861
397

2 165
L53K

13,187
I9K

195,733
57,743

2,604
59,018
8,717
1,3X8

220
61,041

5,000
2

112,367

12,741
1,288
5 OHO

11,462
198

49,081
1.1,989
18,608

Mai

228,749

31,408
454

13,421
.182

2,165
1,518

13,250
198

197,341
58,839

2,500
59,270
8,717
1,388

220
61,405

5,000
2

113,567

13,305
1,288
5,000

11,525
198

48.6K 1
14,452
19,118

I InSeptembei l (J77the k u in Cicdil Hanks issued then hist consolidated bonds,
ami in Januaiy \l>7l> they began issuing these bond's en a icgular basis to leplaee
the financing activities ol the Federal Land Hanks, the Federal Intel mediate Ciedit
Hanks, and the Hanks toi Cnopciatives. Line 17 iepi<_'sents those consolidated
bond!IS OUtSl Kill that hi . I
and 10 reflect the addition ol this item,

2. Consists of mortgages assumed by the Defense Depaitmcut between IMS7 and
1%3 under lainily housing and honieowneis assistance programs.

5. Includes participation ceitilieatcs leclassitied as dcbl beginning Oel. I, l'J7f)
4. Oft-budget An^. 17, 1974, thioiifth Sept M), l«J7d, on-budget theieattei
5. Consists ot dehentnics issued in payment ol Irdcial I lousing Adminisuation

insurance claims. Once issued, (hesc sceinities may l>c sold piivately on the sc-
eurities market.

6. Certificates ol paiticipatinii issued piioi to fiscal l%9 by the (ioveinmcnt
National Mortgage Assoeiation acting as (nistee foi tiie t'anneis Home Admin-
istration; Depart men t ol i lealth, F.clucation, and Welt me, Department

ol Housing and l i b a n Development; Small Husmess Adniinisliation; and the
Veterans Administration

7. Ott-budnct
H Unlike other tcdeially sponsoieil agencies, the Student Loan Maiketmg As-

soeiatiiHi may bonow hum the Lcdeial L'inancing Hank (b'1'H) since its obligations
are guaranteed by the Depattment of Health, I'.dueation, and Wellare.

{). The 1-1-H, which be^au ttpetatinus in tl>74, is aullum/ctl to purctv.\se, ui sell
nbligatiuiis issueil, stild, oi guaianteed by other ledcial agencies. Since H-B incurs
iluhi solely toi the ]uupose ol lending mother agencies, its debt is not included in
the main poitum ol the table in oidei to avoid dnuhle counting.

HI. Includes IIM puiehascs ol agency assets and ^uauuiteed loans; the lattei
contain loans guaianteed by nuineious agencies with the guarantees of any partic-
u la i agency being geneially small. The I •'aimers I ionic Adnii lustration item consists
exclusively ol agency assets, while the Ruial I'lectnlication Administration entry
contains both agency assets and guaranteed loans

NOTF.STOTAHI.h 1.44
1. Immediate positions aie net amounts (in tciius ot pai values) ol secuiities 3. Includes all reveise icpurchase agreements, including those that have been

mvncil by ncmbunk deaiei iitnis and deaiei ilepailments o| eoninieicia) banks on ai langed to make deliveiy on shoit sales and those toi which the securities obtained
a commitment, that is, trade-tlatc basis, including any such secuiities that have have been used as collateral on bonowings, i e., matched agreements.
heeti sold under agreements to tepuichasc (RPs) The maturities ot some rcpui- 4. Includes both lepuichdse agreements undertaken to finance positions ami
chase agreements are sufficiently long, howcvei, to suggest that the secuiilies "matched bnok" icpuichase agreements.
involved arc not available toi trading puiposes. Seunitius owned, and hence dealer
positions, do not include seuirities to rese-11 (reverse KPs). Before l°81, data tor Noil , Data lor positions are avciages of daily ligures, in teims ol pal value,
immediate positions include foiward positions based on the number of hailing days m the period. Positions are shown net and

2. Figures cover financing involving U.S government and tedeial agency seen- are on a commitment basis Data tor financing aie based on Wednesday figures,
cities, Hegotinhli: CDs, hunkcis acceptances, unit eommeieinl pupei in tenns ol actual money bonowetl oi lent
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1.46 NEW SECURITY ISSUES of State and Local Governments
Millions of dollars

Type of issue o r issuer,
o r use

1 All issues, new and refunding'

Type of issue
2 General obligation
3 U.S. government loans
4 Revenue
5 U.S. government loans2

Type of issuer
6 State
7 Special district ami statutory authority
8 Municipalities, anilities, townships,

school districts

9 Issues for new capital, total

Use of proceeds
10 Kducation
11 Transportation

13 Social welfare
14 Industrial aid
15 Other purposes

1979

43,365

12,109
53

31,256
67

4,314
21,434
15,617

41,505

5,130
2,441
8,594

15,968
3,836
5,536

1980

4H.367

14,100
38

34,267
57

5,304
26,972
16,090

46,736

4,572
2,621
8.149

19 958
3.974
7.462

1981

47,732

12,394
34

35,338
55

5,288
27,499
14,94.5

46,530

4,547
3,447

10,037
12,729
7,651
8,119

1981

3,113

1,000
*

2,113
4

446
1,701

96ft

2,460

257
113
524
7711
316
48(1

Sept.

3,910

560
2

3 350
9

92
2,749
1,1)70

3,904

153
222

1.626
515
874
514

Oct .

4,097

74K
T

3,349
.5

439
2,467
1,191

4,009

2(13
499
7(10
953

1,015
639

Nov .

5,355

1,315
3

4,040
2

518
3,4.39
1,398

5.3IS

576
286
7.57

1,873
676

1,150

Dec.

4,744

749
1

3,99.5
3

315
3,308
1,120

4,683

561
355
955

1,813
523
476

1982

J a n . '

3,853

1,036
2

2,817
4

514
2,123
1,216

3,696

23(,
138

1.I7K
892
447
805

Feb . '

3,679

1,051
0

2,628
6

234
2,150
1,295

3,638

261
206

1,272
823
477
599

Mar.

5,54'»

1,733
9

3,816
5

430
2,915
2,204

4,666

394
360
697

1,755
609
851

1. Par a m o u n t s of long- term issues based on date of sale.
2. Consists of tax-exempt issues gua ran teed by the Farmers H o m e Adminis t ra-

t ion.

S O U U C K Public Securities Associat ion.

1.47 NEW SECURITY ISSUES of Corporations
Millions of dollars

Type of issue or issuer.
or use

1 All issues'

2 Bonds

Type of offering
3 Public
4 Private placement . .

Industry group
5 Manufacturing
6 Commercial anil miscellaneous
7 Transportation
B Public utility
9 Communication

1(1 Real estate and financial

11 Slocks

Type
12 Preferred
13 Common

Industry group
14 Manufacturing
15 Commercial and miscellaneous
16 Transportation
17 Public utility
18 Communication
19 Real estate and financial

1979

51,533

40,208

25,814
14,394

9 678
3,948
3,119
8,153
4,219

11,094

11,325

3,574
7,751

1,679
2,623

255
5,171

303
1 293

198(1

73,694

53,206

41,587
11,619

15.409
6.693
3.329
9,557
6.681

11,534

20,489

3,631
16,858

4,839
5,245

549
6,230

567
3.059

1981

69,283

44,643

17,653
6,989

12 325
5,229
2,054
8,963
4 280

11,793

24,642

1,796
22,846

4,8.18
7 436

735
5 486
1,778
4,171

Aug

3,1197

1.616

91)5
711

308
39(1
95

360
115
348

1,481

14
1,467

160
661
91

248
12

310

Sept

4.696

2,797

2.198
599

-152
201
63

1.012
471
598

1,899

186
1,713

117
487
87

514
369
.125

1981

Oct.

4.368

2,845

2.582
263

21
617

51
1,008

8!
1 ,(165

1,523

141
1,382

193
449

23
438

7
412

Nov.

H.5I8

6,724

6,560
164

2 054
949
130
802
326

2,463

1,794

59
1,735

407
564

15
405

85
318

Dec.

5,908

3,893

3,576
317

954
850
82

582
106

1,319

2,015

80
1,935

258
456
23

604
95

580

Jan. '

2,954

1,278

614
Mi4

283
230
43

491
8

221

1,676

199
1,477

129
723

25
449

58
292

1982

Feb. '

3,294

1,879

1,464
415

262
59

1
345
.164
845

1,415

185
1,230

67
426
73

741
2

104

Mar.

6,436

4,512

.1,54(1
972

708
691
224

1,568
84

1,236

1,924

199
1,725

.194
653

27
.547

3
301

1. Figures, which represent gross proceeds of issues maturing in more than one
year, sold for cash in the United States, are principal umount or number «t umts
multiplied by offering price. Excludes offerings of less than $1()(),()(H), secondary
offerings, undefined or exempted issues us defined in the Securities Act of

1933, employee stock plans, investment companies other than closed-end, intra-
cniporatc transactions, and sales to foreigners.

SoiiRCii. Securities and Exchange Commission.
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1.48 OPEN-END INVESTMENT COMPANIES Net Sales and Asset Position
Millions of dtillai s

Item

INVLSIMI'NI CoMl'ANll-S1

1 Sales of own shares2

2 Redemptions oi own shares1

4 Assets4

5 Cash position''
6 Other

1980

15,266
12,(112
3,254

58,4(10
5,321

53 (179

1981

20,596
15,866
4,730

55,207
5,277

49,930

1981

Scpl.

1,768
1,457

X

51,659
5,409

46,250

Oct.

1,729
593

1,175

54,335
5,79"

48,536

Nov

2,140
1,125

604

57,408
6,269

51,139

Hec.

3,0.32
1,769

371

55,207
5,277

49,930

1982

Jan.

2,049
1,475
1,557

54,347
5.424

48,923

Ixh.

2,049
1,456

593

52,695
5,540

47,155

Mar '

3,325
2,056
1,269

53,001
5,752

47,249

Apr.

2,753
2.305

448

55,981
6,079

49,912

1. Excluding money market funds.
2. Includes reinvestment of investment income dividends. L.xcludes ^investment

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

3. Excludes share redemption resulting twin convcisions fioin one him! to an-
other in the same group,

4. Market value at cut! ol period, less current liabilities.

5. Also includes all U.S. j-overnment securities and othei short-term debt se-
curities.

Noil,. Investment Company Institute data based on icpoits of members, which
comprise substantially all open-end investment companies registered with the Se-
curities and Kxchange Commission. Data reflect newly formed companies attei
their initial ottering of securities.

1.49 CORPORATE PROFITS AND THEIR DISTRIBUTION
Uillions of dollars; quaitcrly data aie at seasonally adjusted annual rates.

Account

1 Corporate profits with inventory valuation ami
capital consumption adjustment

2 Profits before tax . . . .
3 Profits tax liability
4 Profits after tax
5 Dividends
6 Undistributed profits

7 Inventory valuation
i1 Capital consumption adjustment

1979

1%.K
255 3

87.6
167.7
50.1

117.6

42.6
15.9

I'jxd

\R2.7
245.5
82..5

163.2
56.(1

107.2

-45 7
172

1981

191 7
233.3
77.7

155.5
63.1
92.4

27.7
-13.9

02

169. J
217 9

71.5
146.4
55.7
90.7

31.1
17.6

1980

0 3

177 9
237.6

7K.5
159.1
56.7

102.4

41.7
- 17.9

04

IRS. 5
249 5

K5.2
164,1
57.7

106.6

48.4
I7.H

Ol

2m.»
257 0

«7.7
169.3
59.6

109.6

39.2
14.7

1981

0 2

190.3
229.0

76.4
152.7
62.0
90.6

- 24.0
- 14.7

0 3

195 7
234.4
7H.I

156.3
64.8
91.5

-25 .3
- 1.1.4

O4

177 6
212.K

fift.H
144.(1
66.0
78.0

22.3
12. H

Soimch. Survey of Current Business (U.S. Department of Commerce) .
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1.50 NONFINANCIAL CORPORATIONS Current Assets and Liabilities

Billions of dollars, except for ratio

Account

2 Cash
3 U.S. government securities

6 Other

7 Current liabilities

8 Notes and accounts payable

10 Net working capital

1975

759.0

82 1
19 0

272.1
315 9

69.9

451.6

264.2..
187 4

307.4

1.6K1

1976

826,8

88.2
23.4

292.8
342.4

80.1

494.7

281.9
212.8

332.2

1 672

1977

902. t

95 8
17.6

324.7
374 8
89.2

549.4

313.2
216 2

352.7

1.642

W7X

1,030.0

104 5
16..1

383.8
426 9

98.5

665.5

373.7
291 7

364.6

1.548

197<)

1,200.9

116 1
15.6

456.8
501 7
110.8

809.1

456.3
352 8

391.8

1.484

1980

0 4

1,281.6

121 0
17.3

491.2
525 4
126.7

877.2

498.3
378 9

404.4

1.461

1981

Ol

1,321.2

120.5
17.0

507.3
542.8
133.6

910.9

504.0
406.9

410.3

1.450

02

1,317.4

118 5
17.7

507.4
540 (I
133.7

908.1

50(1.8
407 2

409.3

1.451

O3

1,349.2

118 1
16.0

519.7
557.2
138.1

951.1

529.1
422,0

398.1

1.419

Q4

1,361.4

124 5
15.8

512.3

962.3

541.3
421 0

399.1

1,415

1. Ratio of total current assets to total current liabilities.

N O T B . For a description of this series, see "Working Capital of Nonfinancuil
Corporations" in the July 1978 BULLETIN, pp. 533-37.

All data in this table reflect the most current benchmarks. Complete data are
available upon request from the Flow of Funds Section, Division of Research and
Statistics.

SOURCE.. Federal Trade Commission.

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

Industry

1 Total nonfarm business

Manufacturing
2 Durable goods industries

Nonmanufacturing

Transportation

6 Air . . .
7 Other

Public utilities
S Electric . . .

1980

295.63

58.91
56.90

13.51

4.25
4.01
3 82

28.12
7.32

81.79
36.99

1981

321.49

61.84
64.95

16.H6

4,24
3,81
4.00

29.74
8.65

86.33
41.06

1982

328.60

61.17
66.12

17.24

4.66
3 84
4.07

31.30
8.25

88.79
43.15

1981

021

316.73

63.10
62.40

16.80

4.38
3.29
4.04

29.32
8.53

85.88
39.02

Q3

328.25

62.58
67.53

17.55

4.18
3 34
4.09

30 54
9.01

87.55
41.89

0 4

327.83

60.78
66.14

16.81

4.18
4 82
4.12

31.14
8.60

88.33
42.92

1982

Ol

327.72

60.84
67.48

17.60

4.56
3 20
4.23

W 95
9.17

87.80
41.89

Q21

323.75

60.67
65.02

16.33

4 61
1 39
4.00

31 90
8.13

87.62
42.08

0 3 '

328.04

61,44
67,11

16.71

4.92
4 12
3.93

10 65
7.60

88.07
43 48

O41

334.78

61.82
65.19

18.29

4.55
4 66
4.13

31 67
8.38

91.16
44.94

1. Anticipated by business.
2. "Other" consists of construction; social services and membership organiza-

tions; and forestry, fisheries, and agricultural services.

SOURCE. Survey of Current Business (U.S. Dept. of Commerce).
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1.52 DOMESTIC: FINANCE COMPANIES Assets and Liabilities
Billions of dollars, end (if period

A • •

Assi-'is

Accounts receivable, gioss
I Consumer
2 Business . . . .
3 Total . . .
4 I.LSS: Reserves tor unearned income anil losses . , . ,
5 Accounts receivable, net
6 Cash and bank deposits
7 Securities
H All other

9 Total assets .

I . IAHl l 1111 S

10 Hank loans
11 Commercial papei

Debt
12 Short-term, n.e.e
13 Long-term, nx.c
14 Other

15 Capital, surplus, and undivided profits

16 Total liabilities unil capital

1976

38 6
44.7
K3 4
10.5
72.')
2.6
1 1

12.6

H9.2

d.3
23.7

5.4
32.3
8.1

13 4

89.2

l')77

44.0
55.2
99.2
12.7
86.5

2.6
<)

14 3

104.3

5.9
29.6

6.2
36.0
11.5

15.1

104.3

1978

52.6
63.3

116.0
15.6

1(10.4
3 5
1.3

17.3

122.4

6.5
34.5

K.I
43.6
12.6

17.2

122.4

197')

65.7
70.3

136.0
20.0

116.0

24.9'

140.9

8 5
43.3

H.2
46.7
14.2

1').')

140.9

1980

73.6
72.3

145.')
23.3

122.6

27.5

150.1

13.2
43.4

7.5
52.4
14.3

19 4

1511.1

01

76.1
72.7

148.7
24.3

124,5

30.8

155.3

13.1
44.2

X.2
51.(.
17.3

20.9

155.3

19K1

02

79 0
78 2

157.2
25.7

131.4

31 6

163.11

14.4
49.0

8 5
52.6
17.0

21 5

163.0

0 3

84.5
76.9

161.3
27,7

133.6

34.5

16H.1

14.7
51.2

I I . 1 )
50.7
17.1

22.4

168.1

0 4 '

85.5
811.6

166.1
28.9

137.2

34.2

171.4

15.4
51.2

').<!
54 8
17.8

22.8

171.4

1982

Ol

85 1
80.9

166.0
29.1

136.9

35 0

171.9

15.4
46 2

9.0
59.0
19.(1

23.3

171.9

1. Beginning 0 1 1979, asset items on lines fi, 7, and H ate combined.

No it •- Components may not add to totals due to rounding.

.53 DOMESTIC FINANCE COMPANIES Business Credit
Millions of dollars, seasonally adjusted except as noted

Type

1 Total

2 Retail automotive (coinmcicial vehicles)
3 Wholesale automotive
4 Retail paper on business, industrial, and tarm equipment . . . .

mercial accounts receivable
o All other business credit

Accounts
icceivahle

outstanding
Mai. 31,

1982'

80,890

11,509
I2,d61
27,651

8.9S5
2(1,(184

Changes in accounts
leceivable

1982

Jan.

119

14
70
60

258
23

I'cb.

6S2

I6K
351
804

52
83

Mar.

-41S

34
634
384

140
-342

•xlensions

1982

Jan.

17,496

K73
4,565
1,566

8,565
1,<)27

Ich.

19,436

1.076
5,420
1,919

8,939
2.0K2

Mar.

18,148

962
3,916
1,538

9,774
1,958

Repayments

1982

Jan.

17.J77

859
4,635
1,626

8,307
1,950

Feb.

18,784

908
5,771
1,115

8,991
1,999

Mar.

18,566

928
4,550
1.154

9,634
2,300

1. Not seasonally adjusted.
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1.54 MORTGAGE MARKETS
Millions of dollars; exceptions noted.

Item 1979

Oct. Nov. Dec. Jan. Feb. Mar

1982

Apr.

Terms and yields in primary and secondary markets

PRIMARY MARKL-TS

Conventional mortgages on new homes
Terms'

1 Purchase price (thousands of dollars)
2 Amount of loan (thousands of dollars)
3 Loan/price ratio (percent)
4 Maturity (years)
5 Fees and charges (percent of loan amount)2

6 Contract rate (percent per annum)

Yield (percent per annum)
7 FHLBB series'
8 HUD series4

SLCONDARY MARKLIS

Yield (percent per annum)
9 FHA mortgages (HUD series)5

10 GNMA securities6

FNMA auctions7

11 Government-underwritten loans
12 Conventional loans

Fi.ni RAI. NATIONAL MORTGAGE Assot IAIION

Mortgage holdings (end of period)
13 Total
14 FH A/V A-insuicd
15 Conventional

Mortgage transactions (during period)
16 Purchases
17 Sales

Mortgage commitments*
18 Contracted (during period)
19 Outstanding (end of period)

Auction of 4-month commitments to buy
Government-underwritten loans

20 Offered
21 Accepted

Conventional loans
22 Offered
23 Accepted

Fi'DhRAi. HoMh LOAN MORTGAGE CORPORATION

Mortgage holdings (end of period)**
24 Total
25 FHA/VA
26 Conventional

Mortgage transactions (during period)
27 Purchases
28 Sales

Mortgage commitments'"
29 Contracted (during neriod)
30 Outstanding (end of period)

74.4
53.3
73.9
28.5
1.66

10.48

10.77
11.15

10.87
10.22

11.17
11.77

48,050'
33,673
14,377

10,812
0

10,179
6,409

8,860.4
3,920.9

4,495.3
2,343.6

3,54.3
1,995
1,549

5,717
4,544

5,542
797

83.4
59.2
73.2
28.2
2.09

12.25

12.65
13,95

13.42
12.55

14.11
14.43

9(1.4
65.3
74.8
27.7
2.67

14,16

14.74
16.52

16.29
15.29

16.70
16.64

89,2
63.5
73.0
27.4
2.86

15.(14

15.65
18.05

17.43
16.54

18.13
18.61

84.5
62.7
77.3
23.4
2.52

15.68

16.38
16.95

15.98
15.10

16.64
17.20

88.7
64.4
75.3
27.7
2.87

15.23

15.87
17.00

16.43
15.51

16.92
16.95

102.6
71.3
73.5
27.4
2.55

14.66

15 25
17 30

17.38
16.19

17.80
17.33

97.3
71.1
76.5
28.1
3.01

14.44

15.12
17.20

17.10
16.21

18.00
17.91

90.0'
65.4'
75.7'
27.4'
2.9(1'

14.93'

15.67'
16.80

16.41
15.54

17.29
17.09

Activity in secondary markets

55,104
37,364
17,724

8,099
I)

8,083
3,278

8,605.4
4,002.0

3,639.2
1,748.5

4,362
2,116
2,246

3,723
2,527

3,859
447

58,675
39,342
19,334

6,112
2

9,331
3,717'

2,487.2
1,478.0

2,524.7
1,392.3

5 245
2,236
3,010

3,789
3,531

6,974
3,518

60.489
40,043
20,445

1,0(X)
0

533
3,447

66.3
37.3

43.2
27.5

5,469
2,267
3,202

290
244

1,834
2,863

60,949
40,056
20,885

594
(I

560
3,354

79.0
34.4

147.7
63.1

5,283
2,232
3,051

416
596

2,011
4,451

61,412
39,997
21,435

655
0

1,272
3,717'

59.2
27.0

84.4
48.(1

5,255
2,227
3,028

1,14(1
1,158

203
3,518

61,721
39,937
21,784

430
0

813
3,536

41.5
30.8

31.7
11.5

5,240
2,209
3,032

1,628
1,629'

328
5,033

62,112
39,926
22,185

519
0

1,174
3,857

41.7
23.4

28.6
13.6

5,342
2,218
3,124

1,228
1,115

565
4,336

62,544
39,893
22,654

1,903'
4,990'

45.7
29.6

65.0
32.3

5,320
2,227
3,094

1,479
1,564

2,523
5,461

95.1
70.6
77.7
28.8
3.26
15.08

15.78
16.65

16.31
15.40

0.0
16.66

63,132
39,834
23,298

755
0

2,482
6,586

7.0
0.(1

29.5
22.0

5,274
2,226
3,048

2,143
2,177

2,824
6,041

1. Weighted averages based on sample surveys of mortgages originated by major
institutional lender groups. Compiled by the Federal Home Loan Bank Board in
cooperation with the Federal Deposit Insurance Corporation.

2. Includes all fees, commissions, discounts, and "points" paid (by the borrower
or the seller) to obtain a loan.

3. Average effective interest rates on loans closed, assuming prepayment at the
end of 10 years.

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

5. Average gross yields on 30-year, minimum-downpayment, Federal Housing
Administration-insured first mortgages for immediate delivery in the private sec-
ondary market. Any gaps in data are due to periods of adjustment to changes in
maximum permissible contract rates.

6. Average net yields to investors on Government National Mortgage Associ-
ation guaranteed, mortgage-backed, fully modified pass-through securities,

assuming prepayment in 12 years on pools of 30-ycar Fl I A/V A mortgages carrying
the prevailing ceiling rate. Monthly figures are unweighted averages of Monday
quotations for the month.

7. Average gross yields (before deduction of 38 basis points for mortgage ser-
vicing) on accepted bids in Federal National Mortgage Association's auctions of
4-month commitments to purchase home mortgages, assuming prepayment in 12
years for 30-year mortgages. No adjustments are made for FNMA commitment
fees 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-family 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. Includes conventional and government-underwritten loans.
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1.55 MORTGAGE DEBT OUTSTANDING
Millions of dollars, end of period

[ype of holder, and type of property

1 All holders
2 1- to 4-family , . . . . .
3 Multifamily
4 Commercial ,
5 Farm

6 Major financial institutions
7 Commercial banks1

8 1- to 4-family
V Multifamiiy

10 Commercial
11 Farm
12 Mutual savings banks
13 1- to 4-family
14 Multifamily ..
15 Commercial
16 Farm , , . . •

17 Savings and loan associations
18 1- to4-t;unily
19 Multifamily
20 Commercial . .

21 Life insurance companies
22 1- to 4-family
23 Multifamily
24 Commercial . . .
25 Farm

26 Federal and related agencies
27 Government National Mortgage Association
28 1- to 4-family
2'J Multifamily

30 Fanners Home Administration
31 1- to 4-family
32 Multifamily
33 Commercial
34 Farm

35 Federal Housing and Veterans Atlininistiation
36 1- to 4-family
37 Multifamily

38 Federal National Mortgage Association
30 1- to 4-fainily . . .
41) Multifamily

41 Federal Land Hanks
42 1- to 4-family
43 Farm

44 Federal Home Loan Mortgage Corporation
45 1- to 4-family
46 Multifamily

47 Mortgage pools or trusts2

48 Government National Mortgage Association
49 1- to 4-family
50 Multifamily

51 Federal Home Loan Mortgage Corporation
52 1- to 4-family
53 Multifamily

54 Farmers Home Administtation
55 1- to 4-family
56 Multifamily
57 Commercial
5H Farm

59 Individual and others1

6(> 1- to 4-family
61 Multifamily
62 Commercial
63 Farm

1979

I,J26,785
880,369
128,167
235,572

82,677

938,567
245,187
149,460

l l , l « l
75,957

8,590
98,908
66,140
16,557
16,162

49

475,688
394,345

37,579
43,764

118,784
ld.193
19,274
71,137
12,180

97,084
3,852

763
3,089

1,274
417

71
174
612

5,555
1,955
3,600

51,091
45,488

5,603

31,277
1,552

29,725

4,035
3,059

976

119,278
76,401
74,546

1,855

15,18(1
12,149
3,031 '

27,697
14,884
2,163
4.32S
6,322

171,856
99,418
23.1K9
24,050
25,199

198(1

1,445,966
961,340
136,951
255,655

92,018

997,168
263,030
160,326
12,924
81,081
8,699

99,865
67,489
16,058
16,278

40

503,192
419,763
38,142
45,287

HI,OKI
17,943
19,514
M),66(>
12,958

114,300
4.642

704
3,938

3,492
916
610
411

1,555

5,640
2,051
3,589

57,327
51,775
5,552

38,131
2,099

36,032

5,068
3,873
1.195

142,258
93,874
91,602

2,272

16.K54
13,471
3,383

31,530
16,683
2,612
5,271
6,964

192,240
112,645
27,164
26,661
25,770

1981

1,544,784'
1,021,140'

141,271'
280,566'
101,807

1,044,037
286,626
172,549
14,905
90,717

8,455
100,015
68 20(1
15,962
15,813

40

518,350
432,978'

37,684'
47,688'

139,046
17,382
19,486
89,089
13,089

126,112
4,765

693
4,072

2,235
914
473
506
342

5 999
2,289
3,710

61,412
55,986

5,426

46,446
2,788

43,658

5,255
4,018
1,237

162,273
105,790
103,007

2,783

19,843
15,888
3,955

36,640
18,378
3,426
6,161
8,675

212,362'
126,070'
28,152'
30,592'
27,548

01

1,468,053
974,411
131,946
261,242

94.454

1,007,240
266,734
161.758
13,282
83,133
8.561

99,719
67,619
15,955
16,105

40

507,556
423,606

38,219
45,731

133,231
17,847
19,579
82,839
12,966

116,243
4,826

696
4,130

2,837
1,321

528
479
509

5,799
2,135
3,664

57,362
51,842

5,520

40,258
2,228
38,030

5,161
3,953
1,208

147,246
97,184
94,810
2,374

[7,067
13,641
3,426

32,995
16,640
2,853
5,382
8,120

197,324
116,315
27.20K
27,573
26,228

1981

O2

1,499,066
993,793'
139,19')
268,562'
97,512

1,023,793
273,225
164,873
I3.8OO
86,091

8,461
99,993
68,035
15,909
15,999

50

515,256
430,702'
38,077
46,477'

135,319
17,646
19,603
85 038
13,032

119,124
4.972

698
4,274

2,662
1,151

464
357
690

5,895
2,172
3,723

57,657
52,181

5,476

42,681
2,401

40,280

5,257
4,025
1,232

152,308
100,558
98,057

2,501

(7,565
14,115
3,450

34,185
17,165
3,097
5,750
8,173

203,841
120,572
27,593
28,850
26,826

O.I

1,525,599'
1,010,838'

141),l)l«'
274,719'
100,032

1,036,880
281,126
169,378
14,478
88,836
8,434

99,994
68,116
15,939
15,909

30

518,778
433,750'

37,975'
47,053'

136,982
17,512
19,592
86,742
13,136

121,772
4,382

696
3,686

1,562
500
242
325
495

6,005
2,240
3,765

59,682
54,227

5,455

44,708
2,605

42,103

5 433
4,166
1,267

158,140
103,750
101,068

2,682

17,936
14,401
3,535

36,454
18,407
1,488
6,040
8,519

208,807'
123,772'
27.906'
2U ,8I4 '
27,315

04

1,544,7S4'
1,021,140'

141,271'
280,566'
101,807

1,044,037
286,626
172,549
14,905
90,717

8 455
100,015
68,200
15,962
15,813

40

518,350
432,978'

37,684'
47,688'

139,046
17,382
19,486
89,089
13,089

126,112
4.765

693
4,072

2,235
914
473
506
342

5 999
2,289
3,710

61,412
55,986

5,426

46,446
2,788

43,658

5,255
4,018
1,237

162,273
105,790
103,007

2,783

19,843
15,888
3,955

36,640
18,378
3,426
6,161
8,675

212,362'
126,070'
28,152'
30,592'
27,548

1982

0 1 '

1,559,62(1
1,029,059

142,686
284,099
103,776

1,045,187
291,426
175,326
15,126
92,499

8,475
98,500
67,086
15,611
15,763

40

515,125
430,084

37,450
47,591

140,136
17,332
19,674
90,105
13,025

128,725
4,438

689
3,749

2,469
715
615
499
640

6,007
2,267
3,740

62,544
57,142

5,402

47,947
2,874

45,07.3

5,320
4,075
1,245

169,559
108,645
105,769

2,876

23,959
18,995
4,964

36,955
18,740
3,447
6,351
8,417

216,149
127,965
2K.7R7
31,291
28,106

1. Include.1, limits held by luimlcposit trust compmiia but not bank Iru.st de-
partments.

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

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

Noii ' . liiised OH data from vaiious institutional and governmental sources, with
some quarters estimated in part by the Federal Reserve in conjunction with the
Federal Home Loan Hank Hoard and the Department of Commerce. Separation
of nonfarm mortgage debt by type ot property, if not reported diiectly, and in-
terpolations and extrapolations when required, are estimated mainly by the Federal
Resetve. Multitamily debt refers to loans on structures of five or more units.
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1.56 CONSUMER INSTALLMENT CREDIT1 Total Outstanding, and Net Change
Millions of dollars

Holder, and type of eredit 1979 1980

Jan. Feb. Mar. Apr.

1 Total

By major holder
2 Commercial banks
3 Finance companies
4 Credit unions
5 Retailers2

6 Savings and loans
7 Gasoline companies . . . .
K Mutual swings banks. . .

By major type of credit
9 Automobile

10 Commercial hanks . . .
11 Indirect paper
12 Direct loans
13 Credit unions
14 Finance companies.. .

15 Revolving
16 Commercial banks . . .
17 Retailers
18 Gasoline companies . .

19 Mobile home
20 Commercial banks . . .
21 Finance companies.. .
22 Savings and loans
23 Credit unions. . . .

24 Other
25
26
27
28
29
30

Commercial banks .
Finance companies, ..
Credit unions
Retailers
Savings and l o a n s . . . .
Mutual savings banks.

31 Total

By major holder
32 Commercial banks . . . .
33 Finance companies
34 Credit unions
35 Retailers2

36 Savings and loans
37 Gasoline companies
38 Mutual savings banks. . .

By major type of eredit
39 Automobile
40 Commercial banks . . .
41 Indirect paper
42 Direct loans
43 Credit unions
44 Finance companies. . .

45 Revolving
46 Commercial banks
47 Retailers
48 Gasoline companies.

49 Mobile home
50 Commercial banks ..
51 Finance companies..
52 Savings and loans . . .
53 Credit unions

54 Other
55 Commercial banks
56 Finance companies.. .
57 Credit unions
58 Retailers
59 Savings and loans . . .
60 Mutual savings banks.

Amounts outstanding (end of period)

312,024

154.177
68,318
46,517
28,119
8,424
3,729
2,740

116,362
67,367
38,338
29 ,029
22,244
26,751

56,937
29,862
23,346

3,729

16,838
10,647
3,390
2,307

494

121,887
46,301
38,177
23,779

4,773
6,117
2,740

313,472

147,013
76,756
44,041

9,911
4,468
2,835

116,838
61,536
35,233
26,31)3
21,060
34,242

58,352
29,765
24,119
4,468

17,322
10.371
3,745
2,737
469

120,960
45,341
38,769
22,512
4,329
7,174
2,835

333,375

149,300
89,818
45,954
29,551
11,598
4,403
2,751

126,431
59,181
35,097
24,084
21,975
45,275

63,049
33,110
25,536

4,403

18,486
10,300
4,494
3,21)3

489

125,409
46,709
40,049
23,490
4,015
8,395
2,751

330,135

148,162
88,925
45.907
28.179
11.668
4,541
2,753

125,525
58,849
35,029
23,820
21,953
44,723

61,433
32,643
24 249
4,541

18,397
10,206
4,481
3,222

488

124,780
46,464
39,721
23,466
3,'J.KI
8 446
2,753

.127,435

146,922
89,009
45,586
27,013
11,738
4,433
2,734

125,294
58,604
34,920
23,684
21,799
44,891

59,514
31,923
23,158

4,433

18,343
10,111
4,506
3,241

485

124,284
46,284
39,612
23,302
.3,855
8,497
2,734

327,131

146,454
89,591
45,632
26,530
11,926
4,229
2,769

125,559
58,510
34,888
23,622
21,821
45,228

58,491
31,532
22,731)
4,229

18,363
10,037
4,548
3,293
486

124,718
46,375
39,815
23,326
.3,800
8,633
2,769

Net change (during period)'

38.3KI

18,161
14,020
2,185
2,132
1,327
509
47

14,715
6,857
4,488
2,369
1,044
6,814

8,628
5,521
2,598
51)9

1,603
1,102
238
241)
23

13,435
4,681
6,968
1,118
466

1,087
47

1,448

-7,163
8,438

-2,475
329

1,485
739
95

477
-5,830
3,104

-2,726
-1,184
7,491

1.415
-97
773
739

483
276
355
430
-25

-927
-960
592

- 1,266
444

1,056
95

19,894 443

2,284
13,062
1,913
1,103
1,682
-65
-85

9,595
-2,355
-136

-2,219
914

11,033

4,697
3 345
1,417

65

1,161
-74
749
466
20

4,441
1,368
1,280
975

-314
1,217
-85

HI
-597
689
27
172
39
103

- 121
103
232

-129
345

-569

-196
-276

41
39

26
- 74

6
30
12

786
257
-34
332
14

142
103

-171
307
-135
-124
173
36
-U

56
- 180
- 141

39
-59
183

- 155
-65
-126

36

-44
-110

56
14
4

330
184
68

- 72
2

159

990

166
67.3

-122
171
251

-150

-28
-248
- 130
- U K
- 55
275

307
296
161
150

15
-82
52
47
-2

696
200
346
-65
10

204
1

328,363

146,616
90,674
45,450
26,537
12,081
4,227
2,778

126,201
58,458
34,920
23,538
21,733
46,010

58,641
31,638
22,776
4,227

18,402
9,974
4,608
3,336
484

125,119
46,546
40,056
23,233
.3,761
8,745
2,778

1,175

96
544
132
181
205
- 6
23

233
-159

2
-161

54
338

499
285
220
- 6

51
48
53
43
3

392
18

153
75

-39
162
23

1. The Board's series cover most short- and intermediate-term credit extended
to individuals through regular business channels, usually to finance 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) in 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 liquidations (repayments, ehargc-offs and
other credit); figures for all months are seasonally adjusted.

Noil.: Total consumer noninstallment credit outstanding—credit scheduled to
be repaid in a lump sum, including single-payment loans, charge accounts, and
service eredit—amounted to, not seasonally adjusted $71.3 billion at the end of
1979, $74.8 billion at the end oi 1980, and $80.2 billion at the end of 1981.
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1.57 CONSUMER INSTALLMENT CREDIT Extensions and Liquidations
Millions of dollars; monthly data are seasonally adjusted.

Holder, anil type of credit

1-Vh. Apr

1 Tolal

By major holder
2 Commereial hanks , . .
3 Finance companies
4 Credit unions
5 Retailers'
6 Savings and loans
7 Gasoline companies . . .
8 Mutual savings banks..

By major type of credit
9 Automobile

10
11
12
13
14

Commercial banks .
Indirect paper . .
Direct loans

Credit unions
Finance companies. . .

15 Revolving
16 Commercial banks . .
17 Retailers
18 Gasoline companies.

19 Mobile home
2(1 Commercial banks . .
21 Finance companies. .
22 Savings and loans . . .
23 Credit unions

24 Other
25
26
27
28
29
30

Commercial banks
Finance companies. , . .
Credit unioris
Retailers
Savings anu loans
Mutual savings banks.

31 Total

By major holder
32 Commercial banks
33 Finance companies
34 Credit unions
35 Retailers1

36 Savings and loans
37 Gasoline companies . . . .
38 Mutual savings banks. . .

By major type of credit
' utomobile39 A i

40
41
42
43
44

Commercial banks . .
Indirect paper .
Direct loans

Credit unions
Finance companies. . .

45 Revolving
46 Commercial banks . .
47 Retailers
48 Gasoline companies.

49 Mobile home
50 Commercial banks . .
51 Finance companies..
52 Savings and loans . . .
53 Credit unions

54 Other
55
56
57
58
59
6CI

Commercial banks . . ,
Finance companies
Credit unions
Retailers
Savings and loans
Mutual savings banks.

1 Extensions

.124,777

154.733
61,518
34,926
47,676
5,901
18,005
2,018

93,901
53 554
29,623
23,931
17,397
22,950

120,174
61,048
41,121
18,005

6,471
4.542
797
94K
184

104,231
35,589
37,771
17,345
6,555
4,953
2.01K

286,396

136,572
47,498
32,741
45,544
4,574
17,496
1,971

79,1X6
46,697
25,135
21,562
16,353
16.1.16

111,546
55,527
18 521
17,496

4.86K
3,44(1
559
70K
161

90,796
30,908
30 803
16,227
7,021
3,866
1,971

.106,076

134,960
60,8111
29,594
49,942
6,621
22,253
1,905

83,454
41,109
22.55K
18,551
15,294
27,051

128,068
61,593
44,222
22,253

5,093
2,937
898

1,146
113

89,461
29,321
32,852
14,187
5,720
5,476
1,905

J36..141

146,186
66,344
35,444
53 430
8,142
24,902
1,893

94,404
42,792
24,941
17,851
18,084
33,527

140,135
67,37(1
47,863
24,902

6,(128
3,106
1,313
1,432
176

95,774
32,918
31,504
17,182
5,567
6,710
1,893

26,888

11,775
4,433
3,326
4,385

716
2,00(1

253

7,474
3,696
2 29)
1,403
1,702
2,076

11,07(1
5,135
3,935
2,000

434
188
99

122

7,910
2,756
2,258
1,599

450
594
253

27,150

12,431
4,857
2,695
4,254

754
2,007

152

7,283
3,415
1,875
1,540
1,363
2,505

11,730
5,928
3,795
2,007

364
136
117
102

9

7,773
2,952
2,235
1,323

45')
652
152

27,462

12,519
5,002
2,631
4,536

788
1,835

151

7,183
.3,393
1,875
1,518
1,420
2,370

12,143
6,235
4,073
1,835

411
156
120
126
9

7,725
2,735
2,512
1,202
463
662
151

Liquidations

304,628

142,123
52,163
32,069
49,613
5,136

21,514
1,810

82,977
46,939
25,662
21,277
16,478
19,560

126,653
61,690
43,449
21,514

4,610
3,213

543
716
138

90,388
30,281
32,260
15,453
6,164
4,420
1,810

.116,447 26,445

143,902
53,282
33,531
52,327
6,640

24,967
1,978

84,809
45,147
25,077
20.070
17,169
22,494

135,438
64.025
46,446
24,967

4,867
3,180

564
966
156

91,333
31,550
30,224
16,207
5,881
5,493
1,978

11,765
5,030
2,637
4,358

544
1,961

150

7,595
3,593
2,061
1,532
1,357
2,645

11,266
5,411
3,894
1,961

460
262

93
92
13

7,124
2,499
2,292
1,267

464
452
150

27,075

12,602
4,550
2,830
4,378

581
1,971

163

7,339
3,595
2,016
1,579
1,422
2,322

11,885
5,993
3,921
1,971

408
246
61
88
13

7,443
2,768
2,167
1,395
457
493
163

26,472

12,353
4,329
2,753
4,365
537

1,985
150

7,211
3,641
2,005
1 636
1,475
2,095

11.836
5.939
3,912
1,985

396
238
68
79

7.029
2 535
2.166
1,267
453
458
150

28,648

12,790
5,343
3,010
4,618
823

1,915
185

7,871
3,499
2,079
1,420
1,542
2,830

12,416
6,309
4,192
1,915

544
253
122
151
18

7,853
2,729
2,391
1 450

426
672
185

27,509

12,694
4,799
2,878
4,437

618
1,921

162

7,638
3,658
2,077
1,581
1 488
2,492

11,917
6,024
3,972

493
301

69
108
15

7,461
2,711
2,238
1,375

465
510
162

1, Includes auto dealers and excludes 30-day charge credit held by travel and
entertainment companies.
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1.58 FUNDS RAISED IN U.S. CREDIT MARKETS
Billions of dollars; half-yearly data arc at seasonally adjusted annual rates.

Transaction category, sector 1979

til 112

Nonfinancial sectors

1 Total funds raised .
2 Excluding equities.

By sector and instrument
3 U.S. government
4 Treasury securities
5 Agency issues and mortgages
6 All other nonhnancial .sectors
7
8
9

10
11
12
13
14

15
1ft
17
18
19
20
21
22
23

24
25
26
27
28
29

30
31
32
33
34
35
36

Corporate equities..
Debt instruments
Private domestic nonfinancial sectors .

Corporate equities
Debt instruments

Debt capital instruments
State and local obligations. . ..
Corporate bonds
Mortgages

Home mortgages
Multifamily residential
Commercial
Farm

Other debt instruments
Consumer credit
Bank loans n.e.c
Open market paper
Other

By borrowing sector
State and local governments .
Households
Farm
Nonfarm noncorporate
Corporate

Foreign.
Corporate equities
Debt instruments

Bonds
Bank loans n.e.c
Open market paper
U.S. government loans

37 Total funds raised

By instrument
38 U.S. government related
39 Sponsored credit agency securities
40 Mortgage pool securities
41 Loans from U.S. government
42 Private financial sectors
43 Corporate equities
44 Debt instruments
45 Corporate bonds
46 Mortgages
47 Bank loans n.e.c
48 Open market paper and RPs
49 Loans from Federal Home Loan Banks.

By sector
50 Sponsored credit agencies
51 Mortgage pools
52 Private financial sectors
53 Commercial banks
54 Bank affiliates
55 Savings and loan associations
56 Other insurance companies
57 Fi i57
58

p
Finance companies
REITs

59 Open-end investment companies

60 Total funds raised, by instrument.

61 Investment company shares
62 Other corporate equities
63 Debt instruments
64 U.S. government securities . . . .
65 State and local obligations
66 Corporate and foreign bonds . .
67 Mortgages
68 Consumer credit
69 Bank loans n.e.c
70 Open market paper and RPs . . .
71 Other loans

273.6
262.8

69.(1
69.1
- . 1

2114.6
10.8

193.8
185.0
10.5

174.5
123.7

15.7
22.8

64.(1
3 9

11.6
5.7

50.7
25.4
4.4
4.0

16."

185.0
15.2
89.6
10.2
5.7

64.3

19 6
.3

19.3
8.6
5.6
1.9
3.3

336.6
333.5

56.8
57.6
- . 9

279.9
3.1

276.7
266.0

2.7
263.2
172.2
21 9
21 0

96.3
7.4

18.5
7.1

91.0
40.2
26.7
2.9

21 3

266.0
17.3

139.1
12.3
12.7
84.6

13.9
.4

13.5
5.1
3.1
2.4
1 0

395.6
396.3

53.7
55.1

-1 .4
342.(1

- . 6
342.6
308.7

- . 1
308.8
193 7
26.1
20.1

108.5
9.4

22.1
7.5

115.1
47 6
37.1
5.2

25.1

308.7
20.')

164.3
15.0
15.3
93.2

33.2
- 5
33.8
4.2

19.1
6.6
3.9

387.0
394 0

37.4
38.8

-1 .4
349.6
- 7 1
356 7
328.6
-7 .8
336.4
200.1
21.8
21.2

113.7
7 8

24.4
11.3

136.3
46.3
49.2
11.1
29.7

328.6
18.4

170.6
20.8
14.0

104.8

21.(1
.8

20.3
3.9
2.3

11.2

.1.(1

371.9
357.0

79.2
79.8

.6
292.7

15.0
277.8
263.4

12.9
250 6
179.4
26.9
30 4

81.7
8.5

22.4
9 5

71.1

2.3
37.3
6.6

24.9

263.4
25.3

101.7
14.5
15.8

106.1

29.3
2.1

27.2
8

11.5
10.1
4.7

376.0
387.4

87.4
87.8

-.5
288.6

-11.5
300.1
264.1

- 11.5
275.6
147.8
25.8
20.2

62.2
4.6

25.3
9.8

127.8
25.3
50.1
19.2
33.2

264.1
23 1

103.6
16.4
13.8

107.3

24.4
*

24.5
5.6

.8
13.9
4.2

385.0
394.7

30.0
32 3

-2 .3
355.0
- 9.8
364.7
341.0
- 9 6
3.50.6
203.0
20.9
21.7

117.6
8.0

23.4
11.6

147.6
50.')
55 5
8.0

33.1

341.0
17.9

179.1
21.2
13.5

109,3

14.0
.2

14.1
2.8
2.1
6.1
3.1

389.0
393.3

44.7
45.2
- . 5

344 3
•4.3

348.6
316.1

6.1
322.2
197.2
22.7
20.7

109 8
7.6

25.4
11.(1

125.0
41.6
42.8
14.2
26.4

316.1
18 9

162.1
20.4
14.5

100.2

28.1
1.7

26.4
4.9
2.4

16.3
2.8

339.0
330.1

66.5
67.2

.6
272.5

8.9
263.6
241.3

6.9
234 4
177.0
21 6
35.3

76.5
8.2

24.8
10.6
57.4

- 5.1
13.5
24.K
24.1

241.3
19.7
94 2
17.9
I I I ]
98.4

31.2
1.9

29.2
2.0
6.1

15.7
5.4

404.9
383.8

91.9
92.4
- . 6

313.0
21.0

292.0
285.6

18,8
266.2
181.9
32.1
25.6

87.0
8.8

19.9
8.4

84,9
9.7

61 2
-11.6

25.6

285.6
30.9

109.1
11.1
20.6

113.8

27.4
2.2

25.2
- .4
17.0
4.5
4.0

418.4
416.9

86.1
86.7
- .5

332.3
1.5

330.7
297.1

.9
296.2
171.1
28.8
22.8

77.3
5.0

28.4
8.9

125.1
29.5
42.0
16.0
37.6

297.1
26 2

124.3
22.7
16.1

107.8

35.1
.6

34.5
3.3
5.7

20.6
4.9

-2.4
13.1

286.4
84.6
15.7
41.2
87.2
25.4
6.2
8.1

17.8

Financial sectors

23.4

15.1
3.3

12.2
.4

8.2
- . 2
8.4
9.8
2.1
3.7
2.2
2.0

2.9
12.2
8.2
2.3
5.4

.1

.9
4.3

-2.2
-2.4

51.4

21 9
7.0

16.1
- 1.2
29 5
2.6

26.9
10.1
3.1

- . 3
9.6
4.3

5.8
16 1
29.5

I.I
2.0
9.9
1.4

16.9
- 2 . 3

.4

76.8

36.7
23.1
13.6

0
40.1

1.8
38.3
7.5

.9
2.8

14.6
12.5

23.1
13.6
40.1

1.3
7.2

14.3
.8

18 1
-1 .1

5

84.3

48.2
24.3
24 0

0
36 0
2.5

33.6
7 8

- 1.2
- 4
18.2
9.2

24.3
24.0
36 0

1.6
6.5

II 4
.9

16.8
- .4
- . 6

66.7

43.0
24.4
18.6

0
23.7

6.2
17.5
7.1

- 9
- . 5
4.6
7.1

24 4
18 6
23.7

.5
6.9
6.9

,9
5.8

-1.7
4 4

88.6

44.4
30.1
14.3

0
44.2
8.3

35.9
- . 8

- 2 . 9
2.5

20.9
16.2

30.1
14.3
44.2

.4
H.3

13.1
.9

14.4
-.7
7.8

87.8

41.7
21.2
22.5

0
44.1

3.6
40.6
8.2

.3
1.4

ISA
8.2

21.2
22.5
44.1

1.3
8.0

11.1
.9

22 7
.6
.7

80.8

52.8
27.3
25.5

0
28.0

1.4
26 6
7.5

-2 .6
.6

10.9
10.1

27 3
25.5
28.0

1.8
4,9

11.7
.9

10.')
- . 2

- 1.9

59.8

44.7
25.1
19.6

0
15.2
7.1
8.1

10 1
-5.8

+

- . 8
4.6

25.1
19.6
15.2

.8
5.8

- 1.4
.9

5.2
- 1.4

5.3

73.5

41.3
23.7
17.6

0
32.2
5.2

27.0
4.2
4.0
- . 9
10.1
9.6

23.7
17.6
32.2

3
8.0

15.2
.9

(i.3
-2.0

3.4

92.6

40.6
24.0
16.5

I)
52.0
9.7

42 3
- 2.0
-2.9

4.6
24.6
18.0

24.0
16.5
52.0

.2
6.9

17.2
9

18.3
- 8
9.3

All sectors

388.0

.4
5.3

382.3
79.9
21.9
36.1

132.3
40.2
29.5
15.0
27.4

472.5

- 5
1.7

471.3
90.5
26.1
31.8

148.3
47.6
59.0
26.4
41.5

471.3

- . 6
-4 .0
47S 8

85.7
21.8
32.8

155.9
46.3
51.0
40.5
41.9

438.6

4.4
16.8

417.5
122.3
26.9
38.4

121.1
2.3

48 4
21.4
36.7

464.6

7.8
11.0

467.7
131.9
25.8
24.9
98.8
25.3
53.4
54.0
53.7

472.8

.7
-6 . 9
479 0

73.8
20.9
32.6

160.6
50.9
56.2
39.5
44.4

469.7

1.9
-1 .0
472.6

97.6
22.7
33.0

151.1
41 6
45.8
41.5
39.3

398.8

5.3
10.7

382.9
111.3
21.6
47.4

114.2
- 5.1
19.6
39.7
34.1

478.4

3.4
22.8

452.1
133,2
32.1
29.5

128.0
9.7

77.2
3.1

3'J.3

511.0

9.3
1.9

499.8
126.8
28.8
24.1

116.6
29.5
52.3
61.3
60.5

333.6
3S8.O

88.6
89.0
- . 4

244.9
-24 .5
269.4
231.2

-23 .8
255.0
124.5
22.8
17.6

47.2
4.2

22.1
10.7

130.4
21.1
58.3
22.3
28.7

231.2
20.0
82.8
10.0
11.6

1(16 7

13.8
.7

14.4
7.8
4.1
7.1
3.6

84.6

48.2
36.1
12.1

0
36.4
7.0

29.4
.3

- 2.9
.3

17.3
14.5

36.1
12.1
36.4

5
9.7
8.9

.9
10.6
- 5
6.3

418.2

6.3
-23.8
435.6
136.9
22.8
25.7
81.1
21.1
54.5
46.7
46.8
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1.59 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS
Billions of dollars, except as noted; half-yearly data arc at seasonally adjusted annual rates

egory, or sector 1976

262.8

49,8
23.1
12.3
2.0

16.4

7.9
16.8
9.8

15.2
15.1

228.1
61.5
15.7
30.5
55.5
62.9

-2.(1

191.4
59.6
70.5
49.7
11.6

191.4
124.4

8.4
58.5

- 4.7
- .1
34.3
29.0

45.1
16.4
3.3

11 8
1.9

11.7

133.4
7.3

10.4
123.7

•

12.0
2.3
1.7

178.5

19.0
83.9
10.5

10.6
- 2 . 4
13.1

12.5
- 1 . 9

1977

333.5

79.2
34 9
20.0
4.3

20.1

10 0
22.4
7.1

39.6
21.9

276.2
45.1
21.9
22.2
83.7

107.7
4.3

260.9
87.6
82.0
67.8
23.4

260.9
138.9
26.9
95.1

1.2
4.3

50.1
39.5

42.2
24.1
- . 8

- 3.8
9.6

13.2

148.5
8.3

17.2
93.5

.2
25.8

2.2
1.3

190.7

23.7
94.4
40.8

5.7
.4

5.3

7.4
- 1 . 6

1978

396.3

101.9
36.1
25.7
12.5
27.6

17.1
39.9
7.0

38.0
36.7

331.0
54.3
26.1
22.4
92.1

148.6
12.5

302.4
128.7
73.5
75.0
25.2

302.4
140.8
38.3

123.2
6.3
6.8

62.2
48.0

67.0
35.6

1.4
2.9

16.5
16.4

152.1
9.3

16.3
63.5
6.9

46.6
7,5
2.0

219.1

25.7
91.3
44.3

1.2
- 5
1.7

4.5
-3.4

1979

394.0

74.0
- 6.2
36.7
9.2

34.3

19.0
53.4
7.7
6.1

48.2

368.2
91.9
21.8
24.0
84.6

155.1
9.2

292.5
121.1
55.9
66.4
49.0

292.5
143.2
33.6

115.7
25.6

.4
47 8
41,9

109.3
62.8

1.4
10.3
11.4
23.5

152.6
7.9

19.2
61.7
34.4
21.2

6.6
1.5

261.9

18.8
79,4
19.5

- 4 . 6
- . 6

-4 .0

10.6
-15.1

1980

357.0

92.1
15.6
31.1
7.1

38.2

73.7
43.8
4.5

20.0
43.0

307.9
106.7
26.9
26.2
59.1
96.2
7.1

270.3
99.7
58.4
79.8
32.4

270.3
171.1

17.5
81.6

-22.3
-2.6
64.1
42,4

55.1
32,6

3.1
3.6

• 3.8
19.7

182.3
10.3
4.2

80.9
29.2
50.3

6.5
.9

237.5

25.8
87.8

- 2 . 3

21.1
4.4

16.8

17.7
3.4

1981'

1979

III 112

1980

III 112

1981

112'

1 Total funds advanced in credit markets to nonfi-
nancial sectors

By public agencies and foreign
2 Total net advances
3 U.S. government securities
4 Residential mortgages
5 FHI.B advances to savings and loans
6 Other loans and securities

Total advanced, by sector
7 U.S. government
8 Sponsored credit agencies
9 Monetary authorities

10 Foreign
11 Agency borrowing not included in line 1

Private domestic funds advanced
12 Total net advances
13 U.S. government securities
14 State and local obligations
15 Corporate and foreign bonds
16 Residential mortgages
17 Other mortgages and loans
18 LLSS: Federal Home Loan Bank advances. . . .

Private financial intermediation
19 Credit market funds advanced by private finan-

cial institutions
20 Commercial banking
21 Savings institutions
22 Insurance and pension funds
23 Other finance

24 Sources of funds
25 Private domestic deposits
26 Credit market borrowing
27 Other sources
28 Foreign funds
29 Treasury balances
30 Insurance and pension reserves
31 Other, net

Private domestic nonfinancial inve\tois
32 Direct lending in credit markets
33 U.S. government securities
34 State and local obligations
35 Corporate and foreign bonds
36 Commercial paper
37 Other

38 Deposits and currency
39 Currency
40 Checkable deposits
41 Small time and savings accounts
42 Money market fund shares
43 Large time deposits
44 Security RPs
45 Foreign deposits

46 Total of credit market Instruments, deposits and
currency

47 Public support rate (in percent)
48 Private financial intermediation (in percent). .
49 Total foreign funds

MLMO: Corporate equities not included above
50 Total net Issues
51 Mutual fund shares
52 Other equities

53 Acquisitions by financial institutions
54 Other net purchases

387.4

91.2
17.2
22,7
16.2
35.0

24.1
45.3
9.2

12.6
44.4

340.6
114.7
25.8
21.0
44.0

151.4
16.2

302.5
99.8
24.1
81.9
96.7

302.5
204.8

35.9
61.8

-10.4
- 1.1
71.4
2.0

74.0
44.8
15.5
10.4
4.3

19.7

213.7
9.5

U)'.7
107.5
36.8

3.0
- . 6

23.5
88.8
2.2

- 3 . 1
7.8

-11.0

22.4
-25.5

394.7

49.6
-27.1

35.7
8.2

32.8

19.8
47.8
- .9

-17.2
43.7

388.9
101.0
20,9
24.(1
89.8

161 4
82

316.9
130.3
59.6
72.3
54.8

316.9
135.1
40.6

141.2
45.6

5.0
52 3
38.4

112.5
71.0

2.6
4.6

11.4
22.9

149.3
9.0

16.6
66.5
30.2

3 3
18.5
5.2

12.6
81.5
28.4

- 6 . 2
.7

-6 .9

7.1
13.4

393.J

98.5
14.7
37.8
111. I
35.8

IB.3
58.9
16.2
5.1

52.8

347.6
82.9
22.7
24.0
79.5

148.7
10.1

268.0
112.0
52.2
60.5
43.3

268,0
151.2
26.6
90.3
5.6

- 42
43.4
45.4

106.1
54.5

.2
16.0
11.4
24.0

155.9
6.9

21.9
56,9
38.6
39.1
5.3

- 2.3

262.0

25.0
77.1
10.7

- 2 . 9
-1 . 9
- 1 . 0

14.0
-16.9

330.1

102.9
23.2
33.3
4.6

41.7

25.4
42.4
12.1
23.0
44.7

271.9
88.1
21.6
32.5
51.2
83.1
4.6

246.1
58.5
35.5
89.2
62.8

246.1
158.7

8.1
79.4

-22.8
-2 .3
70.0
34.5

33.9
19.3

-1 .8
4.8

-4.5
16.0

167.6
8.5

-1.5
66.7
61.9
26.3

5 3
.4

31.2
90 5

.2

16.0
5.3

10.7

10.5
5.5

81.3
8.0

28.9
9.6

34.8

22.1
45.2

-3 .1
17.0
41.3

343.8
125.3
32.1
19.9
66.9

109.3
9.6

294.4
140.9
81.3
70.3

1.9

294 4
183.6
27.0
83.8

-21.9
- 2 . 8
58.1
50.4

76.4
45.8

7.9
2.3

-3 .1
23.3

197.1
12.1
9.9

95.2
-3 .4
74.2

7.8
1.3

273.4

21.2
85.6

- 4.8

26.3
3.4

22.8

24.9
1.4

103.6
24.3
20.8
18.0
40.5

27.7
42.2

- 7 3
40.9
40.6

353.8
102.6
28.8
19.6
61.4

159.5
18.0

318.9
101.6
38.4
79.3
99.5

318.9
203.6
42.3
73.0
- 6.5
10.8
62.7
6.0

77.3
37.1
20.6
10.2
4.9

24.8

209 5
4.7

28.9
14.6

104.1
48.3

7.7
1.2

24.9
90.1
34.5

11.2
9.3
1.9

26.4
15.2

358.0

78.8
10.1
24.6
14.5
29.6

20.5
48.3
25 6

- 15.7
48.2

327.5
126.8
22.8
22.5
26.6

143.2
14.5

286.2
98.0
9.8

84.5
93.9

286.2
206.1

29.4
50.7

-14.4
- 1.3.0

80.1
- 1.9

70.7
52.4
10.5
10.6
3.8

14.6

217.9
14.3
4.9

66.8
110.8
25.3

1.7
- 2 . 5

288.6

22.(1
87.4
30.1

-17.5
6.3

-23.8

18.4
-35.9

NOILS HV I.INI; NUMBLK,
1. Line 2 of table 1.58.
2. Sum of lines 3-6 or 7 10.
6. Includes farm and commercial mortgages.

11. Credit market funds raised by federally sponsoied credit agencies, and net
issues of federally related mortgage pool securities.

12. Line 1 less line 2 plus line 11. Also line 19 less line 26 plus line 32. Also sum
of lines 27, 32, and 3K less lines 40 and 46.

17. Includes farm and commercial mortgages.
25. Line 38 less lines 4() and 46.
26, Excludes equity issues and investment company shares. Includes line 1H.
28. Foreign deposits at commercial banks, baiik borrowings from foreign branches,

and liabilities of foreign banking agencies to foreign affiliates.
29. Demand deposits at commercial banks.

30. Hxcludcs net investment of these reserves in corporate equities.
31. Mainly retained earnings and net miscellaneous liabilities.
32. Line 12 less line 19 plus line 26
33-37. Lines 13-17 less amounts acquired by private finance. Line 37 includes

mortgages.
39, Mainly an offset to line 9
46. Lines 32 plus 38, or line 12 less line 27 plus 39 and 45.
47. Line 2/line 1,
48. Line 19/linc 12.
49. Sum of lines 10 and 28
50. 52. Includes issues by financial institutions.
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures
1%7 = 100; monthly and quarterly data are seasonally adjusted. Exceptions noted.

M "

1 Industrial production1

Market groupings
2 Products, total
3 Final, total
4 Consumer goods
5 F.ijuipmcnt
6 Intermediate
7 Materials

Industry groupings
H Manufacturing

Capacity utilization (percent)1'2

y Manufacturing
10 Industrial materials industries . . .

100)1

12 Nonagricultural employment, total4 .
13 Goods producing, total
14 Manufacturing, total
15 Manufacturing, productiun-

worker
16 Service-producing
17 Personal income, total
18 Wages and salary disbursements . .
19 Manufacturing
20 Disposable personal incomes

21 Retail sales''

Prices7

22 Consume!
23 Producei finished goods

1979

152.5

150.0
147.2
150.8
142.2
160.5
156 4

153.6

85.7
87.4

121.0

136.5
113.5
108.2

105.3
149.1
308.5
289.5
248.6
29". (>

281.6

217.4
217.7

1980

147.0

146.7
145.3
145.4
145.2
151.9
147.6

146.7

79 1
80.(1

106.(1

1,37 6
110.3
104.4

99.4
152.6
342.9
314.7
261.5
332 5

30.1 K

246.8
247.0

1981

151.0

150.6
149.5
147.9
151.8
154.4
151.6

150 4

78.5
79,9

107.0

139.1
110.2
104.2

98.5
155.0
381.6
347.2
288.8 r

379.6

330.6

272.4
269 8

AuB

153.6

152 6
151.5
149.6
154,0
156,8
155,2

153 2

79 6
81 7

99.(1

1.38,8'
110.0'
104 4 '

98 8'
1546'
387.8
351.4
294.3
.372.9

338 5

276.5
271.5

Sept

151.6

151.0
15(1 (I
147.8
152.9
154.6
152 5

151.1

78 1
80.0

100.0

138.8'
109.8'
104.2'

98 .5 '
154.8'
390.9
35.3.7
294 9
375.5

338 9

279 3
271.5

1981

Oct.

149.1

149,4
148.9
146 5
152.1
151.4
148 5

148.2

76 6
77.7

101.0

138.6'
108.9'
103.3'

97 3
154 9 '
.392.9'
355.4
293,7
379,6

331,1

279.9
274.3

Nov.

146.3

147.5
147.2
144.0
151 5
148 7
144.6

145.0

74.8
75 5

92.0

138.3'
108 0 '
1 0 2 3 '

95 .9 '
154.9'
395.6
357.8
292.2
382.(1

333.3

280.7
274 7

Dec.

143.4

146.2
146.3
142.0
152.1
145.9
139.0

142.0

73.1
72,4

112.0

1.37.7'
106.9'
101 2 '

94 .3 '
154.7'
395 6
356 5
288.8
.181.K

334.1

281.5
275 4

Jan.

140.7

142.9
142 X
1.39.6
147.2
143.4
137.2

138.5

71.1
71.4

115.(1

1.37,5'
105.9'
100.4'

93.2
154.8'
396.5 '
358.6
289.3
3X4.(1

326 (1

282.5
277.4

hel) '

142.9

144.6
144.1
141.8
147,3
146.3
140 4

14(1 9

72.2
72.9

97.0

137.5'
105.7'
100.0'

92.9 '
154.9'
398.9 '
.361 3 '
292.5 '
3K3.y

334 9

28.3.4
277.4

1982

Mar.

141.7

143,8
14.3.4
141.5
145.9
145.2
138.6

140.2

71 7
71.8

105.0

1.37.2'
104.9'
99.3'

92 .1 '
155.0'
400.4 '
360. K'
289.9'
3K5.5'

333 5 '

28.3.1
276.9

Apr. ' '

1411.6

14.3.4
143.2
142.6
144.1
14.3.8
136.4

139.2

71.0
70.5

n.a.

136.8'
103.9'
98 .5 '

9 1 . 1 '
154.8'
401.8
36(1.1
288.6
387.6 '

328 3 '

284.3
276.9

May e

140.3

14.3.3
143.3
143.8
142.6
143.5
135.5

139.1

70.8
69.9

n a.

136.7
103.7
98.3

91.0
154.8

n.a.
n.a.
n.a.
390.5

.341 0

n.a.
n.a.

covers employees only, excluding personnel in the Am
ased on data in Survey of Current business (U.S. Departi

d. Based on Bureau of Census data published in Stuvcy of Cut rent Business.
7 Data without seasonal adjustment, as publish

Seasonally adjusted data for changes in the price
the Bureau of Labor Statistics, U.S. Department

No n Basic data (i
6, and indexes for sei

led in Monthly Labor Review.
indexes may be obtained from
.t LubtM

it index numbers) tor series mentioned in notes 4, 5, and
:s mentioned in notes 3 and 7 may also be found in the

Survey of Current Busin
Figures toi industrial production tor the last two months are preliminary and

estimated, respectively.

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION
Seasonally adjusted

Series

1 Manufacturing
2 Primary processing
3 Advanced processing

4 Materials

5 Durable goods
6 Metal materials
7 Nondurable goods
8 Textile, paper, and chemical
9 Textile

1(1 Paper
11 Chemical
12 Energy materials

1981

02 0 3 04

1982

01

Output (1967 •- 1(10)

152.4
156.5
150 2

153.4

152 3
112.8
178 4
185.9
114.5
151.0
231.6
125 1

152.5
155.8
150.7

154.3

152 8
114.2
175.8
182.8
115.5
152.2
224 9
131.6

145.0
14.3.5
145.8

144.0

140.2
99.5

164.5
169.4
106.8
147.0
21)6.2
127.9

139.9
137.1
141.7

1.18.7

130.9
90.8

161.1
164.6
101 2
146.4
21)0.0
130.(1

1981

02 0 3 04

1982

01

Capacity (percent of 1967 output)

190.9
195 (1
188.7

189.0

192.9
141.7
209 2
219.4
140 6
160.7
277.5
154.3

192.4
196 3
190 4

190.3

194.2
141 9
211.2
221 7
141.0
161.9
281.0
155.0

193.9
197,5
192.0

191.5

195.3
142 1
213.1
223.9
141.6
162.8
2K4 4
155.8

195.2
198.6
193 5

192.6

196.4
142.3
214.6
225 6
142.1
16.3.8
287.3
156.5

1981

02 0 3

Utilization i

79.8
80.3
79 6

81.2

78.9
79.6
85.3
84 8
81.4
93.9
83.5
81.1

79.3
79,4
79,2

81.1

78.7
Ml. 5
83.3
82.5
81.8
94.1
80 0
84.9

04

1982

0 1

te (percent)

74.8
72 7
75.9

75.2

71 8
70.1
77.2
75 7
75.4
90.3
72 5
82.1

71.7
69.1
73.2

72.0

66 6
63.8
75.0
7.3.0
71.2
89.4
69.6
S3. (I
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2.11 Continued

Scries

13 Manufacturing

14 Primary processing
15 Advanced processing.. .

16 Materials
17 Durable goods
18 Metal materials

19 Nondurable goods
20 Textile, paper, and

chemical
21 Textile
22 Paper
23 Chemical

24 linergy materials

Previous cycle'

High I .ow

Latest cycle2

ingii Low

1981

May Sept. Oct. Nov. Dec.

1982

Jan. I'eb. Mar. Apr May

Capacity utilization rate (percent)

88.0

93.8
85.5

92.6
91.5
98.3

94.5

95.1
92.6
99.4
95.5

94.6

69,11

68.2
69.4

69 4
6.1 6
68.6

67 2

65.3
57.9
72.4
64.2

84.8

87.2

90.1
86.2

88.8
88.4
96.(1

91.6

92.2
90 6
97 7
91.3

88.3

74.9

71.0
77.2

73 8
68.2
59.6

77.5

75.3
80.9
89.3
7(1,7

82.7

80.0

80.6
79.8

81.1
79.2
80.3

85.6

85.4
81.7
93.9
84.3

79.7

78.3

78.2
78.3

80.0
77.3
79.1

82.9

82.1
81.3
95.7
79.2

83.0

76.6

75.7
77.0

77.7
74 7
73.9

8(1.3

79.1
78.8
92.1
76.2

82.5

74.8

72.7
75.8

75.5
72.2
70.8

77.3

75.9
75.5
92.3
72.4

82.2

73.1

69.6
75.0

72.4
68.5
65,5

74.1

72.2
72.(1
86.5
69.(1

81.6

71 1

68.5
72.8

71.4
66.2
65.8

73.2

7(1.7
68.6
87.6
67.4

83.7

72.2

70.0
73.6

72.9
67.4
64.7

76.5

74.4
71.9
90.7
71.3

83.2

71.7

68.7
73.2

71.8
66.4
61.(1

75.4

73.7
73.3
89.8
70.2

82.2

71.0

67.4
72.9

70.5
65.0
55.7

74.4

72.6
73.5
87.6
69.1

80.7

70.8

67.0
72.8

69.9
64.3
52.8

74.2

72.4
72.7
87.(1
69.1

8(1.1

1. Monthly high 1973; monthly low 1975.
2. Preliminary; monthly highs December 1978 through January 1980: monthly

lows July 1980 through October 198(1.

2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Thousands ot persons; monthly data arc seasonally adjusted. Inceptions noted.

Category

HOUSEHOLD SUKVI-Y D A I A

1 Nunlnstltutional population1

2 Labor force (including Aimed Foices)1 . .

Employment
4 Ntmagricultural industries2

5 Agriculture
Unemployment

6 Number
7 Rate (percent of civilian labor force) ,
8 Not in labor force

KSTAHUSHMt'NI StlUVLY DATA

9 Nanagrkulturul payroll tmpluyment'

10 Manufacturing

12 Contract construction
13 Transportation and public utilities
14 Trade

16 Service
17 Government

166,951

107,05(1
104 962

95,477
3,347

6,137
5.8

59,901

89,ti2J

21,(Mil
958

4,463
5,136

20,192
4,975

17,112
15,947

1980

169,847

109,042
106 940

95,9 W
3,364

7,637
7.1

60,805

90,564

20,30(1
1,020
4,39'J
5,143

20,386
5,168

17,901
16,249

1981

172,272

110,812
108 670

97,030
3,368

8,273
7.6

61,460

"(1,548

20 264
1,104
4,307
5,152

20,736
5,33(1

18,598
16,056

1981

Nov. '

173,154

111,430
109 272

96,8(1(1
3,372

9,100
8.3

61,724

9«,<»6

19.903
1,202
4,071
5,150

20,623
5,324

18,815
15,908

Dec. '

173,33(1

111,348
109 184

96,404
3,209

9,571
8.8

61,982

90,642

19,676
1,206
4,026
5,128

20,524
5,331

18,834
15,917

Jan. '

173,494

111,038
108 879

96,170
3,411

9,298
8.5

62,456

90,460

19,517
1,201
3,966
5,125

20,630
5,326

18,831
15,864

I x b . '

173,657

111,333
109 165

96,217
3,373

9,575
8.8

62,324

90,459

19,454
1,203
3,974
5,115

20,670
5,326

18,867
15,850

1982

Mar. '

173,842

111,521
109 346

96,144
3,349

9,854
9.0

62,321

90,304

19,319
1,197
3,934
5,100

20,655
5,336

18,904
15,859

Apr. r

174,019

111,823
109 648

%,(I32
3,309

10,307
9.4

62,196

89,993

19,154
1,182
3,890
5,089

20,583
5,328

18,924
15,843

May

174,201

112,841
110 666

96,629
3,488

10,549
9.5

61,360

89,969

19,120
U5K
3,899
5,064

20,629
5,327

18,920
15,852

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

2. Includes self-employed, unpaid family, and domestic service workers.

3. Data include all Hill- and part-time employees who worked during, or
received pay for, the pay period that includes the 12th day of the month, and
exclude proprietors, self-employed persons, domestic servants, unpaid family work-
ers, and members of the Armed Forces. Data lire adjusted to the March 1979
benchmark and only seasonally adjusted data are available at this time. Based on
data trom Employment and Earnings (U.S. Department of Labor).
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value
Monthly data are seasonally adjusted.

Grouping

MAJOR MARKL I

1 Total index

2 Products
3 Final products
4 Consumer goods
5 Equipment
6 Intermediate products
7 Materials

Consumer goods
8 Durable consumer goods
9 Automotive products

10 Autos and utility vehicles
11 Autos
12 Auto parts and allied

goods
13 Home goods
14 Appliances, A/C, and TV .
15 Appliances and TV
16 Carpeting and furniture , .
17 Miscellaneous home goods

18 Nondurable consumer goods. . .
19 Clothing
20 Consumer staples
21 Consumer foods and

tobacco
22 Nonfood staples
23 Consumer chemical

products
24 Consumer paper

products
25 Consumer energy

products
26 Residential utilities . . .

Equipment
27 Business
28 Indusliial
29 Building and mining . . . .
30 Manufacturing
31 Power

32 Commercial transit , farm. . . .
33 Commercial
34 Transit
35 Farm

36 Defense and space

Intermediate products
37 Construction supplies
38 Business supplies
39 Commercial energy products

Materials
40 Durable goods materials
41 Durable consumer parts
42 Equipment parts
43 Durable materials n.c.c
44 Basic metal materials

45 Nondurable goods materials . ..
46 Textile, paper, and chemical

materials
47 Textile materials
48 Paper materials
49 Chemical materials
50 Containers, nondurable
51 Nondurable materials n.e.c, ,

52 Energy materials
53 Primary energy
54 Converted fuel materials . . . .

Supplementary groups
55 Home goods and clothing
56 Energy, total
57 Products
58 Materials

1967
pro-
por-
tion

100.00

60.71
47.82
27.68
20.14
12 89
39.29

7.89
2.83
2.03
1.90

80
5.06
1.40
1.33
1.07
2.59

19.79
4.29

15.50

8.33
7.17

2.63

1.92

2.62
1.45

12.63
6 77
1.44
3.85
1.47

5.86
3.26
1.93

67

7.51

6.42
6.47
1.14

20.35
4.58
5.44

10.34
5.57

10.47

7.62
1.85
1.62
4.15
1.70
1.14

8.48
4.65
3.82

9.35
12.23
3.76
8.48

1981

age

151.1)

150.6
149,5
147.9
151 8
154.4
151,6

140 5
137.9
111.2
103.4

205.6
142.0
119.6
121.2
15K.11
147.4

150.9
119.8
159.5

150.3
170.0

22.3 1

127.9

147.7
166.3

181.1
166.4
286.2
127 9
149.7

198.0
258.7
125.4
112.0

102.7

141.9
166.7
176.4

149.1
114.5
191.2
142 3
112.0

174.6

181.4
113.0
150.6
224.0
169.3
137.4

129.(1
115.0
145.9

131.8
137.4
156.4
129.0

Apr. May June July

1981

Aug. Sept. Oct. Nov Dec. Jan F e b . '

1982

Mai. Apr. ' ' M a y '

Index (1967 = 100)

151.9

151.3
149.9
148.9
151 4
156 3
152.*)

144.3
142.9
120.2
113,2

200.8
145.0
121.2
122.6
165.2
149.7

150 7
120.6
159.0

150.2
169 3

224.1

127.4

144,9
162,9

181.0
165.9
281.7
128.5
149,9

198.6
254.5
131.5
119.7

101.5

147.9
164.7
175.2

151.8
119.7
192.8
144.3
11.3.8

179,3

186,8
115.1
152.2
232.4
172.0
1.39.7

123.1
104 2
146.1

133.8
132,6
154.1
123,1

152.7

152.3
151 3
150.7
152,1
156.1
153 4

147.3
151.8
129.1
12(1.0

209.5
144.8
121.4
122.3
163.1
149.9

152.1
122 1
160.3

151.3
170.8

225.1

127.7

147.9
168.9

182.0
167.0
286.4
128.4
150.8

199 4
258,0
130,0
113,9

102.0

146,5
165,6
179.0

152.8
121.1
194.0
145.1
114.3

179.0

187.3
114.9
150.9
233.9
167.8
140.5

123.0
104.4
145.5

134.4
13.3.5
157.3
123.0

152.9

152.2
151.4
150.3
153.0
154.9
154.0

147 9
153.1
131.4
122.2

208.0
145.0
120 11
121.4
166.3
149.8

151.2
120.9
159.6

149.6
171.3

224.4

129.2

148.9
170.4

183.6
169.0
289.7
130.6
151.2

200.4
259 9
129 7
114.9

101.7

143.4
166.2
177.7

152.4
123.1
193.2
143 9
112 8

176.9

183.7
113.4
149.8
22K.4
171,4
139,6

129 3
113 7
148 2

133.9
138.0
157.6
129.3

153.9

153.0
152.1
150.7
154.1
156.2
155.3

146.5
147,6
123.0
11K.1

210.0
145.8
123.6
124.8
163.2
15(1.7

152.3
122.8
160 5

150 5
172.2

226.8

127 6

150 0
172 6

18.4.8
169.4
290.3
130.8
151.6

202 5
263 7
128.4
118.0

102.6

144.3
168.0
180.0

153.6
123.2
193.8
145.9
114.5

176.5

183.5
115.5
150.0
227.1
171.7
136.6

133.3
120 3
149.2

135 2
141.2
159.1
133,3

153.6

152.6
151.5
149.6
154.0
156 8
155.2

142.5
137.6
107.8
11)4.t)

213.1
145.3
126.8
128 9
16(1 1
149.2

152.5
121.9
161.0

150.6
173.(1

227.7

128.9

150.4
169.7

184.8
170.2
293.0
130 8
152.7

200.9
264.3
124.6
111,8

102.8

144.0
169 5
176.6

154.3
121.8
194.7
147.4
117.4

175.4

182.4
116.0
151.5
224.1
169.4
137.8

132,6
120.9
146.9

134.5
140.5
158 4
1.32.6

151.6

151.0
150.0
147.8
152 9
154.6
152.5

140.4
139.1
110.0
103 3

2129
141 1
119.0
121.4
158.6
145.8

150.8
119.3
159.5

149.5
171.1

227.5

127.7

146 4
162.8

182.7
168.9
293.6
129.3
150.4

198.5
264.2
121.0
102.1

103.0

1.39.7
169.4
174.2

150.4
114.5
192.7
144.1
113.1

175.5

182.5
114.9
155.1
223 4
170.9
136.2

128.9
117.4
142,9

131.1
136.8
154.8
128.9

149.1

149 4
148.9
146.5
152.1
151.4
148.5

136.3
132.8
101.7
92.5

211.8
138.2
116.7
118.7
152.6
143.9

150.5
117.8
159.6

150.7
169.9

223,0

126,9

148.2
166,2

IK0.5
166,9
295.6
125.7
148.4

196.2
259.8
120.6
104.6

104.5

135.2
167.5
174.3

145.6
107.6
190.3
138,9
106.5

170.6

176.4
111.6
149.6
215.9
166.7
137.1

128.3
116.4
142.8

128.8
136,9
156.1
128.3

146.3

147.5
147.2
144.0
151.5
148.7
144.6

129.7
121.7
88.9
81.1

205.0
134.1
107 7
108.7
146.9
143.2

149.7
116.1
159.0

150.4
169.1

220.3

125.7

149.4
167.4

179.0
165.1
293.8
123.6
147.1

195.(1
260.6
116 6
101.7

105.3

130.1
167.1
177.0

141.0
102.8
188.7
132.9
101.6

164.7

169.9
106.9
150.2
205.8
163.5
131.9

128.1
115.6
143.4

125.9
137.2
157.8
128.1

143.4

146,2
146.3
142 0
152 1
145.9
139.0

123.2
119,2
87.5
78.1

199,7
125.4
85.7
86.6

144.4
139.1

149.5
1138
159.4

150.9
169.3

22(1.1

127.2

149.1
167.5

179.(1
164 0
294.6
122.0
145.5

196.3
262.9
117.5
98.9

107.0

127.0
164.6
177.3

134.0
92.9

183 3
126.1
94.8

158.3

161.9
102.(1
141.2
196.8
161.9
128.6

127.4
115.9
141.4

120.1
136.7
157.7
127.4

140.7

142.9
142.8
139.6
147.2
143.4
137.2

120.1
109.2
71.6
61.3

204.4
126.3
100.6
101.6
137.9
135.4

147.4
106.0
158.9

150.0
169 1

221). 1

127.0

148,9
172,3

172.2
158.1
289.0
116.9
137.4

188.5
256.1
109.0

88.4

105.2

124.2
162.4
181.7

129.7
86.9

177.2
123.6
94.5

156.8

159.1
97.3

143.2
193.(1
162.4
132.4

130.9
119.2
145.1

117.(1
139.5
158,8
130,9

142.9

144.6
144.1
141.8
147.3
146.3
140.4

125.9
117,5
82.0
70.5

207.8
130.6
103.5
104.1
147.8
138.1

148 1

159.2

151.1
168.7

2182

130.2

147.2
171.6

171.6
155.9
274.9
116.8
141.1

189.9
256.4
110.4
95.1

106.5

127.5
165.1
184.1

132.4
92.2

180 1
125.1
94.3

164.2

167,9
102.2
148.5
204.9
166.7
136.0

131! 3
119.5
143.4

120.1
138.9
158.4
130.3

141.7

143.8
143.4
141.5
145.9
145.2
138,6

128,3
125.7
93.6
79. K

207.1
129.7
97.0
97.4

151.3
138.6

148.6

158.1

149.6
168.1

217.8

127.8

147.7
170.4

169.0
151.2
256.9
116.3
139.0

189.5
257.8
110.5
84.9

107.2

125.7
164.6
185.2

130.5
93.9

177.8
121.8
88.4

162.2

166.7
104.1
147.4
202.2
162.3
132.4

128.8
120.3
139.0

118.8
138.1
159.1
128.8

140.6

143.4
143.2
142.6
144.1
143.8
136.4

1.31.2
130.0
1011.6

87.2

204 5
131.9
103.9
104.4
151.3
139.0

147.1

158.4

168.8

217.8

128.5

149.1

166.(1
147.0
243.1
114.5
137.6

187.')
255.3
111.9
78.8

1O7..3

123.4
164.1
183.7

128.0
95,6

174.0
118.1

81.6

160.5

164.6
104.6
143.9
199.5
159.6
134.4

126.7
117.6
137.7

120.2
136.8
159.6
126.7

140.3

143.3
143.3
143.8
142.6
143.5
1.35.5

134.2
138.7
111.8

96.1

207.0
131.8
105.7

138.1

147.6

159.1

169.4

163.3
142.6
230.5
112.3
135.8

187.2
254.6
111.6

107.9

123.9

126.8
98.0

171.5
116.1

160.3

164.5

125.7

119.9
136.3

125.7
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2.13 Continued

Grouping

MAIOR INDUSIKY

1 Mining and utilities
2 Mining
3 Utilities
4 Hlcctric
5 Manufacturing
6 Nondurable
7 Durable

Mining
8 Metal
9 Coal

10 Oil and gas extraction
11 Stone and earth minerals

Nondurable irmnuftiduie,-,
12 Foods
13 Tobacco products
14 Textile mill products
15 Apparel products
16 Paper and products

17 Printing and publishing
18 Chemicals and products
19 Petroleum products
20 Rubber and plastic products
21 I,citlhcr and products

Durable manufactures
22 Ordnance, private ami

government
23 Lumber and products
24 Furniture and fixtuies
25 Clay, glass, stone products

26 Primary metals
27 Iron and steel
28 Fabricated metal products
29 Nonelectrical machine! v
30 F.lectncal machineiy . .

31 Transportation equipment
32 Motor vehicles and parts
33 Aerospace and miscellaneous

transportation equipment
34 Instruments
35 Miscellaneous manutactiires

MAJOR MARKI'I

36 Products, total

37 Final
38 Consumer goods
39 Equipment
40 Intermediate

SIC
code

10
11 12

13
14

20
21
22
23
26

27

a2')
30
31

19.91
24
25
32

11
331.2

34
IS
30

V
371

372 9
38
19

l%7
pro-
por-
tion

12.(15
6.16
5 69
3.88

87.95
15.97
51.98

.5]
69

4.40
.75

if 75
.67

2.68
3.31
3.21

4.72
7.74
1.79
2.24

.86

3 64
1.64
1 37
'.74

6.57
4,21
5.93
9.15
8 05

9.27
4.50

4.77
2.11

507.4'

390.1)'
277 51

II t ,4 '
116.6'

1981
avg '

155.0
142 2
169.
190.9
150 4
164.8
141)5

123.
141.3
146.8
129.4

152.1
122.2
135.7
120.4
155.0

144 2
215.6
129.7
274 (1

69.3

81.1
119 1
157.2
147.9

107.9
99 8

136.4
171.2
178.4

116.1
122.3

110.2
170.3
154.7

(.12.3

474 1
318.0
156.1
138.2

Apr.

150.5
135.2
167.6
188.6
152.0
165.9
142.5

123.1
75.9

146.1
133.7

151 9
122 2
138.9
121.6
157.0

141.6
219.8
13(1.0
275.2

68.9

79.8
126.3
158.7
154.3

110.6
103.4
139.5
169.7
178.8

121 3
130 7

112.4
170.0
157.3

616.2

470.3
320.0
156.3
139.9

May

152.1
135.4
170.7
192.9
152.8
166 4
143 5

125,0
77.1

146.2
132 2

152.2
122.3
138.8
122.0
155.9

141 3
2211.6
129.8
280 3
69.8

80.9
126,2
158.9
151.7

1119
HIS 6
138 4
172.1
179.9

123.7
136.4

111.8
170 6
157.0

622.2

4»2.4
324.3
158 1
139.8

June

156..
141 7
172 7
195.6
IS2.4
165.8
1-13.2

123.5
122.9
148 2
132.7

151 .1
120 'J
138.1
121.1
153 4

143.1
218.4
129.3
285.1

68.4

80 9
122.S
162 4
148.1

107.4
9K.5

139.3
174 1
180.1

123.4
137 5

110.2
171.3
158.«

619.2

4X0 5
322.1
158.5
138.7

July

159.1
146.5
173.1
196.2
153 2
167 1
143 6

123.6
170.0
147.7
113.3

151.6
121.3
139.4
122.6
154.9

144.4
221.5
128.7
285 3

70 1

80.6
122,9
164,9
148,7

109,4
99,7

140 1
176.7
180.9

119.8
13(1 5

109 7
172 1
159.4

621.4

4X1.9
324.0
157 9
139.5

1981

Aug.

158.2
146.1
171.9
194.2
153.2
167.3
143.4

12.4.1
167 4
148.2
128 2

151 9
123 8
140.7
122.6
156.7

146.1
219.2
130.4
286.7

69.6

81.8
119.1
163.3
148.2

113-1
1011
140.0
176 4
182.6

115 4
123 1

108.2
172.3
158.6

616.5

476 4
319.3
157.1
140.

Sept.

I i

155.8
145.0
167.8
188.3
151.1
165.9
140.9

121.5
161.9
148.8
123.4

150.7
122.4
136.3
122.5
158.6

145.9
216.3
129.1
282.2
69.7

82.3
1132
159.9
147.3

108 6
99.2

136.8
173.9
180.0

114.2
120.4

108.5
169.7
154.2

611.5

473.0
317.7
155.3
138,4

Oct. Nov. Dec.

lex (1967 100)

156.
145 3
168.1
189.4
148,1
162,8
137,8

119 8
166.9
148.9
122.0

151 4
124..
132.5
117.ti
153 1

145.6
208.8
128.3
276.0

71.2

82 5
109.6
157 2
143 4

102.3
92.2

113.8
169 7
179.6

110.6
113.8

107.5
168 6
151.5

6115.11

470 1
314.3
155.8
134.9

155.4
143.3
168.9
190 9
145 (I
160.3
134.4

115.4
160.8
148 4
116.7

153.0
119.6
126 1
1I3K
152.6

143.4
204.6
128.0
264.1

70.8

84.1
104 7
153.7
135.9

96.6
87.2

130 2
167 9
175.7

106.1
105.5

1(16.8
167.1
151.7

5»7.6

465.2
310.5
154 7
132.4

154.7
142 6
168.2
190.2
142.0
157.4
131.3

110 9
145.5
150.5
115.7

152.8
112.6
122.8
114.1
146.6

145.3
199.8
128 3
247.3

65.6

85.5
104.K
149.4
131.5

89.6
79.2

126.1
167.4
170.7

103.7
100 4

106.8
166.8
147.9

i l l C S J

592.H

462 3
107 2
155.1
130.5

Jan.

157.4
144.5
171 8
195.2
138 5
155.1
127.1

121.3
147.9
151,5
115.8

151.1
112.7
120.0
105.7
148.3

145.6
196.7
123,3
244 7
63.1

84.1
99.2

144,1
128.5

89.7
79.6

120.7
160.9
168.2

96.6
90.4

102.4
162,2
144,9

577.4

448.X
298.9
149.9
128.7

Feb.'

155 6
142,4
170,4
92,5

140.9
157.8
129.3

120.8
156.0
146.6
120,5

151 7
126.7
125.8

Vs'i.s'
146.4
201 3
119,5
251.8
64.0

83.8
104.9
148.4
135.0

88.5
78,5

121.4
160.0
172.9

102.0
98 fi

105.3
164,5
144,5

588.1

457.1
306.3
150.8
13 I.I

1982

Mar.

15.3.3
138.5
169 9
191.6
140 2
157.3
28.3

109,1
155.6
142.2
120.9

150.5
127 7
126.(1

150 8

145.9
200.3
122.4
252.9

61.2

84.2
103.5
150.3
131.4

83.2
73.4

121.1
157 3
172,5

104.6
106.2

103.2
163.0
146.8

587.2

456.8
307.0
149.8
130.4

Api .e

150.6
133.3
17O.0
191.6
139.2
156.6
127,3

99.4
146.2
137.7
119.0

1269

149,5

144.7
198.1
123.0
255.1

61,3

85.(1
102.9
151.0
128.0

76.6
65.4

120.1
154.3
173.6

106.4
111.5

101.7
162.9
147.5

584."

455.7
308.0
147 7
129.1

May '

148,5
130.1
169.1
190.3
139.1
156.7
127.0

148.0
133,5

148.0

143.5

125,1

86.0

73.0

119,1
152 1
173.4

110.2
119.6

101.2
161.9
146.3

5HK.9

460 1
313.1
147.0
128.8

1. 1972 dollar value.
N O I L . Published groupings include some series and subtotals not shown sepa-

rately. For description and historical data, see Industrial f'todttctton- 1976 Revision
(Board of Governors of the Federal Reserve System: Washington, D C ) , Decem-
ber 1977
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2.14 HOUSING AND CONSTRUCTION
Monthly figures are at seasonally adjusted annual rates except as noted.

l ie

Nt:w UNI IS

1 Permits authorized
2 l-family
3 2-or-niore-family

4 Started
.5 l-family
6 2-or-more-fanlily

7 Under construction, end of period1

8 l-family
9 2-or-more-family

10 Completed
11 l-family
12 2-or-morc-family

13 Mobile homes shipped

Merchant builder activity in 1-family
units

14 Number sold
15 Number for sale, end ot period1

Price (thousands of dollars)*
Median

16 Units sold
Average

17 Units sold

KxisilWi UNIIS (1-tamily)

18 Number sold

Frit e of units sold (thorn, of dollars)2

19 Median
20 Average

CONST RUCI ION

21 Total put in place

22 Private
23 Residential
24 Nonresidential, total

25 Industrial
26 Commercial
27 Other

29 Public
30 Military
31 Highway
32 Conservation and development
33 Other

1,552
981
571

1,745
1,194

551

1,14(1
639
501

1,855
1,286

569

277

709
402

62.8

71.9

.1,701

55.5
64.0

2.30,781

181,690
99.0.12
82,658

14,953
24,919
7,427

35,359

49,088
1.648

11.998
4.586

3(1,856

1,191
710
481

1,292
852
440

896
515
382

1,502
957
545

222

545
342

64.7

76.4

2,881

62.1
72.7

2.30,27.3

174,896
87 260
87,636

13,839
29 940
8,654

35,203

55,371
1,880

13,784
5,1189

34,618

986'
564'
421 '

1 ,«K4
705
379

682
382
.101

1,266
818
447

241

4.16
278

68.8

83.1

2,350

66.1
78(1

237,0.35

183,5(12
85.8(15
97,697

16,884
33,485
9.377

37,951

53,5.34
1.944

1.1,162
5 267

33,161

Sept.

1981

Oct.

'nv;tte resiilenli.il rea

8.15'
456'
179'

S99
621
276

770
428
342

1,202
782
420

232

135
104

65.8

81.3

2,07(1

67 1
79.1

Value

2.3(1,892

178,649
78,50.1

10(1.146

18,344
3.1,412

'),4O2
38,988

52,24,1
2.065

12,537
4,9111

32,731

7.18'
40(1'
3.18'

X54
507
147

731
41(1
321

1,265
725
5 til

20K

.159
291

69 6

82 5

1,930

66 0
76 6

Nnv.

estate aetiv

74.1'
41.3'
3 3 0 '

554
3116

705
397
309

1,067
67.1
.194

2117

388
282

71.2

85 3

1,900

65 9
77.5

Dec .

ty (tluiusa

7 9 7 '
454
3 4 3 '

KK2
550
332

689
391
298

1,114
676
4.18

206

456
272

68.4

82.8

1,940

(id. 6
78.6

il new consttuctioii1 (millions ot (

230..368

179,248
78,292

100,956

18,558
.1.1.046

9,553
19 799

51.120
1,94.3

11,515
6,978

.10,684

23.3,026

180,602
78,219

102,38.1

18.373
34.506
9,19.1

40,311

52,423
1,946

12,478
4,868

33,1.11

235,844

182,761
TUT)

1(12,982

17.736
35,921
9,01')

40,306

51,083
1.909

11,642
4,9(18

34,624

Jan.'

i s ot units

80.1
450
351

592
293

684
394
291

1.063
640
423

;.u

399
275

66.2

78.0

1,860

6(i.4
79.8

1982

M a r . '

792
4.36
.156

945
568
377

690
402
289

921
545
376

251

369
277

65.8

811.9

1,95(1

66 9
78.8

851
460
391

941
627
314

687
402
285

917
575
342

252

372
271

68.1

84.7

1,990

67.(1
79.1

A p i .

871
444
427

HK1
564
317

t
n.a.

315
266

72.4

85.7

1,900

67.5
80.3

(.liars)

232,672

181,(157
78 230

1(12,827

17,213
36,789
9,867

18,958

51.616
2,108

12.6(10
5,378

11,530

232,948

181,397
76,221

105,176

17,598
37,907
10,11.1
19 558

51,551
1,850

13,275
5,195

.11,031

234,2111

180,888
76,847

104,041

16,436
.18,90(1
10,055
38,5(i0

53,313
2,223

14,502
5,121

31,467

2.32,848

182,475
76,882

105,59.3

16,985
39,49.3
9,691

39 424

5(1,373
2,041

12,10.1
5 260

30,969

1. Not at annual rates.
2. Not seasonally adjusted.
3. Value of new construetion data in recent periods may mil he strictly comparable

with data in prior periods due to changes by the Huieau ot the Census in ils
estimating tccnnu|ues. For a description of these changes see Con\tiuction Iici>ort\
(C-30-76 5), issued by the Uureau in July W76.

Non- (Vnsus Bureau estimates lor all senes except (a)
pi cp.

id seasonally adjusted by the Census II
lits, which arc published by (he Nation
in cut ligures aie available liom ongi

.' reported to the ("ensus Bureau Iron

existing
•ack and

iieau, and (h) sales ;i
;il Assoeiatiun ot Ke
lilting agency. I'eimi
I (>,<)<)<) jLiiisdicliuns beginning with 1978.

)bile homes, which
msing Institute

id ptices of existii
[tor*. All
authorizations are
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2.15 C O N S U M E R A N D I ' R O I H K I ,R I 'RICI 'S

I'ciccnla^e changes based on seasonally ad|tisled data, except as nolcd

Item

1 All items . . . . . . .

2 Commodities
3 I'titul. , . . . .
4 Commodities less tood
5 Durable
6 Noiulinable , . . .
7 Seiviees
8 Kent

1(1 AM items less lood
11 Al l items less I'otnl and cneigv
12 llonieowncrship . .

I'KIIIHK 1 U I'KK 1 S

13 Finished fronds
14 Consuinei . . . . . .
15 roods
16 F:xtliuliii(! looils.
17 Capital equipment
!ft Inlemiediate mateilals*

( j tu le matenals
19 Nonlood
20 Food

12 mo

19X1
Api

10.11

9 1
9 6
S 9
7 9

10(1
I I I
9 3

III 1
v) 5

HI 1

III 9
1 I 0
9.5

11 s
10.4
1119

's 1
1 1 . /

Ills lo

19X2
A p ,

6.6

1 2
4 0
2 9
6 6
1 2

1 1 2
7.X

7.1
8 X
9,3

I.I
2. i
i 1
2 (1
6.1
1 9

4 4
1.5

1 nionll ls (;il ;

l ime

K.I

( _>
2.2
3.X
9,7
1 4

14,8
7 7

9. 1
11 6
16 9

7 1
6 4
1 5
7 6

10.0
X (1

16 1
6.4

19X1

Sept

12.8

X.5
7 7
9(1

10. X
4,6

19 2
10 2

13,9
15,0
21 S

3,4
2 X
1 6
1 2
5,7
5 2

1 1
182

nil l ial rate) I "

1 lee

S.4

1.6
1 7
4.3
1 2
1 X
7 X
9 0

6,2
5,6

3

, 2

4 (I
I 7
1.1
9 7
2 X

5.6
25 5

I9K2

M,i,

1.0

X
3 9

(
4.
3
5 i

1.
2 '

6
2.
2
1 4

18.1
2 1 1

,

19X1

1 let

.4

,

1
,4
1
1
5
7

.4
s;
2

3
2
1
3
6
2

.1
2 X

-

Jan

..1

1
.7
1

.2
;
5
6

s

.2
\
1

.4

4
1 1

1
4
. 1

I.I)
4 4

month lo

IMS.'

Feb.

.2

i

(,

(1
.4
.8
.4
.4

2
4

.4

.1

.1
5

.3

.4

.1

1 9
.7

Mai .

_ ,

5
.4
5

.2

.7

.(1

.5

~>
(I
9

.1

.3
2

.4

.5

.3

2 0
i

Ap, .

.2

3
.3
5

.6
11

9
2

,2
0 8
1.3

.1

.0
1 6
.7
4

.8

2
1.5

level
A p ,

(1967
KID)1

284.3

258 9
2X3.9
245 (1
235.8
255.0
32X.4
220.1

2X2 9
2.72 2
170.6

276.9
276.9
2.59 X
281.7
277.1
.115.3

470 4
254.3

1. Not seasonally iii]|iisted.
2 Figures tor eonsumei p m v s are those toi all uibai animal leeds,

Soi'iu i lluieau ol I alun !

mis toi footl manul;ieliiiinj4 aiut
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2.16 GROSS NATIONAL PRODUCT AND INCOME
Billions of current dollars except as noted; quarterly data arc at seasonally adjusted annual rates.

A • •

GROSS NATIONAL. PRODUCI

1 Total

By source
2 Personal consumption expenditures
3 Durable goods
4 Nondurable goods
5 Services

6 Gross private domestic investment
7 Fixed investment
8 Nonresidcntiiil
9 Structures

10 Producers' durable equipment
11 Residential structures
12 Ncmfarm

13 Change in business inventories , . . .
14 Nonfarm

15 Net exports of gauds and services
16 lixports
17 Imports

18 Government purchases of goods and services
19 Federal
20 State and local

By major type of product
21 Final sales, total
22 Goods - -
23 Durable
24 Nondurable . • • -
25 Services
26 Structures

27 Change in business inventories
28 Durable goods
29 Nondurable goods

30 MLMO: Total GNP In 1972 dollars

N A U O N A I lNCOMl-

31 Total

32 Compensation of employees
33 Wages and salaries
34 Government and government enterprises
35 Other
36 Supplement to wages anil salaries
37 Employer contributions tor social insurance
38 Other labor income

39 Proprietors' income1

40 Business and professional1 ,
41 Farm'

42 Kcntal income of persons

43 Corporate profits'
44 Profits before tax^
45 Inventory valuation adjustment
46 Capital consumption adjustment

47 Net interest

1979

2,413.9

1,510.9
212.3
6(12.2
696.3

415.8
398.3
279.7

96 1
183.4
118.6
113.9

17.5
13 4

13 4
281.3
267.9

47.1.8
167.9
305.9

2,396.4
1,055.9

451.2
604.7

1,097.2
260.8

17.5
11.5
6.0

1,483.0

1,963.3

1,460.9
1,235.9

235 9
1,000.0

225.0
106.4
118.6

131.6
100.7
30.8

3(1 5

196.8
255 4

-42.6
- 15.9

143.4

1980

2,626.1

1,672.8
211.9
675.7
785.2

395.3
401.2
296.0
108 8
187 1
105.1
100.3

- 5 9
- 4 . 7

23.3
339.8
316.5

534.7
198.9
335.8

2,632.(1
1,130.4

458.6
671.9

1,229.6
266.0

5.9
-4 .0
- 1 . 8

1,480.7

2,121.4

1,596.5
1,343.6

253.6
1,090.0

252.9
115.8
137.1

130.6
107.2
23.4

31.8

182.7
245 5

-45.7
-17.2

179.8

1981

2,925.5

1,857.8
232.0
743.2
882.6

450.5
434.4
328.9
125 7
203.1
105.5
100.0

16.2
13.8

26.0
367.3
341.3

591.2
230.2
361.0

2,909.4
1,272 3

506.9
765.4

1,371.7
281.6

16.2
7.4
8.8

1,510.3

2,347.2

1,771.6
1,482.8

273.9
1,208.8

288.8
134.7
154.1

134.8
112.4
22.4

33.6

191.7
233 3

-27.7
- 13.9

215.4

Ol

2,853.0

1,810.1
238.3
726.0
845.8

437.1
432.7
315.9
117 2
198.7
116.7
111.4

4.5
6.8

29.2
367.4
338.2

576.5
221.6
354.9

2,848.5
1,247.5

501.4
746.1

1,317.1
288.4

4.5
- 4 . 2

8.6

1,516.4

2,291.1

1,722.4
1,442.9

267.1
1,175.7

279.5
131.5
148.0

132.1
113.2
18.9

32.7

203.0
257 0

-39.2
-14.7

200.8

1981

Q2

2,885.8

1,829.1
227.3
735.3
866.5

458.6
435.3
324.6
123 1
201.5
110.7
105.4

23.3
21,5

20.8
368.2
347.5

577.4
219.5
357.9

2,862.5
1,257.0

516.9
740.1

1,344.7
284.1

23.3
18.5
4.8

1,510.4

2,320.9

1,752.0
1,467.0

270.5
1,196.4

285.1
133.2
151.8

134.1
112.5
21.7

33.3

190.3
229 0

-24.0
-14.7

211.0

0 3

2,965.0

1,883.9
236.2
751 3
896.4

463.0
435.6
335.1
128 3
206.8
100.5
94.9

27.5
23.1

29.3
368.0
338.7

588.9
226.4
362.5

2,937.6
1,298.3

525.2
771.0

1,390.5
276.3

27.5
18.6
8.9

1,515.8

2,377.6

1,790.7
1,498.7

274.7
1,224.0

292.0
135.6
156.3

137.1
112.4
24.7

33.9

195.7
234,4

-25.3
-13.4

220.2

04

2,998.3

1,908.3
226.4
760.3
921.5

443.3
434.0
339.8
134 3
205.5
94.2
88.4

9.4
3.7

24.7
365.6
341.(1

622.0
253.3
368.7

2,989.0
1,286.4

484.2
802.2

1,434.4
277.5

9.4
-3 .3
12.7

1,498.4

2,399.1

1,821.3
1,522.5

283.2
1,239.2

298.8
138.4
160.4

135.9
111.5
24.4

34.5

177.6
212 8

-22.3
-12.8

229.7

1982

O l '

2,991.6

1,945.1
236.5
761.6
946.9

391.4
430.7
337.3
135 1
202.2
93.5
87.9

-39.3
-38.1

2K.6
356.5
327.9

626.5
254.0
372.5

3,030.9
1,258.7

461.3
797.4

1,457.0
275.9

-39.3
-33.7
-5 .6

1,482.2

2,394.6

1,844.2
1,538.1

287.1
1,251.0

306.1
142.3
163.8

127.7
110.7
17.0

34.8

149.9
169 8

-10.1
-9 .7

238.0

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

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

SOURCE. Survey of Current Business (Department of Commerce).
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2.17 PERSONAL INCOME AND SAVING
Billions of current dollars; quartetly data arc at seasonally adjusted annual rates. Kxceptions noted.

A / ' / ' J l l l l l t

/\LCOUUl

PlKSONAI. INCOMI AND SAVINCi

1 Total personal income

2 Wage anil salary disbursements . . .
3 Commodity-producing industries
4 Manufacturing
5 Distributive industries . .
6 Service industries
7 Government and government enteiprises

8 Other labor income . . .
9 Proprietors' income1

11) Business and professional1

11 Farm1

12 Rental income of persons2

13 Dividends
14 Personal interest income
15 Transfer payments .
16 Old-age survivors, disability, and health insurance benefits.. . .

17 LKSS: Peisonal contributions tor social insurance . .. . . .

IK KQUAI s: Personal income

19 Liss: Personal tax and nontax payments

20 LVOUAI s: Disposable peisonal income . . .

21 l.iss: Personal outlays

22 HOUA! s: Personal saving .

MLMO:
Per capita (1972 dollars)

23 (iross national product
24 Personal consumption expenditures
25 Disposable personal income
26 Saving rate (percent) . . . .

(inoss SAVIN<I

27 Gross saving

28 Gross private saving
29 Personal saving
30 Undistributed corporate profits'
31 Corporate inventory valuation adjustment

Capital consumption allowance!,
32 Corporate
33 Noncorporate
34 Wage accruals less disluusements

35 Government surplus, or deficit ( — ), national income and pioduct
accounts . .

36 Federal
37 State and local

38 Capital grants received by the United States, net

39 (iross investment

40 Gross private domestic
41 Net foreign

42 Statistical discrepancy

1979

1,943.8

1,236.1
437 9
333.4
303.0
259.2
236.1

118.6
131.6
100. 8
30.8
30.5
48.6

209.6
249.4
131.8

80.6

1,943.8

31)2.0

1,641.7

1,555.5

86.2

6,588
4,135
4,493

5.2

412.0

398.9
86 2
59.1
42 6

155 4
98 2

.0

11.9
14 8
26 7

1.1

414.1

415.8
1.7

2.2

1980

2,160.2

1,343.7
465.4
350,7
328.9
295.7
253.6

137.1
130.6
107.2
23.4
31.8
54.4

256.3
294 2
153 8

87.9

2,160.2

ms
1,821.7

1.720.4

101.3

6,503
4,108
4,473

5.6

4O1.»

432.9
101.3
44.3
45.7

175.4
111.8

.0

32 1
- 61.2

2').l

1.1

401.2

395.3
5 ')

- . 7

1981

2,404.1

1,482.7
512.7
387.3
361.1
335.(1
273 9

154.1
134.8
112.4
22.4
33.6
61.3

308.5
333.2
180.4

104.2

2,404.1

38R.2

2,016.0

1,908.4

107.6

6,570
4,171
4,526

5,3

455.5

4K0.1
107.6
50,8
27,7

197.7
123.9

.0

- 25.7
- 62.4

36.7

1.1

454.7

450.5
4,2

- . »

01

2,.U9.d

1,442.9
501.3
377 4
351.9
322.5
267.1

148.0
132.1
113.2

18.9
32.7
58.1)

288,7
319,6
169.8

102,3

2,319,«

372.0

1,947.8

1,858,9

88 9

6,619
4,191
4,511

4 6

442.6

451.1
88 9
55.7
39 1

187.5
119.0

(1

9.7
46.6
36.9

1 I

446.0

437.1
88

3.4

1981

02

2,36K.5

1,467.0
508.1
386.7
i57.8
330.5
270 5

151 8
134.1
112.5
21.7
33.3
60.2

300.9
324.2
172 0

103.1

2,368,5

382 9

1,985.6

1,879.0

106.6

6,581
4,162
4,517

5,4

465,3

475,3
106.6
52,0
24,0

194.6
122.0

.0

11.2
47 2
36.1

I.I

458.3

458.6
.2

- 6 . 9

0 3

2,441.7

1,498.5
520.2
393.9
365.3
338.5
274.5

156.3
137.1
112.4

24.7
33.9
63.0

315.7
342 2
188.5

105.0

2,441.7

399,8

2,042,0

1,935,1

106 9

6,585
4,184
4,535

5,2

469.4

486.2
106.9

52 8
25 3

201.1
125.4

.0

17 9
55,7
37.8

1.1

469.6

463.0
6 5

.2

O4

2,486.5

1,522 5
521.0
391.0
369 5
348.7
2K3.3

160 4
135.9
1115
24.4
34,5
64.1

328,7
347,0
l')l,2

106,5

2,486,5

398.0

2,088.5

1,960.5

128.(1

6,494
4,150
4,541

6,1

444.7

507,7
128,0
42.9

- 22.3

207,7
129 1

,0

-64,1
100.0

35,9

1.1

444.8

443.3
1,5

.2

1982

0 1 '

2,511.3

1,538.3
520.5
389.7
373.6
356 9
2X7.3

163.8
127.7
110.7
17.0
34.8
64.7

339.0
354,2
194.4

111.2

2,511 3

398.3

2,113.0

1,997,6

115,4

6,411
4,171
4,531

5.5

400.6

490.6
115.4
32.1
10.1

211.7
131.3

.0

90.0
126.4
36.4

.0

396.4

391.4
5.0

- 4 . 2

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

Soimn . Survey of Cut rent limitless (Department ot Commerce).



A54 International Statistics LJ June 1982

3.10 U.S. INTERNATIONAL TRANSACTIONS Summary
Millions of dollars; quartet ly data are seasonally

I Balance on current account .. ,
2 Not seasonally adjusted

3 Merchandise trade balance2

4 Merchandise exports . . . .
5 Mereliandise imports
6 Military transactions, net
7 Investment income, net1 . . , . . . . .

y Remittances, pensions, and other transfers
11) U.S. government grants (excluding military)

tl Change in U.S. government assets, other than official re-

13 (iold
14 Special drawing rights (SDRs)
15 Rescive position in International Monetary Fund
16 horeign currencies . , . .

17 Change in U.S. piivate assets abioad (increase. y . . . .
18 Bank-renorteu claims
19 Nonbank-reportcd elaims . . . . . . .
2(1 U S purchase ot foreign .securities, net. . . . . . .
21 U.S direct investments abroad, net1

22 Change in foreign official assets in the Unitetl States
(increase, -t )

23 U.S. Tieasury securities
24 Other U.S. government obligations
25 Other U.S. government liabilities4

26 Othei U S. liabilities reported by U S. banks
27 Other foreign official assets^

28 Change m foicign private assets in the Uniled States
(increase, ^)

29 U.S bank-reported liabilities
30 U.S. nonbank-reported liabilities
31 Foreign private purchases ol U.S Treasury seemities, net
32 Foreign purchases of other 1} S. .securities, /jet
33 Foreign direct investments in the United States, net1 . . .

34 Allocation of SDKs
35 Discrepancy
36 Owing to seasonal adjustments
37 Statistical discrepancy in recoided data before seasonal

adjustment

Ml-MO.
Changes in olficial assets

38 U.S. oittcia! reseive assets (increase, )
39 Foreign official assets in the United States

(increase, ( )
40 Change in Organization ot Petroleum Fxpoitulg Countries

official assets in the United Stales (part of line 22
above)

41 Transfers under military grant programs (excluded lrom
lines 4 ,6 , and 10 above)

adjusted except us noted.1

1979

1,414

27 346
184,473

- 211,819
1 947

33,462
2 839

-2,057
-3 ,536

1 767

-65
1.136

189
257

57,739
26,2 H

- 3,026
- 4 552

- 23.94X

13.757
22.4.15

46.1
- 133
7.213
1.135

52.7(13
32,607

2 (165
4,820
1,334

11,877

1,139
21,140

21,140

1,132

13,624

5,543

305

3,723

25,342
223,966
249,308

2,515
32,762

5 874

2,397
4,659

S If)1!

8 1 S5

- 16
1,667

- 6,472

- 71,456
-46,947

2,651
3,310

-18,546

15,492
9,683
2,187

636
- 159

3,145

34,769
10,74.1
5,109
2,679
5..W4

10,853

1,152
29,640

29,640

H.I55

14,856

12,744

635

1981

6.57H

- 27,817
216 300

- 264,117
1,943

36,757
6 144

2,302
4,460

5 118

5 1"'5
0

1,823
2,491

861

96,265
- 84,462
n a

-5,536
6,995

5,208
5,008
1,279

170
.1,916
2,667

69,148
41.332

n a
2,914
7.H7X

18.664

1,1193
24,551

24,551

5,175

5,1)38

13,419

581

1980

04

1,3%
3^244

5,570
57,149

- 62,719
715

8,257
1 762

- 7 2 0
1.624

- 1 094

- 4 279
11

1,285
- 1,240

4,324

-22,622
13,1.19
-2,005

356
7,122

7,712
6,911

587
205

- 46(1
469

16,157
7,737
3.228

893
2,24»
2,059

0
2,736
2,139

597

- 4,279

7,507

1,024

211

Ol

3,334
3,546

4,661
60,990

- 65,651
-568

9.083
1 (107

55(1
977

4.529
(1

1.441
-707

2.381

16.483
- 11,241

3.192
- 488
1,562

5,503
7,242

454
-112

2,910
829

1,637
-3,889

820
1 405
2,454
2,487

1 093
10,840

401

11,241

- 4,529

5,615

5,446

192

198

O2

1,212
2,438

- 6,894
60,369

- 67,263
698

8,764

553
-965

1 4H*S

n n c

23
780
102

- 19,590
- 15,627

2,470
1,479
4,954

2,779
2,069

516
177

- 2,07(1
647

15,667
7,916

293
733

3,472
3,839

0
7,880
1,161

6,719

905

- 2,956

2,676

214

03

2,115
863

7,026
57,929
64,955

87
9,257
1 819

599
- 1,249

1,282

0
- 225
-647
868

15,423
15,209
1,451

642
1,023

5,663
- 4,634

545
161

- 2,387
974

21,512
16,795

273
449
759

4,134

I)
- 1,255
-2 ,631

1,376

4

- 5,502

3,065

132

0 4

85
1,457

-9,236
57,012

-66,248
- 590
9,65(1
1,962

602
- 1,269

976

262
11

134
-358
754

44,771
-42,385

n a.
-2 ,92«

542

8,147
4,469

256
266

3,451
217

10,333
20,510
n a.

1,225
393

8,205

0
7,090
1,875

5,215

262

7,881

2,232

44

1. Seasonal factors are no longer calculated for lines 12 through 41
2. Data are on an international accounts (IA) hasis. Differs from the Census

basis data, shown in table 3.11, for reasons of coverage and timing; military exports
are excluded from merchandise data and are included in line 6.

3. Includes reinvested earnings of incorporated affiliates.

4 Primarily associated with military sales contracts ami other transactions ar-
ranged with or through foreign official agencies.

S, Consists of investments in U.S. corporate stocks and in debt securities ot
private corporations ami state and local governments,

Noil . Data are from Hureati of Economic Analysis, Survey of Cm rent Business
(U S Department ot Commerce).
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3.11 U.S. FOREIGN TRADE
Millions of dol lars ; monthly data arc seasonally adjusted.

Item

1 F.XPOKTS of domestic and lorciBn
merchandise excluding giant-aid
shipments

2 GENERAL IMPORTS including mer-
chandise for immediate consump-
tion plus entries into bonded

3 Trade balance

197')

lKl.Hfill

2IB.458

-27,59K

I'JSO

220,626

2-44,871

- 24,245

1981

2(3.677

261.305

- 27,628

19X1

Oct

19,163

23,077

- .1 ,914

Nov

19,153

22,508

- .1,355

1 )ee.

IK.KH5

19,746

-H6I

1982

Jan

l«,737

22 829

-4,092

fel).

18,704

19,(190

-.187

Mar

18,602

20,349

-1,747

Api.

17,843

17,387

456

N O I L . ' I h e data through 1981 in this tahle are iepoiied by the Huieau ol Census
dataonafrec-alongside-ship (f.a.s.) value hasis - that is, value at the pott of export.
Beginning in 1981, foreign trade ot the U.S, Virgin Islands is included in the Census
basis trade data; this adjustment has been made tor all dala shown in the table.
Beginning with 1982 data, the value of imports aie on a customs valuation basis.

The Census basis data differ from merchandise tiade data shown in table 3.1(1,
U.S, International Transactions Sumiiiaiy, for icasons ol coverage and timing. On
the export side, the largest adjustments are: (a) the addition ol exports to Canada

not coveieti in Census statistics, and (b) Hit
combined with other military tra

elusion of mil

a c c o u n t " in (able 3.10, line ())•
h h i l i

cp<
import side, addition1

C d i h

ary sales (which are
elyi

aie made foi gold,
ransaclions; military

, ) p
ship pin chases, impoits ol electricity horn Canada ami other
payments are excluded and shown separately as indicated al

S O I I I U I . K1900 •'Summary (it U.S lxpott and Import Merchandise Tiade"
(U.S. Department of Commcice, Bineau or the Census).

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

Type

1 Total1

2 Go ld stock, including I'.xehange Stabil i-
zation Fund1

3 Special drawing r ights^* .

4 Reserve position in Internat ional Mone-
tary Fund^

5 Foreign cu r renc ies^

1978

IS,650

11,671

1,558

1,047

4,374

1979

IK,956

11.172

2,724

1,253

3.X07

I9K0

26,756

11,160

2,610

2,852

10,134

1981

Oct.

.10.24H

11,152

3,949

4,736

10,411

Nov.

.11,002

11,152

4,1119

5,(109

10,732

Dec

.111,075

11,151

4,095

5,055

9,774

1982

Jan

3(1,098

11,151

4,176

5,237

9.534

Feb.

Jll.ltoO

11,150

4,359

5,275

9,2/6

Mai

29,944

11,150

4.306

5,367

9,121

Apr .

.11,552

11,149

4,294

6,022

10,087

May

.1(1,915

11,149

4.52.1

6,099

9,146

1, (iold held under earmark at Fedcial Keseive Hanks loi toieign and inlei-
national accounts is not included in the gold stock ol the United States: see table
3.22.

2, Beginning July 1974, the IMF adopted a technique (or valuing the SDK based
on a weighted average of exchange rates foi the currencies of member countries
From July 1974 through December I WO, 16 currencies were used; troin Januaiy
1981, 5 currencies have been used. The U.S. SDK holdings and reseive position
in the IMF also are valued on this basis beginning July 1974.

3. Includes allocations by the International Monelaiv Fund ot SDRs as follows'
$867 million on Jan I. 1970; $717 million on Jan 1. 1971; $710 million on Ian 1,
1972; $1,1.39 million on Jan. 1. 1979; $1,152 million on Jan I, 19X0; and $1,093
million on Jan. 1, 1981, plus net liansactions in SDRs

4. Beginning November 1978, valued at cuiient market exchange Kites.
5. Includes U.S. government securities held undei repurchase agreement against

receipt ot toieign currencies, if any.

3.13 FOREIGN OFFICIAL ASSETS MEM) AT FEDERAL RESERVE BANKS
Millions of dollars, end of period

Assets

1 Deposits

Assets held in custody
2 U .S . Treasury securities1 . . . . . . . .
3 F.armarked gold2

1978

367

117,126
15,463

1979

429

95,075
15,169

1980

411

102,417
14,965

1981

Nov.

534

10.3,894
14,802

Dec.

5(15

104,680
14,8114

1982

Jan.

1.13

104,631
14,802

Feb.

416

103,557
14,791

Mai

421

103,964
14,798

Apr.

966

102,346
14,788

May

308

102,112
14,778

1, Marketable U.S. Treasury hills, notes, and bonds; and nontnarketable U.S.
Treasury securities payable in dollais and in foreign currencies.

2. The value of earmarked gold increased because of the changes in par value
of the U.S. dollar in May 1<)72 and in Octohei 197.1

NOIL , hxcludes deposits ami U.S, Treasury secuiitics held loi international and
regional organizations, liarmarked gold is gold held tor lorergn and international
accounts unit is not included in the gold slock ot the United States,
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3.14 FOREIGN BRANCHES OF U.S. HANKS Balance Sheet Data
Millions of dol lars , end of per iod

2 Claims on United States
3 Parent bank
4 Other

6 Other branches of parent bank
7 Banks
S Public borrowers2

9 Nonbank foreigners . . .

10 Other assets

11 Total payable in U.S. dollars .

12 Claims on United States
13 Parent bank
14 Other

15 ('laims on foreigners
16 Other branches of parent bank
17 Banks
18 Public borrowers2

19 Nonbank foreigners

20 Other assets

21 Total, all currencies

22 Claims on United States
23 Parent bank
24 Other

25 Claims on foreigners
26 Other branches tit parent bank
27 Banks
28 Public borrowers2

29 Nonbank foreigners

30 Other assets

31 Total payable In U.S. dollars

32 ('laims on United States
33 Parent bank
34 Other

35 Claims on foreigners
36 Other branches of parent bank
37 Hanks
38 Public borrowers2

39 Nonbank foreigners

4(1 Other assets

41 Total, all currencies

42 Claims on United States
43 Parent bank
44 Other

45 Claims on foreigners. . . .
46 Other brandies of parent bank
47 banks
48 Public borrowers2

49 Nonbank foreigners

51) Other assets

51 Total payable in U.S. dollars

106,795

17.341)
12,811
4,529

278,135
70,338

103,111
23,737
80,949

11,320

224,940

16,382
12,625
3,757

203,498
55,408
78,686
l'),567
4'),837

5,060

164,409

32,302
25,929

6.373

117,330
79,662

123,420
26,097
88,151

14,777

267,71.1

31,171
25,632

5,539

229,12(1
61,525
96,261
21,62')
49,705

7,422

401,1.15

28,460
211,202

8,258

154.960
77,019

146,448
28.033

10.3.460

17,715

291,798

27.191
19.896
7,295

255,391
5K.54I

117,342
23,491
56,017

9,216

Sept

450,2.14

46,369
32,249
14,120

384,407
84,627

159,637
29,927

110,216

19,458

.143,067

45,116
31,991
13,125

286,367
1)6,279

131,524
24,709
63,855

11.584

19K1

Oct.

All toreig

444,654

41,554
26,833
14,721

383,463
83,597

156,833
30,211

112,822

19,637

.1.16,839

40,370
26 619
13,731

284,590
65 8W

127,944
25,199
65,588

11,879

Nov.

countries

462,810

44,562
26,540
18,022

397,825
89,269

161,510
30,181

116,865

211,423

348,945

43,271
26,347
16,924

293,690
69,938

131,576
25,121
67,055

11,984

Dee.

462,6.15

63,435
42,940
20,495

379,193
87 84(1

1.50,919
28,193

112,241

20,007

350,564

61,838
42,!97
19,441

277,059
69,382

122,287
22.K59
62,5.31

11,667

Jan

459,913

66,864'
46,712
20,152'

373,108'
91,934

145,538'
26,632

109,004

19,941

351.180

65,327
46,155
19,182'

273,653'
74,895

117,147'
21,244
60,367

12,190

1982

1'eb.

461,218

65,918
45,128
20,790

375,518
92,414

146,369
26,911

109,824

19,782

.153,081

64,363
44,535
19,828

276,749
75,868

118,239
21,54.3
61,099

11,969

Mar.i'

463,176

72,927
48,648
24,279

371,045
89,371

146,976
26,314

108,384

19,204

355,019

71,352
48,003
23,349

271,915
72,884

117,286
20,631
61,114

11,752

United Kingdom

106,593

5,370
4,448

922

98,137
27 .K.W
45.013
4,522

20.772

3,086

75,860

5,113
4,386

727

69,416
22,838
31.482

3,317
11.779

1,331

1.10,873

11,117
9,338
1.779

115,123
34,291
51,143

4,919
24,570

4,633

94,287

10,746
9,297
1,449

81,294
28,928
36,760
3,319

12,287

2,247

144,717

7,509
5,275
2.234

131.142
34,76(1
58,741

6,688
30.953

6,066

99,699

7,116
5,229
1,887

8",723
28,268
42,073

4,911
14,471

2,860

154,096

11,167
7,842
3,325

137,056
39,117
5X.9X6
7,112

31,841

5,873

113,014

10,703
7,779
2,924

98,611
32,845
43,605

5,281
16,880

3,700

153,615

9,668
6,351
3,317

137,879
3K.799
59,307

7,305
32,468

6,068

112,064

9,201
6,299
2,902

98,934
32,698
43,345

5 485
17,406

3,929

Bahamas a

91,7.15

9,635
6,429
3,206

79,774
12,904
33,677
11,514
21,679

2,326

S5.417

1(18,977

I'J,I24
15,196
3,928

K6.7I8
9,689

43,189
12,905
20,935

3,135

ll)2,.168

123,8.17

17,751
12,631
5,120

101,926
13,342
54,861
12,577
21,146

4,160

117,654

147,904

29,896
''(1 372
9.524

111,048
13,174
62 946
12,431
24,497

4,960

142,05.1

142,687

26,741
16,717
10,024

110,781
13,066
60 220
12,637
24,858

5,165

136,854

161,5.11

9,315
5,162
4,153

145,889
41,476
63,044

7,463
33,906

6,327

117,454

8,811
5,110
3,701

104,741
34,905
46,463

5 500
17,873

3,902

157,229

11,823
7,885
3,938

138,888
41,367
56,315

7,490
33,716

6,518

115,188

11,249
7,724
3,525

99,847
35,436
40,703

5 595
18,113

4,092

157,892

12,045
8,374
3,671

139,843
43.35K
56,164
7,249

33,072

6,004

116,870

11,574
8,234
3,340

101,337
37,739
40,610

5,423
17,565

3,959

162,351

13,450
9,618
3,840

142,623
43,36.1
57,971

7,370
33,917

6,270

121,436

12,966
9,456
3,510

104,286
38,122
42,453

5,467
18,244

4,184

161,101

13,554
9,549
4,005

141,711
43,698
57,002

7,548
33,463

5,836

120,050

13,053
9,396
3,657

102,919
38,556
40,702

5,367
18,294

4,078

d Caymans

148,557

29,909
17,665
12,244

113,486
13,972
61,337
12 741
25,436

5.162

142,6.12

149,051

46 246
31,323
14,923

98,302
12,951
55,333
10,006
20,012

4,503

143,686

146,516

49,607'
34,849
14,758'

92,509'
15,101
50,726'
8,709

17,973

4,400

141,379

142,853

47,712
32,262
15,450

90,753
15,732
48,970

8,580
17,471

4,388

137,817

143,710

53,996
34,884
19,112

85,403
12,0.35
47,820

7,980
17,568

4,311

138,608

1. In May 1978 the exemption level tor branches required to repot t was increased,
whieli reduced the number ol ieporting branches.

2. In May 1(J7K a broader category ut claims on foreign public borrowers , in-
eluding corporations that are majority owned by toreign governments, replaced
the previous, more narrowly defined claims on foreign official institutions.
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Overseas /tranches A57

5.1 To Uni ted States
54 Parent bank
55 Othei banks m Uni ted States, , , ,
56 Ndnbailks

57 I d turcigneis . . . . . .
5X Otltet branches (it paient bank . . . .
59 l ianks
60 Ott ieial institutions . . . . . .
61 Ndnbank Idieigneis . . .

62 O lhe i l iabilit ies

i l l Total payable in U.S. dollars

64 To Uni ted States
65 Parent bank . . . . .
66 Ot l i c i banks in Uni ted Slates
67 Nonbanks . . . .

f»K ' I d tdleigneis
69 Othei blanches (it parent bank .
70 l ianks
71 Off icial insl i lut idi is
72 Ndnbank tdreigners

7.1 Other liabilit ies

75 i d Uni ted S u i t e s . . . ,
76 Paient bank
77 Olhei banks in tinned Stales , ,
7X N o n b a n k s . . . .

79 h i toieigneis .
HO Othei branches of paient bank . .
Kl lianks
X2 Ollieial institutions . . .
K.I Ndnbank tdreigneis

K4 Othei liabilities

X5 Tumi payable hi U.S. dollars

Kd 'l'o l i nked Suites
87 Paient bank
KK Other banks in United States.
8') Ndnbailks

9(1 I n tdreigneis
91 Othei blanches of paient bank . . . .
92 lianks
93 Otlieial institutions ,
94 Nonbank lorcigneis

95 Othei liabilities

96 Total, all t'tirrencits

97 To United States
9K Patent bank
99 Othei banks m United Stales

100 Ndnbailks

101 I'd toieigners
102 Other branches ot parent bank
10.1 Hanks
104 Ottieial inslilutions .
105 Ndnbank tdreigneis

106 Olhei liabilities

1(17 Total i iaiablc in U.S. dollars

106,795

58,017
2K.6S.
12,169
I/.IK9

218,912
67,496
9/,71 1
11,936
4 l , /69

9,871

230,Hill

55,811
2 7,519
11,915
16,377

169,927
SI, (96
6 1,000
26,404
2/ . 177

5,07.'

106 591

9,7311
1 ,««7
4.189
1,654

9 1,202
12,786
19,91;
70,96 1
I9.\ld

1,661

77,031)

9,1,'K
I.XKi
4.101
3.191

66,216
9 615

35,38/
17,091
14,201

1,486

9 1,735

39,411
'0 481

6.071
12,876

511.447
16,09
21.1(14
4..'OS
/.04I

1.857

N7.0I4

364,4IW

66,6X9
34,5 13
1 1,968
28.188

783,510
77 641)

122.923
15 668
47.380

14,210

273,857

61,53(1
21 401
11.771
27.356

201,514
60,551
811,691
29,048
11,224

/,K13

nn K7i

.'11 <)N(!

1,1(14
7,<i93

10,189

1(14 017
12.567
47 620
24,203
19,641

s.s.ss

95,449

2(1,55.>
1,054
7,651
9.K47

72,397
8,446

2'),434
20,197
14,335

2.5(10

108,977

17.719
15.367
5,704

17,248

68,59S
20,875
13,631
4.866
9,336

3,661

1113,4611

401,135

91,079
39,386
14,4/3
17,27s

295 411
7s 771

132.1 l(
32.473
55,041)

14.691

303,281

88,1.17
17.578
14.2113
36,426

206.88 1
58,172
87.497
24.69/
36.517

8,741

144,717

21,785
4,225
5,/t<>

11 ,X44

117.438
15.1X4
56.362
21.412
24,180

5,494

103,440

213IK11
4,0/8
5,626

11,176

79,636
10.474
IS 1X8
17.024
16.750

2,724

12.1,8.17

59.661
78.181

7,179
24,106

61..'IK
17,041
39,89s
4.16
9,933

2,9 s 1

119,657

Sept.

450,234

124.096
48,592
17,657
57,847

106 785
81,136

127,794
28,715
6(1,940

19,151

355.030

121.110
46.766
17.479
56.X8.S

221.090
66.256
84,670
32.X36
47,328

17,81(1

154,1196

34.143
5.170
6.396

22.177

1 1 1.X62
15.121
51.830
18.687
78,724

6,091

117,"211

31.464
5,309
6,117

21,838

80,d18
1(1,747
31,010
15,514
21,167

1.818

147,'XM

77 5 11
33,7X3
9,964

14,287

66,637
32.191
27.981
4 1128

12,221

3.744

143,5(17

)81

(let No\

All loieiL.ii count] ics

444,654

130,039
45,909
16,46-
57,666

10S.04II
82 0.1X

138.536
27 6X5
66.7X1

19,575

349,602

1 17,367
44 170
16.311
56,879

319 81X
65.160
84.552
21,948
48,158

17.472

462, HII

178,0X4
49,3X5
l(i,(i(i.l
62,(116

316.212
87.811

112,111
34,696
71,594

18,494

360,971

175,121
4/,456
I6.5(>4
61.101

224.610
69.56 |
84.789
18.911
51,149

11,240

United Kingdom

151 615

12.960
3.542
(i 054

23.364

114.415
15.544
5 1 614
17.442
77.795

6.240

117,346

32.-HIS
1.4X4
s,976

73.948

81,260
11,121
34.312
14.415
21.412

3.678

Bahamas ai

142,687

75,991
13,1X7
9 149

13.355

62.795
20..VI
25.196
4,078

12,800

3,9(1

138,094

161 511

1(1,11(1
4,045
6.65.'

75,619

118.401
16.090
56.719
IS.089
10.9X3

6.814

122,362

l i /(Id
.1,95(1
6,611

25,119

82,766
1 1.457
Is.141
12,131
24,015

3,890

( Caymans

148,557

X0.16I
36,06(1
X.97I

15.174

64 463
31.1(17
34.713

1,38
13,062

3.934

144,034

1 lee

462,635

117.6X6
56.144
19.319
62,221

.105.641
86.421

124.8X9
25.997
68,314

I9,3(l(i

364,22K

134.582
54,252
19.005
61.325

21 /,487
69,189
79,590
20.288
48.420

12,159

157 229

18,022
5,444
7,5(12

75,076

112.255
16.545
51.1 Id
16.517
27.857

6,952

120,277

17,325
5.343
7.749

24.731

79.041
13,055
13 298
13.612
21.076

1,91 1

149,051

85.704
39.751
10,621
15,814

60 012
20,641
21,202

1.498
I.'.67I

3.315

145,227

459,911

144,002
55,963
19,839'
68.200'

296.364
X5.8OO

118.504
25.126
66.9.14

19,547

364,06.1

141,038
51 912'
19.712'
67.394'

311.042
69.105
74.2X1
19.939
47,515

11,983

157 892

40,740
6.185
7.311

27,047

1 10,064
16,298
49.672
16.110
28,014

7.O8K

121,407

40.248
6,268
7,289

26,691

77,491
11.928
30,995
11,497
21,071

3,668

146,516

X8.967
17,777'
11,185'
40.005

54 491
20.721
18.590
1,149

12,011

3.U5X

142,728

1982

tcli.

461,218

145,091
55,092
22.611
67..1K6

296,614
84,679

1 18,982
24.626
68,347

19,493

.166,986

142,186
53.150
27,182
66,654

211,349
68 505
76,142
19,323
49,179

11,45 1

162 151

4.1.185
6.592
8 973

37 620

111.590
16.719
49.917
15.965
28.969

7.576

127,029

42,646
6,497
8,884

27,265

80,744
12.417
.12,249
11,418
22,660

3,639

142,85.1

87.364
36.683
12,176
38,505

52,198
19.814
18.252
2,505

II.K27

3,(19

1.19,247

Mai /'

461,176

149,996
58,439
24 404
67,15.1

293.705
85,864

117,095
3.3.008
67.738

19,475

.168,992

146,935
56,427
24,16.1
66.145

210,611
69 780
73.176
18,120
49,5.15

11.446

161 101

41,876
6,078
8,607

77,191

111,497
17,480
49,616
14.608
29,791

7,778

125,989

41,281)
5,976
8,489

26,815

81,060
11,365
32,090
12,196
23,409

3,649

14.1,71(1

91,673
39,146
14 267
3K.2.60

49,057
IK,614
16.428
2,607

11.408

2.9KI1

1.19,971
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3.15 SI'I.L'CriT'O U.S. I.IAHILITIliS TO FOREIGN OFFICIAL INSTITUTIONS
Millions of dollars, end ol period

Item

1 Total'

Hy type
2 Liabilities reported by banks IM the United Stales1

3 U.S. Treasury bills aiul ceitilicales1 .
U.S. Treasury bonds and notes

4 Marketable
5 Noninarketable1

6 U S. securities othci than U.S. Treasury securities^

liy ute<t
7 Western luirope1

8 Canada
9 Latin America and Caribbean

10 Asia
11 Africa . . .
12 Other countiies''

1979

149,697

30,540
47,666

17,590
17,387
16,514

85,633
1,898
6 291

52,978
2,412

485

198(1

164,578

30,381
56,243

41.455
14,654
21,845

81,592
1,562
5,688

7(1 784
4,123

829

Oct .

159,795

2O.92X
48.867

51 940
12.191
25,869

61 086
1,073
5,089

89.187
2,149
1,212

1981

Nov.

164,545

23,436
49,644

53,937
11,791
25,737

63,107
2,248
5,051

91,161
1,792
1,186

Dec.

169,436

26,306
52,389

53,150
11,791
25,80(1

65,218
2,403
6,934

91,790
1,849
1,242

Jan

167,959

24,099
52,306

53,992
11,791
25,771

63,048
2,369
5,923

94,137
1,649

833

1982

I'd).

166,168

24,672
48.174

56,333
11.291
25,698

62,034
1,669
6,283

93,559
1,474
1,149

Mar./1

166,714

25,011
47,048

57,644
11,291
2.5,720

60,324
1,647
6,562

95,244
1,337
1,600

Apr.''

164,981

25,760
43,850

58,471
11,050
25,85(1

57,277
1,722
6,761

94,799
1,823
2,599

1. Includes the Hank tot International Settlements.
2. Principally demand deposits, time deposits, hankeis acceptances, commercial

paper, negotiable time certificates ut deposit, and horiuwings undei repurchase
agreements.

3. Includes noninarketable certilicates of indebtedness (including those pa) able
in foreign currencies through il)74) and Treasiny hills issued to official institutions
of foreign countries.

4. I-.xcludes notes issued to loieign official nonreserve agencies Includes bonds
and notes payable in foreign currencies.

S Debt securities ol U.S. government coipouitions and federally sponsored
agencies, and U.S. corporate stocks and bunds.

(\. Includes umntitcs in Oceania uiul Uustern luvropu.

No 11 . Hased on Treasury Department data and on dala reported to the Treasury
Department by banks (including Federal Rescive Hanks) and securities dealers in
Ihe United State

3.16 LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Hanks in the United States
Payable in Foreign Currencies
Millions of dollais, end ol period

Item

1 Banks' own liabilities . . ,
2 Hanks' own claims'
3 Deposits
4 Otlici claims

1978

2,406
3.671
1,795
1,876

358

1979

1,918
2,419

994
1,425

580

1980

3,748
4,206
2,507
1,699

962

1981

June

3,031
3,699
2,050
1,649

347

Sept.

2,878
4,(178
2,409
1,669

248

Dee,

3,74(1'
5,173'
3.403'
1,770'

97 l r

1982

Mar 1'

4,391
5,788
3,979
1,811)

944

1. Includes claims ut banks' domestic L-iistomeis through March ll)7H,
2. Assets mvried hy customers of the reporting hunk located m the United States

that represent claims on foreigners held by reporting banks for the accounts of
their domestic customers.

Non . Data on claims exclude foreign cuirendes held by U.S. monetary au-
ibouties
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3.17 LIABILITIES TO FOREIGNERS Reported by Hanks in the United Slates
Payable in U.S. dollars
Millions ot dollars, end of period

Holder and type ot liability

1 All foreigner*

2 Banks' own liabilities
3 Demand deposits
4 Time deposits'
5 Othei2

6 Own foreign offices1

7 Hanks' custody liabilities'
X U.S. 'treasury bills and certificates'5

9 Other negotiable and leadily tianstei-
able instruments6

10 Other

11 Numnonetury international mid regional
organizations7...

12 Uanks' own liabilities
13 Demand deposits
14 lime deposits'
15 Other2

16 Danks' custody liabilities4

17 U.S. Treasury hills and certificates
IX Other negotiable and readily transtci-

able Instruments'1

19 Other

20 Official Institutions"

21 Banks' own liabilities
22 Demand deposits
23 Time deposits'
24 Other2

25 Hanks' custody liabilities1'
26 U.S. Treasury bills and certificates''
27 Other negotiable and readily transferable

instruments6

28 Othei

29 Bunks'

30 Banks' own liabilities
31 Unatfiliated foreign banks
32 Demand deposits
33 Time deposits'
34 Other2

35 Own foreign offices1

36 Banks' custody liabilities"1

37 U.S. Treasury bills ami certificates
3X Other negotiable and leadily transferable

instruments6

19 Other

40 Other foreigners

41 Danks' own liabilities
42 Demand deposits
43 Time deposits
44 Other2

4.5 Hanks' custody liabilities'
46 U.S. Treasury bills and certilieates
47 Other negotiable and readily transfer-

able instruments
48 Other

49 Mt.Mo: Negotiable time certificates ot
deposit in custody for forcigneis

I97X

166,842

7S,6(]|
19,2IX
12,427
9.7(15

37,311

88,181
68,202

17,472
2 5(17

2,6(17

9(16
330

84
492

1,7(11
201

1,499
1

90,742

12,165
1,390
2,560
6,215

78,577
67,415

10,992
17(1

57,423

52 626
15,.115
11,257
1,42')
2,629

37,.11 1

4,797
300

2,425
2,072

16,0711

12,964
4,242
8 151

36X

3.106
285

2,557
264

11,007

1979

187,521

117,196
23..1I1.1
13,62.1
16,451
H.X17

7(1,325
48,573

19,3%
> 156

2,356

714
2.60
151
30.1

1,64.1
102

1,5.18

78,206

IX.292
4,671
.1,050

10,571

59,914
47,666

12,196
52

88,316

83,299
19,482
13,285

1,667
4,530

63,817

5,017
422

2,415
2,179

18,642

14,891
5,0X7
X.75.5
1,048

.1,751
W2

.1,247
123

10,984

198(1

205,2'>7

124,791
2.1,462
15,076
17,583
68,670

XI), 5116
57,595

20,079
2 812

2,344

444
146
85

212

1,900
254

1,646
I)

86,624

17,826
3,771
3,612

10,443

68,798
56,243

12,501
S4

96,415

90,456
21,7X6
I4.IXX
1,703
5,895

68,67(1

5,959
623

2.74X
2,588

19,914

16,065
5,356
9,676
1,033

3.X49
474

3,1X5
190

10,745

Oil.

199,272

124,454
19.072
17,647
11,225
76,511

74.X19
51,2X1

IX,257
5 281

1.9KI

.10.1
185
5K
6(1

1,678
184

1.494
(1

69,7%

1 1,869
2,668
1,692
7,5119

57,927
48,867

9,01.1
46

103,348

92,7X6
16,275
11,346
1,6.11
3 29S

76,511

10 562
1,574

4,091
4,897

24,148

19,496
4.873

14,266
358

4,652
656

3,659
3.37

9,424

19X1

Nov.

209,024

113.3I1X
21,127
18.101
I4,I2'J
79,951

75,717
52,005

18,269
5 442

2,317

555
388

74
93

1,762
142

1,621
II

73,080

14,214
2,459
1,910
9,846

58,866
49,644

9,171
si

109,204

98,369
IX,418
12,908
1,817
1,671

79,951

10,8 15
1,584

4,169
5,082

24,424

20,170
5,373

14,280
517

4,253
6.15

1,309
309

9,9X5

_

D i e

242,533

162,433
19,677
29,381
17,371
96,003

Ml,100
55,312

1X.XI9
5 970

2,721

(.38
262

58
318

2,081
541

1,542
0

78,696

16,672
2,612
4,19?
9,868

62,024
52,389

9,587
47

1.15,167

123,452
27,449
11,614
9,169
6,666

96,003

11, /15
1,683

4,421
5.611

25,949

? 1,671
5,189

15,963
520

4,278
698

3,268
312

10.547

I a n

250,432

170,972
18,334
11,161
16,451

105,026

79,460
55,131

1X.X42
5 487

2,148

37.1
no
86

156

1,775
217

1,558
11

76,405

14,626
2,404
1,6X4
8,538

61,778
52,306

9,445
?7

145,577

13.1,691
78,664
10,893
10.472
7,299

105,026

11,886
1 ,X53

4.XW
5,176

26,303

22,2X2
4 906

16,918
458

4,021
755

2,9X1
284

10.470

1982

heb

253.5S.V

178,882'
17 808'
16,271'
16,961

107,8.18'

74,701
51,142'

18,718'
4 84 >

2,(191

298
115
76
87

1,792
277

1,515
I)

72,846

14.919
2,385
4,2.16
8,297

57,927
48,174'

9,717'
. 17 '

150,537'

I19. /X7 '
11 ,948
10,444
11,400
8,104

107,818'

1(1.751
1,876

4,41)5
4,470

28,109'

21 878 '
4 ,841 '

18,561'
474

4,231
X15

1.081
.135

1(1,916

M.n

26(1,882

187,247
16,5116
4.1,171
19,270

108,300

71,615
511.152

18,907
4 576

2,049

450
209
143
96

1,599
109

1,490
0

72,1159

15,286
2,277
4,866
8,14.1

56,773
47,048

9,685
40

157,615

146,411
18,116
9,267

18,316
III 514

108,297

1 1,202
2,213

4,7.14
4,255

29,158

25,097
4,754

19,846
497

4,061
7K2

2,998
281

11,215

A|>, v

266,985

195.704
19,481
48,073
18,524

109,624

71,281
47,35.3

19,25(1
4 679

2,033

593
149
276
168

1,4.19
142

1,297
(I

69,611

16 602
3,240
5,344
8,017

53,009
43,850

8,974
IK'S

162,484

149 746
40,121
11,219
19,052
9.849

109,624

12,738
2,592

5,9X6
4,160

32,858

28,763
4,874

23,401
489

4,095
769

2 992
134

11,460

1. lixcludes negotiable time certificates ot deposit, which are included in "Other
negotiable and readily tiansferablc insliuineiits." Data for time deposits betoie
April 197S represent shoit-temi only.

2. Includes borrowing under icpuichiise agreements.
3. U.S. banks; includes amounts due to own foieign blanches and foreign sub-

sidiaries consolidated in "Consolidated Repoit o! Condition" tiled with bank leg-
ulatory age: • Age, ubsidu
banks: principally amounts due to head office or parent loreign bank, and foieign
branches, agencies or wholly owned subsidiaiics ot head office oi parent toieigu
bank.

4. Financial claims on residents or the United States, other thmi long-lcim se-
curities, held by or thiough reporting banks.

5. Includes iionniarketable ceihlicates ol indebtedness and Treasury bills issued
to ntlicial institutions ot loit-ign commies

r>. I'lincipally bankets acceptances, aminicicial papci, and negotiable time cci-
titicates of deposit.

7. Principally (lie International Hank lot Reconsliuction and Development, and
the Inter-Ameiican am

8. i-'oicigii cential I
Intel national Settleinc

9. Fxchidc ntial I

Asian Development Hanks
inks and loieign central governments and the Hank lor

which cluded in "()ltici:il institutions."



A60 International Statistics [ ] June 19X2

3.17 Continued

A r*iFt 'mi 1 rMinitrv

1 Total

2 Foreign countries

3 Europe
4 Austria
5 Belgium-Luxembourg
6 Denmark
7 Finland , . . .
8 France
(J Germany

10 Cireoce -• -
11 Italy
12 Netherlands .
13 Norway
14 Portugal
15 Spain
16 Sweden
17 Switzerland
18 Turkey
\9 United Kingdom
20 Yugoslavia
21 Other Western Europe'
22 U.S.S.R
23 Other Eastern Europe2

24 Canada

25 Latin America and Caribbean
26 Argentina . -.
27 Hahainas . . . .
2H Bermuda
29 Brazil
30 British West Indies
31 Chile
32 Colombia
33 Cuba
34 Ecuador . . . .
35 Guatemala1

36 Jamaica3

37 Mexico
38 Netherlands Antilles
39 Panama
40 Peru
41 Uruguay
42 Venezuela
43 Other Latin America and Caribbean

44 Asia
China

45 Mainland
46 Taiwan
47 I long Kong
48 India
49 Indonesia
50 Israel
51 Japan
52 Korea
53 Philippines
54 Thailand
55 Middle-East oil-exporting countries4

56 Other Asia

57 Africa
58 Egypt
59 Morocco
60 South Africa
61 Zaire
62 Oil-exporting countries^
63 Other Africa

64 Other countries
65 Australia
66 A l l other

67 Nonmonetary international and regional
organizations

68 International
69 Latin American regional
7(1 Other regional6

1078

166,842

164,2.15

85,172
51.1

2,550
1 ,l)46

146
'),2I4

17,283
826

7.7.TJ
2.4(12
1,271

.111)
8711

1.121
18,225

157
14,272

254
1,440

82
.110

6,969

11,618
1 484
6,752

42K
1,125
5,974

198
1.756

11
122
416

52
1,467

108
2,967

161
211

1,821
1,76(1

.16,492

67
502

1,256
790
449
6KK

21,927
795
()44
427

7,514
1,414

2.KB6
404

12
16K
41

1,525
715

1,076
818
219

2,607
1,485

808
114

1979

1S7.52I

185,164

90 952
411

2,175
1 092

398
10,411
12,915

615
7.782
2,117
1,267

557
1,259
2,005

17,954
120

24,700
266

4,070
52

102

7,179

49,6X6
1,582

15,255
410

1,005
11,118

468
2.617

11
425
414

76
4.1K5

499
4,481

.181
202

4,192
2,118

11,005

49
1,191
1,672

527
504
707

8,907
991
795
277

15,100
1,879

1,219
475

1.1
184
110

1,615
S04

9(14
684
22(1

2,156
1,218

806
.111

1980

205,297

202,953

90,897
521

4,019
497
455

12,125
9,971

670
7,572
2,441
1,144

174
l,S()0
1,717

16,689
242

22,680
681

6,919
6K

170

10.011

51,170
2,1.12

16,181
670

1,216
12,766

460
1,077

6
171
167

97
4,547

411
4.718

401
254

1,170
2,121

42,42(1

49
1,662
2,548

416
710
HH.l

16,281
1,528

919
464

14,451
2,487

5,]H7
485
11

288
57

1,540
781

1,247
950
297

2,144
1,157

B90
296

Oct.

199,272

197,292

77,652
58,1

3,644
212
187

7,125
6,555

496
5.677
2,171
1.449

424
975

1 <>09
17 114

252
21,985

265
4 472

42
196

8,914

59,896
1 929

21,125
721

1 265
10,472

518
2,759

fi
401
419
147

5,902
2,771
4,599

179
249

4,044
1,969

46.K51

85
2,189
4,158

411
1,269

418
20,204

1,291
691
274

12,196
1,641

2,515
14.1

28
282
44

1,165
672

1,423
1,212

211

1,981
945
724
112

19X1

Nov.

209,024

204,7(18

82,102
595

3,989
106
196

7,185
7,211

428
5,656
2,151
1,642

158
954

1,508
18,917

197
24,258

180
5,194

72
4K6

10,091

62,011
2 012

21,625
624

1.285
9,524

505
2,776

7
516
444

96
6,047
2 896
4,904

471
266

.1,971
2,041

48,612

200
2.147
4,(19(1

514
985
475

19,988
1,122

716
409

11,603
4,16.1

2.1H1
.128

17
202

5ft
810
929

1,291
1,065

226

2,317
1,128

797
191

Dec.4

242,5.1.1

239,812

90,622
587

4,117
111
296

8,486
7,665

461
7,29(1
2,771
1,457

354
916

1,545
18,878

518
28,230

175
5,798

49
493

10,256

84,504
2 445

14,180
765

1,548
17,692

664
2,993

9
414
479

87
7,16.1
.1,07.1
4,852

694
367

4,245
2,612

49,810

158
2,082
1,950

.185
640
589

20,559
2,013

876
514

1.1,172
4,852

1,201
160

12
42(1
114

1,195
860

1,419
1,221

196

2,721
1,661

710
35(1

Jan.

250,432

248,284

89,708
719

3,954
512
157

8,078
6,95.1

469
7,104
2,808
1,245

301
1,024
1,274

18,927
116

10,581
215

4,710
69

271

11,572

92,203
2 879

43,522
680

1,608
17,868

771
2.861

7
155
485
120

6.668
3,042
3,478

594
481

4,557
2,227

50,658

181
2,227
3,946

512
1,210

546
20,051

2,146
757
169

11,62.1
5,068

3,065
571
16

252
31

1,207
966

1,078
85.1
225

2,148
1,072

17
1,1)59

1982

l ' ch .

253,583'

251,492'

91,549'
647

3,252
524
292

8,042
6,6hR

535
6,495
2,926
1,129

275
946

1,480
18,59(1

216
11 771 '

219
5 204

52
284

10,999

94,411'
2 897

41,589
855

1,801
18,781

815
2,924

II)
170
519
100

7,246
1,1.15
1,138

5.11
4 7 8 '

4 575 '
2,443

50,290

215
2,253
4,302

414
1,241

507
20,664

2,162
739
494

11,564
1,715

2,814
339

15
168

41)
1,112

920

1,410
1,204

226

2,091
1,082

706
11)3

Mar,

26(1,882

2511,832

91,482
510

1,0(14
514
271

7,792
7,695

472
4,100
1,111
1.51K

272
1,116
1,158

19,379
281

15,124
22.1

6,036
44

418

10,78(1

97,850
3 016

44,649
1,113
1,1.19

18,774
951

2,654
7

513
590
129

7,578
3,434
4,190

512
323

5,113
2,924

52,547

257
2,213
4,190

415
1,127

449
21,901

2,138
671
340

14,799
4,028

2,398
297

.16
330

69
627

1,039

1,775
1,550

225

2,049
1,081

634
315

Apr./'

266,985

264,953

92,105
482

2,«'X)
611
229

6,737
6,589

457
1,691
2,881
1,666

111
1,057
1,171

2(1,35(1
364

35,892
259

5,910
37

356

12,317

104,318
2,736

46,336
1,165
1,462

19,446
992

2,639
6

491
569
113

8,518
3.4XX
4,208

620
410

8,062
3,056

50,338

331
2,292
4,593

544
837
539

18,948
2,700

692
517

14,343
4,004

3,111
410

52
108
41

1,144
1,156

2,744
2,543

201

2,0.13
1,259

450
323

1. Includes the Bank for International Settlements. Beginning April V)1H, also
includes Eastern European countries not listed in line 23

2. Beginning April 197H comprises Bulgaria, Czechoslovakia, the Gcituan Dem-
ocratic Republic, Hungary, Poland, and Romania.

3. Included in "Other Latin America and Caribbean" through March I97X.
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

United Arab Emirates (Trucial States).

6. Asian, African, Middle Eastern, and European regional 01
the Hank tor International Settlements, which is included '
Europe."

A Liabilities and claims of banks in the United States were ii
in December 19Ji], by the shift from foreign branches to lnt
Facilities in the United Slates ot liabilities to, anil claims on

•g;iiu7;)tjoj).s, except
"Other Western

icreased, beginning
^national Hanking
ireign residents.

5. Comprises Algeria, Gabon, Libya, and Nigeria.
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3.18 BANKS' OWN CLAIMS ON FORFHiNHRS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of dollars, end of period

IIIV.<1 <IH\! VwVIMlly

1 Total

2 Foreign countries

3 Ivurope
4 Austria
5 Belgium-Luxembourg
6 Denmark
7 Finland
K I'V.mcc
9 (iermany

10 Cireecc
11 Italy
12 Netherlands
13 Norway
14 Portugal
15 Spain
16 Sweden
17 Switzerland
18 Turkey
19 United Kingdom
20 Yugoslavia
21 Other Western F.urope1

22 U.S.S.R
23 Other Eastern Furope2

24 Canada

25 Latin America and Caribbean
26 Argentina
27 Bahamas
28 Bermuda
29 Brazil
30 British West Indies
31 Chile
32 Colombia
33 Cuba
34 Kcuador . . .
35 Guatemala3

36 Jamaica'
37 Mexico
38 Netherlands Antilles
39 Panama
40 Peru
41 Uruguay
42 Venezuela
43 Other Latin America and Caribbean

44 Asia
China

45 Mainland
46 Taiwan
47 Hong Kong
48 India
49 Indonesia
50 Israel
51 Japan . . .
52 Korea
53 Philippines
54 Thailand
55 Middle Fast oil-exporting countries4

56 Other Asia

57 Africa
58 Egypt
59 Morocco
60 South Alrica
61 Zaire
62 Oil-exporting countries''
63 Other

64 Other countries
65 Australia
66 All other

67 Nonmonetary international and regional
organizations''

1978

115,545

115,488

24,201
14(1

1,200
254
105

.1,7.15
845
164

1,521
677
299
171

1,120
537

1.28.1
.100

10.147
361
122
360
657

5,152

57,565
2,281

21,555
184

6,251
9,694

970
1,012

0
705
94
40

5,479
273

3.09X
918

52
3.474
1.485

25,362

4
1,499
1.479

54
143
888

12.646
2,282

680
758

3,125
1.804

2.221
107
82

860
164
452
556

988
877
111

56

1979

1.1.1,*4J

1,3.1,9(16

28,388
2M

1,139
147
202

3,322
1,179

154
1,631

514
276
330

1,051
542

1,165
149

13,795
611
175
268

1,254

4.143

67 993
4,3X9

18,918
496

7,713
9,818
1,441
1,614

4
1,025

114
47

9,099
248

6.041
652
105

4,657
1,593

30,730

is.
1,821
1,804

92
131
990

I().91I
3,793

737
93.1

1.548
1.934

1.797
114
103
445
144
391
600

855
673
182

16

1980

172,5*2

172,514

32.108
236

1,621
127
460

2,958
948
256

3.364
575
227
3.11
99.1
7X3

1,446
145

14.917
853
179
281

1,410

4,810

92,992
5 6X9

29,419
218

10,496
15,663
1,951
1,752

3
1.190

137
36

12,595
821

4,974
890
137

5,438
1,583

39,078

195
2,469
2,247

142
245

1,172
? 1,361
5,697

989
876

1,412
2,252

2,377
151
223
370
94

805
734

1,150
859
290

78

Oct.

1*7,584

1*7,5411

.14.678
I3X

1,761
187
397

2,56.1
841
235

4,322
567
230
351

1,627
871

1,475
153

16,047
954
148
203

1,605

7,456

108,289
5,8X7

36,921
335

10 374
17,262
2,567
1,529

4
1,282

127
40

17,153
933

5,798
796
166

5,273
1,841

4.1,263

148
2,349
3,786

176
267

1,200
22,790

6,632
1,448

559
1,381
2,526

2,79(,
147
269
848
102
534
896

1.059
962
97

43

1981

Nov

2()H,754

2()H,71.1

39 617
179

2,025
208
528

1 261
979
255

4,559
570
281
390

1,693
1,3.39
1,963

144
IX, 204

1,016
197
248

1,596

7,079

113,073
6,044

39,438
255

10,823
17,890
2,641
1,598

3
1,328

123
45

18,505
951

5,655
705
148

5,129
1,79(1

45,008

199
2,262
3,923

179
329

1,325
21,785

6,7.33
1,621

546
1,569
2,537

2,803
137
243
904
100
531
888

1,114
989
125

40

Dec ^

250,1.16

250,1180

48,711
127

2 812
186
549

4 069
9.16
.333

M86
685
384
529

2,100
1,206
2,211

421
71,431

1,224
209
167

1,725

9,041

137,718
7,506

43,351
326

l(.,874
21 579

3.682
2,018

3
1,531

124
62

22,358
1.068
6.719
1,21 1

157
7,046
2,102

49,690

107
2,461
4,115

134
346

1,561
26,682

7,111
1,817

564
1,597
2.996

1 546
238
284

1.0 II
112
657

1,244

1,374
1,197

177

56

Ian

255,456

255,405

51,584
198

2.788
226
555

4,682
1,084

37X
5,461

729
384
584

2,171
1,329
1,845

464
24,986

1,213
235
455

1,816

9,478

143,098
8,704

44,739
481

17,379
21,021

4,169
2,112

7
1.723

119
177

23,098
950

6,918
1,432

267
7,307
2,494

45,960

85
2,643
4,091

148
325

1,318
24,109

6,567
1,766

527
1,613
2,767

3,822
259
273
948

98
786

1,458

1,463
1,280

183

51

1982

1-eh

264,2.1*'

264,1*2'

51 089'
172

3,259
253
573

4,928'
874
121'

5 604 '
808
437
666

2,505
1,504
2,001 '

522
25,152'

1,243
192
262

1,813'

9,830'

147,505'
X,X2()

45,636'
449

17,846'
21 949 '
4,370
2,067

9
1,752

119
115

24,238'
1,131
7,272'
1,432

240
7,704
2,349'

48,165

6 5 '
2,215
4,287

188
330

1,467
26,081

6,272
1 989

559
1,981'
2,730

4,019
293
273

1,249
93

593
1,518

1,583
1,385

198

47

Mai.

276,12.3

276,066

56.862
130

3.778
285
574

5.572
1.123

.325
5.270

956
447
770

2.622
1.5.50
1.707

496
27.784

1.200
308
21X

1,75(1

10,913

152,196
8,737

47,468
420

18,723
22,922

4,449
1,996

1
1,827

106
165

25,174
909

7,312
1,513

230
7,997
2,245

50,093

84
2,300
5,440

212
356

1,239
25,996
6,549
2,270

51.3
1,997
3,138

4.222
327
294

1,417
89

6.16
1,459

1,780
1,504

276

57

Apt.l'

2H8.I27

2H8.0K4

59,399
244

3,885
266
522

5,037
1 469

282
5,109

750
465
816

2,499
1,452
1.571

529
3H.K23

1,240
282
417

1,762

11,822

158,662
11,024
47,660

575
19,589
22 348

4,737
2,157

137
1,961

118
159

26,363
896

8,015
1,653

319
8,646
2,306

51,968

112
2,268
5,084

196
308

1,164
27,379

6 984
2,294

566
2,397
3,213

4,420
347
112

1,344
101
727

1,589

1,812
1,569

243

43

1. Includes the Hank toi International Settlements. Hegiiming Apiil 1978, also
includes Eastern European countries not listed in line 2.1.

2. Beginning April \l)7H comprises Bulgaria, Czechoslovakia, the (iciman Dem-
ocratic Republic, Hungary, Poland, anil Romania

3. Included in "Other Latin America and Caribbean" through March I97S.
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Oatar, Saudi Arabia, and

United Arab Emirates (Tiucial States).

5. Comprises Algena, Ciabon, Libya, and Nigeria
6. Exclude: the Bank tor International Settle which icluded in "Other

a lor period prior to Apiil 1()7S include claims ol banks' domestic
customers on foreigner

^ liabilities and claims c
in Decembe
Facilities in the United States of liabilities to, and claims on, foreign residents.

anks in the United States were increased, beginning
l'JKl, by the shirt from toieign blanches to International Hanking
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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. Dollars
Millions ol tlollais, end of period

Type of claim

1 Total

2 Banks' own claims on lorcigners
3 Foreign public borrowers
4 Own foreign offices1

5 Unaffiliuted foreign hanks
6 Deposits
7 Other
8 All other foreigners

10 Deposits
11 Negotiable and readilv transferable

instruments1 . . . '
12 Outstanding collections and other

claims

13 MiMo: Customer liability on
acceptances

Dollar deposits in banks abroad, re-
ported by nonbanking business en-
terprises in the United States''

1978

126,787

115,545
10,346
41,605
40,4X3
5.428

35,054
23,111

11,243
4X0

5,396

5,366

15,0.30

11,668

1979

154,030

133.943
15,937
47,428
40,927
6,274

34,654
29,650

20,088
')55

13.100

6,032

18,021

22,253

I'M)

198.698

172,592
20,882
65,084
50,168
8,254

41,914
36,459

26,106
885

15,574

9,648

22,714

24.249

1981

Oct.

197.584
25,416
78,988
55,711
13,148
42,563
.17,449

40,000

Nov.

208,754
26,197
84,651
58,477
13,637
44.840
39.228

41,628'

Dee.A

287,389'

250,136
30.910
96,607
73,462
21,992
51,470
49,137

37,253'
1,378'

25,752'

10,123

29,5<)S'

39,221'

19K2

Jan

255,456
.11.325
96,268
75,95!
23,485
52,466
49,912

42,092'

I'd).

264,239'
33,311'
96,821'
82,403'
25,683'
56,720'
51,704'

4.1,768'

Mar.

311,266

276,123
.13.474

101,428
87,000
28,818
58,183
54,221

4.1,143
1.512

.12,328

9,30.1

30,273

40,781/'

Apr. l>

288,127
34,767

105,407
91,734
29,109
62,625
56,21')

n.a.

1 U.S. hank\ includes amounts due trom own foreign blanches and foreign
subsidiaries consolidated in "Consolidated Report of Condition" filed with bank
regulatory agencies. Agencies, brunches, and majority-owned subsidiaries of foreign
banks: principally amounts due from head office or parent foreign hunk, and foreign
branches, 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 tor the account of their
domestic customers.

3. Principally negotiable time certificates ot deposit and bankers acceptances.

4. Data foj March 1978 and for period before i)i;il are outstanding collections
only

5. Includes demand mul time deposits ami negotiable and nonnegotiahlc certif-
icates ot deposit denominated in U.S. dollais issued by banks abroad. For descrip-
tion ot changes in data reported by nonbanks, see July 1979 BUI.LI-TIN, p. 550.

^ Liabilities and claims of banks in the United States were increased, beginning
in December 1981, by the shift from foreign branches to International Banking
Facilities in the United States of liabilities to, and claims on, foreign residents.

Noil . Beginning April !')7H, data for banks' own claims are given on a monthly
hasis, but the data tor claims ol banks' own domestic customers are available on
a quarterly basis only.

3.20 BANKS' OWN CLAIMS ON UNAFFU.IAIED FOREIGNERS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of dollars, end of period

Maturity; by borrower and area

1 Total

By hormmr

3 Foreign public borrowers
4 AH other foreigners
5 Maturity of over 1 year1

6 Foreign public borrowers . . . .
7 All other foreigners

liy area
Maturity of 1 year or less'

8 l'lurope
9 Canada

10 I.atin America and Caribbean
11 Asia
12 Africa
13 All other2 . ','.'.'.

Maturity of over 1 year'
14 luirope
15 Canada
16 I.atin America and Caribbean
17 Asia
18 Africa
19 All other2

1978

Dec.

73,635

58 345
' 4!()33
53,712
15,289
5,395
9,894

15,169
2,670

20.895
17,545
1,496

569

3,142
1,426
8,464
1,407

6.17
214

1979

Dec.

86,181

65 15^
7233

57.919
21,030

8,371
12,659

IS 235
1,777

24,928
21.641

1.077
493

4.16(1
1.317

12,814
1.911

655
173

198(1

Dee.

106.74S

82 555
9 974

72,581
24,193
10,152
14,041

18,715
2,72!

32,034
26,686

1,757
640

5,118
1,448

15,075
1,865

507
179

Itine

r 17,445

91 982
II ,733
80,248
25,463
11,022
14,441

21,095
3,319

33,514
31,489

1,768
797

6.307
1,317

15,448
1.680

551
159

19KI

Sept

122,257

94 7^2
12^955
81,767
27,535
12,410
15.125

22,898
3.906

35.524
29.296

2,324
774

6,424
1,347

I7.47K
1,565

548
172

Dee .A

153,355

115 433
l's'.im

100,359
37,922
15,57.3
22,349

27,702
4,557

48,286
31,463
2,501

923

8,09.3
1,754

25,1)31
1,886

897
261

1982

Mar l '

174,697

132,886
16,579

116,307
41,811
17,054
24,757

34,061
5,628

58,493
30,595
2,886
1,224

8,478
1,863

27,849
2.214
1,09.3

315

1. Remaining time to maturity.
2. Includes nonmonelary international ami regional organizations.

A I labilities and claims of banks in the United States were increased, beginning
in December 1'JiHl, by llie shitt from foreign branches to International Banking
Facilities m the United States ot liabilities to, and claims on, foreign residents.
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3.21 CLAIMS ON FOREIGN COUNTRIES Held by U.S. Offices and Foreign Branches of U.S.-Chartered Banks1

Billions of dollars, end ot period

A

1 T o t a l . . . .

2 G-10 countries and Switzerland
3 Belgium-Luxembourg
4 France
5 Ciermany
6 Italy
7 Netherlands
8 Sweden
9 Switzerland
10 United Kingdom
11 Canada
12 Japan

13 Other developed countries
14 Austria

16 Finland
17 Greece

19 Portugal
20 Spain
21 Turkey

23 South Africa

25 OPEC countries1

27 Venezuela
28 Indonesia
29 Middle East countries

31 Non-OPEC developing countries

Latin America
32 Argentina
33 Brazil
34 Chile

36 Mexico
37 Peru
38 Other Latin America

Asia
China

40 Taiwan
41 India

43 Korea (South)

45 Philippines
46 Thailand
47 Other Asia

Africa
4« lioypt
49 Morocco
50 Zaire
51 Other Africa4

52 Eastern Europe ,
5.3 U.S.S.R
54 Yugoslavia
55 Other

56 Offshore banking centers

58 Bermuda
59 Cayman Islands and other British West Indies

SI Panama5

i2 Lebanon
S3 Hong Kong

65 Others6

S6 Miscellaneous and unallocated7

266.2

124.7

127
11.3
6.7
4.4
2.1
5.3

47.3
6.0

20 6

19.4
1,7
2,(1
1,2
2.3
2.1

,6
3.5
1.5
1.3
2.0
1.4

22.7
1.6
7.2
2.0
9 5
2,5

52.6

3 0
14.9
1.6
1.4

10 8
1 7
3.6

.0
2,9

2
U)
3 9

.6
2.8
1.2
.2

.4

.6

.2
1.4

6.9
1.3
1.5
4.1

31.0
10.4

7
7.4

.8
3.0

,1
4.2
3 9

,5

9.1

.30.1.9

118.4
11.1
11.7
12.2
6.4
4.8
2.4
4.7

56.4
6.3

22.4

19.9
2.0
2,2
1.2
2.4
2.3

.7
3.5
1.4
1.4
1.3
1 3

22.9
1.7
8.7
1.9
8.0
2 6

63.0

5.1)
15.2
2.5
2.2

12,0
1,5
3.7

,1
3.4

.2
1.3
5.4
1.(1
4.2
1.5
.5

.6

.6
2

1.7

7.3
.7

1.8
4 8

40.4
11 7

.8
9,4
1.2
4.3

2
6(1
4.5

4

11.7

Mai.

308.5

141.3
10.8
12.(1
11.4
6.2
4.3
2.4
4.3

57.6
6,9

25 4

18.8
1,7
2,1
1,1
2.4
2.4

.6
3.5
1.4
1.4
1.1
1.2

21.8
1.8
7,9
1.9
7 8
2.5

63.7

5.5
15.0
2,5
2,1

12.1
1.3
3,6

1
3.6

.9
6.4

.8
4.4
1.4
.5

7
6
.2

1.8

7.3
.6

1.9
4.9

42.6
13.9

.6
II 3

,9
4,9

,2
5.7
47
.4

13.2

1980

June

128.8

154.2
13.1
14.1
12.7
6.9
4.5
2.7
3.1

64.4
7.2

25.5

20.3
1 8
2.2
1.3
2.5
2.4

.6
3.9
1.4
1.6
1.5
1 2

20.9
1.8
7.9
1.9
6.9
2 5

67.7

5.6
15.3
2.7
2.2

13.6
1.4
3.6

1
3.8

2
1.2
7,1
I.I
4.6
1.5
.5

8
,5
2

1 9

7.2
.5

2.1
4.5

44.3
13 7

.6
9.8
1.2
5,6

2
6,9
5,9

4

14,3

Sept.

.1.19.3

158 8
11.6
13.9
12.9
7.2
4.4
2.K
3.4

66.7
7.7

26.1

20.6
1,8
2 2
1.2
2.6
2 4

,7
4,2
1,3
1 7
1.2
1 2

21.4
1.9
8 5
1.9
6 7
2 4

73.0

7.6
1.5.8
3.2
2.4

14.4
1,5
1,9

I
4,1

1 1
7,3
I |
4 8
1 5

5

6
.6

7 3
s

2,1
4.7

44.6
11 2

.6
10 1
1.3
5,6

2
7^5
5.6

4

13,7

Dec.

.152.0

162.1
13.0
14 1
12.1
8.2
4.4
2.9
5.0

67.4
H4

26.5

21.6
1 9
2.3
1.4
2.8
2.6

.6
4.4
1 5
1.7
1.1
I 1

22,7
2.1
9.1
l.R
6.9
2 8

77.4

7.9
16.2
3 7
2 6

15.9
1.8
3 9

.2
4,2

,3
1 5
7.1
1 1
5 1
1.6

6

.8

.7

2.\

7.4
4

2.3
4.6

47.0
11 7

.6
10.6
2 1
5.4

2
8,1
5,9

3

14,0

Mai.

.170.6

167.9
13.5
14.5
13.2
7.7
4.6
3 2
5.1

68 2
8.H

29,1

23.5
1.8
2.4
1 4
2,7
2 8

.6
5.5
1,5
1.8
1 5
1 4

21 7
2.0
8.3
2.1
6.7
2 6

81.9

9.4
16.8
4.(1
2.4

17.1)
1.8
4.7

4.4
3

I 3
7,7
1 2
4.8
1.6
,5

8
6
2

7.7
,4

2.4
4.8

53.1
IS ^

.7
11.7
2.3
6.5

2

7.1
9

14.9

1981

June

.182.5

168.2
13.8
14 7
12.1
8.4
4.1
3.1
5.2

67.0
10.8
28.9

24.8
2.1
2.3
1.3
3.0
2 8

.17
1,4
1 8
1,9
I 7

22,2
2.0
8.7
2.1
6 8
2 6

84.7

8.5
17.3
4.8
2.5

18,2
1.7
3.8

4 6
.3

1 8
8.8
1 4
5,1
1,5
,7

7
5

,2
2.1

7.7
5

2 5
4.8

59.2
17 9

,7
12 6
2.4
6.9

10.3
8.1

3

15 7

Sept/

399.4

172.0
14.1
16 (1
12.7
8.6
37
3.4
5 1

68.7
11 7
28.0

26,4
2 2
2.5
1.4
2 9
3 0
1 0
5.8
1.5
1.9
2.5
1 9

23.5
2.1
9.2
2 5
7.1
2 6

90.0

9 2
17.6
5 5
2 5

20.0
1.8
4 2

i

5.1
,3

1 5
8.6
1 4
5.6
1.4
.8

1.0
.7

2^2

7.7
.4

2.5
4 7

61.7
21 1

.8
12.0
2.2

' '2
10.3
8 0

I

18.2

Dee.'

411. J

173.2
13.2
15,2
12.8
9,7
4.0
3,7
5.4

69.0
10.8
29,3

2H.4
2,0
2 4

'

7
I

,1
.6

1
2 8
2 5

24,4
2.2
9.6
2.5
7.6
2 5

95.9

9.3
19.0
5.8
2.6

2 .5
2.0
4.4

j

5,1
3

2 0
9 4
I 7
6,0
1.5
1.0

.1
,7
.2

2 3

7.7
.6

2.5
4.7

62.9
IK 7

,7
12.3
3.1
7.5

.2
II 7
8.6

|

18.9

1982

Mai.''

408.5

170.3
13,(1
15 5
12.4
8 8
4.0
4.1
5.3

68.5
II.1
27.6

30.4
2.1
2.5
1.6
2.8
3 2
1.2
7.1
1.5
2.2
1.2
3 I

24.5
2.3
9 3
2.7
8.1
2 1

94.2

9 1
18.9
5.6
2.2

21,8
1.8
4.4

.2
5.1

.5
1 6
8.5
I 7
5.8
1 3
1 0

1.3
7

2.3

7 1
.4

2 3
4.4

64 1
19 5

.6
11.5
3.2
6.8

.2
13.0
9.3

17.9

1. The banking offices covered by these data are the U.S. offices ;md foreign
branches of U.S.-owned banks and of U.S. subsidiaries of torcign-owned banks.
Offices not covered include (1) U.S. agencies and branches of foreign banks, and
(2) foreign subsidiaries of U.S. banks. To niinimi/e 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 3.13 (the sum of lines 7 through 10) with the claims
of U.S. offices in table 3.17 (excluding those held by agencies and branches of
foreign banks and those constituting claims on own foreign branches). However,
see also footnote 2.

2. Beginning with data for June 1978, the claims of the U.S, offices
in this table include only banks' own claims payable in dollars. For earlier dates

the claims ut the U.S. otticci also include cusUmuM claims and loreiyn cuueney
claims (amounting in June 1978 to $10 billion).

3. In addition to the Organization of Pctiotcuin Lxporting Countries shown
individually, this group includes other members {if Oi'I-C (Algeria, Gabon, Iran,
Iraq, Kuwait, Libya, Nigeria, Oatai, Saudi Arabia, and United Aiab Emirates) as
well as Bahrain and Oman (not formally membeis of OPEC).

4. Excludes Liberia.
5. Includes Canal '/one beginning December 1979.
fi. Foreign branch chums only.
7. Includes New Zealand, Liberia, and international and icgional organizations
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3.22 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the
United States1

Millions of dollars, end of period

Type, and area or country

Dec.

1981

June Sept.

1 Total

2 Payable in dollars
.1 Payable in foreign currencies2

By type
4 Financial liabilities
5 Payable in dollars
6 Payable in foreign currencies

7 Commercial liabilities
8 Trade payablcs
9 Advance receipts and other liabilities

10 Payable in dollars
11 Payable in foreign currencies

By area or country
Financial liabilities

12 Europe
13 Belgium-Luxembourg
14 France
15 Germany
16 Netherlands
17 Switzerland
18 United Kingdom

19 Canada

20 Latin America and Caribbean
21 Bahamas
22 Bermuda
23 Brazil
24 British West Indies
25 Mexico
26 Venezuela

27 Asia
28 Japan
29 Middle Hast oil-exporting countries3

3D Africa

31 Oil-exporting countries4.

32 All othcr^

Commercial liabilities
33 F.urope
34 Belgium-Luxembourg
35 France
36 Germany
37 Netherlands
38 Switzerland
39 United Kingdom
40 Canada

41 Latin America
42 Bahamas
43 Bermuda
44 Brazil
45 British West Indies
46 Mexico
47 Venezuela

48 Asia
49 Japan
50 Middle East oil-exporting countries'

51 Africa
52 Oil-exporting countries4

53 All other5

14,952

11,523
.1,429

(i,368
3.853
2,515

8,584
4.(1(11
4,583

7,07t)
914

3,971
293
173
366
391
24K

2,167

247

1,357
47K

4
1(1

194
102
49

784
717

32

3,047
97

321
523
246
302
824

667

997
25
97
74
53
106
303

2,927
448

1,518

743
312

203

17,174

14,100
3,075

7,485
5,215
2,27(1

9,690
4,421
5,268

8,885
805

4,658
345
175
497
829
170

2,463

532

1,483
375
81
IK

514
121
72

804
726
31

4
I

3,636
137
467
545
227
310

1,077

868

1,323
69
32

203
21

257
301

2,902
494

1,014

728
384

233

21,652

17,944
3,709

11,135
8,363
2,772

10,517
4,708
5,810

9,581
936

6,320
487
327
582
663
354

3,772

964

3,103
964

I
23

1,452
99
81

723
644

38

4,197
90

5K2
679
219
493

1,017

806

1,244
8

73

35
326
3117

3,0111
802
890

814
514

21,652

17 944
3,709

11,135
8,363
2,772

10,517
4,708
5,810

9,581
936

6,320
487
327
582
663
354

3,772

964

3,10.3
964

I
23

1,452
99
81

723
644
38

4,197
90
5X2
679
219
493

1,017

806

1,244
8

73

35
126
307

3,001
802
890

814
514

21,672

18,145
3,528

11,506
8,873
2,633

10,166
4,758
5,409

9,272
895

6,019
558
324
498
544
315

3,668

1,096

3,48.3
1,217

1
19

1,458
97
85

H80
7<>6
51

6
I

3,801
83

547
640
246
385
881

740

1,287
1

111
84
16

421
253

3,071
810
955

828
519

21,192

17,944
3,247

11,414
9,082
2,333

9,777
4,377
5,401

8,862
915

5,955
532
367
451
746
321

3,422

978

3,592
1,272

I
20

1,534
98
91

861
741
29

3,892
72
558
617
225
375
950

652

1,149
4

72
54
34

319
290

2,787
867
837

676
392

622

22,780

19,772
3,009

12,426
10,227
2,199

10,355
4,351
6,003

9,545
810

7,416
492
825
431)
651
388

4,478

977

3,19.5
1,019

I)
20

1,363
107
90

805
6K7
30

3,955
78

57.5
.590
238
563
925

742

1 ,<>H7
3

113
61
II

345
27.3

3,221
775
881

757
355

593

21,495

18,046
3,449

11,073
8,649
2,424

10,422
4,598
5,823

9,397
1,025

6,071
404
56(1
46B
751
691

3,082

935

3,2.58
1,279

7
22

1,200
109
98

764
664

24

3
(I

3,752
71

573
551
221
415
863

853

985
2

67
67

2
293
276

3,466
943
909

702
344

J. For a description of the changes in the International Statistics tables, see July
1979 BULI.LTIN, p. 550.

2. Before December 1978, foreign currency data include only liabilities denom-
inated in foreign currencies with an original maturity of less than one year.

3. Comprises Hahrairi, Iran, Iraq, Kuwait, Oman, Cjatar, Saudi Arabia, and
United Arab Emirates (Trueial 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 Enterprises in the
United States'
Millions of dollars, end of period

Type, and area or country 1978 1979 1980

Sept

1 Total

2 Payable in dollars
3 Payable in foreign currencies2

By type
4 Financial claims
5 Deposits
6 Payable in dollars
7 Payable in foreign currencies . . .
8 Other financial claims
9 Payable in dollars

10 Payable in foreign currencies . . .

11 Commercial claims
12 Trade receivables
13 Advance payments and other claims.

14 Payable in dollars
15 Payable in foreign currencies

By area or country
Financial claims

16 Europe
17 Belgium-Luxembourg.. . .
18 France
19 Germany
20 Netherlands
21 Switzerland
22 United Kingdom

23 Canada .

24
25
26
27
28
29
30

31
32
33

34
35

Latin America and Caribbean .
Bahamas
Bermuda
Brazil
British West Indies
Mexico
Venezuela

Asia
Japan
Middle East oil-exporting countr ies 1 . . .

Africa
Oil-exporting countries4

36 All other5

Commercial claims
37 Europe.
38
39
40
41
42
43

Belgium-Luxembourg
France
Germany
Netherlands
Switzerland
United Kingdom

45
46
47
4K
49
50
51

52
53
54

55
56

Latin America and Caribbean
Bahamas
Bermuda
Brazil
British West Indies
Mexico
Venezuela

Asia
Japan
Middle East oil-exporting countries '

Africa
Oil-exporting countries4.

57 All other5

28,1101

24,998
3,(1(13

16.644
11.201
1(1.133
1.068
5.443
3.874
1.569

11.357
10.798

559

10.991
366

5.225
48

17K
510
103
98

4.031

4,549

5,714
3,001

80
151

1,291
162
157

920
31)5

18

181
10

3.983
144
609
399
267
198
K24

1,094

2,546
109
215
628

<J
505
291

3,108
1,006

713

447
136

31,315

28,122

18.443
12,809
11,893

916
5,634
3,808
1,826

12,872
12,178

694

12,422
450

6,167
32

177
409

53
73

5,111

4,984

6,290
2,765

30
163

2,007
157
143

706
199

16

253
49

4,9(W
202
727
589
298
272
901

849

2,869
21

197
645

16
698
343

3,451
1,177

765

554
133

240

34,469

31,543
2.926

19,844
14,010
13,235

775
5 834
4,152
1,683

14,625
13,906

720

14,157
468

6,098
195
337
230

32
59

4,968

5,057

7,709
3,448

135
96

2,684
208
1.17

710
177
20

238
26

5 5(12
233

1.127
589
318
351
928

H96

3,753
21

108
861

34
1,091

409

3,505
1,045

819

651
151

34,469

31,543
2,926

19,844
14,010
13,235

775
5,834
4,152
1,683

14,625
13,906

720

14,157
468

6,098
195
337
230

32
59

4.968

5.057

7,709
3,448

135
96

2,684
208
137

710
177
20

238
26

5,502
233

1,127
589
318
351
928

896

1,753
21

108
861

34
1,091

409

1,505
1,045

H19

651
151

318

37,619

34,613
3,007

22.175
16,446
15,651

795
5,729
4,082
1.646

15,445
14.644

HOT

14,879
566

6,054
170
411
213

42
90

4.H56

6,611

8,568
3,957

13
22

3,404
168
131

691
191

17

214
27

36

5.N07
277
900
597
347
461

1,190

1,034

3,838
15

170
799

15
1,1)53

439

3,761
1,294

923

678
143

35,152

32,245
2,907

20,027
14,398
13.672

725
5,629
3.992
1,638

15,125
14,295

830

14,581
544

5,114
174
377
139
34
96

3,948

6,159

7,891
1,24(1

S3
20

3,396
162
143

609
99
19

216
39

37

5,467
235
783
572
308
474

1,(167

991

3,793
29

192
823

34
1,113

420

3,767
1,218

934

703
137

34,300

.11,332
2,968

19,394
13,598
12,866

732
5,796
4,116
1,679

14,906
14,047

859

14,349
556

4,798
26

."MX
320

68
66

3,645

6,009

7,607
3,239

15
66

3,195
271
143

642
109
29

222
41

5,347
220
767
580
308
404

1.032

1,011

3,726
18

241
726

13
983
454

3,653
1,104

828

717
154

451

34,810

31,744
3,066

20,018
14,307
13,653

654
5,711
3,785
1,926

14,791
13,880

912

14,305
486

4,558
43

325
244

47
118

3,488

6,060

8,259
3,812

18
30

3,253
298
146

923
363

37

168
46

5,310
233
771
554
303
427
964

965

3,446
12

223
668

12
1,015

422

3,868
1,215

888

744
151

458

1. For a description of the changes in the International Statistics tables, sec July
1979 BULLETIN, p. 550.

2. Prior to December 197K, foreign currency data include only liabilities denom-
inated in foreign currencies with an original maturity of less than one year.

3. Comprises Bahrain, Iran, Iriiq, Kuwait, Oman. Qatar, Saudi Arabia, and
United Aral) Emirates (Trucial Stales).

4. Comprises Algeria, Gabon, Libya, and Nigeria
5. Includes nonmonetary international and regional organisations
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3.24 FOREIGN TRANSACTIONS IN SL-CURITIES
Millions of dolluis

Tiansactions, and area or counliy

1 Foreign purchases

2 Foreign sales

3 Net purchases, or salts ( - ) . . . .

4 Foreign countries
5 Iiurope
6 Fiance
7 Germany
8 Netherlands
LJ Switzerland

10 United Kingdom
11 Canada
12 Latin America and Caribbean
H Middle Hast1

14 Other Asia
15 Africa
Id Other countries

17 Nonmoneiary international and
regional organizations

IK Foreign purchases

19 Foreign sales

20 Net purchases, or sales ( - ) , . . .

21 Foreign countries

22 Kurope
23 France
24 Germany
25 Netherlands
26 Swit?crlanil
27 United Kingdom
28 Canada
29 Latin America and Caribbean
30 Middle Mast1

31 Other Asia
32 Africa
33 Other countries

34 Nonnumetury internatiaiutL und
regional organizations

35 Stocks, net purchases, or sales ( ). .
36 Foreign purchases
37 Foreign sales

3H Bonds, net purchases, or sales ( )
39 Foreign purchases
41) Foreign sales

41 Net purchases, or sales ( - ) , of stocks and bonds

42 Foreign countries
43 Tiuropc
44 Canada
45 Latin America and Caiibbean
4n Asia
47 Africa
4K Other countries
49 Nonmonetary international and

regional organizations

Jan.
Apr Apt./'

f S cot pui ate seciuiucs

- 2,141
7,SMK

10,02^

1,0(11
17,084

- 3 , 1 4 3

- 4 , 0 1 9
1,1 OH

1,147
24
79

876

411,2')!
(4,8711

5,423

5,4(15

.1.112
4l)()
172
.(2X
30X

2,52.?
887
MS

1.2116
Id
1
.IK

IK

15,425
9,964

5,461

5,526

1,57(,
129
211
65
vl

1,257
1.15
IKS

3,499
117
5
III

-65

4(1,582
34.X2I

5,761

5,7.17

.1.5')')
8X9
28
17

27(>
2 2111
781
.ill

1,14(1
2X4
7

- 46

24

17,192
12.1.52

5,039

4,973

I..151
II

K4K
70
IDS
I7X
12
112

.1.465
44
1
7

66

9 578
8,343

1,2.15

1,217

9.17
26
98
.1.1
1 19
•)1(1
14.1
52

1.1.1
17

21

18

5,716
4,67(1

1,046

'Ml

87(1
6(1
KM
.1.1

8K
- 142
UK
-n

- 5V
5K

- 19
1

55

2.8.19
2.792

47

5.1

46
21
6
1.1
97
Mi
47
7

164
117
0
2

-6

1.176
1.2(11

-26

-17

96
5
4.1
1.1
7

164
15
12
84
4.1
II
II

- 10

2,689
2,494

195

2(17

109
7
4
2K
0
96
7
54
46
7
1
.1

-12

1,099

1,1(11

-204

-212

112
4
67
9

III
17-1
>9
4
72
1
1
2

')

2,9411
2,7411

2011

176
5
6
7.1
7.5
171
X
16
24
74
»
1

0

1,192
1 ,(I3K

153

157

1.19
7
2̂
1
3
55
2
->2
62

' 60
0
2

-4

2.016
1,748

2fi»

263

2.11
2
n
4(1
169
45
1.1
51
40
()
1

5

946

m
168

154

144
15
KK
-}

19
1
?•)
17
K9
5.1
0
0

14

2.524
I.9KX

5.16

537

.147
6
17
.18
11

.117
20
.11
1.17
- ft
1
6

-1

929

').«)

-1

III

16
14
104
0
8

102
1.5
I ]

61
52
0
2

-11

2,679
2,5(16

173

164

191
52
41
1

60
24K
- 118
19
84
2.1
.1
6

9

1,619
1,481

138

144

169
12

224
17
15
102
29
26
41
29
6
3

-6

2,359
2,101

258

252

167
1.1
29
9
66
176
1)

51
61

-40
(I
12

6

2,222
1,4X1

741

682

540
20

.195
14
46
59
46
8

135
18
l.i
1

59

hircign securities

5
9 199
9,195

5,177
17.796
22,97.1

-5,172

- 4 , 4 1 6
642

3,698
170
2X7

51
94

- 7 5 6

17(1
2,10.1
1.9.1.1

- 69X
7 518
K.2.16

- 5 6 7
69

676
412
.166

.17
10

.1(1
5KX
017

109
1,55!
1,661

-311
45

2115

50
11.1

7(1
625
695

1,945
2,297
4,242

-2,015

-1 ,426
451
X78

6
148

I
57

- 5 8 8

82
699
617

772
1,98(1
',751

31
136
166

49
6
K

- 7 2 0

159
521
(62

109
143
Ml
67

2
15
4

44
5(17
463

9 9 '
1.514
1,612'

-115 '
56»

102
67
20

I
1

60

31
692
661

- 520
2,549
.1,069

-505
109
608

96
115

5
17

64
.1X2
446

- 57
2,254
2,112

- 1 2 2

- 5 6
127
115
2.02

-229
17
0

- 6 6

1. Comprises oil-exporting emmtues us tollows1. Halnain. Iran, ll;u), Kuwait.
Oman, Qatar, Saudi Arabia, ami United Arab Kmiiates (Trucial Slates)

2 Includes slate and local government securities, and sccuiitics ol U.S. go
eminent agencies and corpoi ations. Also includes issues of new debt scan ities so
abroad bv U.S corporations organized to liiiiinee direct investments abioad.
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3.25 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions

Millions ot dollats

( ountrv or aica

1 Kstimatetl total2

2 Loreign eountiies

3 huiope2

4 Belgium-!,tixeniboing
5 (icrmany3 , . , . .
6 Netherlands. . , , .
7 Sweden . . . .
8 Swit/eiland2

9 United Kingdom . .
10 Other Western huiope
11 hastern Inn ope . ,
12 Canada

13 I.alin America and Caiibbean
14 Venezuela
15 Other Latin Ameiiea and Caiibbean
16 Netheilands Antilles
17 Asia
18 Japan .
19 Atiiea
2(1 All other . .

21 Nonmonetary international and legional oigani/alions

22 International
23 Latin American legional

24 Total2

25 Foreign cmmtiies2

26 Olfieial institutions .
27 Other foreign"
28 Nonmonetary international and legional oigani/ations.

Ml MO: Oil-exporting eounliies
29 Middle hast1

30 Africa1

198(1

57.54M

52,961

74 468
77

17,327
1,884

s.95
1,485
7.321

777
0

449

999
297
285
421

26,112
9 479

919
14

4,5X8

4,548
36

6,066

6,906
3,865
1 040

841

7,673
327

1981

70,201

64.530

23,976
543

1 1 .X61
1.955

643
846

6,709
1,419

(I
514

716
286
119
131

3X.671
10,780

631
2

5,671

5,637
1

12,652

11,568
1 1,694

127
1.085

11,156
289

1982

Jan
Ap ,

l ians

7,06.3

7,397
1.121
2,(174

332

3,768
229

(lei

1

6H.4H2

6 1.(16 1

24.5.11
184

1 1.029
1,784

661
861

6,446
1,367

0
540

V88
289
.117
187

37,052
10,094

1,141
8

4.421

4,419
1

ictions (nc

I.4H0

1,698
1.617

65
217

1 442
I)

1981

Nov

loldings (e

70,370

65,891

74.953
129

13,226
1,889

645
811

6,6<)3
1.337

0
5(11

761
106
289
165

38 61X
111,733

1,037
.1

•1.-177

4,462
1

t puichaso

I.HNK

1,812
1,997

165
57

1,250
102

1 lee

id o l pel n

70,201

64,530

21.976
543

11,861
1,955

643
846

6,709
1 419

0
514

736
786
119
131

18.67!
10,780

631
3

5,671

5,617
1

, in sales

- 1 6 9

1,161
787
576

1,194

17
407

Ian.

d)1

71,487

65,850

24.171
614

11,898
1 998

644
904

6.XIIII
1,514

0
533

721
286
321
113

19,700
10,844

519
1

5,6 17

5.6(11
1

(dining

1,286

1,320
841
478

33

1,019
112

1982

l e b M a i ,

7.1,«0()

6X.273'

25,312
163

12.845
2,(118

6.15
9X4

6,911
1,535

II
499'

728
2X6
137
104

41.310
11.027

400
5

5,527'

5.493
4

75,79,1'

7(1,251'

26,085'
5.19'

11,(155
' 052

697
1,(125'
7,037
1,680

(1
4 5 8 '

76(1
286
37(1
10.3

42,511
11,203

401
17

5,542

5.529
4

leuod)

2,31.1'

2,423'
2,343

80 '
1 10

1,373
119

1 ,9* * '

1 978 '
1,31 1

667
16

470
(I

Ap i . ' '

77,264

71,926

26.39X
709

13,231
2,139

667
1,157
6,737
1,757

(1
473

8X6
306
3X3
196

41 750
11,381

403
17

5,338

5,278
4

1,470

1,676
877
849
205

906
2

1. I'.stimattxl official and piiv.ilc holdings ol maike table U S . Ticasuty securities
with an original matinity ot more than I yeai. Data ate based on a henchmatk
survey ot holdings as ot Jan. U, 197 I, and monthly hansactions icpoits. I we Indus
non marketable U.S. Treasuiy bonds and notes held by ol tidal institutions ol toieign
eountiies.

2 llegumitig Decembei I97S, includes U.S. 'heasuiy notes publicly issued to
pnvate toieign lesidenls denominated in loieign currencies

^ Comptises llalnaiti, Iian, Iiaq, Kuwait, Oman, Qatai, Saudi Arabia, and
United Arab hinhates (1 nicial States).

4 Compnses Algen.i, (iabon. Libya, and Nigena.

3.26 DISCOUNT RATKS OF FOREIGN CiiNIRAK HANKS
Percent per annum

Country

Argentina
Austria
lielginm
llra/il
L'anada
Denmark

Rale on Apr. .Ill, 19X2

I'ei
cent

147.95
6 75

14.(1
49.0
15.43
11.0(1

Month
ettectivc

May 1982
Mai 1980
Apr 1982
Mai 1981
May 1982
Ocl 1980

Connliy

Prance1

(ieiniany. Led Rep. o!
Italy .
Japan
Netheilands , .
Noiway

Rale on Api. 1(1. 19X2

I'CI-
ccnt

16.(1
7 5

19.11
5 5
8 0
9 0

Month
etleetive

Ap i 19X2
May 1980
Mai 1981
Dec 1981
Mai 1982
Nov. 1979

I'mntti y

Sweden
Swil/eiland
I nited Kingdom-
Vcnc/ncla

Rate on Api 10, 19X2

Per-
cent

111 0
5,5

14 0

Month
efteetive

Mai. 1982
Mai. 1982

Aug 19X1

1. As ot the end ot lelnuaiy I'JKl, the tate is thai at which the Hank ol I i
discounts Treasury bills tor 7 todiscounts T r e a s u r y bills tor 7 to Id (.lays.

2. M i n i m u m lending t a t e s u s p e n d e d as tit A u g . .Ml, I

N o i l . Ra te s shown a ie mainly those at which

government
moie than >
shown is IIK

enttal bank eitlu-i

makes advances against eligible L'onnneieial papei and/oi
imineieial banks 01 biokeis, Foi eountiies with

i .He applicable to such discounts 01 advances, the late
ic at which it is undeislood the eential bank transacts the
n ol its cieilil opeiations.



A68 International Statistics D June 1982

3.27 FOREIGN SHORT-TERM INTEREST RATES
Percent per annum, averages of daily figures

Country, or type

2 United Kingdom
3 Canada

5 Switzerland

8 Italy
9 Belgium

1979

11 96
13.60
11.91
6.64
2.04

9.33
9 44

11.85
1(1.48
6.10

198(1

14.0(1
16.59
13 12
'J.45
5.7')

1(1.6(1
12.18
17.50
14.06
11.45

1981

K>.79
13 86
18.84
12.05
9.15

11.52
15.28
19 98
15.28
7.58

I9KI

Nov

13 33
15 03
16 53
11.05
9.8K

11.70
15.35
21.12
15.28
7.15

Dee

H 2 4
15.31
15.97
10 72
9 76

11.113
15 !()
21.24
15.48
6.75

1982

Jan.

14 29
15.14
15.01
10 43
8 53

10.49
15 07
21.38
15.09
6.41

Feh.

15 75
14.47
15.25
10 V
8.29

10.1)6
14 58
21.34
14.89
6.38

Mar.

14 90
13.53
15.67
9 84
6.37

S90
15 21
20 63
14.02
6 43

Apr.

15 20
13.69
15.74
9 30
4.%

H.20
16 36
20.62
14.95
6.57

May

14 53
13.31
15.46
9 12
3.80

8.62
16 17
20.59
15.00
6.80

No'l[;, Rates are for 3-month interbank loans except tor Canada, finance company paper; Belgium, 3-month Treasury bills; and Japan, Gensaki rate.

3.28 FOREIGN EXCHANGE RATES
Currency units per dollar

Country/currency

1 Argentiny/peso
2 Australia/dollar1

3 Austria/schilling
4 Bclgiurn/franc
5 Brazil/cruzeiro
6 Canada/dollar
7 Chile/peso
H China, P.R./yuan
9 Colombia/peso

10 Denmark/krone
11 Finland/markka
12 France/franc
13 Germany/deutsche mark
14 Greece/drachma
15 Hong Kong/dollar
16 India/rupee
17 Indonesia/rupiah
18 [ran/rial
19 Ireland/pound'
20 Israel/shekel
21 Italy/lira
22 Japan/yen
23 Malaysia/ringgit
24 Mexico/peso
25 Netherlands/guilder
26 New Zealand/dollar'
27 Norway/krone
28 Peru/sol
29 Philippines/peso
30 Portugal/escudo
31 Singapore/dollar
32 South Africa/rand/1

33 South Korea/won
34 Spain/peseta
35 Sri Lanka/rupee
36 Sweden/krona
37 Switzerland/franc
38 Thailand/baht
39 United Kingdom/pound1

40 Venezuela/bolivar

MEMO:
United States/dollar2

1979

n.a.
111.77
13.387
29.342

1 1603
ri. a.
n.a.
n 'i
5.2622
3.8886
4.2566
1.8342
n.a
n a
8.1555
n.a.
n a

204.65

8.31.10
219.02

2.1721
22.816
2 0072

102.23
5.0650
n.a.
n.a.

48.953
n.a.

118.72
n a

67 158
15.570
4.2892
1.6643
n.a.

212.24
n.a.

88 09

1980

n.a.
111.57

12.945
29.237

n a.
1 1693
n.a
n.a.
n a
5.6345
3.7206
4.2250
1.8175
n.a
n.a.
7.8866
n.a.
n.a.

213.53
n.a

856.2(1
226.63

2.1767
22.968

1.9875
98.65
4 9381
n.a.
n.a.

50.082
n.a

122.72
n a

71.758
16.167
4 2309
1.6772
n a

227.74
n a

87.39

1981

n.a.
114.57
15.948
37.194
92 374

1.1 WO
n a
1.7031
n.a.
7.1.350
4.3128
5 4396
2.2631
n.a.
5.5678
8.6807
n.a.

79.324
161 32

n.a.
1138 60
220 63

2.3048
24 547

2 4998
86.848

5.7430
n.a.
7.8113

61.739
2.1053

114.77
n.a.

92.3Wi
18.967
5.0659
1.9674

21.731
202.43

4.2781

102.94

1981

Dec.

7417 10
113.39

15.852
38.296

121.98
1.1851

39 100
1.7405

57.129
7.3210
4.3666
5 7141
2.2579
57.231
5.6329
9 1304

632.36
79 000

157 30
15 363

1206 40
218 95

2 2477
26 071

2.4734
82.784

5.7801
487.73

8.1446
65.348
2 0530

103 10
694.68
96 97
20.259
5 5411
1.7859

23.050
190.33

4 2958

105 21

Jan.

9910.00
111.41

16.066
39.027

130 14
1.1926

39.100
1.7713

59 409
7.4977
4.4033
5.8298
2.2938

58.811
5.7959
9.1525

645.7
n a.

153.97
16 163

1228.20
224.8(1
2 2575

26.469
2.5145

81.399
5.8623

515.21
8.2132

66.492
2.0607

103.46
705.17
98.357
20.228
5.6206
1.8152

23.050
188.60

4.2961)

106.96

I'Cb.

10256.00
108.50
16.587
41.144

137.97
1.2140

39 100
1.8200

60.129
7.795(1
4.5058
6.0176
2 3660

60.973
5.8857
9.2144

645.89
n.a.

148.86
17.488

1263.20
235.31

2.3662
31.736
2.5947

79.325
5.9697

534.47
8.2530

69.067
2.1095

101.95
710.05
10(1.70
20.611

5.7579
1.8909

23.050
184.7(1

4.2960

110.36

1982

Mar.

10795.65
106.03
16.711
44.379

144.07
1.2205

39.100
1.8429

60.956
H.0396
4.5663
6.1428
2.3800

61.769
5.8298
9.2935

649.00
n.a.

147.25
18.766

1293.29
241.23

2.3265
45.366

2.6186
77.698
6.0255

561.08
8.3291

70.488
2.1213

97.930
714.67
104.53
20.700

5.8361
1.8886

23 050
180.53

4.3012

112.45

Apr,

11761.36
105 15

16.853
45.292

151.03
1.2252

39.407
1.8565

61.057
8.1591
4.6097
6.2457
2.3970

63.541
5.8270
9.3923

651.14
n.a.

144.22
20.014

1321.60
244.11

2.3395
46.152
2.6594

76.562
6.0820

591.29
8.3565

72.493
2.1329

94.880
721.03
106.15
20.575
5.9144
1.9624

23 025
177.2(1

4 3023

114.07

May

13942.50
105.94
16.274
43.666

159.08
1.2336

39.537
1.8123

62.365
7.8444
4.5045
6.0237
2.3127

62.892
5.7549
9.2965

653.67
n.a.

149.60
21.184

1283.37
236.96

2.2907
46.903

2.5709
77.025

5.9675
622.87

8.4(116
70.610

2.0886
94.010

724.IS
102.987
20.365
5.7888
1.9500

23.000
181.03

4.2991

111.03

1. Value in U.S. cents.
2. Index of weighted-average exchange value tit U S . dollar against cur-

rencies of other G-10 countries plus Switzerland. March 1973 - 1(10
Weights are 1972-76 global trade of each of the 10 countries. Scries

revised as of August 1978. 1'or description and back data, see "Index of
the Weighted-Average Exchange Value of the U.S. Dollar. Revision" on page
700 of the August 1978 liliu ITIN.

NOTK Averages of certified noon buying rates in New York for cable transfers.
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Guide to Tabular Presentation,
Statistical Releases, and Special Tables

GUIDE TO TABULAR PRESENTATION

Symbols and Abbreviations

c Corrected 0
e Estimated n.a.
p Preliminary n.e.c.
r Revised (Notation appears on column heading when more IPCs

than half of figures in that column are changed.) RKITs
* Amounts insignificant in terms of the last decimal place RPs

shown in the table (for example, less than 500,000 when SMSAs
the smallest unit given is millions)

Calculated to be zero
Not available
Not elsewhere classified
Individuals, partnerships, and corporations
Real estate investment trusts
Repurchase agreements
Standard metropolitan statistical areas
Cell not applicable

General Information

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

"U.S. government securities" may include guaranteed
issues of U.S. government agencies (Ihe How of funds figures
also include not fully guaranteed issues) as well as direct

obligations of the Treasury. "State and local government"
also includes municipalities, special districts, and other politi-
cal subdivisions.

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

S TA ITS TIC A L R El.EA SES

List Published Semiannually, with Latest Bulletin Reference

Anticipated schedule of release dates for periodic releases
Issue I'dge

June 19X1 A7H

SPECIAL TABLES

Published Irregularly, with Latest Bulletin Reference

Commercial bank assets and liabilities, December 31, 1980 April 1981 A72
Assets and liabilities of U.S. branches and agencies of foreign banks, December 31, 1981 April 1982 A78
Commercial bank assets and liabilities, March 31, 1981 July 1981 A72
Commercial bank assets and liabilities, June 30, 1981 October 1981 A74
Commercial bank assets and liabilities, September 30, 1981 January 1982 A70
Commercial bank assets and liabilities, December 31, I9S1 April 1982 A72
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Federal Reserve Board of Governors
PAUL A. VOLCKER, Chairman
PRESTON MARTIN, Vice Chairman

HBNRY C. WAI.LICH
J. CHARLES PARTEE

OFFICE OF BOARD MEMBERS

JOSEPH R. COYNE, Assistant to the Board
DONALD J. WINN, Assistant to the Board
FRANK O'BRIF.N, JR., Deputy Assistant to the Board
ANTHONY F. COLE, Special Assistant to the Board
WILLIAM R. MAI.ONI, Special Assistant to the Board
NAOMI P. SALUS, Special Assistant to the Board
J-rtiiUEt *Tf3V%M.i., Manager, Operations Review Program

LEGAL DIVISION

MICHAEL BRADFIELD, General Counsel
ROBERT E. MANNION, Deputy General Counsel
J. VIRGIL MATTINGLY, JR., Associate General Counsel
GILBERT T. SCHWARTZ, Associate General Counsel
RICHARD M. ASHTON, Assistant General Counsel
NANCY P. JACKLIN, Assistant General Counsel
MARYF.I.I.EN A. BROWN, Assistant to the General Counsel

OFFICE OF THE SECRETARY

WILLIAM W. WILES, Secretary
BARBARA R. LOWREY, Associate Secretary
JAMES MCAFEE, Associate Secretary

*DOLORF.S S. SMITH, Assistant Secretary

DIVISION OF CONSUMER
AND COMMUNITY AFFAIRS

JANET O. HART, Director
GRIFFITH L. GARWOOD, ii*pw# Director
JERAULD C. KLUCKMAN, Associate Director
GLENN E. LONEY, Assistant Director

DIVISION OF BANKING
SUPERVISION AND REGULATION

JOHN E. RYAN, Director
FREDERICK R. DAHL, Associate Director
DON E. KLINE, Associate Director
WILLIAM TAYLOR, Associate Director
JACK M. EGERTSON, Assistant Director
ROBERT A. JACOBSEN, Assistant Director
ROBERT S. PLOTKIN, Assistant Director
SIDNEY M. SUSSAN, Assistant Directoi
THOMAS A. SIDMAN, Assistant Director
SAMUEL H. TALLEY, Assistant Director'
LAURA M. HOMER, Securities Credit Officer

OFFICE OF STAFF DIRECTOR FOR
MONETARY AND FINANCIAL POLICY

STEPHEN H, AXILROD, Staff Director
EDWARD C. ETTIN, Deputy Staff Director
MURRAY ALTMANN, Assistant to the Board
STANLEY J. SIGEL, Assistant to the Board
NORMAND R.V. BERNARD, Special Assistant to the Board

DIVISION OF RESEARCH AND STATISTICS

JAMES L. KICHLINE, Director
JOSEPH S. ZEISEL, Deputy Director
MICHAEL J. PRELL, Associate Director
JARED J. ENZLER, Senior Deputy Associate Director
DONALD L. KOHN, Senior Deputy Associate Director
ELEANOR J. STOCKWELL, Senior Deputy Associate Director
J. CORTLAND G. PERET, Deputy Associate Director
HELMUT F. WENDEL, Deputy Associate Director
MARTHA BETHEA, Assistant Director
JOE M. CLEAVER, Assistant Director
ROBERT M. FISHER, Assistant Director
DAVID E. LINDSEY, Assistant Director
LAWRENCE SI.IFMAN, Assistant Director
FREDERICK M. STRUBI.E, Assistant Director
STEPHEN P. TAYLOR, Assistant Director
PETER A. TINSLEY, Assistant Director
LEVON H. GARABEDIAN, Assistant Director (Administration)

DIVISION OF INTERNATIONAL FINANCE

EDWIN M. TRUMAN, Director
ROBERT F. GEMMILL, Associate Director
CHARLES J. SIEGMAN, Associate Director
LARRY J. PROMISEL, Senior Deputy Associate Director
DALE W. HENDERSON, Deputy Associate Director

tAMUEL PIZER, Staff Adviser
ALPH W. SMITH, JR., Assistant Director
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Federal Reserve Banks, Branches, and Offices
FEDERAL RESERVE BANK, Chairman President Vice President
branch, or.facility Zip Deputy Chairman First Vice President in charge of branch

BOSTON* 02106 Robert P. Henderson Frank E. Morris
Thomas I. Atkins James A. Mclntosh

NEW YORK* 10045 Robert H. Knight, Esq. Anthony M. Solomon
Boris Yavitz Thomas M. Timlcn

Buffalo 14240 Frederick D. Berkeley, 111 John T. Keane

PHILADELPHIA 19105 Jean A. Crockett Edward G. Boehne
Robert M. Landis, Esq. Richard L. Smoot

CLEVELAND* 44101 J .L . Jackson Karen N. Horn
William H. Knoell Walter H. MacDonald

Cincinnati 45201 Clifford R. Meyer Robert K. Showalter
Pittsburgh 15230 Milton (i. Hulme, Jr. Harold J. Swart

RICHMOND* 23219 Steven Midler Robert P. Black
Paul F. Reichardl Jimmie R. Monhollon

Baltimore 21203 Edward H. Covell Robert D. McTeer, Jr.
Charlotte 28230 Naomi G. Albanese Stuart P. Fishburnc
Culpeper Communications
and Records Center 22701 Albert D. Tinkelenberg

ATLANTA 30301 William A. Fickling, Jr. William F. Ford
John H. Wcitnauer, Jr. Robert P. Forrestal

Birmingham 35202 William H. Martin, III Hiram J. Honea
Jacksonville 32231 Copeland I). Ncwbern Charles D. East
Miami 33152 Eugene E. Cohen Patrick K. Barren
Nashville 37203 Cecelia Adkins Jeffrey J. Wells
New Orleans 70161 Leslie H. Lampton James D. Hawkins

CHICAGO* 60690 John Sayan Silas Keehn
Stanton R. Cook Daniel M. Doyle

Detroit 48231 Russell G. Mawby William C. Conrad

ST. LOUIS 63166 Armand C. Stalnaker Lawrence K. Roos
W. L. Hadley Griffin Donald W. Moriarty, Jr.

Little Rock 72203 E. Ray Kemp, Jr. John F. Breen
Louisville 40232 James F. Thompson Donald L. Henry
Memphis 38101 Donald B. Weis Randall C. Sumner

MINNEAPOLIS 55480 William G. Phillips F. Gerald Corrigan
John B. Davis, Jr. Thomas E. Gainor

Helena 59601 Ernest H. Corrick Betty J. Lindstrom

KANSAS CITY 64198 Paul H. Henson Roger Guffey
Doris M. Drury Henry R. Czerwinski

Denver 80217 Caleb B. Hurlt Wayne W. Martin
Oklahoma City 73125 Christine H. Anthony William G. Evans
Omaha 68102 Robert G. Lueder Robert D. Hamilton

DALLAS 75222 Gerald I). Hines Robert H. Hoykin
John V. James William H. Wallace

HI Paso 79999 A. J. Losee Joel L. Kooncc, Jr.
Houston 77001 Jerome L. Howard J. Z. Rowe
San Antonio 78295 Lawrence L. Crum Thomas H. Robertson

SAN FRANCISCO 94120 Caroline L. Ahmanson John J. Balles
Alan C. F'urth John B. Williams

Los Angeles 90051 Bruce M. Schwaegler Richard C. Dunn
Portland 97208 John C. Hampton Angelo S. Carella
Salt Lake City 84130 Wendell J. Ashton A. Grant Holman
Seattle 98124 John W. Ellis Gerald R. Kelly

'Additional offices of these Hunks arc located at Lewiston, Maine 04240; Windsor Locks, Connecticut 060%; Cranlbrd, 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, Iowa 50306; Indianapolis, Indiana 46204; and Milwaukee, Wisconsin 53202.
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Federal Reserve Board Publications

Copies are available from PUBLICATIONS SERVICES,
Room MP-510, Board of Governors of the Federal Reserve
System, Washington, D.C. 205? I. When a charge is indicat-
ed, remittance should accompany request and be made

THE FEDERAI Rr.SF.Rvr. SYSTF.M—PURPOSES AND FUNC-
TIONS. 1974. 125 pp.

ANNUAL REPORT.

FEDERAL Rl.sr.RVh Bull EI IN. Monthly. $20.00 per year or
$2.00 each in the United States, its possessions, Canada,
and Mexico; 10 or more of same issue it* one address,
$18.00 per year or $1.75 each. Elsewhere, $24.00 per
year or $2.50 each.

BANKING AND MONETARY STATISTICS. 1914-1941. (Reprint
of Part 1 only) 1976. 682 pp. $5.00.

BANKING AND MONETARY STATISTICS, 1941-1970. 1976.
1,168 pp. $15.00.

ANNUAL STATISTICAL DIGEST
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. 1980. 305 pp. $10.00 per copy.
1970-79. 1981. 587 pp. $20.00 per copy.
1980. 1981. 241 pp. $10.00 per copy.

FEDERAL 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,
Canada, and Mexico. Elsewhere, $10.00 per year or
$3.00 each.

HISTORICAL CHART 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 each.
Elsewhere, $1.50 each.

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY SE-
RIES OF CHARTS. Weekly. $15.00 per year or $.40 each 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. Elsewhere, $20.00 per year or $.50 each.

THE FEDERAL RESERVE ACT , 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-CREDIT PLANS. 1968. 102
pp. $1.00 each; 10 or more to one address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE STUDY
OF THE U.S. GOVERNMENT SECURITIES MARKIT. 1969.
48 pp. $.25 each; 10 or more to one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF HIE GOV-
ERNMENT SECURITIES MARKET; STAFF STUDIES—PART
1. 1970. 86 pp. $.50 each; 10 or more to one address, $.40
each. PART 2, 1971. 153 pp. and PART 3, 1973. 131 pp.
Each volume $1.00; 10 or more to one address, $.85
each.

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.

OPEN MARKET POLICIES AND OPERATING PROCEDURES—
STAFF STUDIES. 1971. 218 pp. $2.00 each; 10 or more to
one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DISCOUNT MECHA-
NISM. Vol. I. 1971. 276 pp. Vol. 2. 1971. 173 pp. Vol. 3.

1972. 220 pp. Each volume $3.00; 10 or more to one
address, $2.50 each.

THE ECONOMETRICS or 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 each; 10 or more to one
address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MODERATE
FLUCTUATIONS IN HOUSING CONSTRUCTION. 1972. 487
pp. $4.00 each; 10 or more to one address, $3.60 each.

LENDING FUNCTIONS OF THE FEDERAL RESERVE BANKS.
1973. 271 pp. $3.50 each; 10 or more to one address,
$3.00 each.

IMPROVING THE MONETARY AGGREGATES: REPORT OF THE
ADVISORY COMMITTEE ON MONETARY STATISTICS.
1976. 43 pp. $1.00 each; 10 or more to one address, $.85
each.

ANNUAL PERCENTAGE RATE TABLES (Truth in Lending—
Regulation Z) Vol. I (Regular Transactions). 1969. 100
pp. Vol. II (Irregular Transactions). 1969. 116 pp. F,ach
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 each.

THE BANK HOLDING COMPANY MOVEMENT TO 1978: A
COMPENDIUM. 1978. 289 pp. $2.50 each; 10 or more to
one address, $2.25 each.

IMPROVING THE MONETARY AGGREGATES: STAFF PAPERS.
1978. 170 pp. $4.00 each; 10 or more to one address,
$3.75 each.

1977 CONSUMER CREDIT SURVEY. 1978. 119 pp. $2.00 each.
FLOW OF FUNDS ACCOUNTS. 1949-1978. 1979. 171 pp. $1.75

each; 10 or more to one address, $1.50 each.
INTRODUCTION TO Fi ow OF FUNDS. 1980. 68 pp. $1.50 each;

10 or more to one address, $1.25 each.
PUBLIC POLICY AND CAPITAI FORMATION. 1981. 326 pp.

$13.50 each.
NEW MONETARY CONTROL PROCEDURES: FEDERAL RE-

SERVE STAFF STUDY, 1981.

SEASONAL ADJUSTMENT OF THE MONEIARY AGGREGATES:
REPORT OF THE COMMITTEE OF EXPERTS ON SEASONAL
ADJUSTMENT TECHNIQUES. 1981. 55 pp. $2.75 each.

FEDERAL RF.SERVF. REGULATORY SERVICE. Looseleaf; updat-
ed at least monthly. (Requests must be prepaid.)

Consumer and Community Affairs Handbook. $60.00 per
year,
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Monetary Policy and Reserve Requirements Handbook.
$60.00 per year'.

Securities Credit Transactions I landbook. $60.00 per year.
Federal Reserve Regulatory Service. 2 vols. (Contains all

three Handbooks plus substantial additional material.)
$175.00 per year.

Rates for subscribers outside the United States are as
follows and include additional air mail costs:

Federal Reserve Regulatory Service, $225.00 per year.
Each Handbook, $75.00 per year-.

WELCOME TO THE: FEDERAL RESERVE, December 19X0.

CONSUMER EDUCATION PAMPHLETS
Short pamphlets statable for classroom use. Multiple

copies available without charge.

Alice in Debitland
Consumer Handbook to Credit Protection Laws
Dealing with Inflation: Obstacles and Opportunities
The Kqual 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 Hilling
Federal Reserve Glossary
Guide to Federal Reserve Regulations
How to File A Consumer Credit Complaint
If You Borrow To May Stock
If You Use A Credit Card
Series on the Structure oj the Federal Reserve System

The Board of Governors of the Federal Reserve System
The Federal Open Market Committee
Federal Reserve Hank Hoard of Directors
Federal Reserve Hanks
Monetary Control Ael of 1980

Truth in Leasing
U.S. Currency
What '['ruth in Lending Means to You

STATE 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 Publications Services.

PERFORMANCE AND CHARACIERISTICS OF EDGI COKPOKA-
noNS, by .lames V. Houpt. Feb. 1981. 56 pp.

HANKING STRUCTURE AND PERFORMANCE AT TIII: S I ATE
LEVEI DURIN<; IIII: 1970S, by Stephen A. Rhoades. Mar.
1981. 26 pp.

FEDERAI RESERS'E DECISIONS ON HANK MERGERS AND AC-
QUISITIONS DURING TIII. 1970s, by Stephen A. Rhoades.
Aug. 1981. 16 pp.

BELOW THE B O I I O M LINE:: THE USE or CONTINGENC IES
AND COMMII Ml Nis HY COMMERCIAL HANKS, by Benja-
min Wolkowitz and others. Jan. 1982. 1X6 pp.

MUETIHANK HOLDING COMPANIES: RECENT EVIDENCE ON
COMI'EIITION AND PERFORMANCE. IN BANKING MAR-
KETS, by Timothy ,1. Curry and John T. Rose. Jan. 1982.
9 pp.

COSTS, SCALE, ECONOMIES, COMPETITION, AND PRODUCE
MIX IN THE U.S. PAYMENTS MECHANISM, by David B.
Humphrey. Apr. 1982. 18 pp.

DIVISIA MONETARY AGGUEGAI I S : C O M P I I A I I O N , D A I A ,
AND HISTORICAI Hi HAVIOR, by William A. Harnett and
Paul A. Spindt. May 1982. 82 pp.

fin COMMUNITY REINVESTMENT ACI AND CREDII ALLO-
CATION, by Glen Canner. June 1982. 8 pp.

REPRINTS
Most of the articles reprinted do not exceed 12 panes.

Revision of Hank Credii Series. 12/71.
Rales on Consumer Installment Loans. 9/73.
Industrial Electric Power Use. 1/76.
Revised Series for Member Hank Deposits and Aggregate

Reserves. 4/76.
Federal Reserve Operations in Payment Mechanisms: A

Summary. 6/76.
Perspectives on Personal Saving. 8/80.
The Impacl of Rising Oil Prices on the Major Foreign

Industrial Countries. 10/80.
Federal Reserve and the Payments System: Upgrading FJec-

tronie Capabilities for the 1980s. 2/81.
Survey of Finance Companies, 1980. 5/81.
Hank Lending in Developing Countries. 9/81.
U.S. International Transactions in 1981. 4/82.
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ANTICIPATED SCHEDULE OF RELEASE DATES FOR PERIODIC RELEASES—
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM1

Weekly Releases
Approximate
release days

Date or period
to which data refer

Aggregate Reserves of Depository Institutions and Monetary Base. Monday
H.3 (502) [1.22]

Actions of the Board; Applications and Reports. H.2 (501) Friday

Assets and Liabilities of Domestically Chartered and Foreign Related Wednesday
Banking Institutions H.8 (510) [l.25|

Changes in State Member Banks. K.3 (615)

Weekly Summary of Banking and Credit Measures. U.9 (511)

Tuesday

Factors Affecting Reserves of Depository Institutions and Condition Friday
Statement of Federal Reserve Banks. H.4.1 (503) [1.111

Foreign Exchange Rates. H.10 (512) [3.281 Monday

Money Stock Measures and Liquid Assets. H.6 (508) | I .2I | Friday

Selected Borrowings in Immediately Available Funds of Large Thursday
Member Banks. H.5 (507) 11.13|

Selected Interest Kates. H. 15 (519) [1.35| Monday

Weekly Consolidated Condition Report of Large Commercial Banks Friday
and Domestic Subsidiaries. H.4.2 (504) [1.26, 1.27, 1.28, 1.29,
I.29IJ

Weekly Report of Assets and Liabilities of International Banking Monday
Facilities. H. 14 (518)

Friday

Week ended previous
Wednesday

Week ended previous
Saturday

Wednesday, 2 weeks earlier

Week ended previous
Saturday

Week ended previous
Wednesday

Week ended previous Friday

Week ended Wednesday of
of previous week

Week ended Thursday of
previous week

Week ended previous
Saturday

Wednesday, 1 week earlier

Wednesday, 2 weeks earlier

Week ended previous
Wednesday; and week
ended Wednesday of
previous week

Monthly Releases

Capacity Utilization: Manufacturing and Materials. G.3 (402) | 2 . l l |

Changes in Status of Banks and Branches. G.4.5 (404)

Commercial and Industrial Loans to U.S. Addressees Excluding
Bankers' Acceptances and Commercial Paper by Industry. G.27
(429) [1.30J

Consumer Installment Credit. Ci.19 (421) [1.56, 1.57]

Debits and Deposit Turnover at Commercial Banks. G.6 (406) 11.20)

Finance Companies. G.20 (422) [ 1.52, 1.53)

Foreign Exchange Rates. G.5 (405) (3.28|

Mid-month

25th of month

2nd Monday of
month

5th working day of
month

25th of month

5th working day of
month

1st of month

Previous month

Previous month

Last Wednesday of previous
month

2nd month previous

Previous month

2nd month previous

Previous month

1. Release dates are those anticipated or usually met. However, please note that for some releases there is normally a certain variability because
of reporting or processing procedures. Moreover, lor all series unusual circumstances may, from time to time, result m a release date being later
than anticipated.

The Bui] El IN table that reports these data is designated in brackets.
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Monthly Releases—Continued
Approximate
release days

Date or period
to which data refer

Industrial Production. G.12.3 (414) |2.13|

Loan Commitments at Selected Large Commercial Hanks. G.21 (423)

Loans and Securities at all Commercial Uanks. G.7 (407) 11.23]

Major Nondeposit Funds of Commercial Banks. G.IO (411) 11.241

Maturity Distribution of Outstanding Negotiable Time Certificates of
Deposit. G.9(4K»

Research Library—Recent Acquisitions, G.I5 (417)

Selected Interest Rates. G.I3 (415) | l .35 |

Summary of Equity Security Transactions. G.16 (418)

Mid-month

20th of month

20th of month

20th of month

24th of month

1st of month

3rd working day of
month

Last week of
month

Previous month

2nd month previous

Previous month

Previous month

Last Wednesday of previous
month

Previous month

Previous month

Release date

Quarterly Releases

Agricultural Finance Databook E. 15 (125)

Automobile Credit. E.4 (114)

Finance Rates and Other Terms on Selected Types of Consumer
Installment Credit Extended by Major Finance Companies. E.10
(120)

Flow of Funds: Seasonally adjusted and unadjusted. Z.I (780) [ 1.58,
1.59]

Geographical Distribution of Assets and Liabilities of Major Foreign
Branches of U.S. Hanks. E.l l (121)

Finance Rates on Selected Consumer Installment Loans at Reporting
Commercial Banks. E.12 (122)

Survey of Terms of Bank Lending. K.2 (111) 11.34|

End of March,
June, September
and December

4th of April, July,
October, and
January

25th of January,
April, July and
October

15th of February,
May, August,
and November

15th of March,
June,
September, and
December

15th of March,
June,
September, and
December

15th of March,
June,
September, and
December

January, April, July, and
October

Previous quarter

2nd month previous

Previous quarter

Previous quarter

February, May, August, and
November

February, May, August, and
November

Semiannual Releases

Domestic Offices, Commercial Bank Assets and Liabilities
Consolidated Report of Condition. K.3.4 (113) 11.26, 1.27, 1.28]

Check Collection Services—Federal Reserve System. E.9 (119)

Country Exposure Lending Survey. E. 16 (126)

List of OTC Margin Stocks. E.7 (117)

May and
November

End of previous December
and June

February and July Previous 6 months

May and
November

February, June
and October

End of previous December
and June

Release date
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Annual Releases

Aggregate Summaries of Annual Surveys of Security Credit
Extension. C.2 (101)

Bank Holding Companies and Subsidiary Banks. C.6 (105)
Domestic
Foreign

Approximate
release days

February

March

Date or period
to which data refer

End of previous June

Previous year

•tvntl of Miiŷ  ETCLV ion•**
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Index to Statistical Tables
References are to pages A3 through A6H although the prefix "A" is omitted in this index

ACCEPTANCES, bankers, 10, 25, 27
Agricultural loans, commercial banks, 1H, 19, 20, 26
Assets and liabilities (See also Foreigners)

Banks, by classes, 17, 18-21
Domestic finance companies, 39
Federal Reserve Hanks, II
Foreign banks, U.S. branches and agencies, 22
Nonfinancial corporations, 38
Savings institutions, 29

Automobiles
Consumer installment credit, 42, 43
Production, 48, 49

BANKERS balances, 17, 18-20
(See also Foreigners)

Banks for Cooperatives, 35
Bonds (See also U.S. government securities)

New issues, 36
Yields, 3

Branch banks, 15, 21, 22, 56
Business activity, nonfinancial, 46
Business expenditures on new plant and equipment, 38
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 46
Capital accounts

Banks, by classes, 17
Federal Reserve Hanks, 11

Central banks, 67
Certificates of deposit, 21, 27
Commercial and industrial loans

Commercial banks, 15, 17, 22, 26
Weekly reporting banks, 18-22, 23

Commercial banks
Assets and liabilities, 17, 18-21
Business loans, 26
Commercial and industrial loans, 15, 17, 22, 23, 26
Consumer loans held, by type, 42, 43
Loans sold outright, 21
Nondeposit funds, 16
Number by classes, 17
Real estate mortgages held, by holder and property, 41
Time and savings deposits, 3

Commercial paper, 3, 25, 27, 39
Condition statements (See Assets and liabilities)
Construction, 46, 50
Consumer installment credit, 42, 43
Consumer prices, 46, 51
Consumption expenditures, 52, 53
Corporations

Profits and their distribution, 37
Security issues, 36, 66

Cost of living (See Consumer prices)
Credit unions, 29, 42, 43
Currency and coin, 5, 17
Currency in circulation, 4, 13
Customer credit, stock market, 28

DEBITS to deposit accounts, 12
Debt (See specific types of debt or securities)

Demand deposits
Adjusted, commercial banks, 12
Banks, by classes, 17, 18-21
Ownership by individuals, partnerships, and

corporations, 24
Subject to reserve requirements, 14
Turnover, 12

Depository institutions
Reserve requirements, 8
Reserves, 3, 4, 5, 14

Deposits (See also specific types)
Banks, by classes, 3, 17, J8-21, 29
Federal Reserve Banks, 4, 11
Subject to reserve requirements, 14
Turnover, 12

Discount rates at Reserve Banks and at foreign central
banks (See Interest rales)

Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 37

EMPLOYMENT, 46, 47
Eurodollars, 27

FARM mortgage loans, 41
Federal agency obligations, 4, 10, 11, 12, 34
Federal credit agencies, 35
Federal finance

Debt subject to statutory limitation and types and
ownership of gross debt, 32

Receipts and outlays, 31
Treasury operating balance, 30

Federal Financing Bank, 30, 35
Federal funds, 3, 6, 18, 19, 20, 27, 30
Federal Home Loan Banks, 35
Federal Home Loan Mortgage Corporation, 35, 40, 41
Federal Housing Administration, 35, 40, 41
Federal Intermediate Credit Banks, 35
Federal Land Banks, 35, 41
Federal National Mortgage Association, 35, 40, 41
Federal Reserve Banks

Condition statement, 11
Discount rates (See Interest rates)
U.S. government securities held, 4, 11, 12, 32, 33

Federal Reserve credit, 4, 5, II, 12
Federal Reserve notes, 11
Federally sponsored credit agencies, 35
Finance companies

Assets and liabilities, 39
Business credit, 39
Loans, 18, 19, 20, 42, 43
Paper, 25, 27

Financial institutions
Loans to, 18, 19, 20
Selected assets and liabilities, 29

Float, 4
Flow of funds, 44, 45
Foreign banks, assets and liabilities of U.S. branches and

agencies, 22
Foreign currency operations, 11
Foreign deposits in U.S. banks, 4, 11, 18, 19, 20
Foreign exchange rates, 68
Foreign trade, 55
Foreigners

Claims on, 56, 58, 61, 62, 63, 65
Liabilities to, 21, 55, 56-60, 64, 66, 67
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GOLD
Certificates, 11
Stock, 4, 55 .

Government National Mortgage Association, 35, 40, 41
Gross national product, 52, 53

HOUSING, new and existing units, 50

INCOME, personal and national, 46, 52, 53
Industrial production, 46, 48
Installment loans, 42, 43
Insurance companies, 29, 32, 33, 41
Interbank loans and deposits, 17
Interest rates

Bonds, 3
Business loans of banks, 26
Federal Reserve Banks, 3, 7
Foreign central banks and foreign countries, 67
Money and capital markets, 3, 27
Mortgages, 3, 40
Prime rate, commercial banks, 26
Time and savings deposits, 9

International capital transactions of United States, 56-67
International organizations, 58, 59-62, 64-67
Inventories, 52
Investment companies, issues and assets, 37
Investments (See also specific types)

Banks, by classes, 17, 29
Commercial banks, 3, 15, 17, 18-20
Federal Reserve Banks, 11, 12
Savings institutions, 29, 41

LABOR force, 47
Life insurance companies (See Insurance companies)
Loans (See also specific types)

Banks, by classes, 17, 18-21
Commercial banks, 3, 15, 17, 18-21, 22, 26
Federal Reserve Banks, 3, 4, 5, 7, II, 12
Insured or guaranteed by United States, 40, 41
Savings institutions, 29, 41

MANUFACTURING
Capacity utilization, 46
Production, 46, 49

Margin requirements, 28
Member banks

Borrowing at Federal Reserve Banks, 5, 11
Federal funds and repurchase agreements, 6
Reserve requirements, 8
Reserves and related items, 14

Mining production, 49
Mobile home shipments, 50
Monetary aggregates, 3, 14
Money and capital market rates (See Interest

rates)
Money stock measures and components, 3,13
Mortgages (See Real estate loans)
Mutual funds (See Investment companies)
Mutual savings banks, 3, 9, 18-20, 29, 32, 33, 41

NATIONAL defense outlays, 31
National income, 52

OPEN market transactions, 10

PERSONAL, income, 53
Prices

Consumer and producer, 46, 51
Stock market, 28

Prime rate, commercial banks, 26
Production, 46, 48
Profits, corporate, 37

REAL estate loans
Banks, by classes, 18-20, 41
Rates, terms, yields, and activity, 3, 40
Savings institutions, 27
Type of holder and property mortgaged, 41

Repurchase agreements and federal funds, 6, 18, 19, 20
Reserve requirements, 8
Reserves

Commercial banks, 17
Depository institutions, 3, 4, 5, 14
Federal Reserve Banks, 11
Member banks, 14
U.S. reserve assets, 55

Residential mortgage loans, 40
Retail credit and retail sales, 42, 43, 46

SAVING
Flow of funds, 44, 45
National income accounts, 53

Savings and loan assns., 3, 9, 29, 33, 41, 44
Savings deposits (See Time deposits)
Securities (See also U.S. government securities)

Federal and federally sponsored credit agencies, 35
Foreign transactions, 66
New issues, 36
Prices, 28

Special drawing rights, 4, II, 54, 55
State and local governments

Deposits, 18, 19, 20
Holdings of U.S. government securities, 32, 33
New security issues, 36
Ownership of securities issued by, 18, 19, 20, 29
Yields of securities, 3

Stock market, 28
Stocks (See also Securities)

New issues, 36
Prices, 28

TAX receipts, federal, 31
Time deposits, 3, 9, 12, 14, 17, 18-21
Trade, foreign, 55
Treasury currency, Treasury cash, 4
Treasury deposits, 4, II, 30
Treasury operating balance, 30

UNEMPLOYMENT, 47
U.S. balance of payments, 54
U.S. government balances

Commercial bank holdings, 18, 19, 20
Member bank holdings, 14
Treasury deposits at Reserve Banks, 4, 11, 30

U.S. government securities
Bank holdings, 17, 18-20, 32, 33
Dealer transactions, positions, and financing, 34
Federal Reserve Bank holdings, 4, 11, 12, 32, 33
Foreign and international holdings and transactions, 11,

32, 67
Open market transactions, 10
Outstanding, by type and ownership, 32, 33
Ownership of securities issued by, 29
Rates, 3, 27

Utilities, production, 49

VETERANS Administration, 40, 41

WEEKLY reporting banks, 18-23
Wholesale (producer) prices, 46, 51

YIELDS (See Interest rates)
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The Federal Reserve System
Boundaries of Federal Reserve Districts and Their Branch Territories

1m§m-mSM^6

W ALASKA

Boundaries of 1'ederal Reserve Districts

Boundaries of Federal Reserve Branch
Territories

Board of Governors of the Federal Reserve
System

® Federal Reserve Bank Cities

* Federal Reserve Branch Cities

Federal Reserve Bank Facility


