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APPLYING THE THEORY OF PROBABLE
FUTURE COMPETITION

Recent legal developments will have a sub-
stantial effect on the manner in which the
Board applies the theory of probable future
competition in analyzing the competitive
effects of proposed mergers and acquisi-
tions.

INDUSTRIAL PRODUCTION

Output declined about 0.5 percent in Au-
gust,

ANNOUNCEMENTS
Changes in the discount rate.

Amendment to Regulation Y to clarify and
expand the data processing activities per-
missable for bank holding companies.

Interpretation of Regulation Q concerning
arrangements a member bank may enter
into in helping to provide a secondary mar-
ket for negotiable time deposits issued by
the bank; amendments to Regulation Q to
conform it with recent actions of the Depos-
itory Institutions Deregulation Committec.

Participation in a multilateral financial tran-
sition program with Mexico.

Exemption of Maine and Connecticut ;rom
certain parts of the Truth in Lending Act.
Changes in Board staft.

Admission of one state bank to membership
in the Federal Reserve System.

RECORD OF POLICY ACTIONS OF THE
FEDERAL OPEN MARKET COMMITTEE

At its meeting on June 30-July 1, 1982, the
Committee reviewed its ranges for growth
of the monetary and credit aggregates for

the period from the fourth quarter of 1981 to
the fourth quarter of 1982 and gave prelimi-
nary consideration to objectives for mone-
tary growth that might be appropriate for
1983, The Committee concluded its discus-
sion and reached a decision on longer-run
ranges during a tclephone conference on
July 15, 1982. The Committee reaffirmed
the following ranges for growth of the mon-
etary aggregates over the year from the
fourth quarter of 1981 to the fourth quarter
of 1982 that it had adopted in early Febru-
ary: for M1, 22 to 5% percent; for M2, 6 to
9 percent; and for M3, 62 to 92 percent.
The associated range for bank credit was 6
to 9 percent. At the same time, the Commit-
tee agreed that growth in the monetary and
credit aggregates around the top of the
indicated ranges would be acceptable in the
light of the relatively low base period for the
M1 target and other factors, and that it
would tolerate for somec period of time
growth somewhat above the target range
should unusual precautionary demands for
money and liquidity be evident in the light
of current economic uncertaintics. The
Committec indicated that for 1983 it was
tentatively planning to continue the current
ranges for 1982, but would review that
decision carefully in the light of devclop-
ments over the remainder of 1982.

At the meeting on June 30-July I, thc
Committee agreed to seek behavior of re-
serve aggregates associated with growth of
M1 and M2 from June to September at
annual rates of about 5 percent and about 9
percent respectively. It decided that some-
what more rapid growth would be accept-
able depending on evidence that economic
and financial uncertaintics were leading to
exceptional liquidity demands. It was also
noted that seasonal unccrtainties, together
with increased social sccurity payments and
the initial impact of the tax cut on cash



balances, might iead to a temporary bulge in
the monetary aggregates, particularly M1,
The intermeeting range for the federal funds
rate, which provides a mechanism for initi-
ating further consultation of the Committee,
was continued at 10 to 15 percent.
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Applying the Theory

of Probable Future Competition

This article was prepared by Anthony S. Winer,
of the Bourd’s Legul Division. Footnotes appear
at the end of the article.

The theory of probable future competition is one
of the few analytic tools with which to examinge
the competitive effects of mergers and acquisi-
tions involving firms not competing in the same
market. If patterns of bank expansion continue
to evolve along their present course, the frequen-
¢y of such mergers and acquisitions, often called
market-extension mergers, may well increase.
The degrec to which the Board of Governors of
the Federal Reserve System directly influences
changes in the structure of banking in the coming
years may therefore depend in part on the man-
ner in which it applics this theory.

Recent developments have had a substantial
effect on the Board’s application of the theory of
probable future competition. In the early months
of 1981, a federal appellate court rejected the
Board’s method of employing the theory with
respect to applications submitted by two bank
holding companies. In light of the appellate court
actions, the Board reversed its original determi-
nations and approved both applications early this
year. Shortly thereafter, the Board determined
that a public statement of the ways in which it
will apply the theory would be helpful. Accord-
ingly, the Board issued for public comment a
proposed policy statement containing guidelines
that would define the range of applications that
would be rigorously scrutinized under the the-
ory. On June 14, 1982, the Department of Justice
released its own long-awaited new Merger
Guidelines, which contained a section addressing
the theory of probable future competition that
varied substantially from the Board’s proposal.
Against this background the Board is expected to
issue the final version of its own guidelines in the
fall of 1982.

The various positions expressed in past
months by the federal court, the Board, public
commentors, and the Department of Justice dif-
fer not so much on the substance of the theory as
on methods of applying it. This article reviews
the recent developments in the application of the
theory of probable future competition and de-
scribes the positions of the parties involved in
those developments. The discussion begins with
a brief description of the theory and related
background.

TWO THEORIES OF COMPETITION

The Bank Merger Act and the Bank Holding
Company Act require the Board to consider the
impact of certain banking mergers, acquisitions,
consolidations, assumptions of liabilities, and
acquisitions of assets (collectively, ‘‘mergers’’)
on competition in the banking industry.! In par-
ticular, the statutes generally prohibit the Board
from approving a merger whose effect may be
substantially to lessen competition in any section
of the country. In analyzing merger proposals,
the Board relies chiefly on two distinct theories
of competition: the theory of existing competi-
tion and the theory of probable future competi-
tion,

bxisting Competition

The theory of existing competition applies only
to mergers involving firms in the same market.
The theory focuses on the concentration of the
market in which the firms compete and the
market shares held by the combining firms. A
merger that produces a firm controlling an undue
percentage share of the market and results in a
significant increase in market concentration
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should in most cases be prohibited because it
would eliminate substantial ‘‘existing’’ competi-
tion between the two firms.2 Although the valid-
ity of the theory has been accepted by the federal
courts, its applicability is limited to cases of
combinations of firms operating in the same
market. When the Board must assess the com-
petitive impact of a merger involving firms in
different markets—a market-extension merger—
it often employs the theory of probable future
competition.

Probable Future Competition

Although the theory of probable future competi-
tion provides a framework for analyzing some
market-extension mergers, it is not applicable to
all such mergers. The theory applies only when
the firm to be acquired competes in an oligopolis-
tic market—that is, a market in which a small
group of firms possesses the power to determine
price. If a firm outside the market acquires one of
the oligopolistic firms, according to the theory,
the acquiring firm will take the acquiree’s place
in the oligopoly structure and the market will
continue to experience oligopoly pricing. If the
merger is prevented, the outside firm will in
some cases enter the market through a toehold
acquisition or by establishing a new—often called a
de novo—office. The theory concludes that the
toehold or de novo entrant might then actively
compete with the oligopolistic firms and thereby
help to improve the market’s performance.

Consummation of the merger would eliminate
this opportunity for improvement and could also
solidify the anticompetitive structure of the mar-
ket. To the extent that the merger would lessen
the ‘‘probability’’ that the outside firm would
provide ‘‘competition’’ in the *‘future,”’ the the-
ory of probable future competition would sup-
port prohibition of the merger.

The theory of probable future competition can
be distinguished from the theory of existing
competition in two important respects. First, the
Supreme Court has never explicitly approved the
theory of probable future competition. Indeed,
on two occasions, the Court discussed the the-
ory’s validity under the antitrust laws but de-
clined to resolve the issue.? Second, the theory

of probable future competition applies only in
markets that are oligopolistic before the merger,
while the theory of existing competition can
apply to cases involving any type of market,
whether oligopolistic or competitive.

THE TEXAS CASES

The way the Board applies the theory of proba-
ble future competition recently emerged as an
issue in judicial consideration of two bank hold-
ing company mergers in Texas. In April 1980, the
Board denied the application of Mercantile Tex-
as Corporation, Dallas, Texas, to acquire by
merger Pan National Group, Inc., El Paso, Tex-
as; and in August of the same year, it denied the
application of Republic of Texas Corporation,
Dallas, Texas, to acquire the Citizens National
Bank of Waco, Waco, Texas.4 The Board based
its denials largely on the ground that the mergers
would substantially lessen competition under the
theory of probable future competition.

Mercantile and Republic each petitioned the
U.S. Court of Appeals for the Fifth Circuit for
review of the Board’s denials. In both cases, the
court vacated the Board’s order and remanded
the application for further consideration by the
Board and further findings of fact.> The court
declared that, to deny a merger application on
the basis of the theory of probable future compe-
tition, the Board must make four findings of fact,
and that with the Order denying each application
the Board had not sustained this burden.

Required Findings

With respect to their delineation of issues associ-
ated with the theory of probable future competi-
tion, the court’s opinions in the Texas cases were
substantially identical. Each opinion specified
the same four criteria the Board would have to
satisfy to deny an application on the basis of the
theory.

First, the court required the Board to show
that the market of the firm to be acquired was
concentrated. A finding that a market is concen-
trated frequently serves as a proxy for a determi-
nation that the market is oligopolistic, which is



difficult to prove directly.® The Board has usually
measured concentration in a market by calculat-
ing the total percentage of the market’s deposits
held by the four organizations in the market that
hold the four largest shares of deposits. This
measure is called the four-firm concentration
ratio.

In its orders denying the Texas applications,
the Board noted that the four-firm concentration
ratios were 86.1 and 73.8 percent for the two
markets in the Mercantile proposal and 72.4
percent for the market in the Republic proposal.
The Board concluded that each of the markets
was concentrated. The court indicated that the
Board’s use of the four-firm concentration ratios
had satisfied its first evidentiary requirement.

The court’s second criterion required the
Board to determinc whether the pool of potential
entrants into the market was so large as to
“‘vitiate”’ the importance of the acquiring firm as
a potential competitor.” The statutes direct the
Board to deny any application that may substan-
tially lessen competition. The court believed that
a lessening of competition would be substantial
under the theory only if there were a small
number of other potential entrants.

In both cases, the court viewed the Board’s
findings on this point as insufficient. In the
Mercantile opinion, the court said that there
were likely to be other potential competitors in
Texas and that a significant number of large
Texas bank holding companies remained as pos-
sible entrants. In the same opinion, however, it
left “‘to the Board’s expertise the task of de-
veloping standards for determining the number
and importance of the other potential competi-
tors.’’8

Third, the court’s opinions directed the Board
to develop a ‘‘persuasive rationale’” that, upon
denial of a merger or acquisition, an institution
would prefer the opportunity to enter the market
independently—either de novo or through a toe-
hold acquisition—to some other investment.®
This requirement reflects the assumption, im-
posed by the theory, that if the proposed merger
is prevented, the outside firm will enter the
market independently. In its original order the
Board determined that Mercantile possessed the
financial and managerial resources for de novo or
toehold entry and that the cvidence suggested
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that such entry could occur. The Board stated
similar findings in the Republic order, but the
court viewed both sets of findings as insufficient.
The court suggested an alternative analysis that
involves comparing the cxpected profitability of
independent entry with that of other investment
opportunities, to determine whether the former
is great enough to draw the applicant into the
market de novo or by a toehold acquisition.

Finally, if the Board is to deny an application,
the court required it to find that independent
entry will be substantially likely to bring about
deconcentration of the market or other signifi-
cant procompetitive effects. While allowing the
Board appreciable latitude in defining such ef-
fects, the court suggested that the Board could
satisfy this requirement only if it determined at
what point in time the outside firm would be
likely to enter the market, and if it found that
consummation of the proposed merger at that
point would result in illegal anticompetitive ef-
fects. The Board could not, for example, deny a
firm entry through acquisition or merger on the
grounds that sometime in the remote future the
firm would enter the market in such a way as to
promote competition there.

Reconsideration of the Applications

In July 1981, the court remanded the two Texas
applications to the Board for additional findings
of fact. To obtain the type of evidence that could
support the findings delineated by the court’s
opinion, the Board requested additional informa-
tion from the holding companies invoived.

The Board’s requests for information were
broadly drawn, and the materials submitted in
response were voluminous. Republic submitted
about 1,200 pages, and Mercantile’s submission
numbered more than 1,500 pages. The submis-
sions consisted of, among other things, minutes
of executive committee and board of directors
meetings, internal staff memoranda and letters,
financial statements, letters among financial in-
stitutions, feasibility studies and research re-
ports, various types of market information, pub-
lished articles and periodical information taken
from other sources, operating and administrative
circulars and telegrams, and advocacy materials
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prepared especially for the Board’s review in the
context of the submissions.

After thorough consideration, a majority of the
Board concluded that the evidence submitted
could not justify denial under the evidentiary
standards established by the court, and so the
Board—with some dissent—approved both ap-
plications.!? In each case, however, the majority
reserved judgment on the appropriateness of
applying the court’s analysis in all circum-
stances.

THE BOARD'S PROPOSED GUIDELINES

During reconsideration of the Republic and Mer-
cantile cases, it became apparent that the re-
quirements for information under the theory of
probable future competition could become ex-
tremely burdensome for applicants. According-
ly, the Board proposed for public comment
guidelines designed to determine whether a case
should be subject to intensive examination from
the standpoint of the theory.!!

The guidelines consisted of four criteria, each
responsive to one of the requirements that the
appellate court had imposed. For a proposal to
warrant intensive examination under the guide-
lines, it would usually have to fit the descriptions
in all four of the proposed criteria. However, the
guidelines were not rigid: the Board reserved the
right to require intensive examination of some
cases that did not fall fully within the guidelines,
and to excuse from such examination some appli-
cations that did. Moreover, the guidelines spoke
merely to procedure—to ways of deciding
whether a case would be subject to intensive
examination—and not directly to the disposition
of the case.

The first of the four criteria required that the
firm to be acquired be located in a highly concen-
trated market, defined as one for which the
three-firm concentration ratio was at least 75
percent. The proposed criterion contained a foot-
note indicating that the Board would take into
account, on a case-by-case basis, the competi-
tive effects exerted by thrift institutions and
other near-banks on market concentration.

Second, the Board set at six the number of
probable future entrants, apart from the appli-

cant, that would determine whether the pool of
applicants was large enough to ‘‘vitiate’’ the
importance of the applicant as a potential com-
petitor. The Board acknowledged that no single
number could be a true indicator in all circum-
stances, and that it intended six as a general
guideline. This criterion also defined a probable
future entrant as any commercial banking organi-
zation not already in the market that either was
one of the state’s four largest or was a lower-
ranking organization with assets of $1 billion or
more (or $500 million or more if the state had no
lower-ranking organization with at least $1 bil-
lion in assets).

The third criterion presented difficult issues
because it addressed the subjective question of
the intent of an applicant to enter the market
independently. Because that intent is difficult to
measure objectively, the Board determined to
use the attractiveness of the market involved as a
proxy for the likelihood that the applicant would
enter independently. Accordingly, the third cri-
terion required that the firm to be acquired be in
a standard metropolitan statistical area (SMSA)
and be in a market that had more than $250
million in deposits and had a rate of growth of
deposits in the two most recent years at least
matching that for its state or the country as a
whole.

Finally, the Board required that the firm to be
acquired be a ‘‘market leader,” defined as any
firm that ranks among the top three firms in a
market, in terms of deposit holdings, and ac-
counts for 10 percent or more of the market’s
deposits. This criterion addressed the court’s
requirement of a finding that alternative entry by
an applicant would likely result in deconcentra-
tion or have other significant procompetitive
effects.

The Board decided that a finding that the firm
to be acquired is a market leader could serve as a
proxy for a finding of likely procompetitive ef-
fects for two reasons. First, the preservation as
an independent organization of a leading firm
would likely have a significant procompetitive
effect, particularly for concentrated markets that
satisfied the other criteria. Second, given that the
acquiring firm intended to enter the market, this
criterion would encourage it to seek entry
through toehold acquisitions, or at least to enter
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on a smaller scale. The point again was to
encourage competition by preserving strong
competitors.

Public Reaction to the Proposal

The Board received thirty-three responses to its
request for comment on its proposed guidelines,
the most detailed of which was submitted by the
Department of Justice. Sixteen commentors sup-
ported the concept of objective guidelines, not-
ing such beneficial effects as the reduction of
uncertainty on the part of prospective applicants
concerning permissible mergers and acquisi-
tions, and increases in efficiency and reductions
in cost in the processing of applications. No
commentors disapproved of the guidelines con-
cept.

Most pervasive among the comments was the
argument that the Board should increase the
extent to which thrift institutions and nonbank
organizations offering banking services are con-
sidered banks. Commentors made this point with
regard not only to the market-concentration cri-
terion, but also to the probable-future-entrants
criterion and the market-attractiveness criterion.
The Department of Justice supported the ap-
proach the Board adopted in its proposal: the
inclusion of thrift institutions and other organiza-
tions as warranted on a case-by-case basis.

Several comments regarding the market-con-
centration criterion asserted that the three-firm
concentration ratio of 75 percent was too high, or
that the Board should adopt the Herfindahl-
Hirschman Index (HHI) as a measure of concen-
tration.'2 The Department of Justice, for exam-
ple, advocated the use of the HHI as ‘‘a more
sensitive barometer’’ of market structure than
concentration ratios, and considered the Board’s
75 percent three-firm concentration ratio to be
“inexplicably’’ high.

Many commentors expressed dissatisfaction
with the Board’s use of the number six to define
the pool of potential entrants that would trigger
intensive examination. Some preferred a number
between one and three, claiming that a larger
number was unrealistic, or not required under
the theory of probable future competition. Oth-
ers maintained that the choice of any single

number would be unsatisfactory, given the wide
differences in banking markets throughout the
country. The Department of Justice suggested
that the Board consider lowering the threshold
level when the Board became able accurately to
predict the likelihood of alternative entry.

Two aspects of the market-attractiveness cri-
terion were most frequently criticized. First,
many commentors criticized the requirement
that the market be in an SMSA, asserting that
non-SMSA markets can be highly concentrated
and that the opportunity for oligopoly behavior is
greater in smaller markets, Second, several com-
mentors criticized the use of a countrywide
growth rate in judging deposit growth in the
subject market. The usual ground for objection
was that because banking organizations are gen-
erally prevented from expanding beyond state
boundaries, a comparison with national growth
rates would not illuminate the issue of alternative
possibilities for acquisitions.

The Department of Justice expressed both
these views and also advocated elimination of
the market-attractiveness criterion. It main-
tained that the court’s requirement in this area
might be so stringent as to make it questionable
whether the court’s version of the doctrine could
be invoked successfully in actual litigation. The
department stated that, for the purposes of
guidelines, the applicant’s attempt to enter the
market through merger or acquisition seemed
sufficient indication that the applicant found the
market attractive.

The department also requested the Board to
refrain from adopting a final version of its guide-
lines until the department’s own new merger
guidelines were issued, on the ground that those
guidelines would establish an analytical ap-
proach that the Board should have an opportuni-
ty to consider before taking its final action.

Department of Justice Merger Guidelines

On June 14, 1982, the Department of Justice
released its new Merger Guidelines.'? The guide-
lines addressed a broad range of issues, including
definition of product and geographic markets,
measurement of concentration, ease of entry,
and defenses. In one section, the department
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addressed the theory of probable future competi-
tion and established a list of four ‘‘objective
factors”’ designed to identify mergers that the
department would be likely to challenge. The
guidelines indicate that the department will con-
sider any ‘‘specific evidence’’ presented by par-
ties proposing to merge showing that the infer-
ence of competitive harm drawn from the
objective factors is unreliable.'* Although the
structures are similar, the department’s guide-
lines differ from the Board’s proposed guidelines
in several respects,

The department’s first criterion sets an HHI of
1,800 as the threshold concentration level. The
department adds that, other things being equal, a
challenge is increasingly likely as this threshold
is exceeded. The Board’s proposal measured
market concentration through a three-firm con-
centration ratio, rather than the HHI.

The department’s second criterion addresses
the question of whether new entry into the
acquired firm’s market can be accomplished by
firms without any specific entry advantage. The
department’s new guidelines define ease of entry
in a relatively complicated manner, involving the
extent to which hypothetical increases in price
would encourage outside firms to enter. The
Board’s proposed guidelines did not explicitly
address ease of entry and contained no hypo-
thetical test of this kind.

According to the third criterion, the depart-
ment is unlikely to challenge a market-extension
merger if three or more other firms have the
entry advantage ascribed to the acquiring firm.
As a general matter, the department will be
increasingly likely to challenge a merger as the
number of other similarly situated firms de-

creases below three and as the extent of the entry
advantage increases.

The final factor the department will consider is
the market share of the acquired firm. Under the
guidelines, the department is unlikely to chal-
lenge a market-extension merger when the ac-
quired firm has a market share of 5 percent or
less; is increasingly likely to challenge as the
share increases; and is likely to challenge any
merger satisfying the other factors in which the
acquired firm’s market share is 20 percent or
more. The Board’s fourth criterion is roughly
similar, but uses a 10 percent threshold and
requires that the firm to be acquired hold one of
the three largest shares in the market.

CONCLUSION

The Board’s determination of the final form of its
market-extension guidelines will greatly affect
the Board’s application of the theory of probable
future competition. The determination may
thereby significantly influence the future struc-
ture of banking in the United States. In reaching
this determination, the Board will consider criti-
cisms and suggestions from various sources,
including the Department of Justice, public com-
mentors, and federal court decisions. The Board
will therefore be balancing such considerations
as the burden on banking organizations of com-
piling applications, the conformity of administra-
tive practice with competitive theory, compli-
ance with legal authority, and uniformity of
enforcement practices—all within the context of
fulfilling the Board’s statutory responsibilities to
preserve competition in banking. ]
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FOOTNOTES

1. See 12 U.S.C. 1828(c)(5), 1842(c) respectively.

2. The Supreme Court stated a standard for existing-
competition analysis that uses the “*significant increase’ in
concentration and the ‘‘undue percentage share’’ language in
United States v. Philadelphia National Bank, 374 .S, 321,
363 (1963).

3. See United States v. Murine Bancorporation, 418 U.S.
602, 639 (1974); United States v. Falstaff Brewing Corp., 410
U.S. 526, 537 (1973).

4. Mercantile Texus Corporation, FEDERAL RESERVE BUL.-
LETIN, vol. 66 (May 1980), p. 423; Republic of Texas Corpo-
ration, FEDERAL RESERVE BULLETIN, vol. 66 (September
1980), p. 787.

5. Mercantile Texas Corporation v. Board of Governors,
638 F.2d 1255 (5th Circuit, 1981); Republic of Texas Corpora-
tion v. Board of Governors, 649 F.2d 1026 (5th Circuit, 1981).

6. The courts appear to view evidence of high concentra-
tion ratios as establishing a prima facie case that market
participants engage in anticompetitive behavior, See United
States v. Marine Bancorporation, 418 U.S. 630-31. See also,

for example, Mercantile Texas Corporation v. Board of

Governors, 638 F.2d 1266-67, and Republic of Texas Corpo-
ration v. Board of Governors, 649 F.2d 1044-46.
7. 638 F.2d 1268, 649 F.2d 1047.

8. 638 F.2d 1268.

9. 638 F.2d 1269, 649 F.2d 1047.

10. Mercantile Texas Corporation, FEDERAL RESERVE
BuLLETIN, vol. 68 (Jannary 1982), p. 53, (March 1982), p.
191; Republic of Texas Corporation, FEDERAL RESERVE
BULLETIN, vol. 68 (January 1982), p. 60 (March 1982), p. 195,
Governor Teeters dissented from both decisions, and Gover-
nor Rice dissented from the approval of Mercantile's applica-
tion. Governor Teeters stated in each case that the standards
set by the court require evidence so subjective that the Board
would have great difficulty in enforcing them, and that the
facts of record, when viewed realistically, were sufficient to
support denial of the applications (ibid., pp. 193, 196).
Governor Rice shared some of Governor Teeters' concerns
regarding Mercantile’s application, but discerned distinctions
between the two applications that in his view compelled
approval of Republic’s application (ibid., p. 193).

1L, Federal Register, vol. 47 (1982), p. 9017.

12. The Herfindahl-Hirschman Index of a particular mar-
ket is equal to the sum of the squares of the market shares of
all firms competing in the market.

13. Federal Register, vol, 47 (1982), p. 38493.

14, Ibid., p. 38499-500.
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Released for publication September 15

Industrial production declined an estimated 0.5
percent in August, reflecting continued cutbacks
in production of business equipment and a sharp
cut in output of motor vehicles. The decline in
August followed an increase of 0.1 percent in
July and a decline of 0.5 percent in June. The
percentage changes in June and July estimated a

month earlier were each revised upward 0.2
percentage point. At 138.0 percent of the 1967
average, the index for August was down 10.3
percent from its recent high in July [98( and at
the lowest level since May 1977,

In market groupings, output of consumer
goods declined 1.2 percent in August, following
gains in each of the preceding three months that
averaged 0.9 percent. In recent months, auto
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1967 = 100
Grouping 1982
Julyr Aug.®
Total industrial production ........ 1387 1380
Products, total .................. 142.0 140.9
Final products................. 142.0 140.6
Consumer goods............. 145.7 144.0
Durable................... 137.7 132.6
Nondurable ... ... .. 148.9 148.6
Business equipment . .. . 153.6 151.4
Defense and space........... 109.1 110.0
Intermediate products.......... 142.0 142.0
Construction supplies ........ 123.4 123.6
Materials ..........cooiii 133.4 133.4
Manufacturing. . ................. 137.9 137.2
Durable. .. ... 125.9 124.5
Nondurable . 155.3 155.4
Mining. ....... 120.6 119.1
Utilities. . ..o 169.8 169.7

P
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Percentage change from preceding month Percentage

- - = change,

1982 Aug. 1981

. L . to Aug.
", I May June ‘ July I Aug. 1982

Major market groupings
-7 =5 € -5 —10.2
—.4 —.4 .1 -8 =77
-3 -2 1 —1.0 ~-7.2
1.1 N 8 -1.2 -37
1.5 2.0 1.8 -3.7 -6.9
9 3 3 -2 -2.6
-3.0 —-2.2 —~1.8 -1.4 —-17.9
.5 2 1.1 8 7.0
-.8 -1.1 6 0 -94
=1.1 i 3 2 ~14.2
—1.4 —-.5 -2 0 -14.0
Major industry groupings

6 -2 2 -5 ~10.4
.5 -.5 3 —1.1 -13.2
-.7 .0 2 N -7.1
-39 —4.0 -2.6 —-1.2 -18.4
.1 ~1.1 4 -1 -1.3

p Preliminary. ¢ Estimated.
production has exceeded sales, resulting in ¢x-
cess dealers’ inventories; in August, auto asscm-
blies were reduced more than 16 percent to an
annual rate of 5.5 million units from a rate of 6.6
million units in July. Production of consumer
goods other than autos declined slightly in Au-
gust. Output of business equipment was reduced
1.4 percent further in August and has now de-
clined 18 percent since its peak in July 1981; this
decline compares with a reduction of 4.2 per-
cent in the 1974-75 recession. Output of con-
struction supplies edged up again in August, but
remained more than 14 percent below a year
earlier.

No1rE. Indexcs are seasonally adjusted.

Production of materials was unchanged in Au-
gust, following small declines in June and July.
Production of parts for consumer durable goods
and for equipment was reduced, as was output of
energy materials; in contrast, production of non-
durable materials rose.

In industry groupings, manufacturing output
was reduced 0.5 percent in August, following an
increase of 0.2 percent in July. Production of
durables was reduced 1.1 percent, reflecting cut-
backs in motor vehicles, machinery, and metals,
Nondurable manufacturing was virtually un-
changed in August, as was utility output. How-
ever, mining was again reduced sharply.
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Announcements

CHANGES IN DISCOUNT RATE

The Federal Reserve Board approved a reduc-
tion in the basic discount rate from 11 percent to
10%2 percent, effective August 16, 1982. As in
other recent changes, the action was taken
against the background of moderate growth in
money, some indication of reduced credit de-
mands at banks, and declines in market interest
rates.

The Board acted on requests from the direc-
tors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Cleveland, Richmond,
Atlanta, Chicago, St. Louis, Minneapolis, Kan-
sas City, Dallas, and San Francisco.

The Federal Reserve Board later approved a
reduction in the basic discount rate from 10Y2
percent to 10 percent, cffective August 27, 1982.
The action was taken to bring the discount rate
into better alignment with short-term market
interest rates.

The Board acted on requests from the direc-
tors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Richmond, Atlanta,
Chicago, St. Louis, Minneapolis, Kansas City,
Dallas, and San Francisco. Subsequently, the
Board approved similar action by the directors of
the Federal Reserve Bank of Cleveland, effective
August 30, 1982.

The discount rate is the interest rate that
applics to borrowings from the District Federal
Reserve Banks.

REGULATION Y: AMENDMENT

The Federal Reserve Board has amended its
Regulation Y (Bank Holding Companies and
Change in Bank Control) and a related interpre-
tation to clarify and expand the data processing
activities permissible for bank holding compa-
nies, effective September 25, 1982.

The Board’s action followed approval in July

of an application by Citicorp to engage in similar
expanded data processing activities. The Board’s
order approving the Citicorp application and its
amendment of Regulation Y reflect the Board’s
consideration of public comment, a public hear-
ing, and the findings of the administrative law
judge who conducted the hearings.

The Board’s actions are set forth in an official
notice and are related to previous provisions of
Regulation Y, previous Board bank holding com-
pany actions, the amendment of Regulation Y as
proposed for comment, and the law judge’s de-
terminations. Highlights are as follows:

1. For the internal operations of the bank
holding company or the internal operations of its
subsidiaries, services provided may include data
processing and data transmission, including pro-
vision of data processing hardware, software,
documentation, and operating personnel.

2. For others, a bank holding company may
provide—when certain specified conditions are
met-—data processing and transmission services,
facilities (defined to include hardware, software,
documentation, and operating personnel), or
data bases provided by any technologically feasi-
ble means, on coadition that the data to be pro-
cessed are financial, banking, or economic data,

In an accompanying interpretation, the Board
specified that in providing packaged data pro-
cessing and transmission facilities a bank holding
company should provide facilities only for the
performance of banking functions, such as check
collection and the like, for depository or similar
institutions, such as mortgage companies. The
Board interpreted its regulation expanding per-
missible data processing services to include as
incidental activities the provision of excess data
processing capacity under specified restrictions,
and the provision of by-products of permissible
data processing and transmission activities when
they are not designed or appreciably enhanced
for marketing purposes.
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REGULATION ()
Interpretation

The Federal Reserve Board on August 24, 1982,
published an interpretation of its Regulation Q
(Interest on Deposits) concerning arrangements
a member bank may enter into in helping to
provide a secondary market for negotiable time
deposits issued by the bank.

Under the interpretation a member bank may
do the following:

1. Act on behalf of a depositor to find a
purchaser of the depositor’s time deposit.

2. Enter into arrangements with an unaffiliat-
ed third party who stands ready to purchase
negotiable time deposits issued by the bank.
(Under such arrangements, payment of a fee or
provision of interim financing at other than mar-
ket terms by a member bank is prohibited.)

3. Not enter into a reciprocal arrangement
with other depository institutions under which
each institution stands ready to purchase time
deposits issued by the others.

The Board believes the two types of transac-
tions approved are not devices to avoid the
interest penalty required for payment of a time
deposit before maturity, while the third type of
transaction would constitute such a device.

Amendments

The Board on September 2, 1982, issued notice
of several amendments to its Regulation Q (Inter-
est on Deposits).

One amendment permits member banks to
issue all time deposits in book-entry form (com-
puter recorded) as an alternative to using paper
instruments.

The other amendments are technical changes
in the regulation to conform it to recent actions
concerning deposits by the Depository Institu-
tions Deregulation Committee (DIDC).

MULTILATERAL FINANCING FOR MEXICO

As part of a multilateral financial transition pro-
gram being arranged with Mexico, the U.S.
Treasury Department and the Federal Reserve

on August 30, 1982, announced their participa-
tion in an arrangement, in cooperation with the
central banks of other Group of Ten countries,
Spain, and Switzerland, under the aegis of the
Bank for International Settlements, designed to
provide short-term financing to the Banco de
Mexico.! Financing available under the multilat-
eral arrangement totals $1.85 billion, of which
the Treasury will provide $600 million and the
Federal Reserve $325 million through swap ar-
rangements.

The multilateral financing is in support of
Mexico’s efforts to strengthen its economic and
financial position. It provides for drawings by
Mexico in line with progress toward agreement
between the Mexican government and the Inter-
national Monetary Fund on an economic adjust-
ment program that will enable Mexico to qualify
for drawings under the IMF’s Extended Fund
Facility.

The multilateral arrangement for short-term
financing is part of an interrelated program of
short-term and longer-term credits for Mexico.
The total program involves not only the BIS and
the IMF, but also Mexican discussions with
international banks regarding Mexico’s external
debts.

This multilateral effort is designed to provide
an orderly transition to an economic adjustment
program that the Mexican government has an-
nounced it is developing.

EXEMPTIONS FROM
TRUTH IN LENDING REQUIREMENTS

The Federal Reserve Board has granted exemp-
tions, effective October I, 1982, from certain
parts of the federal Truth in Lending Act to the
states of Maine and Connecticut. Exemptions
were granted on the grounds that consumer
credit protection legislation in these states met
the standards of the act for exemptions. The
Board also asked for public comment on requests
for exemptions from the states of Massachusetts,
Oklahoma, and Wyoming.

1L WTrhgi'}rroup of Ten includes Belgium, Canada, France,
Germany, ltaly, Japan, the Netherlands, Sweden, the United
Kingdom, and the United States.



CHANGES IN BOARD STAFI

The Federal Reserve Board has announced the
following changes in its official staft, effective
August 30, 1982.

George E. Livingston, Assistant Controller,
has been named Controller.

David L. Robinson, Assistant Director, Divi-
sion of Federal Reserve Bank Operations, has
been promoted to Associate Director in the Divi-
sion.

C. William Schleicher, Jr., Assistant Director,
Division of Data Processing, has been made
Associate Director, Division of Federal Reserve
Bank Operations.

Anne M. DeBeer has been appointed Assistant
Director, Division of Federal Reserve Bank Op-
erations. Ms. DeBcer, a member of the Board’s
staff since 1974, holds a B.A. from the University
of Toronto and an M.A. and a D.P.A. from
George Washington University.

Jack Dennis, Jr., has been named Assistant
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Director, Division of Federal Reserve Bank Op-
erations, Mr. Dennis was with the Federal Re-
serve Bank of Minneapolis before joining the
Board's staft in 1976. He holds a B.A. from
Minneapolis Metropolitan State University and
an M.B.A. from Southern University,

The Board has also announced the retirement
of J. Cortland G. Perct, Deputy Associate Direc-
tor, Division of Research and Statistics, effective
September 18, 1982.

SYSTEM MEMBERSHIP:
ADMISSION OF STATE BANK

The following bank was admitted to membership
in the Federal Reserve System during the period
August 11 through September 10, 1982:

Texuas
Fulshear .............. Fulshear State Bank



Record of Policy Actions of the
Federal Open Market Committee

Meetings Held on
June 30-July 1, 1982,
and on July 15, 1982!

Domestic Policy Directive

The information reviewed at this
meeting suggested that real GNP had
changed little in the second quarter,
after declining at an annual rate of
3.7 percent in the first quarter, as
business inventory liquidation mod-
erated from an extraordinary rate.
The rise in average prices, as mea-
sured by the fixed-weight price in-
dex for gross domestic business
product, appeared to have slowed
somewhat from the annual rate of
about 4% percent in the first quarter.

The nominal value of retail sales
rose 1% percent further in May, ac-
cording to the advance report. Sales
gains were widespread and were es-
pecially strong at automotive, gener-
al merchandise, and apparel outlets.,
Unit sales of new domestic automo-
biles rose about 16%2 percent to an
annual rate of 6.4 million units. Auto
sales dropped sharply in the first 20
days of June, however, following the

1. At its meeting on June 30-July t, 1982,
in accordance with the Full Employment and
Balanced Growth Act of 1978 (the Humphrey-
Hawkins Act), the Committee reviewed its
ranges for growth of the monetary and credit
aggregates for the period from the fourth
quarter of 1981 to the fourth quarter of 1982
and gave preliminary consideration to the
objectives for monetary growth that might be
appropriate for 1983. The conclusion of the
Committee's consideration of the ranges was
deferred until July 15, 1982, owing to the long
interval before the date of Chairman
Volcker's testimony in conjunction with the
Board’s midyear report under the act, which
was scheduled for July 20 before the Senate
Committee on Banking, Housing, and Urban
Affairs. The Board’s report also was transmit-
ted to the Congress on July 20,

termination of most purchase-incen-
tive programs.

The index of industrial production
edged down 0.2 percent in May,
following declines of 0.8 percent in
each of the two preceding months.
Output of business cquipment con-
tinued to drop sharply, and produc-
tion of durable goods materials also
declined further. But production of
consumer durable goods rose mark-
edly for the second month in a row,
reflecting primarily an appreciable
increase in automobile assemblies.

Nonfarm payroll employment was
esscentially unchanged in May, after
having declined substantially in
March and April. In manufacturing,
job losses were appreciably less in
May than in the earlier months, and
the average workweek edged up 0.1
hour to 39.1 hours. In contrast to the
payroll data, the survey of house-
holds indicated a substantial in-
crease in employment; but growth in
the civilian labor force was cven
greater, and the unemployment rate
edged up 0.1 percentage point t0 9.5
percent.

The Department of Commerce
survey of business spending plans
taken in late April and May suggest-
ed that current-dollar expenditures
for plant and equipment would risc
only 2% percent in 1982, compared
with 7% percent reported in the Feb-
ruary survey and an actual expan-
sion of about 8% percent in 198].
The survey results implied a year-to-
year decline of about 22 percent in
real terms.

Private housing starts rose appre-
ciably in May to an annual rate of 1.1
million units, exceeding a ratc of |
million units for the first time since
last July. Most of the May increase



was in the more volatile multifamily
sector: multifamily starts rose nearly
50 percent, compared with an in-
crease of about 9 percent in single-
family starts. Sales of new homes
increased substantially in May,
while sales of existing homes were
unchanged; total home sales were
nearly 25 percent below the level of
a year earlier.

The producer price index for fin-
ished goods changed little in May, as
sharp declines in prices of energy-
related items about offset increases
in prices of food and other consumer
goods and capital equipment. Over
the first five months of the year, the
index was virtually stable. The con-
sumer price index, which had regis-
tered a small net increase over the
first four months of the year, rose 1
percent in May, reflecting sharp in-
creases in the volatile homeowner-
ship and energy components of the
index and a considerable rise in food
prices. Through May, the rise in the
index of average hourly earnings
was at a significantly less rapid pace
than during 1981.

In foreign exchange markets the
trade-weighted value of the dollar
against major foreign currencies had
risen about 7 percent over the period
since the last FOMC meeting, to its
highest level since early 1971. The
strength of the dollar reflected a rise
in U.S. interest rates relative to for-
eign rates as well as heightened con-
cerns because of hostilities in the
Middle East. The U.S. foreign trade
deficit in the first five months of 1982
was at a rate substantially less than
that in the fourth quarter of last year,
as imports declined more than ex-
ports.

At its meeting on May 18, the
Committee had reaffirmed the objec-
tives for monetary growth estab-
lished at its meeting at the end of
March; thus, it had decided to seek
behavior of reserve aggregates asso-
ciated with growth of M1 and M2
from March to June at annual rates
of about 3 percent and 8 percent
respectively. The Committee had
also agreed that deviations from
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these objectives should be evaluated
in light of changes in the relative
importance of NOW accounts as a
savings vehicle. The intermeeting
range for the federal funds rate,
which provides a mechanism for ini-
tiating further consultation of the
Committee, was set at 10 to 15 per-
cent.

M1 declined at an annual rate of
about 2 percent in May, following
expansion at an annual rate of about
10% percent in April. The contrac-
tion was attributable to a sizable
decline in other checkable deposits,
which had exhibited extraordinary
growth over the preceding six
months. M2 grew at an annual rate
of about 10% percent in May, a little
above the rate in April.

Total credit outstanding at U.S.
commercial banks grew at an annual
rate of about 8'2 percent in May,
down slightly from the pace in April.
Growth in business loans, at an an-
nual rate of nearly 19 percent, ac-
counted for much of the rise in bank
credit, as most other categories of
loans and investments registered
only moderate growth or contrac-
tion. Business demands for credit,
especially short-term credit, were
exceptionally strong in May, as non-
financial businesses also issued a
sizable volume of commercial paper.

Nonborrowed reserves, adjusted
to include extended credit from Fed-
eral Reserve Banks, expanded sub-
stantially in May, after having
changed little in April. Total re-
serves grew moderately, however,
as borrowing from Federal Reserve
Banks for purposes of adjusting re-
serve positions (including seasonal
borrowing) declined appreciably. In
the two statement weeks ending
June 23, such borrowing averaged
about $875 million, compared with
an average of about $940 million in
May.

The federal funds rate averaged
about 14% percent in the two state-
ment weeks ending June 23, com-
pared with around 14%: percent in
the days immediately preceding the
Committee meeting on May 18. The



rate moved toward 15 percent in the
days just before this meeting, influ-
enced by the approach of the June 30
statement date. Most other interest
rates rosc about Y2 to 1% percentage
points over the intermeeting period.
The failure of onc dealer in U.S.
government seccuritics and difficul-
ties being cxpericnced by another
dealer hcightened concerns about
credit risks throughout the securities
markets and induced some widening
of risk premiums.? The prime rate
charged by most commercial banks
on short-term business loans re-
mained at 16%2 percent. Average
rates on new commitments for fixed-
rate mortgage loans at savings and
loan associations edged up slightly.

The staff projections presented at
this mecting suggested that real GNP
would grow at a moderate pace over
the year ahead but that the unem-
ployment rate would remain near its
recent high level. The rise in prices,
as measured by the price index for
gross domestic business product,
was expected to pick up somewhat
in the sccond half of 1982 from the
substantially reduced rate in the first
half, but continued improvement in
the underlying trend was anticipat-
ed.

Views of Committee mecmbers
concerning prospects for cconomic
activity and the behavior of prices
generally were similar in character
to the staff projections. Consump-
tion seemed likely to rise in responsc
to the 10 percent reduction in federal
income taxes at midyear, the con-
current cost-of-living increase in so-
cial security payments, and other
factors; and the extraordinary rate of
liquidation of business inventories in
the first half of 1982 also seemed
likely to contribute to some econom-
ic growth.

As had been the case at the May
mecting of the Committee, however,

2. Neither of these firms was on the Feder-
al Reserve Bank of New York's list of pri-
mary dealers in U.S. government sccurities
that file reports on their operations with the
Bank’s Market Reports Division.
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several members commented that
the principal risks of a deviation
from the projection of moderate
growth in real GNP were on the
downside, and some expressed con-
cern that any recovery could falter.
Business and consumer scentiment
was reported to have deteriorated
further, reflecting, among other
things, greater uneasiness about the
effects of high interest rates, in-
creased bankruptcies, and difficul-
ties affecting certain financial and
industrial institutions. In these cir-
cumstances, business and consumer
demands for liquidity might in-
crease, rather than decline as many
expected, extending the contraction
in business capital expenditures and
limiting consumer outlays for hous-
ing and durable goods. Concerning
the prospective behavior of consum-
ers, most statistical mecasures sug-
gested that their liquidity was im-
proving. The point was made,
however, that rapidly rising prices of
existing houses and readily available
mortgages, which werc characteris-
tic of earlier years, werc no longer
providing stimulus for spending.
Starting in 1983, a significant volume
of balloon payments on earlier
house-purchase loans would mature.
Moreover, the recovery in activity
could be impeded by weak expan-
sion abroad, by import-financing
problems of some major trading
partners of the United States, and by
the deterioration in the competitive-
ness of U.S. exports associated with
the sharp rise in the foreign-ex-
change value of the dollar.

It was stressed during the meeting
that considerable uncertainty re-
mained about the size of the federal
budget deficit for fiscal 1983, as well
as for later years, although the re-
cent congressional action on a bud-
get resolution for the coming fiscal
year represented progress toward a
more restrained fiscal policy. To im-
plement the resolution, a great deal
remained to be done in legislating
appropriations and additional reve-
nues. Several Committee members
observed, moreover, that the deficit
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would be considerably larger than
that contained in the resolution, only
in part because the latter was based
on relatively optimistic assumptions
concerning the performance of the
economy. The degree of progress in
reducing prospective federal deficits
would have a major impact on pres-
sures in financial markets and thus
on the performance of such credit-
sensitive sectors as homebuilding
and business fixed investment. In
the absence of significant progress,
private investment outlays of all
types would be less than otherwise.

With respect to prices, the mem-
bers noted that considerable pro-
gress had been made in reducing the
rate of increase but that the risks of
exacerbating inflationary expecta-
tions remained serious. In any case,
the underlying rate of inflation was
not so low as might be inferred from
the recent behavior of major indexes
of prices, and the rise in those index-
es was generally expected to pick up
somewhat from the substantially re-
duced pace of 1982 to date.

At its meeting on February 1-2,
1982, the Committee had adopted
the following ranges for growth of
the monetary aggregates over the
year from the fourth quarter of 1981
to the fourth quarter of 1982: for M1,
2% to 5% percent; for M2, 6 to 9
percent; and for M3, 6% to 9% per-
cent. The associated range for bank
credit was 6 to 9 percent. In setting
the range for M1, the Committee
recognized that the level of that ag-
gregate in January was well above
the average in the fourth quarter of
1981 but that it was too early to
judge conclusively the extent to
which the recent upsurge in growth
reflected temporary influences rath-
er than a basic change in the amount
of money needed to finance growth
of nominal GNP. On the assumption
that the relationship between growth
of M1 and the expansion of nominal
GNP was likely to be closer to nor-
mal than it had been in 1981, and
given the relatively low base in the
fourth quarter of 1981, the Commit-
tee contemplated that growth of M1

in 1982 might acceptably be in the
upper part of its range. The Commit-
tee also contemplated that growth of
M2 was likely to be high within its
range.

At this meeting, the Committee
reviewed its ranges for growth of the
monetary and credit aggregates for
the period from the fourth quarter of
1981 to the fourth quarter of 1982
and gave preliminary consideration
to objectives for monetary growth
that might be appropriate for 1983.
With respect to the current year, the
Committee noted that the levels of
the monetary aggregates in June
were slightly above the upper ends
of their ranges for 1982. The upsurge
in M1 in January was followed by
quite slow growth on average over
the next five months, and from the
fourth quarter of 1981 to June, Ml
had increased at an annual rate of 5.7
percent. Over the same period, M2
and M3 had grown at annual rates of
9.4 percent and 9.7 percent respec-
tively.

Although the growth of M1 was
moderate over the first half of 1982,
it considerably exceeded the growth
of nominal GNP; in the first quarter,
the decline in the income velocity of
M1 was extraordinarily sharp. Simi-
larly, the income velocity of the
broader monetary aggregates was
unusually weak in the first half. Giv-
en the persistence of relatively high
interest rates, the behavior of veloci-
ty in the first half suggested a height-
ened demand for M1 and M2.

The unusual demand for M1 in the
first half was concentrated in NOW
accounts and other interest-bearing
checkable deposits, which have
some characteristics of traditional
savings deposits. The enlarged share
of these accounts in M1 had made
this aggregate more sensitive to
changes in the public’s desire to hold
highly liquid assets.

Growth of M2 as well as that of
M1 appeared to have been bolstered
in the first half of 1982 by increased
preferences for holding highly liquid
financial assets. Conventional sav-
ings deposits actually increased, af-



ter having contracted in the preced-
ing four years, and moncy market
mutual funds continued to expand
strongly, although less so than in
1981. Altogether, the nontransaction
component of M2 (M2 less M) grew
at an annual rate of 10%2 percent
from the fourth quarter of 1981 to
June.

In reconsidering the ranges for
1982, Committeec members remained
in agreement on the need to maintain
the commitment to the long-standing
goal of restraining growth of money
and credit in order to contribute to a
further reduction in the rate of infla-
tion and provide the basis for resto-
ration of economic stability and sus-
tainablc growth in output. At the
same time, the Committee took ac-
count of the need to provide suffi-
cient monctary growth to encourage
recovery in economic activity over
the months ahead. Growth consis-
tent with the current longer-run
ranges, quitc possibly around the
upper end, was thought to be ade-
quate in view of the sizable rise in
the velocity of money that gencrally
developed in the early stages of a
cyclical recovery in economic activi-
ty. Still, the members recognized
that regulatory actions and changes
in the public’s preferences for vari-
ous assets, as well as shifts in liquid-
ity demands generally, would tend to
affect the velocity of money and
would need to be taken into account
in evaluating the behavior of the
monetary aggregates. To the extent
that precautionary demands for
money remained strong, for exam-
ple, growth of the major monetary
aggregates near, or possibly somc-
what above, the upper ends of their
ranges for 1982 might well be con-
sistent with the Committee’s general
policy objectives.

In the Committee’s discussion at
this meeting, almost all members
preferred retention of the previously
cstablished ranges for growth of the
monetary aggregates in 1982, with
the understanding that growth
around the upper ends of the ranges
would be acceptable, but some senti-
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ment was cxpressed for small up-
ward adjustments in the ranges. Sev-
eral members observed that any
increase in the ranges might well be
misinterpreted as a relaxation of the
Committee’s commitment 1o the
long-run objective of restraining mon-
etary growth and contributing to a
further reduction in the rate of infla-
tion, thereby adversely affecting in-
flationary cxpectations and long-
term interest rates. It was also noted
that minor adjustments in the ranges
might seem to suggest an unrealistic
degree of precision with which mon-
etary growth could be controlled and
might not be sufficient in any casc to
allow for a temporary bulge related
to exceptional demands for liquidity,
should they develop.

With respect to 1983, most mem-
bers felt that the current ranges for
1982 could appropriately be re-
tained; but they recognized that, in
light of all the current uncertainties
surrounding the economic, financial,
and federal budgetary outlook,
ranges adopted at this time would be
especially tentative. The current
ranges would be consistent with a
reduction in monetary growth in
1983 if, as seemed likely, growth of
the monetary aggregates in 1982 was
around the upper ends of their
ranges. Some sentiment was ex-
pressed for a reduction in the ranges
for 1983, particularly if thosc for
1982 were raised, in line with the
general objective of reducing mone-
tary growth gradually over time.

The implications for monetary
policy of the recent congressional
action on a budget resolution were
considered at some length. Commit-
tee members generally felt that a
firm follow-through in current efforts
to reduce budgetary deficits should
contribute to easing financial market
strains within the context of the cur-
rent ranges for monetary growth; to
help assure that result, in their view,
it was important that action beyond
the magnitude incorporated in the
first budget resolution be taken af-
fecting future years. It was not
thought that the budgetary eftort it-
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self would warrant even greater
growth in the monetary aggregates
than was being contemplated. Ex-
cessive monetary growth would tend
to work against the benefits of an
improved budgetary outlook in curb-
ing inflation and inflationary expec-
tations. The Committee concluded
its discussion and reached a decision
on the longer-run ranges during a
telephone conference on July 15,
1982.

The Committee considered policy
for the period from June to Septem-
ber in light of the apparent consen-
sus for retaining the previously es-
tablished ranges for growth of the
monetary aggregates over the year,
with the understanding that growth
near, or for a time somewhat above,
the upper ends of those ranges
would be acceptable depending on
emerging strength of liquidity de-
mands in a period of economic un-
certainty. The data becoming avail-
able at the time of the meeting
indicated that growth of M1 had
weakened appreciably after mid-
June and that growth of both M1 and
M2 over the whole period from
March to June apparently had been
in line with the Committee’s objec-
tives for growth over that period at
annual rates of about 3 percent and 8
percent respectively. The levels of
M1 and M2 in June, as noted earlier,
were just slightly above the upper
ends of their ranges for 1982.

Evaluating the behavior of M1 and
implementing policy in the period
immediately ahead would be compli-
cated by a number of special influ-
ences. The midyear reduction in
withholding rates for federal income
taxes and the cost-of-living increase
in social security payments were
generally expected to lead to some
bulge in monetary growth in July. It
was also expected, however, that
any such bulge would be offset in
ensuing months. More fundamental-
ly, some easing in demands for li-
quidity and precautionary balances,
and a concomitant increase in the
income velocity of money, was an-
ticipated over the months ahead, but

the public’s liquidity preferences
could not be predicted with much
confidence, especially in the current
environment of financial strains.

Given these problems, most mem-
bers stressed the need for flexibility
in interpreting the behavior of the
monetary aggregates in the period
ahead. Thus, while still aiming to
provide moderate monctary growth
consistent with the objectives for
growth over the year, those mem-
bers would be willing to tolerate a
bulge early in the period to the ex-
tent that it appeared to be a tempo-
rary effect of the tax reduction and
increased social security payments,
perhaps compounded by seasonal
adjustment problems. They would
also accept somewhat faster growth
over the quarter as a whole if it
appeared that demands for liquidity
and precautionary balances were not
easing as anticipated. In general,
they wished to guard against the
possibility that short-term aberra-
tions in the behavior of money or
exceptional demands for liquidity in
circumstances of unusual uncertain-
ty would generate financial market
pressures that would impede the
prospective recovery in output.

A few members of the Committee
were concerned that accommoda-
tion of much of a bulge in monetary
growth in July or a relatively rapid
expansion over the summer months
as a whole might jeopardize pros-
pects for achieving the monetary ob-
jectives for the year and thus would
risk exacerbating inflationary expec-
tations. Accordingly, they believed
that tendencies toward such mone-
tary growth rates in the months
ahead should be met by increased
pressures on bank reserve positions
and in the money market.

On the other hand, one member
advocated a strategy directed to-
ward a prompt easing of money mar-
ket conditions with a view to pro-
moting reductions in short-term
interest rates. It was also suggested
by one member that the Committee
adopt an effective ceiling of 15 per-
cent for fluctuations in the federal



funds rate over the weeks until the
next scheduled meeting, in an effort
to avoid any significant backing up
of interest rates in the current envi-
ronment and to strengthen prospects
for the anticipated recovery in eco-
nomic activity. Scveral members ob-
served, however, that such a strate-
gy was more likely to be viewed as a
fundamental change in the Commit-
tee’s approach to targeting monetary
growth and would have adverse mar-
ket reactions because of its potential
for producing an unduly rapid ex-
pansion in bank reserves and mon-
ey.

At the conclusion of the discus-
sion, the Committce agreed to scek
behavior of reserve aggregates asso-
ciated with growth of MI and M2
from June to September at annual
rates of about 5 percent and about 9
percent respectively. It decided that
somewhat more rapid growth would
be acceptable depending on evi-
dence that economic and financial
uncertainties were leading to excep-
tional liquidity demands. It was also
noted that seasonal uncertainties, to-
gether with increased social security
payments and the initial impact of
the tax cut on cash balances, might
lead to a temporary bulge in the
monetary aggregates, particularly
M1. The intermecting range for the
federal funds rate, which provides a
mechanism for initiating further con-
sultation of the Committee, was con-
tinued at 10 to 15 percent.

The following domestic policy di-
rective was transmitted to the Feder-
al Reserve Bank of New York:

The information reviewed at this mect-
ing suggests that real GNP changed little
in the second quarter, after the apprecia-
ble further decline in the first quarter, as
business inventory liquidation moderat-
ed from an extraordinary rate. In May
the nominal value of retail sales contin-
ued to pick up, while industrial produc-
tion declined only a little further and
nonfarm payroll employment was essen-
tially unchanged. The unemployment
rate edged up 0.1 percentage point to 9.5
percent. Housing starts rose appreciably
from a depressed level.

The price index for gross domestic
business product appears to have risen at
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a relatively slow rate in the second quar-
ter. Over the first five months of this
year the producer price index for fin-
ished goods was virtually stable, and the
advance in the index of average hourly
carnings remained at a reduced pace.
The consumer price index rosc sharply
in May, after a small net increase over
the preceding four months.

The weighted average value of the
dollar against major foreign currencies
has risen sharply over the past month,
reaching its highest level since carly
1971, in response to a rise in U.S. inter-
est rates relative to foreign rates as well
as to hostilities in the Middle East. The
U.S. foreign trade deficit in the first five
months of 1982 was at a rate substantial-
ly less than in the fourth quarter of last
year, as imports declined more than ex-
ports.

M1 declined somewhat in May, after
its sharp rise in April, while growth of
M2 remained substantial. Business de-
mands for credit, especially short-term
credit, were exceptionally strong. Short-
term market interest rates and bond
yields generally have risen since late
May, and mortgage interest rates have
increased.

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
that its objectives would be furthered by
growth of M1, M2, and M3 from the
fourth quarter of 1981 to the fourth quar-
ter of 1982 within ranges of 22 to 5%
perceat, 6 to 9 percent, and 6% to 9%
percent respectively. The associated
range for bank credit was 6 to 9 percent.
These ranges were under review at this
meeting.

In the short run, the Committee seeks
behavior of reserve aggregates consist-
ent with growth of M1 and M2 from June
to September at annual rates of about §
percent and about 9 percent respective-
ly. Somewhat more rapid growth would
be acceptable depending on evidence
that economic and financial uncertaintics
are leading to exceptional liquidity de-
mands and changes in financial asset
holdings. It was also noted that seasonal
uncertainties, together with increased
social security payments and the initial
impact of the tax cut on cash balances,
might lead to a temporary bulge in the
monetary aggregates, particularly MI.
The Chairman may call for Committec
consultation if it appears to the Manager
for Domestic Operations that pursuit of
the monetary objectives and related re-
serve paths during the period before the
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next meeting is likely to be associated
with a federal funds rate persistently
outside a range of 10 to 15 percent.

Votes for this action: Messrs.
Volcker, Solomon, Balles, Gramley,
Martin, Partee, Rice, and Keehn.
Votes against this action: Messrs.
Black, Ford, Mrs. Teeters, and Mr.
Wallich. Mr. Keehn voted as alter-
nate for Mrs. Horn.

Messrs. Black, Ford, and Wallich
dissented from this action because
they favored a policy for the period
immediately ahead that was firmly
directed toward bringing growth of
M1 down to its range for 1982 by the
end of the year. They were con-
cerned that accommodation of rela-
tively rapid growth over the summer
months might jeopardize achieve-
ment of the monetary objectives for
the year and thus would risk exacer-
bating inflationary expectations. Ac-
cordingly, they believed that tenden-
cies toward rapid monetary ex-
pansion in the months immediately
ahcad should be met by greater pres-
sures on bank reserve positions and
in the money market.

Mrs. Teeters dissented from this
action because she favored specifi-
cation of somewhat higher rates for
monetary growth during the third
quarter along with an approach to
operations early in the period that
would clearly signal an easing in
policy. In her opinion, policy at this
point should be directed toward ex-
erting downward pressure on short-
term interest rates in order to pro-
mote recovery in output and
employment.

At a telephone meeting on July 15,
the Committee concluded its review
of the ranges for growth of the mone-
tary aggregates in 1982 and the tenta-
tive ranges for 1983 and took the
following actions.

The Committee reaffirmed the follow-
ing ranges for growth of the monetary
aggregates over the year from the fourth
quarter of 1981 to the fourth quarter of
1982 that it had adopted in early Febru-
ary: for M1, 2¥2 to 5% percent; for M2, 6
to 9 percent; and for M3, 6% to 9%
percent. The associated range for bank
credit was 6 to 9 percent. At the same

time, the Committee agreed that growth
in the monetary and credit aggregates
around the top of the indicated ranges
would be acceptable in the light of the
relatively low base period for the MI
target and other factors, and that it
would tolerate for some period of time
growth somewhat above the target range
should unusual precautionary demands
for money and liquidity be evident in the
light of current economic uncertainties.

Votes for this action: Messrs.
Volcker, Solomon, Balles, Black,
Ford, Mrs. Horn, Messrs. Martin,
and Partee. Vote against this action:
Mrs. Teeters. Absent and not voting:
Messrs. Gramley, Rice, and Wallich.

Mrs. Teeters dissented from this
action because she favored an ex-
plicit statement that growth of M1
above the upper end of the Commit-
tee’s range for 1982 by 1 percentage
point, or even as much as 12 per-
centage points, might be acceptable.
In her opinion, it was important to
indicate the acceptable degree of
growth of M1 above the range in
order to foster market behavior that
would lower interest rates and en-
hance the prospects for sustaining
recovery in output and employment.

The Committee indicated that for 1983
it was tentatively planning to continue
the current ranges for 1982, but would
review that decision carefully in the light
of developments over the remainder of
1982,

Votes for this action: Messrs.
Volcker, Solomon, Balles, Black,
Ford, Mrs. Horn, Messrs. Martin,
Partee, and Mrs. Teeters. Votes
against this action: None. Absent and
not voting: Messrs. Gramley, Rice,
and Wallich.

Shortly  afterwards,  Messrs.
Gramley, Rice, and Wallich, who
had been unable to attend the meet-
ing on July 15 but who had been
present for the main discussion of
the longer-run ranges for monetary
growth held at the meeting on June
30-July 1, associated themselves
with the Committee in its actions
with respect to the ranges for both
1982 and 1983.

Following the Committee’s ac-
tions on July 15, the next to last



paragraph of the domestic policy di-
rective adopted at its meeting on
June 30-July 1 read as follows:

The Federal Open Market Committce
seeks to foster monctary and financial
conditions that will help to reduce infla-
tion, promote a resumption of growth in
output on u sustainable basis, and con-
tribute to a sustainable pattern of inter-
national transactions. At its meeting in
early February, the Committee had
agreed that its objectives would be fur-
thered by growth of MI, M2, and M3
from the fourth quarter of 1981 to the
fourth quarter of 1982 within ranges of
2Y2 10 5% percent, 6 to 9 percent, and 62
to 92 percent respectively. The associat-
ed range for bank credit was 6 to 9
percent. The Committee began a review

* *

*
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of these ranges at its meeting on June 30-
July 1, and at a meecting on July 15, it
reaffirmed the targets for the year set in
February. At the same time the Commit-
tee agreed that growth in the monetary
and credit aggregates around the top of
the indicated ranges would be acceptable
in the light of the rclatively low base
period for the M1 target and other fac-
tors, and that it would tolerate for some
period of time growth somewhat above
the target range should unusual precau-
tionary demands for money and liquidity
be evident in the light of current econom-
ic uncertainties. The Committec also in-
dicated it was tentatively planning to
continue the current ranges for 1983, but
would review that decision carefully in
the light of developments over the re-
mainder of 1982,

Records of policy actions taken by the Federal Open Market Committee at each meceting, in the
form in which they will appear in the Board's Annual Report, are made available a few days
after the next regularly scheduled meeting and are later published in the BULLLTIN,



n
AN

Legal Developments

AMENDMENTS TO REGULATION A

The Board of Governors of the Federal Reserve Sys-
tem has amended its Regulation A Extensions of
Credit by Federal Reserve Banks (12 CFR Part 201),
for the purpose of adjusting discount rates with a view
of accommodating commerce and business in accord-
ance with other related rates and the gencral credit
situation of the country.

Effective July 20, 1982, the Board acted to amend
Regulation A to reduce the discount rate to 11% per
cent. On August 2, 1982, the Board amended Regula-
tion A to reduce the discount rate to 11 per cent.

Effective August 16, 1982, sections 201.51 and
201.52 of Regulation A were amended as set forth
below:

Part 201—Extensions of Credit by Federal
Reserve Banks

Section 201.51—Short Term Adjustment Credit
for Depository Institutions

The rates for short term adjustment credit provided to
depository institutions under § 201.3(a) of Regulation
A are:

Federal Reserve Bank bt Rate Effective
Boston 10Y Aug. 16, 1982
New York 102 Aug. 16, 1982
Philadelphia 10A Aug. 16, 1982
Cleveland 10 Aug. 16, 1982
Richmond 10 Aug. 16, 1982
Atlanta 10%2 Aug. 16, 1982
Chicago 10% Aug. 16, 1982
St. Louis 104 Aug. 16, 1982
Minneapolis 10 Aug. 16, 1982
Kansas City 10%2 Aug. 16, 1982
Dallas 10% Aug. 16, 1982
San Francisco 10Y% Aug. 16, 1982

Section 201.52—Extended credit to
Depository Institutions

(a) The rates for scasonal credit cxtended to deposi-
tory institutions under § 201.3(b)(1) of Regulation A
are:

Federal Reserve Bank of Rate Eftective
Boston %] Aug. 106, 1982
New York 10% Aug. 16, 1982
Philadelphia 10% Aug. 16, 1982
Cleveland 10V, Aug. 16, 1982
Richmond 10%2 Aug. 16, 1982
Atlanta 10%2 Aug. 16, 1982
Chicago 10%2 Aug. 16, 1982
St. Louis 10% Aug. 16, 1982
Minneapolis 1042 Aug. 16, 1982
Kansas City 10 Aug. 16, 1982
Dallas 102 Aug. 16, 1982
San Francisco 10% Aug. 16, 1982

(b) The rates for other extended credit provided to
depository institutions under sustained liquidity pres-
sures or where there are exceptional circumstances or
practices involving a particular institution under
§ 201.3(b)(2) of Regulation A are:

Federal Reserve Bank of Rate Effective
Boston 102 Aug. 16, 1982
New York 10% Aug. 16, 1982
Philadelphia 102 Aug. 16, 1982
Cleveland 10%2 Aug. 16, 1982
Richmond 10%A Aug. 16, 1982
Atlanta 10 Aug. 16, 1982
Chicago 10%5 Aug. 16, 1982
St. Louis 102 Aug. 16, 1982
Minneapolis 10Vs Aug. 16, 1982
Kansas City 102 Aug. 16, 1982
Dallas 10%2 Aug. 16, 1982
San Francisco 10% Aug. 16, 1982

Note. These rates apply for the first 60 days of borrowing. A | per
cent surcharge applies for borrowing during the next 90 days, and a 2
per cent surcharge applies for borrowing thereafter.

AMENDMENTS TO REGULATION D

The Board of Governors of the Federal Reserve Sys-
tem has amended its Regulation D—Reserve Require-
ments of Depository Institutions (12 CFR Part 204) to
define the new 7 to 13 day deposit category authorized
by the Depository Institutions Deregulation Commit-
tee (““‘DIDC’) as a ‘‘time deposit’’ for purposes of
Regulation D. Accordingly, these deposits will be
subject to no basic reserve requirements if they are
personal time deposits and to a 3 per cent reserve
requircment if they are nonpersonal time deposits. All
other deposit categories, with original maturities or
notice periods of less than 14 days, will continue to be
defined as ‘‘demand deposits’* and subject to transac-
tion account reserve requirements.
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Effective September 1, 1982, subparagraph 204.2
(b)(2) is amended, and subparagraphs 204.2(c)(1)
(i)(E) and (ii) are revised and a new subparagraph (iii)
is added as set forth below:

Part 204—Reserve Requirements of Depository
Institutions

Section 204.2—Definitions
* * ES * *

(b) * * *

(2) A “‘demand deposit’” does not include (i) checks
or drafts drawn by the depository institution on the
Federal Reserve or on another depository institu-
tion; (i) a deposit or account issucd pursuant to
12 CFR 1204.121, including those with an original
maturity or required notice period of seven to 13
days; or (iii) for depository institutions not subject
to the rules of the Depository Institutions Deregula-
tion Committee under 12 U.S.C. § 3501 ¢r seq., a
deposit or account issued with an original maturity
or required notice period of 7 to 13 days if such
deposit or account is nonnegotiable, subject to a
minimum balance of $20,000, and not otherwise a
transaction account under scction 204.2(¢) of this
Part.

(C) * ok Xk

(E) that constitute a “‘savings deposit’ which

is not regarded as a ‘‘transaction account;”

(ii) borrowings, regardless of maturity, repre-
sented by a promissory note, an acknowledgment
of advance, or similar obligation described in
section 204.2(a)(1)(vii) that is issued to any office
located outside the United States of another de-
pository institution or Edge or agreement corpo-
ration organized under the laws of the United
States, to any office located outside the United
States of a foreign bank, or to institutions whose
time deposits are exempt from interest rate limita-
tions under section 217.3(g) of Regulation Q
(12 CFR 217.3(g)); and

(iii) a deposit or account issued pursuant to
12 CFR § 1204.121, including those with an origi-
nal maturity or required notice period of 7 to 13
days; or for depository institutions not subject to
the rules of the Depository Institutions Deregula-
tion Committee under 12 U.S.C. § 3501 ¢f seq., a
deposit or account issued with an original maturi-
ty or required notice period of 7 to 13 days if such
deposit or account is nonnegotiable, subject to a
minimum balance of $20,000, and is not otherwise

a transaction account under section 204.2(e) of
this Part,

* * * # *

AMENDMENT TO REGULATION ()

The Board of Governors of the Federal Reserve Sys-
tem has amended Regulation Q—1Interest on Deposits
(12 CFR Part 217) to permit member banks to issue
automatically renewable repurchase agreements on
U.S. government or agency securities (‘'RPs’’) of less
than $100,000 with maturities of 89 days or less exempt
from Federal interest rate ceilings. In addition, mem-
ber banks will be permitted to issue small denomina-
tion RPs with maturities of 90 days or more cxempt
from interest rate ceilings.

Effective August 23, 1982, subparagraph 217.1(f)(2)
is amended to read as follows:

Part 217—Interest on Deposits

Section 217.1—Definitions
* * 3k * *

) = **
(2) Evidences an indebtedness arising from a trans-
fer of direct obligations of, or obligations that are
fully guaranteed as to principal and interest by, the
United States or any agency thereof that the bank is
obligated to repurchase;

AMENDMENT TO REGULATION Y

The Board of Governors of the Federal Rescrve Sys-
tem is amending its Regulation Y—Bank Holding
Companies and Change in Bank Control (12 CFR
Part 225) to clarify and expand the scope of permissi-
ble data processing activities in which a bank holding
company may engage. The revised interpretation de-
scribes certain activities the Board considers inciden-
tal to permissible data processing and data transmis-
sion activities.

Effective September 25, 1982, section 225.4 is
amended by revising paragraph (a)(8) to read as fol-
lows:

Part 225—Bank Holding Companies and
Change in Bank Control

Scction 225.4—Nonbanking Activities

(a) * * *
(8)(1) Providing data processing and data transmis-
sion services, data bases or facilities (including data
processing and data transmission hardware, soft-



ware, documentation, and operating personnel) for
the internal operations of the holding company or its
subsidiaries;

(ii) Providing to others data processing and trans-
mission services, facilities, data bases or access to
such services, facilities, or data bases by any tech-
nologically feasible means, where:

(A) Data to be processed or furnished are fi-
nancial, banking or economic, and the services
are provided pursuant to a written agreement so
describing and limiting the services;

(B) The facilities are designed, marketed, and
operated for the processing and transmisison of
financial, banking or economic data; and

(C) Hardware in connection therewith is of-
fered only in conjunction with software designed
and marketed for the processing and transmission
of financial, banking or economic data, and where
the general purpose hardware does not constitute
more than 30 percent of the cost of any packaged
offering.

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

Orders Under Section 3 of Bank Holding
Company Act

Colorado National Bankshares, Inc.,
Denver, Colorado

Order Approving Acquisition of Bank

Colorado National Bankshares, Inc., Deaver, Colora-
do (“*‘Applicant’’), a bank holding company within the
meaning of thc Bank Holding Company Act, has
applied for the Board’s approval under section 3(a)(3)
of the act (12 U.S.C. § 1842(a)(3)) to acquire 100
percent of The Exchange National Bank of Colorado
Springs, Colorado Springs, Colorado (‘‘Bank’).
Notice of this application, atfording opportunity for
interested persons to submit comments and views, has
been given in accordance with section 3(b) of the act.
The time for filing comments and views has expired,
and the Board has considered the application and all
comments received in light of the factors set forth in
section 3(c) of the act (12 U.S5.C. § 1842(c)).
Applicant, the fourth largest commercial banking
organization in Colorado, controls 21 subsidiary banks
with consolidated deposits of $1.2 billion, representing
10.0 percent of total deposits in commercial banks in
the state.! Bank, is the tenth largest banking organiza-

B ] ;\l]b/ani(;g data as of December 31, 1981,
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tion in Colorado, with consolidated deposits of $168.6
million representing 1.2 percent of total deposits in
commercial banks in the state. Upon consummation of
the proposed transaction, Applicant would become the
third largest banking organization in Colorado, and its
share of total deposits in commercial banks in the state
would increase to 1.2 percent. While the size of the
organizations involved is significant, consummation of
this proposal will not significantly affect statewide
concentration or statewide banking structure,

Bank is the second largest banking organization in
the Colorado Springs banking market and controls
17.7 percent of that market’s commercial bank depos-
its.2 Because Applicant does not currently operate in
this market, consummation of the proposed transac-
tion would not increase the concentration of banking
resources or reduce the number of competitors in the
market. Accordingly, the Board concludes that the
proposed transaction would have no adverse effects on
existing competition in the market.

The Board has also considered the effects that this
acquisition will have on probable future competition in
light of its proposed guidelines for assessing the com-
petitive effects of bank holding company acquisitions
and mergers.® Under these guidelines, the Board will
make an intensive examination of a proposed acquisi-
tion’s effects on potential competition where the mar-
ket involved is concentrated, where there are only a
small number of probable future entrants into the
market, where the market is attractive for entry, and
the firm to be acquired is a market leader. Two of the
four criteria established under the guidelines are pres-
ent in this case. Bank, the second largest banking
organization in the market with a 7.7 percent share of
total market commercial banking deposits, is a domi-
nant competitor in the market. Moreover, the banking
structure of Colorado is such that there are no more
than four banking organizations in the state that are
potential market entrants. However, other relevant
market data do not satisty the remaining criteria. The
Colorado Springs market, with a three-firm deposit
concentration ratio of 56.4 percent and a Herfindahl
index of 1338, is not considered a highly concentrated
banking market. Furthermore, the market is not at-
tractive for de novo entry as defined under the guide-
lines because the average growth rate of market depos-

2. The Colorado Springs banking market is approximated by the
Colorado Springs RMA,

3. “Policy Statement of the Board of Governors of the Federal
Reserve System in Assessing Competitive Factors Under the Bank
Merger Act and the Bank Holding Company Act”, 47 Federal
Register 9017 (March 3, 1982). Although the proposed policy state-
ment has not been approved by the Board, the Board is applying the
policy guidelines to all applications to determine whether further
scrutiny is warranted for anticompetitive effects. Seey *'Shawmut
Cm'poratiur{;j .\68 FEDERAL RESERVE BULLETIN 309 (May 1982).
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its during the last two years (9.3 percent) is less than
the corresponding national rate (9.6 percent) and the
corresponding Colorado rate (16.6 percent). In light of
all the facts of the record the Board does not consider
that consummation of the proposed acquisition will
have such adverse effects on probable future competi-
tion in the Colorado Springs market as to warrant
denial.

The financial and managerial resources and future
prospects of Applicant, its subsidiaries and Bank are
regarded as generally satisfactory. Considerations re-
lating to banking factors are consistent with approval.
Moreover, considerations relating to the convenience
and needs of the community to be served are consist-
ent with approval.

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

By Order of the Board of Governors, cffective
August 31, 1982.

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

(Signed) WiLLiam W, WILES,

[SEAL] Secretary of the Board.

Em Kay Financing Corp.,
Panama, Panama

Em Kay Holding Corp.,
New York, New York

Order Approving Formation of Bunk Holding
Companies

Em Kay Financing Corp. (‘‘Financing’’), Panama,
Panama, and its 90 percent-owned subsidiary, Em Kay
Holding Corp. (‘‘Holding’’), New York, New York
(collectively referred to as *‘Applicants’’), have ap-
plied for the Board's approval under section 3(a)(1) of
the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) to become bank holding companies by
acquiring 67 percent or more of the voting shares of
Village Bank of New Jersey (‘‘Bank’’), South Orange,
New Jersey.

Notice of the applications, affording opportunity for
interested persons to submit comments and views, has

been given in accordance with section 3(b) of the act.
The time for filing comments and views has expired
and the Board has considered the applications and all
comments received in light of the factors set forth in
section 3(c) of the act.

Applicants are non-operating corporations orga-
nized for the purpose of becoming bank holding com-
panies by acquiring Bank. Financing, a corporation
organized under the laws of Panama, owns 90 percent
of the outstanding stock of Holding, which is orga-
nized under the laws of New Jersey. Upon acquisition
of Bank (deposits of $47.1 million), Applicants will
control the 68th largest commercial bank in New
Jersey with 0.2 percent of the total deposits in com-
mercial banks in that state.!

Bank is the 20th largest of 37 commercial banks in
the relevant banking market? and controls 0.7 percent
of the total deposits in commercial banks in the local
market. Inasmuch as Applicants and their principals
control no other banks in the United States, consum-
mation of the proposed transaction would have no
adverse effects on either existing or potential competi-
tion in the market, and would not increase the concen-
tration of resources in any relevant area. Therefore,
competitive considerations are consistent with ap-
proval of the applications,

The financial and managerial resources of Appli-
cants and Bank are considered generally satisfactory
and the future propsects of each appear favorable,
especially in light of the additional capital that Appli-
cants intend to furnish Bank. Thus, considerations
relating to banking factors lend some weight to ap-
proval of the applications. Applicants also propose to
increase commercial lending by Bank to mid-sized
businesses and to expand Bank’s branch network.
Therefore, considerations relating to the convenience
and needs of the community to be served also lend
some weight toward approval of these applications.
Accordingly, the Board has determined that consum-
mation of the transaction would be in the public
interest and that the applications should be approved.

On the basis of the record, the applications are
approved for the reasons summarized above. The
transaction shall not be made before the thirtieth
calendar day following the effective date of this Order,
or later than three months after the effective date of
this Order, unless such period is extended for good
cause by the Board or by the Federal Reserve Bank of
New York, pursuant to delegated authority.

. Banking data are as of June 30, 1980,

2. The relevant market is the Greater Newark market which is
approximated by all or part of Bergen, Essex, Hudson, Morris, and
Union Counties, New Jersey,



By order of the Board of Governors, cflective
August 30, 1982,

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

(Signed) WinniaMm W, WiLes,

[SEAL| Secretary of the Board.

First American Bank Corporation,
Kalamazoo, Michigan

Order Approving Merger of Bank Holding
Companies

First American Bank Corporation, Kalamazoo, Michi-
gan (**Applicant’’), has applied for the Board’s ap-
proval under section 3(a)(5) of the Bank Holding
Company Act (12 U.S.C. § 1842(a)(5)) to merge with
Mid Michigan Bank Corporation, Gladwin, Michigan
(“‘Mid Michigan’'), and thereby acquire its subsidiary
bank, Mid Michigan Bank, Gladwin, Michigan
(*‘Bank’’). Upon approval of the merger, Mid Michi-
gan would cease to exist, and Bank would become a
subsidiary of Applicant.

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

Applicant, the fifth largest banking organization in
the state of Michigan, controls 27 subsidiary banks
with aggregate deposits of $3.06 billion, representing
7.04 percent of total deposits in commercial banks in
that state. Bank is the 117th largest commercial bank
in Michigan, controlling total deposits of $63.0 million,
representing 0.15 percent of commercial bank deposits
in the state. Consummation of this proposal would
increase Applicant’s aggregate deposits statewide to
approximately $3.12 billion, or 7.19 percent of total
commercial bank deposits in the state! and Applicant
would retain its ranking as the fifth largest commercial
banking organization in Michigan, Thus, the Board
concludes that consummation of the transaction would

have no significant effects upon the concentration of

banking resources in Michigan.
Bank competes in three banking markets, the Stan-
dish—West Branch market, the Bay City—Saginaw mar-

1. All banking data are as of June 30, 1981,
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ket, and the Mt. Pleasant market and controls 0.2, 2.3,
and 9.1 percent of the markets® deposits in commercial
banks, respectively.? Because Applicant  currently
does not operate in these markets, consummation of
the proposal would have no adverse cflects on compe-
tition in any relevant market and would not increase
the concentration of resources in any relevant arca.
Accordingly, the Board concludes that competitive
considerations arc consistent with approval.

The financial and managerial resources and future
propsccts of Applicant, its subsidiary banks, and Bank
are considered generally satisfactory and consistent
with approval. While some ncw or expanded services
may result from approval of this proposal, there is no
evidence in the record indicating that the banking
needs of the community to be served are not being
met. Considerations relating to the convenience and
needs of the community to be served are consistent
with approval. Accordingly, the Board has determined
that consummation of the transaction would be con-
sistent with the public interest and that the application
should be approved.

On the basis of the record, the application is ap-
proved for the reasons summarized above. The trans-
action shall not be made before the thirtieth calendar
day following the cflective date of this Order or later
than threc months alter the effective date of this
Order, unless such period is extended for good cause
by the Board or by the Federal Reserve Bank of
Chicago, acting pursuant 1o delegated authority.

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

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

(Signed) WinriaM W, WiLES,

[SEAL] Secretary of the Board,

Harris Bankcorp, Inc.,
Chicago, lllinois

Order Approving Acquisition of Bank

Harris Bankcorp, Inc., Chicago, Illinois, a bank hold-
ing company within the meaning of the Bank Holding
Company Act, has applicd for the Board’s approval

2. The Standish-West Branch market is approximated by Arenac
and Ogemaw Counties, the western half of Tosco County, and Curtis
Township in Alcona County, Michigan, The Bay City-Saginaw mar-
ket includes Bay, Midland, and Gladwin Counties, plus the northern
threc-tourths of Saginaw County, Michigan. 'The Mt. Pleasant market
is defined as [sabella and Clare Countics, Michigan.
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under section 3(a)(3) of the act (12 U.S.C. § 1842(a)(3))
to acquire 100 percent of the voting shares of the
successor by merger to Roselle State Bank and Trust
Company, Roselle, lllinois (‘‘Bank’’).

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

Applicant, the third largest bank holding company in
Illinois, controls one subsidiary bank, Harris Trust
and Savings Bank, Chicago, Hlinois (**Harris Bank™).
Harris Bank, the third largest commercial bank in
Illinois, has total deposits of $3,499.5 million, repre-
senting 3.85 percent of all commercial bank deposits in
the state.! In addition, on June 25, 1982, Applicant’s
proposal to acquire a second bank, Argo State Bank,
Summit, Illinois (‘*Argo Bank’’),? having total depos-
its of $42.1 million, was approved but has not yet been
consummated. Bank is the 102nd largest commercial
bank in Illinois and has deposits of $111.7 million,
representing 0.12 percent of all commercial bank de-
posits in Illinois. Upon consummation of the aquisition
of Argo Bank and approval of the instant proposal,
Applicant’s total deposits would increase to approxi-
mately $3,653.3 million, or 4.02 percent of the state’s
commercial bank deposits, and Applicant would retain
its rank as the third largest banking organization in
Illinois. Thus, the Board concludes that consumma-
tion of the proposal would have no significant effects
upon the concentration of banking resources in Illi-
nois.

Bank competes in the Chicago banking market? and
ranks 67th out of 369 commercial banks in that market,
controlling 0.18 percent of total commercial bank
deposits therein. Harris Bank also operates in the
Chicago banking market and is the third largest bank-
ing organization therein, holding 5.58 percent of total
market deposits. Argo Bank also operates in the
Chicago banking market, and Applicant’s share of
total market deposits would increase to 5.65 percent
upon consummation of its aquisition of Argo. Thus,
consummation of the instant application would elimi-
nate some existing competition between Applicant and

. All deposit data arc as of December 31, 1981.

2. Sce Order dated June 25, 1982, by the Federal Reserve Bank of
Chicago.

3. The Chicago banking market is defined as Cook, Du Page, and
Lake Counties, all in Illinois.

Bank. However, the adverse competitive conse-
quences associated with consummation of this propos-
al are mitigated by the following and other facts by
record. First, upon consummation of this proposal,
Applicant would continue to rank third in the Chicago
banking market and Applicant’s market share, includ-
ing deposits of Argo Bank, would only increase to 5.83
percent of total bank deposits in the market. Second,
there are numerous competitors in the market and the
Chicago banking market is not considered highly con-
centrated since the four largest banking organizations
control only 56.43 percent of total market deposits.
Finally, as multibank holding companics have becn
permitted in Illinois only since January 1, 1982, most
other commercial banks are not affiliated with multi-
bank holding companies and remain in the market as
possible acquisition candidates. Accordingly, on the
basis of the above and other facts of record, the Board
believes that the proposal will not have any significant
adverse effects on existing or potential competition or
on the concentration of resources in the relevant
market,

The financial and managerial resources and future
prospects of Applicant, its subsidiary bank, and Bank
are considered generally satisfactory and consistent
with approval. In addition, Bank's affiliation with
Applicant will enable Bank to avail itself of Appli-
cant’s expertise and resources, particularly in the
specialized financing and fiduciary areas. According-
ly, considerations relating to the convenience and
needs of the community to be served lend slight weight
toward approval and outweigh any adverse competi-
tive effects that may result from consummation of the
proposal. Accordingly, the Board has determined that
consummation of the transaction would be consistent
with the public interest and that the application should
be approved.

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

By order of the Board of Governors, effective
August 30, 1982,

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

(Signed) WiLLIAM W, WILES,

[SEAL] Secretary of the Board.
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ORDERS APPROVING APPLICATIONS UNDER THE BANK HOLDING COMPANY ACT

AND BANK MERGER ACT

By the Board of Governors

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

System, Washington, D.C. 20551.

Section 3

Applicant

First American Bank Corporation,
Kalamazoo, Michigan

Mercantile Texas Corporation,
Dallas, Texas

Security Pacific Corporation,
Los Angeles, California

Texas Commerce Bancshares, Inc.,
Houston, Texas

U.S. Bancorp,
Portland, Oregon

By Federal Reserve Banks

Bank(s)

Huron County Bank,
Harbor Beach, Michigan
Abilenc National Bank,
Abilene, Texas
Postal Financial Corporation,
Sioux City, lowa
Texas Commerce Bank-Westlake Park,
N.A.,
Houston, Texas
Pueblo Beneficial Industrial Bank,
Pueblo, Colorado
Colorado Springs Beneficial Industrial
Bank,
Colorado Springs, Colorado
Trinidad Beneficial Industrial Bank,

Trinidad, Colorado

Board action
(cffective
date)

August 30, 1982
August 6, 1982
August 17, 1982

August 16, 1982

August 31, 1982

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

Section 3

Applicant

Affiliated Bankshares of Colorado,
Inc.,
Boulder, Colorado

Allied Bancshares, Inc.,
Houston, Texas

Allied Irving Bancshares, Inc.,
Houston, Texas

American Security Bancshares,
Inc.,
Welsh, Louisiana

AmSouth Bancorporation,
Birmingham, Alabama

Amsterdam Bancshares, Inc.,
Amsterdam, Missouri

Bank(s)

The Littleton National Bank,
Littieton, Colorado

Irving American Bancshares Corp.,
Irving, Tcxas

American Bank,
Welsh, Louisiana

Citizens Bank of Talladega,
Talladega, Alabama
Citizens Bank,
Amsterdam, Missouri

Reserve
Bank
Kansas City

Dallas

Atlanta

Atlanta

Kansas City

Effective
date

July 29, 1982

August 23, 1982

July 29, 1982

August 20, 1982

August 17, 1982
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Section 3—Continued

Applicant

Antioch Holding Company.
Antioch, [linois

The Bane of San Jacinto County
Bancshares. Inc..
Coldspring. Texas

Birnamwood Bancshares. Inc..
Birnamwood. Wisconsin

BOS Bancshares, Inc..
Metairie. 1.ouisiana

Bridgeport Banshares, Inc..
Bridgeport. Nebraska

Cal Coast Bancorp.
San Clemente, Calitornia

Capitol Bancorporation, Inc..
Pierre. South Dakota

Carthage Bancshares. Inc.,
Carthage. Texas

Celeste Baneshares. Inc..
Celeste. Texas

Central Bancorporation, Inc¢.. Cen-
tral Colorado Company., C.C.B..
Inc..
Denver. Colorado

Central Bancshares. Inc..
Glenmora. L.ouisiana

Central Wisconsin Bankshares.
Inc..
Wausau., Wisconsin

Charter Bancorporation, Inc..
Newport, Minnesota

Chillicothe Bancshares, Inc..
Chillicothe, Missouri

City Bancorp Inc.,
Murphysboro. Illinois

Clark County Bancshares. Inc..
Wyacondia. Missouri
Colonial Bancshares. Inc.,
Des Peres, Missouri
Columbus Corporiation,
Columbus, Indiana

Commercial Banceshares. Inc..
West Liberty. Kentucky

Dunlap lowa Hokling Co..
Dunlap. lowa

Eastern lowa Secured Bancshares
Corporation,
Bettendorf, lowa

i September 1982

Bankis)

Wesco Investment Corporation,
L.a Grange. Hinois

The Bank of San Jacinto County.
Coldspring, Texas

The Bank of Birnamwood.
Birnamwood. Wisconsin

Bank of the South.
Metairie. T.ouisiana

The Bridgeport Stale Bank.
Bridgeport. Nebraska

Mariners Bank. N.ALL
San Clemente. Calitornia

first National Bank in Pierre.
Pierre. South Dakota

First National Bank of Beckville.
Beckville. Fexas

The First National Bank of’ Celeste,
Celeste. Texas

General Bancorporation. Inc..
Broomfield. Colorado

Central Bank & ‘Trost Company,
Glenmora, Louisiana
Tri-County State Bank ol Marsh-
field,
Marshtield. Wisconsin
Stoughton State Bunk.
Stoughton. Wisconsin
Community Bank,
Chillicothe. Missouri
The City National Bank ot Mur-
physboro.
Murphysbhoro. linors
Peoples Bank of Wyaconda.
Wiyaconda, Missouri
The Colonial Bank,
Des Peres, Missouri
Columbus Bank and Trust
Company.
Columbus. Indiana
Conunercial Bank.
West Liberty, Kentucky
Dunlap Savings Bank.
Dunlap, Towa
Security State Trust and Savings
Bank,
Bertendort. fowa

Reserve
Bank

Chicago

Dallas

Chicago
Atlanta
Kansas Ciy
San I'rancisco
Minncapolis
Dallas

Dallas

Kansas City

Atlanta

Chicago

Chicago
Kansas City

St. 1ouis

St Louis
St Louis

Chicago

Cleveland
Chicago

Chicago

Eflective
dite

Julv 30, [982

August 6. 1982

August 16, 19R2
August 9, 1982
August 19, 1982

Anguse 12, 1982

August 1L {982

August 6. [9K2

August T, 1982

July 28, 1982

July 30, 1982

August 16, 1982

July 29, 1982
July 29, [9R2

July 30, 1982

August 4. 1982
August 16, 1982

August 13, 1982

\ueust 4. 1982
August 16, 1982

August 20, 1982
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Appheant

Edmonton Bancshares., Inc..
Edmonton. Kentucky

I'BT Bancshares. Inc..,
Stidell. Touisiana

F.OB.. Inc..
Alachua. Florida

IFarmers & Merchants Baneshiues.
Inc..
Beach. North Dakota

Farmers State Corporation of Men-
tone.
Mentone. Indiana

Finlavson Bancshares. Inc..
Finlavson. Minnesota

First Alabama Bancshaies. Inc..
Montgomery. Alabama

First Bancorp ol Kansas.
Wichita. Kansas

First Bank Holding Company.
Ireasure Island. Floridi

First Bancorp of Belleville. Inc..
Belleville. Himois

Lirst Busey Corporation,
Urbana, Hinois

First Hogansville Bankshares. Inc..

Hogansville, Georgia
First La Porte | inancial Corp..,
[.a Porte. Indiana

First National Bancshares of Win
field. Inc..
Wintield. Kansas

First National Hottman Bancorp,
Inc..
Hoffman Estates. Hiinois

First Railroad & Banking Company
of Georgia,
Augusta. Georgia

Frost BanCorporation. Inc..
Frost. Minnesota

General Baneshares Corporation.,
St. Louis. Missouri

Gibbon Bancorpotation. Inc..
Gibbon. Minnesota

Bankist

I'dmonton State Bank
Edmonton. Kentucky

Fidelity Bank and Trust Company.,
Stidell, Touisiana

[irst National Bank ol Aachua.
Alachua. Plorida

Farmers & Merchants Bank.
Beacl. North Diakota

l-armers State Bank.
Mentone. Indiana

L armers State Bank of Russell.
Russcll. Minnesota

Cordova-Citizens Bank.
Cordova. Alaban

Lirst National Bank in Wichita
Wichita. Kansis

First Bank ol Pinellas County |
Treasure Islund. Florida

Dupo Stite Savings Bank.
Dupo. Tiinois

Roberts State Bank.
Roberts. Hlinois

The Citizens Bank
Hogansville. Georgia

IFirst Natonal Bank and 'rust
Compiany ol Ta Porte.,
[a Porte. Indiana

The 1FFirst National Bank of Win-
field.
Winfield. Kansas

First National Bank ol Hoflman 1.
tates.
Hotfman Lstates. Hinois

First South Bankcorp.
Columbus. Georgia

State Bank ol I'rost,
Frost. Minnesota

Belleville Nasional Bank.
Beleville. Nlinois

Citizens State Bank ot Gibbhon,
Gibbon. Minnesota
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Reserve
Bank

St Louis
Atanta
Atlanta

Minneapolis

Chicago

Minnceapolis
Atlanta
Kunsas Cily
Atlanta

St Louis
Chicago
\lanta

Chicago

Kansas Ciy

Clhicago

Atlanta

Minneapolis
St Lotuis

Minncapohs

Angtist

August 20, [9R?

Augnst 6, YR

August - [YR2

August 13, [9R2

Angust 12, 1982

(]
S

August 25,0 (982

Adgiist 230 [9R2

Y. 1UR2
August 13, [982
August 4. 19K2
August 1o, [9x2
August 3 1982

August 16, JOR2

Angust 13, JOK2

August 2. 1982

August 12, 1982

July 30, T9R2

August 18, 1982

August 6, [9YK2
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Section 3—Continued

Applicant

Guardian Banshares, Inc.,
Alliance, Ncbraska
Hemingford Banshares, Inc.,
Hemingford, Nebraska
Hyannis Banshares, Inc.,
Hyannis, Nebraska
Mullen Banshares, Inc.,
Mullen, Nebraska
Thedford Banshares, Inc.,
Thedford, Nebraska
Hardee Banking Corporation,
Wauchula, Florida
Harleysville National Corporation,
Harleysville, Pennsylvania

Hawkeye Bancorporation,
Des Moines, lowa

Hillsboro Capital Corporation,
Hillsboro, Kansas

HNB Corporation,
Huntsville, Texas

Hoosier Bancshares, Inc.,
Bloomington, Indiana

[llini Community Bancgroup, Inc.,
Springfield, Illinois

Illowa Bancorp, Inc.,
Savanna, Illinois

Kansas State Investments, Inc.,
Manhattan, Kansas

Kentucky Southern Bancorp, Inc.,
Bowling Green, Kentucky

LaPlace Bancshares, Inc.,
LaPlace, Louisiana

La Porte Bancorp, Inc.,
Hammond, Indiana

Lexington Bancshares, Inc.,
Lexington, Nebraska

London Bancshare, Inc.,
London, Kentucky

Lower Rio Grande Valley Banc-
shares, Inc.,
La Feria, Texas

Bank(s)

Bridgeport Banshares, Inc.,
Bridgeport, Nebraska

First National Bank of Wauchula,
Wauchula, Florida

Harleysville National Bank and
Trust Company,
Harleysville, Pennsylvania

State Bank of Allison,
Allison, lowa

The First National Bank,
Hillsboro, Kansas

The Huntsville National Bank,
Huntsville, Texas

The Bloomington National Bank,
Bloomington, Indiana

American State Bank of Spring-
field,
Springficld, Illinois

The National Bank of Savanna,
Savanna, Illinois

Kansas State Bancshares, Inc.,
Manhattan, Kansas

The Citizens National Bank of
Bowling Green,
Bowling Green, Kentucky

Bank of LaPlace of St. John the
Baptist Parish,
LaPlace, Louisiana

La Porte Bancorp, Inc.,
Hammond, Indiana

Lexington State Bank and Trust
Company,
Lexington, Nebraska

London Bank & Trust Company,
London, Kentucky

The First National Bank of La Fe-
ria,
La Fera, Texas

The First National Bank of Mer-
cedes,
Mercedes, Texas

Valley National Bank,
Harlingen, Texas

Reserve
Bank

Kansas City

Atlanta

Philadelphia

Chicago
Kansas City
Dallas
Chicago

Chicago

Chicago
Kansas City

St. Louis

Atlanta

Chicago

Kansas City

Cleveland

Dallas

Effective
date

August 19, 1982

August 13, 1982

August 13, 1982

August 17, 1982
August 20, 1982
August 20, 1982
July 30, 1982

August 13, 1982

August 17, 1982
August 4, 1982

August 4, 1982

August 3, 1982

August 23, 1982

August 11, 1982

August 25, 1982

July 30, 1982



Section 3—Continued

Applicant

Midstate Financial Corp.,
Brownsburg, Indiana

Monte Vista Bank Corp.,
Monte Vista, Colorado

Mt. Zion Bancorp, Inc.,
Mt. Zion, Illinois

NAPSUB Corporation,
Chicago, Illinois

NBC Bancorporation, Inc.,
Newport, Minnesota

NCNB Corporation,
Charlotte, North Carolina

National City Corporation,
Cleveland, Ohio

New Great Lakes Financial, Inc.,
Grand Rapids, Michigan

New Mexico Banquest Corpora-
tion,
Santa Fe, New Mexico

Northern Trust Corporation,
Chicago, Hlinois

Oaklawn Financial Corporation,
Texarkana, Tcxas

Olla Bancshares, Inc.,
Olia, Louisiana

Peoples Bancshares, Inc.,
Clifton, Tennessce

Perry Bancshares, Inc.,
Perry, Oklahoma

Provident Bancorp, Inc.,
Cincinnati, Ohio

Purdue National Corporation,
Lafayette, Indiana

Royal Bancshares, Inc.,
Royal, Iowa

Salem Arkansas Bancshares Corpo-
ration,
Salem, Arkansas

Savanna Bancorp, Inc.,
Savanna, Illinois

Seafirst Corporation,
Seattle, Washington

Security Bancorp, Inc.,
Southgate, Michigan

Sonny Wright,
Miami, Florida

Bank(s)

Hendricks County Bank and Trust
Company,
Brownsburg, Indiana
Bank of Monte Vista,
Monte Vista, Colorado
The Hight State Bank,
Dalton City, Illinois
The First Bank, Naperville,
Naperville, Hlinois
National Bank of Commerce in
Mankato,
Mankato, Minnesota
Gulfstrecam Banks, Inc.,
Boca Raton, Florida
Ohio Citizens Bancorp, Inc.,
Toledo, Ohio
Union Bancorp, Inc.,
Grand Rapids, Michigan
The Bank of Northern New
Mexico,
Las Vegas, New Mexico
NAPSUB Corporaltion,
Chicago, lllinois
Oaklawn Bank,
Texarkana, Texas
The Olla State Bank,
Ola, Louisiana
Pcoples Bank of Clifton,
Clifton, Tennessee
Exchange Bank and ‘Trust
Company,
Perry, Oklahoma
The Midwest Bank and Trust Com-
pany,
Cleveland, Ohio
Purdue National Bank of Lafayette,
Lafayette, Indiana
Home State Bank,
Royal, lowa
Bank of Salem,
Salem, Arkansas

Savanna State Bank,
Savanna, Illinois
Western National Bank,
Bothell, Washington
Security Bank St. Clair Shores,
St. Clair Shores, Michigan
Peoples National Bank of Com-
merce,
Miami, Florida
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Reserve
Bank

Chicago

Kansas City
Chicago
Chicago

Minneapolis

Richmond
Cleveland
Chicago

Kansas City

Chicago
Dallas
Dallas
Atlanta

Kansas City

Cleveland

Chicago
Chicago

St. Louis

Chicago
San Francisco
Chicago

Atlanta

Eftective
date

July 28, 1982

July 26, 1982
August 13, 1982
August 24, 1982

July 29, 1982

August 4, 1982
August 6, 1982
August 20, 1982

August 16, 1982

August 24, 1982

August 16, 1982
August 5, 1982
August 17, 1982

July 27, 1982

August 26, 1982

August 12, 1982

August 20, 1982

August 12, 1982

July 30, 1982
August 6, 1982
August 9, 1982

August 25, 1982
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Section 3—-Continued

Apphicant

South'Trust Corporation.
Birmingham. Alabama

Southwest Bancshares, Tne..
Houston. Texas

Southwest FHlorida Banks. Ine..
Fort Myers. Flonida

State Bank o Bottineau Holding
Company .
Bottincau. North Dakota

State National Bancorp. Inc..
Maysville., Kentucky

Sunflower Bancshares, Inc..
Riley, Kansas

Terry Bancshares, Inc..
Terry, Montana

Town and Country Banshares, Inc..

New port, Minnesota

Treynor Bancshares, Inc..
Trevnor, lowa

I'rust Company of Georgia,
Atlanta. Georgia

Union Baneshares Corp..
Bellevue. Oho

United Bancorporation ol Alabama,

Ine..
Atmore. Alabama

West Alabama Banceshares. Ine..
Millport. Alabama.

Western Indiana Bancorp.
Covington, Indiiana

Worland Holding Company .
Worlund. Wyoming

I September 1982

Bank(s)

Citizens Bank of Northport.
Northport. Alabama

I'he First Natonal Bank o
Brenham.
Brenham, Fesas

Peoples Bank of Pasco County.
1 .Ifers. Florida

State Bank of Bottineaun,
Bottmeau, North Dakota

['he State National Bank of
Mavsaille.
Maysville, Kentueky

The Riley State Bank of Riley.
Riley . Kansas

State Bank of Terry .
Terrv. Montana

Lown and Country Bank --Maple-
wood.
Maplewood. Minnesota

Trevnor State Bank,
Trevoor, lowa

The Farmers Bank of Douglas.
Douglas. Georgia

I'he Farmers Bank of .ocust
Grove.
[.ocust Grove. Georgia

The Union Bank & Savings
Company .
Bellevie. Ohio

The Bank of Atmore.
Atmore. Alabama

Peoples Bank of IFrisco Cy,
Frisco City, Alabama

Merchants & TFarmers Bank
Millport. Alabama

Bank of Western Indiana.
Covington. Indiana

I'he First National Bank in
Worland.
Worland. Wyoming

Reserve
Bank

Atlanta

Dallas

Atlanta

Minneapolis

Cleveland

Kansas City
Minneapolis

Minncapolis

Chicago

Atlanta

Cleveland

Atlanta

Atlanta

Chicago

Kansas City

Iective

date

August 9, 1982
August 25, 1982
August T, 1982
August 13,1982
August 11, 1982
August 19, 1982
August 13, 1982
July 29, 1982

August 6. 1982
August 24, [9K2
August 12, 1982
August 9. 1982
August 3, 1982
August 2, 1982
August 9. 1982



Sections 3 and 4

Applicam

FFirst National Corpora-
tion of Jacksonville.
Jacksonville. Ala-
bama

Pine River Holding
Company,
Pine River. Minne-
solit

Section 4

Bank(s)

Fhe Hirst National

Bank ol Jacksonville.

Jacksonville, Ala-
bama

Pine River State Bank
Pine River. Minne-
SOt

to engage in the sale.

to engage in general in-
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Nonbanking
company

L 3ank
(or activity) Rank

Atlanta
as agent, of ¢redit

life and credit acci-

dent and health in-

surance directly re-

lated (o extensions ot

credit

SUTAnCe activities in a
community with a
population not ¢x-
ceeding 5,000

Reserve

Minncapolis

Applicant

Citizens and Southern Georgia
Corporation.
Atlanta, Georgia

Maryland National Corporation,

Baltimore. Maryland
Moore Financial Group.
Boise. ldaho

Nonbanking
compiny
(or activity)

Llovd of Louisiana Finance Com-

pany. Inc..
Harvey. Louisiana

Central Industrial Bank.

Aurora. Colorado
FMA Thrift and Loan.
Salt Lake City. Utah

Reserve
Bank

Atlanla

Richmond

San Francisco

Tekamah Agency Company,

Wagner Data Center, Inc..

Kansas City

Eftective
date

July 29, 1982

August 4. 1982

Eftective
date

July 30, 1982

August 30, 1982
August 4. 1982

August 13, 1982

‘I ckamah. Nebraska Schuyler, Nebraska

ORDERS APPROVED UNDER BANK MERGER AC

By Federal Reserve Banks

. Reserve Eflective
Applicant Bank(s)
P Bank date
American Bank and ‘Trust Company. American Bank of Perry. Chicago August 1. 1982
Lansing. Michigan Perry, Michigan
The Connecticut Bank and Trust Orange National Bank, Boston August 13, 1982

Company, Orange. Connecticut

Hartford. Connecticut
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PENDING CASES INVOLVING THE BOARD OF GOVERNORS™

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

Association of Data Processing Service Organiza-
tions, Inc., et al. v. Board of Governors, filed
August 1982, U.S.C.A. for the District of Columbia.

The Philadelphia Clearing House Association, et al. v.
Board of Governors, filed July 1982, U.S.D.C. for
the Eastern District of Pennsylvania.

Richter v. Board of Governors, et al., filed May 1982,
U.S.D.C. for the Northern District of Illinois.

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

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

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

Charles G. Vick v. Paul 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.

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. Bourd 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).
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Domestic Financial Statistics A3

1.10 MONETARY AGGREGATES AND INTEREST RATES

194 1982 1982
Ttem
[OX) 04 01 (921 Mar, Apr. May Junc July
Monetary and credit aggrepates
(annual 1ates of change, scasonally adjusted m pereent)!
Reserves of depository imstiutions T
1 Total. ....... e e e 34 3 75 0 29 2.4 22 22 1.6
2 Required . 2.4 3.5 7.1 11 1.1 8.2 5 38 18
3 Nonborrowe 7.5 (1] 9 42 10.8 2.1 170 .8 14 8
4 Monectary basc 37 2.7 78 71 40 9.3 8.6 77 2.8
5 3 5.7 104 3.3 2.7 1.0 2.4 3 Nl
6 8.3 8.9 98 9.5 11.2 10.0 107 0.6 97
7 1.2 93 87 107 1.3 12.0 1137 87" 12,7
8 119 10.7 10.3 Nt 120 15.7 n.a. N n.a.
Time and savings deposits
Commercial banks
9 Total 18.4 8.3 7.5 17.0 19.9 15.7 181 17.2 229
10 Savings'.. . 227 1y 8.7 2.0 13.6 7 1.5 4.5 218
11 Smali-denominati 24.3 208 9.7 238 25.1 28.8 20.8 15.8 29 1
12 Large-denomination time® . 360 5.4 4.0 168 17.6 87 240 29.2 367
13 Thrift institutions” .............. o0 2.6 2.7 31 0.6 7.4 5.3 9.9 38 103
14 Total loans and sccurities at commercial banks®, R 87 3.6 26 8.6 8.2 88 87?2 5.67 64
1981 1982 1982
Q3 04 0l Q2 Apr May June July Aug
Interest rates (levels, pereent per annum)
]
Short-term rates r
15 Federal funds?, ... .. ... ... oo 17.58 13.59 14.23 14.52 14.94 14 45 1415 12.59 1012
16 Discount window borrowmg!'. .. ... ... L. 14.00 13.04 12.00 12.00 12 00 12.00 [ 12,00 181 10.068
17 Treasury bills (3-month market gicld)“ . 15.05 1175 12.81 12.42 12 70 1209 12.47 1135 8.08
18 Commercial paper (3-month)!2. T, 16,78 13.04 13.81 13.81 14.06 13.42| 13,96 12.94 10,15
Long-term rates
Bonds
19 U.S. government™. ... .0 Lo 14.51 14.14 1427 13.74 13.57 1346 | 14.18 1376 12.91
20 State and local government™ .. 12.11 12.54 1302 12.33 12,59 [HYs | 12.45 t2.28 11.23
21 Aaa utility (new issuc}“ 16.82 15 67 15.71 15.73 15 83 1522 1592 15.61 13.95
22 Conventional mortgages' 17.50 17.33 17.10 16 63 16.65 1650 1675 16,50 15.40

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

2. Includes reserve balances at Federal Reserve Banks in the current week plus
vault cash held two weeks carlicr used to satisfy rescrve reguirements at all deposi-
tory institutions plus currency outside the U.S, Treasury, Federal Reserve Banks,
the vaults of depository institutions, and surplus vault cash at depository institu-
tions.

3, M1: Averages of daily tigures for (1) currency outside the Ticasury, Federal
Reserve Banks, and the vaults of commercial banks; (2) traveler’s checks ot non-
bank issuers; (3) demand deposits at all commercial banks other than those due
to domestic banks, the U.S. government, and forcign banks and official mstitutions
less cash items in the process of collection and Federal Reserve float; and (4)
negotiable order of withdrawal (NOW) and automatic transfer service (ATS) ac-
counts at banks and thrift institutions, credit union share draft (CUSD) accounts,
and demand deposits at mutual savings banks.

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

M3: M2 plus large-denomination time deposits at all depository mstitutions and
term RPs at commercial banks and savings and loan associations and batnces of
institution-only moncy market mutual funds.

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

4. Savings deposits exclude NOW and A'TS accounts at commercial banks and
thrifts and CUSI accounts at credit unions.

5. Small-denonunation time deposits -including retail RPs—are those 1ssued in
amounts of less than $100,000.

6 Large-denomination time depostts are those issued m amounts of $100,000 or
mote,

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

8. Changes calculated trom tigures shown in table 1.23. Beginning December
1981, growth rates 1etflect shifts of foreign loans and securities from U.S. banking
offices to internationat banking facilitics.

9. Averages of daily effective rates {(average ot the rates on a given date weighted
by the volume of transactions at those rates).

10, Rate tor the Federal Reserve Bank of New York.

11, Quoted on a bank-discount basis.

12, Unweighted average ot otfering rates quoted by at least five dealers.

13. Market yields adjusted to a 20-year maturity by the U 8. Treasury.

14, Bond Buyer scries for 20 issues of mixed quality.

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

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

Noir. Revisions in reserves ot depository institutions refiect the transitional
phase-in of reserve requirements as specified in the Monetary Control Act of 1980,
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1.11 RESERVES OF DEPOSITORY INSTITUTIONS, RESERVE BANK CREDIT

Millions of dollars

Mnmhlif averages of
Y

daly figures Wecekly averages of daily figures for week ending
Factors
1982 1982
June July Aug. July 14 July 21 July 28 Aug 4 Aug. 11 Aug, 18 Aug. 25
SUPPLYING RESLRVE FuNDS
1 Reserve Bank credit outstanding. . ......... 152,140 153,521 153,812 153,060 155,478 152,591 153,431 153,769 154,854 153,812
2 U.S. government secunities! ..o 130,737 132,400 132,787 131,678 134,155 132,219 131,952 131,844 133,776 133,282
3 Bou(%ht outright 130,408 1 131,540 | 132,666 131,200 133.214 132,219 131,952 131,647 133,607 133,282
4 Held under repurch: 329 860 121 478 041 0 0 197 169 0
5 I-edcml agency securitics 9,077 9,223 9,004 9,120 9312 9,001 9,001 9,061 9,006 8,955
6 }h! outright ............... ... .. 9,004 9,001 8,969 9,001 9,001 9,001 9,00t 8,988 8,955 8,955
7 Held under repurchasc agreements . ... .. 73 222 3s 119 3t 0 0 73 51 0
8 Acceptances .. 149 300 56 96 488 0 [t} 102 66 0
9 Loans...... 1,21 670 510 559 595 548 679 RSP 482 609
10 Float................. 2,227 2,024 1,961 2,806 2,011 1,766 2,215 2,345 1,909 1,866
11 Other Federal Reserve asset N .. 8,739 8,904 9,494 8,742 8.916 9,057 9,584 10,048 9,615 9,100
12 Goldstock.............0 ... 11,149 11,149 11,148 11,149 11,149 11,149 11,149 11,149 11,148 11,148
13 Special drawing rights certificate ‘lccnum 3818 3,895 4,018 3RIK 3875 4,018 4‘018 4,018 4,018 4,018
14 Tl;easury currency outstanding ............ 13,774 13,785 13,786 13,786 13,786 13,786 13,786 13.786 13,786 13,786
ABSORBING RESERVE FUNDS
15 Currency in circulation. . ................. 146,504 147 850 148,218 148,804 147910 147,124 147,485 148,558 148,763 148,098
16 Treasury cash holdings...... ... ... ... 464 429 416 432 424 419 417 416 414 416
Deposits, other than reserves, with Federal
Reserve Banks
17 Treasury 3,303 3.319 3310 3.349 3.181 3,358 3,644 3,950 2,973 2,872
18  Foreign .. . e 296 3t 314 258 278 261 586 243 283 295
19 Other........... ... 506 615 646 SN 563 670 713 756 623 576
20 Required clearing balances ............. 205 220 234 213 218 221 221 231 234 237
21 Other Federal Reserve labilities and
capital ... 5,373 5,280 5.246 5,195 5,449 5,330 5,364 5,267 5,284 5.210
22 Reserve accounts? . ... i, 24,230 24,326 24,380 22,991 26,260 24,160 23,955 23,302 25,233 25,059
End-of-month figures Wednesday tigures
1982 1982
June July Aug. July 14 July 2t July 28 Aug. 4 Aug. 11 Aug. 18 Aug. 25
SUPPLYING RESERVE FUNDS
23 Reserve Bank credit outstanding. .. ........ 149,003 153,768 153,643 152,031 154,190 154,673 155,130 154,688 154,669 156,689
24 U.S. government securities' ............ .. 127,005 132,640 132,858 131,126 132,907 132,934 130,661 132,628 133,189 134,738
25  Bol ghl outright .............. 127,005 [ 132,640 | 131,669 131,126 132,907 132,934 130,661 132,628 133,189 134,738
26  Held under repurchase agreemen 0 0 1,189 ( 0 0 0 0 0 0
27 Federal agency securities. ... ... .. 9,002 9,001 9,184 9,001 9,001 9,001 9,001 8,955 8,955 8,955
28 ‘fht outright . ............... 9,002 9,001 8,955 9,001 9,001 9,001 9,001 8,955 8,955 8,955
29 Held under repurchasc agreements . 0 0 229 [} 0 0 ( 4] 0 0
30 Acceptances ... ... . 0 0 565 0 0 ] 0 0 0 0
3! Loans .... . 1,638 458 449 651 750 1,470 2,209 416 935 1,637
32 Float.............ve 2,545 1.713 1,446 2,326 2,474 2,093 3,250 2,501 2477 2,156
33 Other Federal Reserve diselﬁ e 8,813 9,956 9,141 8,927 9,058 9175 10,009 10,188 9,113 9,203
34 Goldstock. ... L 11,149 11,149 11,148 11,149 11,149 11,149 11,149 11,148 11,148 11,148
35 Special drawing rights certificate account. . . 3.818 4,018 4,018 3818 4,018 4,018 4,018 4,018 4,018 4,018
36 Treasury currency outstanding ............ 13,781 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,780
ABSORBING RESERVE FUNDS
37 Currency in circulation.... . ... .. ... . 147,134 | 147,051 148,310 148,856 147,747 147,547 148,345 149,259 148,824 148,132
38 Treasury cash holdings...... ... .. ..... 460 418 418 420 421 418 415 415 414 416
Deposits, other than reserves, with Federal
Rescrve Banks
30 TIeasury ....ovvuiviii s 4,099 3278 3,234 2,880 3.844 2,927 5,762 2,759 3,147 3,541
40  Foreign ... 586 982 348 239 238 301 308 204 310 319
4L Other......... .. 437 663 502 519 671 630 770 694 587 598
42 Required cleaning balances ...... ........ 213 221 247 220 218 221 222 226 234 237
43 Other Federal Reserve liabilities and
capital ... 4,837 5359 4,791 4,990 5214 5,127 5,116 5,005 5,084 5,042
44 Reserve accounts? ...............oiii.... 19,985 24,752 24,745 22,654 24,790 26,455 23,145 25,078 25,021 27.356

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

2. Excludes required clearing balances.

Noit. For amounts of currency and coin held as reserves, see table 1.12.
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1.12  RESERVES AND BORROWINGS Depository Institutions
Miltions of dollars
Monthly averages of daily tiguies
Reserve classification 1980 1981 1982
Dec. Dec. Jan Feb. Mar. Apr. May June July Aug.”
I Reserve balances with Reserve Banks! .. 26,664 26,163 26,721 25.963 24,254 24,565 24,207 24,031 24,273 24,380
2 Total vault cash (estimated). ... .. . 18,149 19,538 20,284 19,251 18,749 18,577 19,048 19318 19,448 19,502
3 Vault cash at institutions with required
reserve balances e 12,602 13,577 14,199 13,082 12,663 12,709 12,972 13,048 13,105 13,256
4 Vault cash equal to required reserv
other institutions ...... ........ 704 2,178 2,290 2,235 2,313 2,284 2,373 2,488 2,486 2,449
5 Surplus vault cash at other institutions® . 4,843 3,783 3,795 3,934 3,773 3.584 3,703 3,782 3,857 3,797
6 Reserve balances + total vault cash 44,940 45,701 47,005 45,214 43,003 43,142 43,255 43,349 43,721 43,883
7 Reserve balances + total vaalt cash used
to satisfy reserve rcquiwmcm\‘4 s 404,097 41 918 43.210 41,280 39,230 39,558 34,552 39,567 39,864 40,086
8 Required reserves (estimated). . ... 40,067 41,6006 42,785 40,981 38,873 39,284 39,192 39,257 39,573 39,861
9 Excess reserve balances at Reserve Banks™0 30 312 425 299 357 274 360 310 291 225
10 Total borrowings at Rescrve Banks 1,617 042 1.526 1,713 1,611 1,581 1,105 1,205 669 510
11 Scasonal borrowings at Reserve Banks 116 53 75 132 174 167 237 239 225 119
12 Extended credit at Reserve Banks ... N, 149 197 232 309 245 177 103 46 94
Weekly averages of daily figutes lor week ending
1982
June 23 June 30 July 7 July 14 July 21 July 28 Aug. 4 Aug. 11 Aug. 18 | Aug. 257
13 Reserve balances with Reserve Ranks! . .. 24,634 24,460 23,850 22,991 26,238 24,148 23,955 23,302 25,233 25,059
14 Total vault cash (estimated). . ... .. L 18,664 19,690 19,660 20,246 17,932 20,252 19,846 20,172 19,227 18,834
15 Vault cash at institutions with required
reserve balances? ..., ... 12,824 13,380 13.292 13.456 12,238 13,623 13,520 13,372 13,003 12,889
16 Vawlt cash equal to required rescrves a
other institutions .. ... e 2,327 2,492 2,578 2,663 21479 2,597 2,520 2.814 2,397 2,362
17 Surplus vault cash at other institution 3.513 3818 3,790 4,127 3,518 4,032 3,806 3,986 3,827 3,583
18 Reserve balances + total vault cash? ., 43,298 44,150 43,510 43,237 44,170 44,400 43 801 43,474 44 460 43,894
19 Reserve balances + total vault cash used
to satisfy rescrve rcquircmcnls“ . 39,785 40,332 39,720 39,110 40,655 40,368 39,995 39,488 40,633 40,311
20 Required reserves (estimated). ... ... .. 39,565 39,804 39.220 38,926 40,388 40,0587 39,701 39,162 40,314 40,042
21 Excess reserve balances at Reserve Banks*® 220 528 500 184 267 31 294 326 319 269
22 Total borrowings at Reserve Banks .. .. 1014 1,616 1,070 359 594 548 679 369 482 609
23 Seasonal borrowings at Reserve Banks 253 2068 251 231 239 188 166 133 131 94
24 Extended credit at Reserve Banks . ... 96 93 87 70 33 24 20 04 123 118

1. As of Aug. 13, Y81, cxcludes required clearing balances ot all depository
institutions.

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

3. Total vault cash at institutions without required 1eserve balances less vault
cash equal to their required reserves.

4. Adjusted to include waivers of penaltics tor reserve deticiencies i accordance
with Board policy, effcctive Nov. 19, 1975, ot permitting transitional relict on a
graduated basis over a 24-month period when a nonmember bank merged into an

cxisting member bank, o1 when a nonmember bank jowns the Federal Reserve
System For weeks tor which tigures are preliminary, figures by class ot bank do
not add to total because adjusted data by class are not available,

5. Reserve balances with Fedetal Ruserve Banks, which exclude requited clear-
ng balances plus vault cash at mstitutions with required rescrve balances plus vault
cash cqual to required 1eserves at other institutions,

6. Rescrve balances with Federal Reserve Banks, which exclude required clear-
ing balances plus vault cash used to satisty reserve requirements less required
reserves. (This measure ot excess reserves 18 comparable to the old excess reserve
concept published historically.)
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1.13 FEDERAL FUNDS AND REPURCHASE AGREEMENTS Large Member Banks'
Averages of daily figures, in millions of dollars

1982, week ending Wednesday
By maturity and source
June 30 July 7 July 14 July 21 July 28 Aug 4 Aug. 11 | Aug. 18 | Aug. 25
One day and continuing conbact
1 Commercial banks in United States. .................. 49,784 57,255 59 875 55,069 52,8867 56,000 57,841 55,543 53,587
2 Other depository institutions, foreign banks and foreign
official institutions, and U.S. government agencies . 21,892 21,520 23,108 24 862 23,3327 22,528 22,420 22,172 22,720
3 Nonbank securities dcalus .......................... 4219 3,877 3m 3,644 4,102 5.023 5,932 4,996 4,800
4 All other ... .. . e 22.321 21,1187 22,446 22,990 22,3167 22,441 21,577 22,031 22,766
All other maturities
5 Commercial banks in United States. .................. 4,690 4,431 4,460 4,366 4,566 4,730 4,448 4,549 4,622
6 Other depository institutions, foreign banks and forcign
offictal institutions, and U.S, government d;_,cnucs 9,594 9 467 9,353 9,249 8.9007 8,432 8,718 8,761 8,573
7 Nonbank securities dealers ... . .. o 3,525 3.4047 3.181 3,546 3,759 4,306 4,567 4,486 4,620
8 Allother ... ........ .. oo 9.0747 87167 8,711 8.817 10,0397 9,924 9,672 10,274 9,574
MeMo: Federal funds and resale agreement loans in ma-
turities of one day or continuing contract
9 Commercial banks in United States. .. .. PN 17.864 19,389 20,610 20,415 21,9307 24,491 23,906 23,823 25,607
10 Nonbank securities dealers ................ ... ... .. 4,426 4,029 3.831 4327 4,1147 4725 4,409 4,521 5,101
1. Banks with asscts of $1 billion or more as of Dec. 31, 1977.



1.14 FEDERAL RESERVE BANK INTEREST RATES
Percent per annum

Policy Instruments A7

Current and previous levels

Extended credit!
Shon-tclrm adjustlnwm'.crcdn
and scasonal credit .
First 60 days Next 90 days
chcrsl chscrvc of bnrmwil)]p, of borrowing Alter 150 days
an Effective date
tor current rates
Rate on Liffective Previous Ratc on I'revious Rate on Previous Rate on Previous
8/31/82 datc rate RI3LR2 rate R/31/82 rate RI31/R2 Tate
Boston.......... 10 8/27/82 10.5 10 10.5 11 1.5 12 12.5 8/27/82
New York. .. 8/27/82 827182
Philadelphia . 8/27/82 8127182
Cleveland . .. 8/30/82 8/30/82
Richmond. . 8/27/82 8127182
Atlanta ......... 8/27/82 8127182
Chicago......... 8/27/82 827182
St. Louis . . .. 8/27/82 827182
Minneapolis . 8/27/82 827182
Kansas City ..... 8/27/82 827182
Dallas .......... 8/27/82 8127182
San Francisco. . .. 10 8/27/82 10.5 10 10.5 11 s 12 12.5 8127182

Range of rates in recent years?

Range (or F.R. Range (or F.R. Range (or FR.
Effective date /lfl‘l/CIp.R. “‘(l)?k Effective date }\Cl\ll(‘l]’).R. n:‘,?k Etlective date ‘Lcl‘lltll) R. B:l’lf‘k
Banks N.Y. Banks N.Y Banks NY.
In effect Dec. 31, 1973.......... V2 7 1978— Jan, 6-612 62 1980- - Junc t3... ., . - 12 11
1974— Apr. . 7V-8 8 6 642 11 11
30 8 8 May 6l2-7 7 duly 10-11 10
Dec. 7¥4-8 bzl 7 7 10 10
TV ™ July 7-7vs TV Sept. 11 11
7V 7 Nov, 12 12
1975— Jan. TVa-TY4 TV Aug. ™ TV Dec. 12 13 13
TVa-1% iz Sept. 8 8 13 13
TV 7V Oct. 8-81n 8
Feb. 6Ya-7" 6% 7] 82 1981- - May 13-14 14
6% 6% Nov. 8l-91n 9% 4 14
Mar 6Y—6% (97 2%} 9ln Nov. 13- 14 13
6% (%} 13 13
May 6614 6 1979-— July to Dec 12 12
6 6 Aug. 10-10V2 (1173
1976— Jan. Sh-6 5k 104 [111%2] 1982 - July s 12 11.5
5k 5la Sept. 10411 11 1S 1S
Nov. Shs-512 sha 1 11 Aug, 1-11.5 {1
SVa Sha Oct. H-12 12 11 11
2 12 10.5 105
1977— Aug. 3 5Va-5Y4 5V 10 10.5 10
5Va-5% 5% 1980— Feb. 12-13 13 10 10
Sept. 5V 5% 13 13
Oct. 6 6 May 12-13 13
12 12 In ctfect Aug. 310 1982 [{] 10

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 201.3(b)(2) of Regulation A.

2. Rates ?or short-term adjustment credit. For description and earlier data see
the following publications of the Board of Governors: Banking and Monetary
Statistics, 1 91g4—1 941 and 1941-1970; Annual Statistical Digest, 1970-1979, and 1980.

In 1980 and 1981, the Federal Rescive applicd a surcharge to shoit-term ad-
justment credit borrowings by institutions with deposits of $500 milhon or more
that had borrowed in successive weeks or i more than 4 weeks in a calendar
quarter. A 3 percent surcharge was i cffect from Mar. 17, 1980, through May 7,
1980. There was no surcharge until Nov. 17, 1980, when a 2 percent surcharge was
adopted; the surcharge was subsequently raised to 3 percent on Dee. 5, 1980, and
to 4 pereent on May S, 1981, The surcharge was reduced to 3 percent cffective
Sept. 22, 1981, and to 2 pereent eftective Oct. 12, As of Oct. 1, the tormula for
applying the surcharge was changed from a calendar quarter to a moving 13-week
period. The surcharge was climinated on Nov. 17, 1981,
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1.15 DEPOSITORY INSTITUTIONS RESERVE REQUIREMENTS!

Percent of deposits

Member bank requirements Depository mstitution 1equirements
= N . . betore implementation of the atter implementation of the
Type of "UPQS'}« i"\d}'CP“M‘ interval Monctiy Control Act Type ot deposit, and Monetary Control Act’

- millions of dollars ’ deposit interval y
Percent I-tfective date Pereent Eftective date
Net demand? Net transaction accounn®7
02 7 12/30/76 $0-$26 million ... ... e . . 3 11713780
9n 12/30176 Over $26 million . ... .. .. .. L 12 11/13/80
IR 1Y 12/30/76
100400 .. .. A 12% 12/30176 Nonpersonal time depositst
Overd400...... . . . . ..o 16V 12730176 By ongimal matunity
Less than 302 yeq 3 4/29/82
Time and savings®? 3V2 years or more 0 4/29/82
Savings. ... L e 3 Y667
Facrocuriency labilities
Time! All types 3 11/13/80
-5, by maturity
30179 days. ........... e 3 31667
180 days to d years .. ...... ..... 24 1/8/76
4yearsormore ... .. T [ 10730475
Over 5, by maturity
30-179 days. ... e e 6 12112174
180 days to 4 years . ....... PR 2% 1/8/76
4 years ormore . ...... .. B . 1 10/30/75

1. For changes in rescrve requircments beginning 1963, see Bowd's Annual
Statstical Digest, 1971-1975 and for prior changes. sce Board's Annual Report tor
1976, table 13. Under provisions of the Monetary Control Act, depository inst-
tutions include commercial banks, mutual savings banks, savings and loan asso-
crations, credit unions, agencies and branches of foreign banks, and kdge Act
corporations. )

2. Requirement schedules are graduated, and cach deposit interval applics to
that part of the deposits of cach bank. Demand deposits subject to reserve re-
quirements were gross demand deposits munus cash items in process of collection
and demand balances due from domestic banks.

The Federal Reserve Act as amended through 1978 specified ditterent ranges ot
requirements for reserve city banks and tor other banks Resctve cities were des-
ignated under 4 criterion adopted cffective Nov. 9, 1972, by which a bank having
net demand deposits of more than $400 million was considered to have the character
of business of a reserve city bank. The presence of the head ottice of such a bank
constituted designation of that place as a reserve city. Citics in which there were
Federal Rescrve 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 mamtaim reserves
at ratios set for banks not in reserve cities

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

Effective with the reserve computation period beginning Nov. 16, 1978, domestic
deposits of Edge corporations were subject to the same reserve requitements as
deposits of member banks.

3. 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.

The average reserve requirement on savings and other time deposits betore
implementation of the Monctary Control Act had to be at least 3 percent. the
minimum specificd by law.

4. Effective Nov. 2, 1978, a supplementary reserve requirement of 2 percent was
imposed on large ume deposits of $100,000 or more, obligations of atfiliates, and
incligible acceptances. This supplementary requirement was eliminated with the
maintenance period beginning July 24, 1980,

Effective with the reserve maintenance peniod beginning Oct. 25, 1979, a mar-
ginal reserve requirement of 8 percent was added to managed liabilities in cxcess
of a base amount. This marginal requirement was increased to 10 percent beginning
Apr. 3. 1980, was decreased to S ‘Jcrccm beginning June 12, 1980, and was reduced
to zero beginning July 24, 1980. Managed liabilitics are detined as large time
deposits,  Eurodollar  borrowings, repurchase  agreements  against  U.S.

government and tederal agency sccurities, tederal funds borrowings from non-
member institutions, and certain other obligations  In general, the base for the
margmal reserve requirement was originally the greates of (a) $100 million or (b)
the average amount of the managed liabilitics held by a member bank, Edge
corporation, or tamily of U.S. branches and agencies of a toreign bank tor the two
statement weeks ending Sept 26, 1979, For the computation period beginning Mar.
20, 1980, the base was Jowered by (a) 7 percent or (hg the decrease 1 an 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 ﬁy 7V4 pereent ubove the base used to calculate
the marginal reserve in the statement week ot May 14 21, 1980, In addition,
beginning Mar, 19, 1980, the base was reduced to the extent that toreign loans and
balances declined.

S. For existing nonmember banks and thrift institutions at the time of imple-

mentation of the Monetary Control Act, the Yllil'sC»ln peniod ends Sept. 3, 1987
For existing member banks the phase-in period is about three years, depending on
whethet their new reserve requirements e greater or less than the old require-
ments For existing agencics and branches of toreign banks, the phase-in ends Aug
12, 1982 New institutions have a two-yeat phase-in beginning with the date that
they open for business, except for those mstitutions having total reservable liabilities
of $50 million or more.
‘ransaction accounts melude all deposits on which the account holder is
permitted to make withdrawals by negotiable or transterable instruments, payment
orders of withdrawal, and telephone and preauthorized transters (in excess of three
per month) tor the purpose of making payments to third persons or others.

7. The Monctary Control Act of 1980 requires that the amount of transaction
accounts against which the 3 percent reserve requirement will apply be modified
annually to 80 pereent of the percentage increase i transaction accounts held by
all depository institutions on the previous June 30, Al the beginning of 1982 the
amount was accordingly ncreased from $25 milhon to $26 mullion.

8. In general, nonpersonal time deposits are time deposits, including savings
deposits, that are not transaction accounts and in which the beneficial interest s
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 otfices located outside the Umted States. For detatls, sce
section 204.2 of Regalation D.

The category of time deposit authorized by the Depository Institutions Dereg-
ulation Committce (DII)CS. cftective Sept. 1, 1982 (unginul matutity or required
notice period of 7 to 31 days, required minimum deposit balance of SZ(),()()({. and
ceiling rate tied to the 91-day Treasury bill rate), 15 classified as o time deposit tor
reserve requirement purposes.

No11. Required reserves must be held in the form of deposits with Fedeial
Reserve Banks or vault cash. After implementation of the Monctary Control Act,
nonmembers may maintinn reserves on a pass-through basis with certam approved
mstitutions

NOTES TO TABLE 1| 16

18. Effective Dece 1, 1981, depository institutions were authonized to ofter e
deposits not subject to interest rate ceilmgs when the funds are deposted 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 depost
at any time before its maturity without extending the maturity ot all or a portion
of the balance of the account

19. Effective May 1, 1982, depository mstitutions wete authorized to offer ne-
gotiable o1 nonnegotiable time deposits with a mimmum original maturity of 3%2
years or more that are not subject to mterest 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

Noat. Before Mar, 310 1980, the maximum rates that could be paid by tederally
insured commerctal banks, mutual savings banks, and savings and Hozm associations
were established by the Board of Governors of the Federal Reserve System, the
Board of Dircetors of the Federal Depasit nsurance Corporation, and the Federal
Home Loan Bank Board under the provisions of 12 CFR 217, 329, and 526 re-
spectively. Title {1 of the Depository Institutions Deregulation and Monetary Con-
trol Act of 1980 (P 1.. 96722r) transferred the authority ot the agencies to establish
maximum rates ot interest payable on deposits to the Depository Institutions De-
regulation Commuttee The maximum rates on time deposits in denominations of
$100.000 or more with maturities of 30-89 days were suspended 1 June 1970; such
deposits maturing in 90 days or more were suspended in May 1973, For information
regarding previous interest rate cellings on all types of aceounts, see carlier issues
of the FEbERAL Rust rvi ButLLnN, the Federal Home Loan Bank Board Journal,
and the Annual Report of the Federal Depostt Insurance Corporation
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1.16 MAXIMUM INTEREST RATES PAYABLE on Time and Savings Deposits at Federally Insured Institutions

Percent per annum

. i) lreaba Savings and loan associations and
Commercial banks mutual savings banks (thrift institutions)
Type and matunty ot deposit In eftect August 31, 1982 Previous maximum fn ettect August 31, 1982 Previous maximum
Percent H:ﬁ;g“ Pereent ! ‘l:i;gu Percent t ":‘L‘,\“EVL Percent l‘lfﬁ;:v“
1 Savings. 5l 779 5 71473 52 7179 5Va !
2 Negotiable ¢ Sk 12/31/80 N 1/1/74 Y% 12/31/80 5 11774
Time accounts
Fixed (‘eilin% rates by maturity *
3 14 89days 'L .. hIZ 81179 b 714073 *) Lo . " . .
4 90 days to 17}/0' - . 5% 1/1/80 5he 7073 4] 17180 5¥4 (Y
S tto2years’ .00 L . 6 73 542 1721770 o ™ SV 12170
6 2to2Vhyears? .. s e ? ) SV 121170 e [§ 121770
7 2% to 4 years T . (7] 7173 S 12170 oYa ) 6 17214170
8 4 to 6 years ¥ . W /1773 9 L 7 1171773 G
9 610 8 years 8 . L e o 7 12/23/74 TVa 11473 T 12/23/74 7\ 11/1/73
10 8ycarsormore® . .. ... .. . L. Vs 6/1/78 (%) N 8 6178 [ T I
{1 Issued to governmental units (alt
maturities) 10 e R o/1/78 Vs 12123774 8 6/1/78 TV 12123774
12 individnat-retirement accounts and Keogh
(IL.R. 10? plans (3 years or
more) WA T 8 6/1/78 Vs %6177 8 6/1/78 a2 26177
Special variable ceiling rates by matwrity
13 Yl-day time deposits'® . . e 13 (" (" " (" ' 1y ()
14 6-month money market time (JLP sits H 14 & (Y (14 (' 14y " ("
15 12-month all savers certificates D, . | 1 9 (‘%) ('Y ) s (%) ?5)
16 2% years to less than 312 years ' .| (" () I (" (%) (1) (7 )
Accounts with no cedding rates
17 ndivshualeati acconnts and Kcogh
H.R. 10) plans (18 months or
nore) WL A . (® (® (s 1 (% I (%) (8
18 312 years or more time deposits o ("’; (“’; (“’; E"’; (1 ("’; (" (1"%

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

2. For authorized states only. Federally insurcd commercial banks, savings and
loan associations, cooperative banks, and mutual vavings banks in Massachusetts
and New Hampshire were first permitted to otfer negotiable ordet of withdrawal
(NOW) accounts on Jan, 1, 1974, Authotization to issue NOW accounts was cx-
tended to similar institutions throughout New Fogland on Feb. 27, 1976, in New
York State on Nov. 10, 1978, and in New Jersey on Dee 28, 1979, Authonization
to issue NOW accounts was extended to similay institutions nationwide eftective
Dec. 31, 1980,

3. For exceptions with respect to certain toreign ume deposits see the Buriinn
tor October 1962 (p. 1279}, August 1965 (. 1084), and February 1968 (p. 167).

4. Effective Nov, 10, 1980, the minimum notice pentod tor public unit accounts
at savings and loan associations was decteased to 14 days and the minimum matunty
period for time deposits at savings and loan associations 1n exeess of $100.000 was
decreased to 14 days Ftfective Oct. 30, 1980, the mummum matutity o1 notice
period for time deposits was deercased from 30 to 14 days at mutual savings banks.

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

No separate account category

7. No minimum denomination. Until July 1, 1979, a minimum of $1,000 was
required for savings and loan associations, exeept i arcas where mutual savings
banks permitted lower minimum denominations. This restriction was removed for
deposits maturing in less than | year, eflective Nov 1, 1973,

. No minimum denomination, Untl July 1, 1979, the mnimum denominatton
was $1,000 except for deposits representing tunds contributed to an individual
retirement account (IRA).or a Keogh (FLR. 10) plan established pursuant to the
Internal Revenue™Code The $1,000 mintmum requirement was removed tor such
accounts m December 1975 and November 1976 vespectively.

9. Between July [, 1973, and Oct. 31, 1973, certificates matuning in 4 years or
more with minimum denominations ot $1,000 had no ceiling; however, the amount
of such certificates that an mstitution could 1ssuc was limited to S percent of s
total time and savings deposits, Sales i exceess of that amount, as well as certiticates
ot less than $1,000, were limited to the 612 percent ceiling on time deposits maturing
in 22 years or more, Effective Nov. 1, 1973, ceilings were reimposed on certificates
maturing in 4 years or more with mimmum denommation of $1,000, There is no
limitation on the amount of these certificates that banks can tssue.

10. Accounts subject to fixed-rate ceilings. See tootnote & for miimum denom-
ination requirements,

11. Effective Jan. 1, 1980, commercial banks are permutted to pay the same rate
as thrifts on IRA and Keogh accounts and accounts ot governmental units when
such deposits are placed in the new 2Y-year or more variable-ceiling certificates
or in 26-week moncey market certificates regardless of the fevel ot the Treasury bl
rate.

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

13. Effective May 1, 1982, depository institutions were authorized to ofter time
deposits that have a mimmum denomination ot $7,500 and a maturity ot 91 days.
The ceiling rate of interest on these dgposits is indexed to the discount rate (anction
average) on most recently issued 91-day Treasury bills for thrift institutions and
the discount rate minus 25 basis Fnints for commercial banks, The rate ditterential
ends | year from the effective date of these instruments and is suspended at any
time the Treasury bill discount rate is 9% or below tor four consccutive auctions
The maximum allowable 1ates 1n August (in percent) for commercial banks were
as follows: August 3, 9.383; August 10, 9.775; August 17, 8.366; August 24, 7.498,
August 31, 8.604; and for thrift institutions: August 3, 9.633; August 10, 10.025,
August 17, 8.616; August 24, 7.748; August 31, 8.854,

14. Commercial banks and thritt institutions were authorized to offer money
markel time deposits etfective June 1, 1978, These deposits have a mimmum de-
nomination 1equirement ot $10,000 and a maturity ot 26 wecks. The ceiling rate
of interest on these deposits is indexed to the discount rate (auction average) on
most recently issued 26-week U S. Treasury bills. Interest on these certificates may
not be compounded. Eftective for all 6-month money market certificates issued

beginning Nov 1, 1981, depository institutions may pay rates ot interest on these
deposits indexed to the higher of (1) the rate tor 26-week Treasury bills established
immediately betore the date of deposit (bill tate) or (2) the average of the four
rates tor 26-week ‘Treasury bills established for the 4 weeks immediately before
the date of deposit (4-week average bill vate). Ceilings are determined as tollows:
Bill rate or 4-week
average bl rate
7.50 pereent or below
Above 7.50 pereent

Commerctal bank celding

7.75 pereent
Y1 ol | pereentage point plus the higher ot
the bili rate or 4-week average bill rate

Thift ceiling

7.75 pereent

Y ot 1 percentage point plus the higher ot
the bill rate or 4-week average bill rate

9 pereent

7.25 pereent 01 below

Above 7.25 percent, but below

8.50 pereent

K.50 percent or above, but below

8.75 pereent

8.75 pereent or above s ot 1 pereentage point plus the higher of

», the bill rate or 4-week average bill rate

AE
“Iie maximum atlowable rates | st tor commercial banks and thrits based
on the bill rate were as tollows: August 3, 10.921; August 10, 11.190; August 17,
10 071 August, 24, 9 238: August 31, 9.996. The maximum alfowable rates in
August for commerctal banks and thritts based on the 4-week average bill rate
were as tollows: August 3, 11.614; August 10, 11.357; August (7, 10.952; August
24, 101.355; August 31, 10.123. \

15 Eftective Qet.. 1, 1981, depository institutions are authorized to issue all
savers certiticates (ASCS) with a [-year maturity and an annual investment yield
equal to 70 percent ot the average investment yield for 52-week U.S. Treasury bills
as deternuned by the auction of 52-weck Treasury bills held immediately betore
the calendar week in which the certificate is issued. A maximum lifetime exclusion
of $1,000 (§2,000 on a joint return) trom gross income is generatly authorized for
interest income from ASCs. The annual investment yield tor ASCs issued in August
(in pereent) was as follows: August 8, 8.96.

16 Etfeetive Aug. |, 1981, commercial banks may pay interest on any vatiable
ceiling nonnegotrable time deposit with an original maturity of 214 years to less
than 4 years at a rate not to exceed Y4 of 1 percent below the average 2Vz-year
yield tor U S, Treasury secunities as determined and announced by the ‘[reasury
Department immediately betore the date of deposit Ettective May 1, 1982, the
maximum maturity for this category of deposits was reduced to less than 312 years,
Thritt institutions may pay interest on these certifteates at a rate not to exceed the
average 24 -year yicl(l for ‘Treasury sccuritics as determined and announced by
the Treasury Department immediately before the date ol deposit. [f the announced
average 2ba-year yield for Treasury sceurities is less than 9.50 percent, commercial
banks may pay 9 25 percent and thrift institutions 9 50 pereent for these deposits.
These deposits have no required minimum denomination, and interest may be
compourided on them. The ceiling rates of interest at which they may be otfered
vary brweekly. The maximum allowable rates in August (1n percent) tor commercat
banks were as follows  August 3, 13.20; August 1%, 12 75; August 31, 11,70, and
tor thritts: August 3, 13.45; August 17, 13.00, August 13, 11,95

17 Between Jan 1, 1980, and Aug 1, 1981, commercial banks. and thrifts were
authorized ta ofter variable ceiling nonnegotiable time deposits with no required
nunimum denomination and with maturities of 2¥2 years or more. Effective Jan.
1, 1980, the maximum 1ate for commercial banks was ¥4 pereentage point below
the average yield on 2V2-year U.S. Treasury sceunties; the ceiling rate for thritts
was ¥4 pereentage point higher than that for commercial banks. Eftective Mar, 1,
1980, a temporary ceiling of 11% percent was placed on these accounts at com-
mercial banks and 12 percent on these accounts at savings and loans  Effective
June 2, 1980, the ceiling rates tor these deposits at commercial banks and savings
and loans was increased V2 pereentage point, The temporary celding was retained,
and a minimum ceiling ot 9.25 pereent tor commercial banks and 950 percent tor
thrifts was established '

No1is are continued on eppesite page
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1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS

Millions of dollars

1982
Type of transaction 1979 1980 1981
Jan. Feb. Mar. Apr, May June July
U S. GOVLRNMENT SECURTTIES
Qutright transactions (excluding matched
transactions)
Treasury bills
1 Gross purchases.......... 15.998 7.668 13,899 0 1.017 474 4,149 595 1,559 1,905
2 Gross sales ... .. 6,855 7.331 6,746 2,756 868 995 0 519 0 1,175
3 Exchange.... ............ .. [t 0 1] 0 4] 0 0 0 200 =200
4 Redemptions.... ... 2,900 3,389 1,816 600 0 600 0 400 0 200
Others within 1 year!
5 Gross purchases.......... ... 912 37 0 20 ] 132 0 0 7
6 Gross sales .. 0 23 4} 0 0 0 0 0 0
7 Maturity shift 12,427 13,794 542 2,633 900 333 1,498 988 382
8  Exchange.... . - . K - 18,251 - 12,869 0 -940 1 —1.479 -525 ) -2.541| - 1,249 [{]
9 Redemptions. ........... 0 0 0 0 0 0 0 i 0
1 to 5 yeary
10 Gross purchases. .. !...... e 2,148 2,138 1,702 0 S0 0 570 [ 0 691
I} Grosssales .......... o e 0 0 0 0 0 0 0 4 0 0
12 Maturity shift ... e o — 12,693 -8.909 10,299 —542 -974 —900 --333 - 1,000 — 988 —382
13 Exchange........ ... . 7,508 13,412 10,117 0 765 1,479 525 1,600 1,049 200
5 to 10 years
14 Gross purchases................. . 523 703 393 0 0 0 81 0 0 113
15 Grosssales ......... e e e 0 1] 0 0 [ 0 0 0 0 0
16 Maturity shift ..., . - 4.646 -3,092 -3.495 0 —1.659 0 0 ~ 498 0 0
17 Exchange....... 2181 2,970 1.500 4] 100 0 0 941 0 0
Over 10 years
18  Gross purchases.............. o 454 811 379 0 0 0 52 o3 0 123
19 Gross sales ....... ce B ¢ 0 4] 0 0 0 0 0 0 0
20 Maturity shift e 0 —426 0 0 0 0 0 0 0 0
21 Exchange................ 1.619 1,869 1,253 0 75 0 0 0 0 0
All maturities!
22 Gross purchases. .. ............ .. L 22,325 12,232 16,690 0 1,087 474 4,984 595 1,559 2,903
23 Grosssales . ... ..o L0 L 6,855 7.331 6.769 2,756 868 945 0 519 0 1,175
24 Redemptions.... . .. . . . . ... 5.500 3,389 1.816 600 0 6l 0 400 0 200

Matched transactions
25 Gross sales ..

N 627,350 674,000 589,312 51,132 28,033 38.946 44,748 36,047 41,509 54,646
26 Gross purchas,

624,192 | 675,496 589,647 51,717 28,258 38,650 44759 36,790 37,548 58,753

churchasc agreements
ross purchases. . ... o 107,051 | 113902 79,920 12,962 18,656 8,595 18.396 10,155 5.332 18,267
28 Grosssales ... oo o L 106,968 | 113,040 78,733 12,914 21,919 6,998 14,724 15,424 5,332 18,267
29 Net change in U.S. government securitics . . ... . 6,896 3,869 96261 -27241 2820 179 8,667 1 —4.850| -2.402 5,636
FEDERAL AGENCY OBLIGATIONS

Outnight transactions

30 Grosspurchases... ... oo 0 853 668 494 0 0 0 0 0 0 0
31 Grosssales ...... . 399 4} 0 0 0 0 0 0 0 0
32 Redemptions 134 145 108 68 32 13 5 { 6
Repurchasc agreements
33 Grosspurchases. ... 0 oo 37,321 28.895 13,320 800 872 554 2,033 1,305 831 4,389
34 Grosssales ......... .. e L 36,960 28.863 13,576 935 1,006 47 1,119 2.301 831 4,389
35 Net change in federal agency obligations ... . ... 681 555 130 =203 ~ 166 70 909 -497 -6 -1
BANKERS ACCLPIANCES
36 Repurchase agreements, net................... 116 73 — 582 402 - 597 488 280 -~ 768 4} 0
37 Total net change in System Open Market
Account ... 7,643 4,497 9,175 | —2,524| —3,583 737 9,856 | —6,615| -2,408 5,634
1. Both gross purchases and redemptions include special certificates created No1E, Sales, redemptions, and negative figures reduce holdings of the System
when the Treasury borrows directly from the Federal Reserve, as tollows (millions Open Market Account; all other figures increase such holdings. Details may not

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

Miltions of doltars

Wednesday F'nd ot month
Account 1982 1982
July 28 Aug. 4 Aug 11 Aug. 18 Aug. 25 June Juty Aug.
Consolidated condition statement
ASSLLS
1 Gold certiticate account . 1,149 11,149 11,148 11,148 11,148 11,149 11,149 11,148
2 Special drawing rights PN 4 01K 4,18 4018 4048 4,018 3818 4018 4,018
JCoin........ i 425 421 424 425 426 415 432 432
Loans
4 To depository institutions . . .. . .0 L 1.470 2,209 410 935 1,637 1638 458 449
S Other................ . .. ..., Lo . 0 0 0 4 4] 0 0 Q0
Acr.cpldncc.
6 Held under repurchase agreements oo 0 0 0 0 0 0 0 565
Federal ageney obligations
7 Boughtoutright ..................... ...... S Q.00t 9.001 8,955 8955 8,955 4,002 9,001 8,455
8 nu‘i’ under repurchase agreements ... . o0 L a (a 0 0 0 0 0 229
U.S. government sccuritics
Bought outright
G Bills 52.652 50,379 52,346 52907 54.456 47921 52,358 51,347
10 62,18 62,018 62,018 062,018 62,018 61,943 62018 62,018
i 18,264 18,264 18.264 18,264 18,264 18,141 18,264 18,264
12 e 132,934 130,661 132, (128 133189 134.738 127,005 132,640 131,669
13 Held under mpurcha\u AUL(.IIIUII\ ............. L 0 0 0 0 1] 0 1,189
14 Total U.S. government sceuritics . . 132,934 130,061 132, ()28 133,189 134,738 127.005 132,640 132 858
1S Total loans and securities .. ..... ... .. ... ... . 143,405 141,871 141,999 143,079 145,330 137,645 142,099 143,056
16 Cash items in process ot collection .. . . . .. 7.743 9.744 8,057 8.533 8,040 9.603 8,220 9,080
17 Bank premises ... 529 528 531 530 534 521 528 534
Other assets
18 Denominated in toreign currencies 4,604 5,406 3427 5,435 5439 4.779 5,408 4,959
19 Allather’ ..o 4,042 4,075 4,230 3,148 3,230 3513 4,023 3.048
20 Total assets .. ... ........ .. i 175,915 177,212 175,834 176,316 178,171 171,443 175,874 177,475
Liasuris
21 Federal Reserve noles ... 134,604 135,395 136.312 135.877 135,188 134,228 134,115 135.374
Deposits
22 Depositary institutions . ........... . .. 26,676 23,367 25305 25,255 27.594 20,198 24,974 24,993
23 é Treasury—General account .. 2,927 5.762 2,759 3447 3.541 4,099 3.275 3,234
24 Imu;,nf()tfu I accounts. . . 301 308 204 310 319 SK6 982 348
25 Other................... e e 630 770 Y3 587 97 437 662 R
26 Total deposits . . ... PP P . 30,534 30,207 28,961 29,299 32,051 25,320 29,893 29,076
27 Deferred availability cash items | 5,650 6,494 5.550 6.050 5.890 7,058 6,507 8,234
28 Other liabilities and accrued dividends* ... ... .. .. 2,149 2.066 2.029 2,13 2,065 2,079 2,197 1.805
29 Total liabilities ...... ....... e 172,937 174,162 172,858 173,345 175,194 168,685 172,712 174,489
CAPITAL ACCOUNTS
30 Capitalbpaid in ... oo o 1,334 1,333 1.336 1.336 1,337 1327 1,336 1,337
3L Surplus. ... o e e 1.278 1,278 1,278 1.278 1,278 1.278 1.278 1278
32 Other capital accounts ......... ... e 366 439 362 357 362 153 548 37t
33 Total liabllities and capital accounts. ........ ......... 175,915 177,212 175,834 176,316 178,171 171,443 175,874 177,475
34 Mimo: Marketable U.S. government seeuritics held in
custody for foreign and intcrnational account . .. 95.851 97 888 95,821 95.158 94,497 96,122 95,684 94,780
Federal Reserve note statement
35 Federal Reserve notes oulslunduu. (muul to lunk) s 155,083 155,353 155,380 155,426 155,690 154,036 155,017 155,800
36 Liss: Held by bankS... . .. e 20,479 19,958 19,068 19,549 20,502 19.808 20,902 20,426
37 Federal Reserve notes. net . ... .. F 134,604 135,395 136,312 135.877 135,188 134,228 134,115 135,374
Collateral for Federal Reserve notes
38 Gold certificate account ................. L . 11,149 11,149 11,148 11,148 P 148 11,149 11,149 11,148
39 Special drawing rights certiticate account... .. ... 4,018 4,018 4,018 4.018 4,018 3.818 4,018 4,018
0 Other eligible assets ................. ... . . 0 0 0 0 0 39 0 0
#H US. government and ageney securities ... ... . 119,437 120,228 121146 120,711 120,022 119,222 118,948 120,208
42 Total collateral ..... .. e - . 134,604 135,395 136,312 135,877 135,188 134,228 134,115 135,374
Includes sceuritics loaned -tully guatanteed by U.S. government sceutities 3. Includes special investment account at Chicago of Treasury bills maturing
plcdgul with Federal Reserve Banks- and excludes (if any) sccurities sold and within 90 days.
scheduled to be bought back under matched sale-purchase transactions 4. Includes exchange-transtanon account IL"&.LHIIL the monthly revaluation at
2. Includes U.S. government sceurities held under repurchase agreement aganst matket exchange rates of torcign-exchange commitments.
receipt of foreign currencics and forcign currencics warchoused tor the U.S. Treas- S. Beginning September 1980, Federal Reserve notes held by the Reserve Bank

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

Millions of dollars

Wednesday Lnd of month
Type and maturity groupings 1982 1982
July 28 Aug 4 Aug. 1] Avg 18 Ang. 25 June 30 July 31 Aug. 31
1 Loans —Total ... . . ... ..o 1.470 2.209 416 915 1.637 1,038 458 44y
2 Within15days.... ..... . 1,432 2,108 342 920 1,612 1,585 383 411
316 days to 90 days 3y 99 74 15 25 53 75 38
4 9Yldaystolyear............. oo 0 e 0 2 0 0 0 0 0 0
5 Acceptances—Total. .. ... 0 0 0 [V 0 0 0 565
6 Within 15 days ....... ¢ i (] 0] 4] 0 {] 565
7 16 days to 90 days . ... o 0 0 o [ 1] 0 i] 0
8 9ldaysto lyear........... . 0 0 0 4} 0 0 0 0
9 US, bovurnmcm securities—Total .. ........... 132,934 131,661 132,028 133,189 134,738 127,005 132,640 132,858
10 Within 15 days! .. ... o 6,006 7.401 7.614 5424 8316 2,316 4,374 3911
11 16 days to 90 days . 26,242 21 963 24 845 25.296 23.832 25,432 27.562 25,870
12 91 days to L yeur . . .756 14,043 33514 37873 37.994 34,454 34,775 38,554
13 QOverlyearto 5 ny s . 38,217 38,941 38,942 306,047 36,047 37.326 38,216 35,974
14 Over 5 years to 10 years . . 10,830 10,830 10,830 12.267 12.267 717 10,830 12,267
IS Over tyears. ... ............ oo 16,883 16,843 16,883 16,282 16,282 16.760 16,883 16,282
16 Federal agency ()bhgdlmlhfl()ldl e 9.001 9,001 R.US5S 8955 8,955 9.002 9,001 9,184
17 Within 15 days' ... AU 174 47 117 197 81 184 174 345
18 16 days to 90 days 524 607 491 410 410 443 524 407
19 91 days to | year .. . . 1,593 1037 1,637 1.638 1.861 1,629 1,593 1,829
20 Over lyearto§ yc.lrs ...... 5,305 5.305 5,305 S.305 5228 5.316 5,308 5,228
21 Qver 5 years to 10 years . .. 902 92 02 902 472 927 002 872
22 Over Wyears........... 503 503 503 503 503 503 503 503
1. Holdings under repurchase agreements arce classified as maturing within 15 days i accordance with maximum maturity of the agreements,
1.20 BANK DEBITS AND DEPOSIT TURNOVER
Debits are shown in billions of dollars, turnover as ratio of debits to deposit. Monthly data are at annual rates.
1982
Bank group, or type of customer 1979 1980 1981
beb. Mar. Apr. May June
Debis to demand deposits! {seasonaily adjusted)
1 All commercial banks . ... .o 49,7750 63.013.4 30,059.7 85,274 3 843.617.4 83,404.1 87,488.1 88,259.6
2 Major New York City banks. 18,5127 251925 33,642.7 35983 8 342183 35,238.0 37,379.7 37,016.6
3 Other banks ......... .. 31.262.3 37.820.9 46.417.0 49,290.5 49,3991 48,166.1 50,108.4 51,243.0
Dehits to savings deposits? (not seasonally adjusted)
4 ATSINOW ... L 83.3 158.4 741.3 836.7 935.4 10725 929.0 1.069.9
S Business*......... 773 93.4 12,1 95.2 1154 1030 90.2 107.6
6 Others™...... .. 5152 605.3 582.2 534.8 586.Y 609.6 570.4 593.4
7 All accounts .. .. 675 8 837.2 14356 1.466.7 1.637.6 1785 1 1,589 6 1.770.9
Demand deposit turnover! (seasonally adjusted)
8 All commercial banks . ......................0 163.5 201,60 281.4 7.1 304.7 301.3 3158 322.7
9 Major New York City banks 646.2 813.7 1,100 5 1,252.1 1207 1,255.3 1,292.8 1.326.4
10 Other banks ... o oo o 33 134.3 182.8 198.0 200.7 193.7 202.0 208.6
Savings depost turnover? (not seasonally adjusted)
ILATSNOWS .0 7.8 97 14.2 130 14.2 5.4 14.0 15.8
12 Business* 7.2 9.3 12.3 12.1 146 132 1.4 13.5
13 Others®........... .. 2.7 34 3.7 3.6 9 4.0 38 3.9
14 All accounts . ... ........ 31 4.2 6.6 66 7.3 7.8 7.1 78

1 Represents accounts of individuals, partnerships, and corporations, and ot
states and political subdivisions.

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

3. Accounts authorized for negotiable orders of withdiawal (NOW) and accounts
authorized for automatic transfer to demand deposits (A'TS). ATS data availability
starts with December 1978,

4. Represents corporations and other profit-secking organizations (excluding

commerctal banks but including savings and loan associations, mutual savings banks,
credit unions, the Export-Import Bank, and federally sponsored lending agencies).
5 Savings accounts other than NOW: business: and, from December 1978, ATS.

Noir Hwstorical data for the period 1970 through June 1977 have been estimated;
these estimates are based in part on the debits series tor 233 SMSAs, which were
avatlable through June 1977, Back data arc avaitable tiom Publications Scivices,
Bowd of Governors of the Federal Reserve System, Washimgton, D.C 20551,
Debits and turnover data tor savings deposits are not available before July 1977,
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1.2l MONEY STOCK MEASURLS AND COMPONENTS
Rillions of dollars, averages of daily figures
1982
Ite 1978 1979 1980 1981
tem Dec Dec, Dec. Dec,
Mar. Apr May June July
Scasonally adjusted
Mi-asuri st

1 363.2 389.0 4148 440.9 448.3 452.4 4515 451,47 451.2
2 1,403.9 1.5189 1.656.2 1.8227 1.8065.2 1,880.7 1.897 5 1,907.97 1,923.3
3 1,629 0 1,779 .4 1,963.1 2,188.1 [ 2,235.8 2,258.1 227937 229597 2,320.2

4 1.938.9 2,153.9 2,370.4 20648281 27168 21523 . n.i. n.a.

Ser i COMPONINTS
S Curreney ..., S . . .~ 97.4 1061 Ho 2 1231 1251 126.3 127 4 128 4 128 8
6 Traveler's cheeks’ S 3.5 3.7 4.2 4.3 4.4 4.4 4.5 4.5 44
7 Demand deposits . e 2539 202.2 207.2 236.4 2330 233.0 23277 2310 230.6
8 Other checkable deposits”, e 84 16.9 20,9 770 KSR 88.6 87.0 §7.5 87.4
9 Savings depositst ... L. I, 479.9 4217 398.9 343.6 350.7 350.5 350.9 349.9 344.0
10 Small-denomination time deposits® . .. . 533.9 652.6 751.7 854.7 8069 9 881 6 894.1 900,97 919.7
11 Large-denomination time deposits®. . .. oL 194.6 2208 2579 300.3 3126 3172 REANCY 328.37 335.5
Not scasonally adjusted
Mi asurt s!

3725 398.8 424.6 451.2 440.0 4555 4451 450,57 454 0
1.408.5 1.524.7 1,662.5 1.829.4 1 18619 1.887.9 1.888.9 1.906.37 1,924.7
1.637.5 1.789.2 1,973.9 2,199.9 2,237.4 2,266 1 2.269.37 2.290.0" 23141

1.946.6 2,162.8 2,380 2 2,653.8( 27228 2.762.9 n.a. n. .
16 Currency................ . 99.4 108.2 18.3 125.4 123 8 125 6* 127.2 128.3 129.8
17 Traveler's chece 33 35 39 4.1 42 42 4.3 47 4.9
18 Demand depostts . 261.8 270 1 2751 2433 2282 2361 228.3 230 47 2318
19 Other checkable deposits’ ... 8.4 17.0 2772 784 838 89.5 85.4 §7 27 87.9
20 Overnight RPs and Eurodollus® . 24 1 26.3 35.0 LN 43.0 404 42.8 43.0" 43.4
21 Savings deposits®. .o . 478 0 420 5 398.0 343.0 346.1 3481 347.4 347.9 348.3
22 Small-denomination time deposits® .. S3t 1 649.7 7489 8517 879.6 K88 1 895.3 902.3 914 |

Moncy market mutual funds

23 General purpose and broker/dealer ... ... 71 4.4 61.9 1512 159.2 1619 164.3 168.6 171.3
24 Institution only .. . 3.1 9.3 13.9 3.7 35 315 32. 3.7 36.7
25 Large-denomination time depos 198.6 226.0 2623 305 4 317.4 7.9 320,37 238 328.0

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

MI: Averages of daily tigures for (1) currency outside the Treasury, Federal
Reserve Banks, and the vaalts of commercial banks; (2) traveler’s checks of non-
bank issucrs; (3) demand deposits at all commercial banks other than those due
to domestic banks, the U.S. government, and forcign banks and official institutions
less cash items in the process of collection and Federal Reserve float; and (4)
negotiable order ot \vil{uh‘uwul (NOW) and automatic transfer service (ATS) ac-
counts at banks and thrift institutions, credit union share draft (CUSD) accounts,
and demand deposits at mutual savings banks.

M2: ML plus savings and smail-denomination tume deposits at all depository
institutions, overnight repurchase agreements at commercial banks, overnight Lu-
rodollars held by U.S. residents other than banks at Caribbean branches of member
banks, and balances of money market mutual tunds (gencral purpose and bioker/
dealer).

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

2. L M3 plus other liquid assets such as term Ewodollars held by U.S. residents
other than banks, bankers acceptances, commercial paper, Treasury bills and other
Liquid Treasury securities, and 11.8. savings bonds.

3. ()u!s‘tund\i(ng amount of U.S. dollar-denominated traveler's checks of nonbank

4. Savings deposits exclude NOW and A'TS accounts at commercial banks and |
thrift institutions and CUSDs at credit unions.

S Small-denomunation time deposits  including retail RPs —are those issued in
amounts ot less than $100,000.

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

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

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

Noit . Tatest monthly and wecekly figutes are available from the Board's H.6
(5U8) release. Back data are available from the Banking Section, Division of Re-
scarch 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 figwies
1981 1982
lte 1978 1979 JR250]
tem Dee Dee Dee
Dee Jan Feb M Apt. May June Tuly Aug
Seasanally adjusted
O \T_‘_‘_ T
ADILSIED TOR s
CHANGES IN RESERVE REQUIREMI XIS
1| Total reserves’ . .. N . o 3508 36,37 oot 40,53 41.28 40,93 41.09 41,18 4133 4.4 41.45 41.85
2 Nunborrowed reserves . . 22 3490 373 1 89 ¥ 76 9 14 W53 14 61 1021 30 24 40 75 41,14
3 Required reserves ... . 34 8S 304 K 49 40 21 1Ko 4062 173 09l S0 y7 4113 G2 41 54
4 Monetary basc? 1347 1450 IS8 0 Los % 167 4 a7y [Ghia} 109 ¥ 1700 1721 1726 1737
Not seasonably adjusted
1 -
5 Tota) reserves® . RENT 36.97 39.70 41,26 42,70 401,74 40,53 4109 4098 4,88 L} 4150
6 Nonborrowed reserves 34RO S Sy R0 4063 4118 I8 Us 8 98 LA Y87 FONE 406l 4099
7 Required reserves W4 6% W0 doudl 28 40| dnIs | 081 40 63 057 4008 | 41N
8 Monctary base? 137 4 1474 1010 168 9 1o8 5 1661 166 S 108 1704 11 s 173 4 1739
NoOt ADIUSIED FOR .
CHANGES [N RESERVE REOUEREMENTSS
9 Total reserves® . 41.608 43.91 10.06 41.92 43.20 41.29 39,23 39.56 39,585 .57 3.9 319
10 Nonborrowed reserves 4081 12 43 Y7 4129 41w WS 37 08 3799 843 RIS RED) 41 S0
11 Required reserves . 41 45 438K 40015 4160 ERNAN J0 U8 INNY W2 Wty M 20 RUN W K7
12 Monetary base? 1446 1562 162 4 lew 7 tou | 1ot R 165 4 167 6 tov 2 170 4 172.4 1729

1. Reserve measures from November 1980 to date retlect d one-time imcrease
estimated at $550 million to $600 milhon  m required reserses assactated with the
reduction ot week-end avordance activities ot atew linge banks

2. Reserve aggregales include requized seserves of member banks and Fdpe At
corporations and other depository institutions: Discontinmisties associated with the
implementation of the Monetary Cantrol Act, the mclusion of Edge Actcorporation
reserves, and other changes i Regulation 1D have been temoved

3. Reserve balances with Federal Reserve Banks (which exclude required dean-
mg balances) plus vault cash at imstitutions with ru(uucd teserve balatices plus
vault cash equal to required reserves at other institutions

4 Includes reserve lmlnncc.\ and required cleatmg balances at Federal Resenve
Banks in the current week plus vault cash held two weeks catlier used o satishy
reserve requirements at all depository mstitutions plus currency outside the UFS
Treasury, Federal Reserve Banks, the vaults of deposttory mstitutions_ and suiplus
vault cash at depository nstitutions,

S Reserses of depository istintions senies etlect actual tesenve equinement
pereentages with no adjustments to climinate the ctiect of changes i Regulanon
D ondhuding changes assoctated wath the implementation of the Monctany Control
Aet Inddudes lug\uml reserves of member banks and Fdge Act corporations and.
bepmmng Nov 1301980 other deposttony mstutions: Under the tansittonal phase-
i proeram ol the Monvtary Control Act ot 1980 the net changes e required
teserves of depositans nstituttons have been as tollows eftective Nov 13, 1980,
a reduction of 32 8 bilhan, Feb 1201981 an macase af $245 mthon, Mar 12,
T98E. an dacase of 375 apllion, May 101981 ananciease of $245 million, Aug
1319810 an merease of 3245 mudhon, Sopt 3 B98N o reduction ot %13 bithon,
and Nov 19 1951 an imerease of 3220 nulhon

Nor Tatestmonthly and weekly biznes aresennnblodrem the Board's HO3(502)
statistical refease Back data and estimates of the mipact on requirad reseeves and
changes it reserve tequirements are available from the Banking Section, Division
af Research and Statisties, Board ot Governors of the Federid Reserve Systemn,
Wiashimgton, P € 20554
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1.23  LOANS AND SECURITIES All Commercial Banks'!
Billions of dollars; averages of Wednesday figures
1981 1982 1981 1982
Category ———
Dec.” Mar ¢ Apt? May’ June? July? Dec 2 Mar Apr.? May? June? Tuly?
Seasonally adjusted Not scasonally adjusted
1 Total loans and secnrities’ .. 1,316.3) 1,342.55) 1,352.6) 1,360.9] 13687} 1,376.1] 1,326.1) 1,337.3%] 1351.4] 1,355.9) 1,366.2] 1,370.4
2 U.S. Treasury seeurties. . 111.0 114.4° 116 6 116.3 115.8 116.5 1.4 116 1° 187 115.8 116.1 115.60
3 Other securities . 2314 233.1° 234.0) 234.9 2359 2359 232.8 232.6° 234.0 235 1 235.6 234.7
4 Total loans and |L¢ISLS . 973.9 995,08 1,002 0 1.010.7 L.m70 1 023.7 981 8 988.0° 9o 7 1.005.0 1,014.5 1,020.1
S Commercial and industiial
loans. .. ... .. 358.0 370.0 373.1 378.8 834 386 7 60,1 369.0 375.2 3789 3827 385.5
6 Real estate lo:um P 285.7 292.3% 293.9 295.5 297.3 2975 2H6.8 291.5° 293.0 294 .4 295 8 296 6
7 Loans to individuals . 185.1 186.4 186 9 187 4 18K8.3 189.2 186 4 184 7 185.0 t86.2 187.5 188.3
8 Seccurity foans.... . ... 219 20.9 20,9 20.6 19.5 210 2.7 20.3 20.9 19.8 20.5 20.5
9 Loans to nonbank hnanciat
institutions . ..., .2 2.7 333 332 136 339 3.2 322 33.0 328 331 333
10 Agricultural loans . . . 13.0 34.3 34 4 4.5 348 347 RENY) 33.0 RER] 34.3 34,7 35.1
Il Lease financing recevables, 12.7 13.1 13.1 13.1 13.1 13.2 127 13.1 131 13.1 13.1 13.2
12 All other loans. .. ... . 47.2 45.3 46 5 47.5 47.4 47.4 49 2 44 2 44 1 45 5 47.1 47.7
Mi-Mmo:
13 Total loans and securities plus !
loans sold®7 ... ... .. L3190 | L3453 1,355.4 | 1,364.7| L,A706] 1,378.9) 1,328.9( 1,340.05| 1,354.2| 1,358.7( 1,369.2( 1,374.2
14 Total loans plus loans sold b’ 976.7 997,95 1,004.8 1.013.5 1.020.0 1,026.5 984,7 991,55 1.001.5 1,007.8 1.017.5 1.023.0
15 Total loans sold to atfiliates” 28 28 2.8 2.8 30 28 28 2.8 2.8 2.8 3.0 28
16 Commercial and industrial loans
plus toans sold” 3602 3722 3753 311 3858 3890 362 3 3713 377.5 38t.1 3851 387 8
17 Commercial and mdustrial
loans sold” .. ..., oo 2.2 22 2.3 22 2.4 23 2.2 22 2.3 22 24 23
18 Acceptances held, ... ... K.Y 96 10.3 101 9.1 87 9.8 9.2 9.5 95 92 86
19 Other commercial and mdus-
trial toans . N 349.1 360 4 3628 1068.8 3743 378.0 350.3 359.8 365.7 3694 373.5 3768
20 To U.S. :.lddruss&.(:s 349 347.7 350.1 355.2 360.1 364.7 3343 472 3529 356.7 360.6 3639
21 ‘To non-U.S. addres: 42 12.7 12,7 135 14.2 13.3 16.1 126 12.8 127 130 13.0
22 Loans to foreign banks 19.0 16.1 15.2 15.0 14.7 14 8 20.0 15.7 14.6 14.4 14.2 14.5

1 Includes domestically chartered banks; U S branches and agencies of toreign
banks, New York investment companies magority owned by toreign banks, and
Edge Act corporations owned by domesticatly chartered and foreipn banks.

2. Beginning December 1981, shutts ot toreign loans and seewrities from U S
banking offices to international banking tacilities (IBEs) teduced the levels ot
scveral items, Seasonally adjusted data that include adjustments tor the amounts
shifted from domestic ottices to IBFs are available in the Board's .7 (407) stu-
tistical release (available om Publications Services, Board ot Governors ot the
Federal Reserve System, Washington, D €, 20351),

3. Excludes loans to commerciat banks m the United States

4. The merget of a commercial bank with a mutual savings bank begimning Feb
24, 1982, increcased total loans and sceunties $1.0 billion; U'S Treasury seeurities,
$0.1 billton; other sceuritics, $0.1 bullion; total loans and leases, $0.8 hithon: and
real estate toans, $0.7 billion,

S ‘The merger of a commercial bank with o mutual savings bank beginning May
17, 1982, mcreased total loams and sceutitics $0 6 billion, U.S. Treasury sccuritics,
30.1 billion; other securities $0 1 billion; total loans and leases, $0 4 Wllion; and
real estate loans, $0.4 billion

6 Beginning June 2, 1982, total loans and sceurttics, total loans and lease
loans o indviduals were mereased 05 billion due to acquisition of loans by a
commercial bank from a nonbank institution.

7 Loans sold are those sold outiight to a bank's own toreen branches, non-
consohidated nonbank atfiliates of the bank, the bank’s holdsyg company (1t not a
hank), and nonconsolidated nonbank subsidiaties ot the holding company.

8. United States includes the 50 states and the District of Columbia,

No1 . Data are protated averages of Wednesday estimates tor domestically
chartered banks, based on weekly reports ot i sample ot domestically chartered
banks and quarterly reports of all domestically chartered banks, For foréign-related
institutions, data are averages ot month-cnd estimates based on weekly reports
trom large agencies and branches and quarterly reports from all agencies, branches,
investment compames, and bdge Act corporations engaged in banking.
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1.24 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS!'

Monthly averages, billions of dollars

1980 1981 1982
Source
Dee Sept Oct. Nov Dec. Jan. Feb. Mar. Apt. May June July
Total nondeposit funds
I Seasonally adjusted?. ... ........ 1220 1198 116.3 1162 98.5 89.5 88.0 83 8 R3.5 821 84.4 80.0
2 Not scasonally adjusted. . . .. e 122.6 125.0 t18.2 120.7 8.9 87.9 88.5 848 843 85.6 80.5 82.1
Federal funds, RPs, and other borrowings from
nanbanks’
3 Seasonally adjusted ...... ... ..., 1ty 108.2 109 0 10.0 114.2 116.2 113.8 113.6 113.1 13.2 113.8 114.3
4 Not seasonally adjusted. ... .. ..., 1t1.6 113.3 (AR 114.6 114.6 114.6 114.3 114.6 113.9 116.6 115.9 1163
S Net balances due to foreign-retated institu-
tions, not seasopally adjusted. .. ... 8.2 89 4.5 a4 1861 -29.6 286 - 326 32.5 33.9 32.4 371
6 Loans sold to affiliates, not scasonally
adjusted*. ... ... . e e 2.7 2.7 27 27 28 28 2.8 2.8 2.8 2.8 3.0 2.8
Mimo
7 Domestically chartered banks net positions
with own foreign branches, not season-
ally adjusted® . 470 -123 541 -149) - 225 --27.1 2549 28.8 298| -2498 2901 -327
& Gross due from balance 31.5 44.5 45.5 479 549 55.1 55.0 56.7 57.4 S8.1 57.6 603
9 Gross due to balances .. . cee 2.8 2.2 301 2y 32.4 280 29.1 21,9 27.6 28.3 28.5 276
10 Foreign-related mstitutions net positions with
(ﬁrccll related institutions, not season-
ally adyusted®. .. oo 229 21.2 19.9 18.4 1.9 2.5 - 2.7 - 38 2.7 -4 3.3 - 44
Il Gross due from balance 32.5 401 3K.3 9t 481 00 50.5 50.0 491 494 50.2 527
12 Gross due to balances .. ... .. 55.4 613 58.2 574 52.0 475 479 46.2 46.4 45.4 46.9 48.3
Security RP borrowings
13 Seasonally adjusted” ... . L.l 04.0 63.0 649 65.0 70.0 73.0 71.0 71.4 719 69.0 69,1 69.3
14 Not seasonally adjusted. . 62.3 059 61.7 673 6R.2 69 2 69.1 700 70.4 70.0 087 68.9
U.S. Treasury L?;mund balances®
15 Scasonally adjusted ...... ... ... . 9.5 9.3 .1 2.1 1.8 134 22.1 17.5 136 15.3 99 8.4
16 Not scasonally adjusted. ..., R 9.0 ny 133 9.7 11.2 4.5 20.0 15.5 138 15.4 108 8.3
Time deposits, $100,000 or more?
17 Seasonally adjusted ... ... ... 2670 247 3248 3234 3240 3243 327.2 332.0 3344 3411 349.4 360 1
18 Not scasonally adjusted. 272 4 320.2 3226 246 303 330.6 1353 337.2 335.0 340.0 344.0 350.4

1. Commercial banks are those m the 50 states 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 Edge 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 Burodollars and loans to aftiliates. In-
cludes averages of Wednesday data tor domestically chartered banks and averages
of current and previous month-end data tor foreign-related institutions,

3, Other borrowings arc borrowings on any instrument, such as a promissory
note or due bull, given for the purpose of borrowing money tor the banking business.
This includes borrowings trom Federal Reserve Banks and from toreign banks,
term federal tunds, overdrawn due from bank balances, loan RPs, and participa-
tons in pooled loans. Includes averages of daily figures tor member banks and
averages of current and previous month-end data for forcign-related mstitutions,

4. Loans initially booked by the bank and later sold to atfiliates that are still
held by affiliates. Averages of Wednesday data,

5. Averages of daily figures tor member and nonmember 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 .

No1r. Beginning December 1981, shitts of toreign assets and habibitics from U.S.
banking ottices to international banking tacilities (IBEFs) reduced levels of several
iems as follows: lines | and 2, $22.4 %)ﬂliun; lines 3 and 4, $1.7 billion; line S,
$20.7 talhon, 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, $4.8 billion: and line 10,
$22.5 billion. For February the levels were reduced as tollows: lines | and 2, $30.4
bitlion; lincs 3 and 4, $2.4 billion; linc 5, $28.0 billion; line 7. $4.9 billion; and line
10, $23 1 billion. For March the levels were reduced as foltows. lines 1 and 2, $30.9
bilhon; lines 3 and 4, $2.4 biltion; line S, $28.5 billion; line 7. $4.9 billion; and line
10, $23 6 bidhon. For April the levels were reduced as follows: lincs | and 2, $31.3
billion; bmes 3 and 4, $2.4 biltion; line 5, $29.0 bithon; line 7. $5.0 billon; and line
10, $24.0 billion. For May the levels were reduced as follows: lines 1 and 2, $31.7
bilhon; lines 3 and 4, $2.4 billion; line 5, $29.3 hillion; line 7, $5.0 billion; and line
10, $24.3 billion. For Junc the levels were reduced as follows: lines 1 and 2, $31.9
billion, lines 3 and 4, $2.4 billion; line 5, $29.5 bullion; line 7, $5.0 billion; and line
10, $24.5 bilhon
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1.25 ASSETS 'AND LIABILITIES OF COMMERCIAL BANKING INSTITUTIONS  Last-Wednesday-of-Month Series
Billions of dollars cxcept for numbet of banks
1981 1982
Account
Oct Nov, Dec. Jan, beb Mar Apr. May June July” Aug.
DOMESTICATTY CHARTI RIED
COMMERCIAL BANKS!
1 Loans and securities, excluding
interbank. . . 1,239 9 1.249.4 1,267 4 1.261.2 1.271.2 1,285 8 1.292.6 1,300 7 1.315.4 1,313.2 1.318.8
2 Loans, Lxdudm;, interbank , 902.9 912.8 926.4 920.1 929 1 939.9 947.2 954.3 909.1 966.6 9716
3 Commercial and industrial. | 308.5 312.6 320.3 3200 3256 332.4 336.7 3419 3487 346 4 340.2
4 Other....... A 5943 o002 606,0 599.1 o3 5 607.5 610.5 6124 620.4 620.3 624.3
5 U.S. Treasury seeuritics 110.0 106.7 109 8 LS 1123 114.5 113.0 1115 113.4 113 4 113.7
6 Other seeunties . . 2271 2299 2313 229.6 2298 2314 232.4 2349 1329 2332 234.5
7 Cash assets, total o000 oo 149 8 162 8 1731 155.3 151.6 164.5 153.0 165.4 154.5 160.8
8 Currency and coin . 19.7 18.3 220 19.8 197 18.9 20.0 201 20.8 203
9 Reserves with Federal Reserve Banks 253 20.1 280 30.2 24 8 25.7 217 8.2 251 20.1
10 Balances with deposttory institutions . 49.3 52.0 545 50.3 510 55.0 549 59.6 55.4 58.8
11 Cash items in process of collection ... 555 60.4 68 0 55.0 S0l 64.0 563 07.4 536 55.8
12 Other assets? . 1755 194 .4 211.2 197 0 201.9 219.3 200 6 209.9 2232 224.2 231 4
13 Total assets/total linbilities and capital. .. 1,565.2 1,606.7 1,651.8 1,613.5 1,624.7 1,669.5 1,652.9 1,663.6 1,704.0 1,692.0 1,711.0
14 Deposits. . ........... 1177 1 1,206 0 1.240.3 1205 8 1.213.7 1.250.8 1,231 0 1.244.0 1.284.8 1,266.4 12792
15  Demand.. 324.0 339.2 3039 322.3 3o 7 338.3 315.5 3154 3452 314.4 315.5
16 Savings. .. o 214.0 217.9 2224 223.0 2225 2299 226.6 2276 228.9 2271 229.5
7 Time................. . oo 0391 048.9 054.0 060.5 074 4 682.6 088 9 701.0 7107 724.8 7342
I8 Borrowings ... . 174.5 179 3 190.2 1919 191.0 196.4 2001 1951 189.7 195.4 196.0
19 Other liabilities ....... ....... 893 95.2 91.7 89.7 92.5 94.4 92.4 93.9 90.6 99.1 103.9
20 Residual (assets less labilities) 1243 126 2 129.6 126 1 127§ 128.0 128 4 130.6 1330 131.1 131.9
Mi.MoO:
21 U.S. Treasuty note balances included n
bosrowing . 139 5.6 136 16.7 17t 1.9 16.6 7.1 7.5 8.0 5.9
22 Number of banks . 14,740 14,743 14.744 14,690 14.702 14,709 14,710 14,722 14,736 14,752 14,770
ALl COMMIFRCTAL BANKING
INSTTOTIONS®
23 Loans and sceunties, excluding
intethank. . L . 1.324.7 1,335.5 1,330 0 1,321 6 13318 1,345.8 1,350 7 1,358.5 1.374.3 1,370.5 1,376.6
24 Loans, gxdudmg mlul\.\uk ........... 983 .6 49947 984 S 975 R 9844 yys 1,000 6 1007.¢6 10237 1.020.0 L0246
25  Commercial and mdusteial 3ot 7 365.5 300.8 360.3 364.6 372.4 374 7 379.3 386.7 383.8 384.5
26 Other....... . . 602ty 629.2 623.7 615.5 619.7 622.7 06258 028.3 636.9 636.3 640.0)
27 U.S Treasury scewities .. 1119 108 8 1125 114.5 115§ 117.6 116.1 1143 116.2 1158 ts.9
28 Other securities 229.2 232.0 2330 231 4 2316 233.1 2341 236.6 234.4 234.7 230.1
29 Cash assets, total . 165 4 179 3 188.1 1700 165.8 178.8 168.1 167.7 180.3 169.4 176.2
30 Currency and coin. 197 18.3 22.0 19 8 19.7 18.9 199 20.0 202 20.5 20.4
31 Reserves with Federal Reserve Banks 260 278 29.3 33 26.1 20.9 20.8 23.0 19 6 26.4 27.5
32 Balances with depository institutions . 625 66 Q) 67.1 62.7 63.0 68.0 64.6 67.3 722 68.0 719
33 Cashitems in process (Jcollcctinn . 566 074 9.0 36.1 571 05.0 56.8 57.3 oK 4 54.60 56.5
34 Other assets? ... ..., 244.0 267.0 288 7 274.2 278.1 295.2 280.3 285.9 300.1 299.6 300.Y
35 Total assets/total linbilities and capital 1,734.0 1,781.7 1,806.8 1,765.8 1,775.5 1,819.9 £,799.1 1,812.1 1,839.6 1,859.7
36 Deposits. ... 1,224 6 1.254.1 1,288.7 1,251.5 12583 1,295.0 1,272.7 1,280.2 1,307.4 1,321 .8
7 emand 3371 352.6 37177 335.1 3204 350.8 279 327.9 3267 3278
38 Savings 214 3 218.1 2226 223.2 2228 230,2 226.9 227.8 227.4 229.8
39 Time.... 673.1 683.4 688.3 693.1 706.2 7140 717.9 730.4 753.3 764.3
40 Bortowings 236.8 246.2 250.8 253.5 255.9 26010 200.8 255.3 258.3 20040
41 Other liabilities . 146.4 153.3 135.6 132.8 131.8 135.0 135.3 138.2 140.9 144.1
42 Residual (assets less liabilities). . .. 126.3 128.1 131 § 128.1 129.4 129.9 130.3 132.5 133.0 1338
MiMO:
43 U.S. Treasury note balances included in
borrowing ... ... ... o 139 5.6 13.60 16, 17.1 10,9 16.6 7.1 7.5 8.0 5.9
44 Number of banks..................... 15,209 15,212 15.213 15,185 15,201 15.214 15,218 15,235 15.235 15,271 15,289

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

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

3. Commercial banking institutions include domestically chartered conumercial
banks, branches and agencies ot foreign banks, Ldge Act and Agreement corpo-
rations, and New York State foreign investment corporations,

Noit. Figures are pautly estimated. ‘They include all bank-premises subsidiaries
and othet signiticant majority-owned domestic subsidiaries. Data for domestically
chartered commercial banks ate for the last Wednesday ot the month. Data for
other banking institutions are for the fast day of the quarter until June 1981,
beginning July 1981, these data are estimates made on the last Wednesday of the
month based on a weekly reporting sample of foreign-related institutions and quarter-
end condition report data.
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1.26 ALL LARGE WEEKLY REPORTING COMMLERCIAL BANKS with Domestic Assets of $750 Million or More on

December 31, 1977, Asscts and Liabilitics, 1982
Millions of dollars, Wednesday figures
Account July 30 July 7 July 14 | July 21 July 287 Aug. 47 1 Aup, 11”7 | Aug. 187 | Aug. 257
1 Cash items in process of collection . .. .0 L 53,432 52,897 46,416 43,965 42,639 48,793 43,068 45,076 44 471
2 Demand deposits duc from banks in tht, Um(ul States . 7.234 8,489 6,440 6,382 6,639 6,804 6,470 6,296 6,616
3 Al other cash and due from depository institutions .. . 28,589 342031 326161 33000 35,156 32,537 34,505 34,204 36,778
4 Total loans and securities . .... ........ ..., 624,814 | 624,950 622,637( 620,349 622,868 633,119 628,446 631,097 627,061
Securtites
5 U.S. Treasury sceurities . .. «...ov.... 36,998 36,885 36,525 36,649 37.659 38,662 39,148 3R,752 37,399
6 Trading account.... . . ..., 7,801 7,640 7.497 7517 8,701 9,348 9,485 8,764 7.6085
7 Investment ALL()UHI hy nmlumy 29,197 29,246 29.027 29,132 28,957 29,314 20,663 29,988 29.714
8 One year or less, . . J N 9,819 10,208 11,009 9,999 9,743 9,656 Y 435 10.574 10,180
9 Over one through h ¢ yCdrs 16,991 16,651 16,502 16,758 16,902 17,345 17 441 {7,185 17 444
10 QOver five yeass. ..., A 2,387 2,387 2,517 2,375 2,312 2,313 2.286 2,228 2.000
1n ()lhu‘ securities .. 78,138 78,998 78,173 77,906 77.745 78,220 79,603 77,970 78,074
12 ['rading account 2,846 4,028 3.366 3,406 3168 3,906 5,402 3,495 3,519
13 Investment account . 75,292 74,969 74,807 74,439 74.577 74,320 74,201 74 475 74.555
14 U.S. government ubcnuu [5.578 15,498 (5401 15,301 {5.516 15,444 15,397 15.563 15,613
15 States and political subdivisions 56,517 56,430 56,413 56,053 55992 55,842 55.734 55,841 55,851
16 One yearorless, ... ...... ..., 7.698 7,750 7,770 7.530 7.274 7,340 7.7 7,142 7.073
17 Overone year ., . ...« o 48.822 48,680 48,642 48,522 48,718 48,502 48,502 48,6099 48,779
18 Other bonds, corporate slmks dnd s;uumcs 3.197 3.0135 2,993 3,025 3069 3,034 3.070 3,071 3,091
Louans
19 Federal tunds sold! ... ..., A 36,476 35,754 35,203 34,696 36,056 42,224 37 842 40,033 39512
20 To commercial banks ..., ... 25134 25,410 25,523 24,324 25,686 30,461 27,269 28,859 28,286
21 To nonbank brokers and dealers in securities 8.388 7.295 6,967 7.659 7.677 8,737 7.663 8,164
22 To others . o 2953 3,049 2713 2,713 2,693 3,026 2,909 3,010
23 Other loans, g . 486,320 | 480,448 | 485878 | 484,248 484,579 4K7.244 485,143 487.656
24 Commercial and mdustrial. . ... ...... . 2123021 212391} 2121124 240426 240,496 210,940 21312 211,068 210, 308
25 Bankers ducph\nu,c and commerc! paper ., 4170 1813 4,323 3918 4.215 4,143 4,457 3,990 4,241
26 Altother . ..... s . 208,222 208,578 | 207.789 | 206,508 206,281 206,797 206,855 207,071 2()(\,()(\7
27 .S, addres: ‘cs e 200,997 201,406 2006241 199,490 199,219 199 856 199,988 200,214 199,037
28 S. addressees. 7.225 7172 7.165 7,018 7462 6,941 6,867 0857 7,030
29 Real estate . ..., 129,084 129,762 1,114 130,277 130,082 130,216 130,387 130,562 130,838
i To mdlvuluals tor pusundl prLndlturLs . 72,680 72.560 72,470 72.592 72,816 72826 72,728 72 .890 73,117
To financial institutions
31 Commeicial banks in the United States .. ... ... 0,888 6.855 6,538 6,662 6,764 6,687 6,970 7.059 6,991
32 Banks in foreign countries. ... .. 7.161 7,797 7.572 6,866 7.221 7.278 7.169 7,047 6.R&4
33 Sales finance, personal tinance u)mp.mlu, L[L 11,293 FA478 11,324 11,298 11,2006 11,354 11,225 11138 11,276
34 Other tinancial institutions .. .. ..., . 16,311 16.361 16,250 16,316 16,167 16,160 16,253 16,370 16,093
35 Yo nombank brokers and dealers i suurmu 6,144 5467 6,078 6,496 6,902 RK.060 5,631 7939 6,404
36 To others for purchasing and carrying st.curltluz . 2,559 2,545 2.505 2.519 2519 2,578 2,598 2,573
37 To tinance dgmultuml production. ... .. 6,270 6,338 6,368 6,418 6,510 6,546 6,551 6,498
3K Allother ... o 14,938 15,198 14.547 14,378 13,896 14,043 14,428 14,363
39 Ltss: Uncarned mmmc . A 5,890 5,865 5915 5 886 S5.873 5,855 5.856 5,833
40 Loan loss reserve. 7.227 7.270 7,226 7,204 7,298 7.434 7.458 7,442
41 Other loans, net.. .. ... 473.203 473313 | 472736 471,098 471,408 471,853 474,342 472,076
42 Leasc financing recevables . B . 11,126 1149 1,139 11,167 11.170 11,045 11,046 11,028
43 All other assets. . .. e e 115,798 117336 1 1200491 120,108 £19.862 124,723 125,781 126,077
44 Total assets ...... .. e 841,990 | 849,023 839,298 | 835,068 838,335 857,601 #48,258 #53,501 852,032
Deposits
45 Demand dgpusils ........... e e 178,547 176 400 (65,274 158,794 IS8 878 167,617 160,863 160,990 160,153
46 Mutual savings banks ... ..., 620 742 540 550 S0l 64{) 592 552 503
47 Individuals, partnerships, and Lurpur.muns 133,229 131,489 126 831 121,537 120,287 123.784 122,536 122,154 120,755
48 States and political subdwisions . . 5,710 4830 4,130 4,582 4,504 4,952 4,844 4,350 4,519
49 U.S. government P 2,350 1,194 1,797 986 1,575 3,290 1,851 2,556 1,444
50 Commercial banks in [hl, Umh.d Sldlcs ........... 20,445 23,415 17.638 17.228 17.299 18,619 17,375 17,714 17,951
51 Banks in foreign countrics . PP R 6,666 6,900 6,875 6,852 7.078 6,993 6,235 6,026 5,846
52 Foreign governments and omcml msmuunns ..... 1,700 1,030 1,206 1141 1.092 1.029 870 1.004 1,091
53 C Lmtglcd and ofticery’ checks . ... . 7.829 6.807 6,257 5918 6,450 8.310 6,558 6.633 8,043
54 Time and savings deposits . . Lo L 385,125 386,338 IRTV90 | 391,391 393,402 397,362 395,572 399 508 400,998
55 guvmgs e e 79,646 81,105 79.916 79,463 78,8499 81,658 K0, 183 79,956 79,820
56 Indivi and nonprofit organizat 76,160 77,744 76,634 76,226 75.624 77,360 76,855 76,656 76,478
57 Partne ps and curpumnnns operated tor profit . 2,778 2,789 2,740 2715 2,748 2,748 2,739 2,733 2,791
58 Domestic gnvunmuual units .. ... o 683 549 SI8 499 496 525 565 542 533
59 Allother .. ... o0 ool Lo 24 22 24 23 31 24 24 25 19
60 Time. o 305,479 305,233 1 308073 311,928 314,503 316,704 315,389 319,552 21177
61 lndwldud s, pa nu,rshlps. und mrpor‘mons 264,391 209.454 | 271.258 | 274.645 276.274 278,272 277.046 279,874 281,180
62 States and political subdivisions .~ ..., 20, (il’ 19,922 20,322 20,510 20,807 20,631 20,849 21,059 21,429
63 U.S. government .......ooveoie oo oo 576 543 535 451 441 444 427 451 583
64 Commercial banks in the United States 10, K78 10,645 11,198 11,646 12,140 12.423 12,242 13,104 12,912
65 Foreign governments, otficial institutions, and
banks . .. . e e . 4,621 4.669 4,760 4,676 4.840 4,934 4.824 5.063 5.073
Liabilitics for borrowed mnncy
66  Borrowings from Federal Reserve Banks. ..., .. 326 60 R4 275 1.052 1,869 o0 575 1.240
&7 Treasury tax-and-foan notes ..., . 4,502 887 2 875 4,274 5,187 1,531 297 3,108 4,022
68 All other lubilitics for borrowed money®. ... .. 139,392 154,672 150,677 | 146,292 144,047 150,384 149715 148,572 144 822
69 Other liabilities and subordinated notes and duhumuru 76,828 74,378 76,102 77.852 79.671 82,434 82,570 R4 326 84,320
70 Total liabilities ...... ... ... .. e 784,720 792,741 | 783,001 778,878 782,237 801,196 791,751 797,076 795,556
71 Residual (total assets minus total labilitics)* . ... 56,270 56,282 56,297 56,189 56,098 56,405 56,507 56,425 56,476
L. Includes securities purchased under agreements to resell. Nott., 1981, shitts of assets and liabilities

2. Other than financial institutions and brokers and dealers.

3. Includes federal funds purchased and sccuritics sold under agreements to
repurchase; for information on Ihuc lmhllmcs at banks with asscts of $1 billion or
more on Dec. 31, 1977, sce tabie 1.1

4. Not a measure of equity Cdpltdl for usc in capital adequacy analysis or for
other analytic uses.

Begimming in the week L:n(|ln?‘|)uc 9,
to international banking tacilities (1B

s) reduced the amounts reported in some

items, especially in loans 1o foreigners and to a lesser extent in time deposits. Based
on prelinunary reports, the targe weekly reporting banks shitted $4.7 bitlion of
assets to their IBFS in the tive weeks ending Jan. 13, 1982 Domestic offices net
positions with IBFs are now included in net due trom or net due to related insti-
tutions. More detail will be avaitable later.
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1.27 LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $1 Billion or More on
December 31, 1977, Assets and Liabilitics

Millions of dollars, Wednesday figures, 1982

Account June 30 | July 7 July 14 Juty 21 July 287 | Aug. 47 | Aug. L1” | Aug. 187 | Aug. 257

I Cash items in process of collection . . N 50,358 49,685 43,687 41,442 40,192 45,901 40,624 42,539 42 098
2 Demand deposits due from banks in !hc Unuul S!.ms. - 6,611 7.674 5.904 5,751 6,058 0,179 5.824 5.695 6,015
3 All other cash and duc from depository institutions ... ... 26,084 31,907 30,213 30,767 32,562 30,075 31,997 31,658 34,038
4 Total loans and securities . . . . e 585,103 | 585,401 583,331 580,162 583,669 593,054 588,594 591,301 587,596

Securities
S U.S. Treasury securitics ... oo 33,838 33,727 33,458 33,560 34,639 35,558 35.903 35,567 34,186
6 Trading account .................... P 7.690 7.523 7.407 7.382 8.012 9,238 9.378 8,629 7,525
7 Investment account, by maturity .. L 26,148 26,204 26,051 26,178 26,028 26,320 26,585 20,938 26.660
8 One year orless ... . .. K819 9,182 8993 9027 8.783 8,629 8914 9,520 9t
9 Over one through five years ... .. o .. 15,218 14,898 14,805 15,039 15,196 15,640 15,648 15.452 15,720
10 Over five years............. .. BTN e 2,112 2,123 2,253 2,111 2,048 2,050 2,023 1,966 1,830
11 Other securities . .. .. .. 71,811 72,637 71,852 71,585 71,402 71,874 73.279 71,576 71,677
12 Trading account.. ..... . .. ... 2,762 3896 3,274 3,374 3,057 3,778 5.290 3,345 3,378
13 Investment account . .......... ... . . e 69,050 68,741 68,578 08,210 68,345 68,096 67,989 68,231 68,299
14 U.S. government agencies . ... o, 14371 14,297 14,187 14,144 14,313 14,249 14,216 14,380 14,436
15 States and political subdivision, by m.l!unly e 51,678 51,605 51,594 51,240 51,170 51025 50.913 50,996 50994
16 One yearon ess, . oo o e 6,951 7.087 7.032 6,804 6.559 6,619 6,451 6,402 6,343
17 OVET ONC YEAT Lot e 44727 44,598 44,561 44.436 44,611 44,406 44,462 44,593 44,651
18 Other bonds, corporate stocks and seeuarities . ..., 3,000 2.839 2,797 2,827 2 862 2821 2.860 2,856 2,869
Loans

19 Federal funds sold' .............0 ... 32,475 31,822 31,328 31,041 32,302 37,748 33,6006 36,041 35,830
20 To commercial banks . 21,994 22156 22,426 21,433 22,660 26,682 23,710 25,601 251477
21 To nonbank brokers and dc.nlLrs in sLuumLs 7,642 6,715 6.308 0987 7.022 8,127 7.072 7.510 8,159
22 Toothers. . .......c.cooiiiiiiiiis o R 2.839 2,952 2.59%4 2,620 2.014 2,938 2,824 2.929 2,493
23 Other loans, gross ..... ..... o . S 459,071 459,324 | 458,808 457,097 | 457 468 460,083 458,004 460,396 458,144
24 Commercial and industral 201,823 | 201.889| 201,692 199932 [ 200,014 200,444 200,814 200,502 199,750

25 Bankers acceptances and commereial paper . .. L. 4,038 3.696 4,210 3778 4,039 3,962 4,253 3,783 4,020
26 All other . O 197,765 | 198,192 197481 196,154 [ 195975 196,482 196,562 196,719 195,730

27 u.s. dddrus e . s 190,684 191,142 190,443 189,272 189,044 189,669 189,820 189,999 188,825
28 Non-U.S. udersscLs ..... C e e 7.101 7.051 7,038 0,882 60,931 0,813 6.741 6,720 6,905
29 Real estate ... S 122,473 1 122,570 122,871 123,046 | 122 845 122,958 123,131 123,279 123,530
30 To indwiduals for pLT\OIldl cxpcmlnuru o P 62,237 05,175 65,119 65,219 65,420 65,442 05,333 65,503 65,720

To financial institutions
31 Commercial bank 1n the United States . . . 6,707 6.676 6,359 6,477 0,012 6,549 0,829 60,925 6,844
32 Banks in foreign countries. ... oo 7.078 7,716 7.491 6,797 7.152 7,204 7,082 6,973 6.807
33 Sales finance, personal tinance companies, ete ... 11,106 11,284 t1,136 1,012 11,021 11,178 11,041 10,954 11,100
34 ()lhcr financin‘ institutions ........... e 15,893 15,937 15,825 15,872 15,727 15,723 15,827 15,942 15,682
35 To nonbank brokers and dealers in securities .., ..., .. 6.091 5119 6,035 6,449 6,862 8,019 5.894 7,903 60,380
36 To others for purchasing and carrying securiti 2.344 2.327 2288 2,302 2,299 2,342 2.348 2,362 2,338
37 'To finance u,rlnulluml pmduumu 0,102 6,164 6,194 6,244 6.335 6.371 6,356 6.362 6,314
I Alother ... . ... L cee 14,214 14,466 13,796 13,646 13,180 13,852 13,345 13,688 13,680
39 LEkss: Um,.lrnLd muum, e e e e 5.241 5216 5,266 5,235 5,223 5.182 5208 5,207 5,186
40 Toan loss reserve. .. ooovn oueeon .. L 0851 6.8Y2 0,849 0886 6919 7,027 7.048 7.071 7,056
41 Other loans, net. .. e 446,978 | 447215 | 446,093 444 9751 445326 447 874 445,745 448,118 445,903
42 lease fm(mcmb rccclv.lhlu ...... e . 10,795 10,818 10,808 10,830 10,840 10,722 10,715 10,716 10,700
43 Allotherassets.. .. .. ... .. oo oo LHLRST | (13418 116213 116,327 [ 116,063 121,447 120,908 121,884 122,185
44 Total mssets . .... .......... . i 790,808 | 798,903 | 790,156 786,286 | 789,385 807,378 798,663 803,795 802,631

Deposuts
45 Demand dc_pnsus e e A 166,354 164,103 153,835 147, ()47 147,928 155,947 149,875 149,985 149,259
46 Mutual savings banks ... ... S 599 715 523 485 616 574 535 489
47 Individuals, partnerships, and Lnrpnmtmm . 123,890 121967 117.863 112, 71() 11,737 114,842 L3907 113,530 112,150
48 States and pohteal subdivisions . .. . AT 5,069 4,302 3,604 4,062 4,030 4,454 4,405 3,801 4,018
49 U.S. government .............. .. ..., . 2,138 1019 1,598 870 1,428 3,020 1.678 2,319 1,305
50 Commereial banks m the United State R 18,934 21,736 16,260 15,876 15,962 17.065 15,986 16,375 16,623
SI Banks in foreign countries................. e 6,559 0,834 6,811 6,788 7.019 6.931 6,184 5,977 5,794
52 Foreign governments and otficial mstitutions . 1,699 1,029 1,200 1,135 1,085 1,024 BOS 1,003 1,087
53 Certified and officers’ checks ... ... 7.464 6,500 5,976 5,646 0,182 7,994 6.277 6,354 7.792
54 Time and savings deposits . .. . P 361,373 362,508 364,035 367,259 369,172 373,040 371,279 375,302 376,786
S5 SavIngs. .. ..o S 73,513 74,849 73,730 73,331 72,797 74,432 73,9497 73,769 73,658
56 Individuals and nonprofit ﬂl’bdnlldllnll\ A 70,305 71,746 70,715 70,353 69,778 71,395 70,933 70,722 70,581
57 Partnerships and cotporations operated for pmm 2,503 2,570 2,518 2,502 2,530 2,528 2,519 2516 2,574
58 Domestic governmental units 620 St 473 454 457 485 521 506 484
59 Allother .................. e 24 22 24 23 31 24 24 25 19
60 Cime........ PR 2878601 2876601 290304 293928 1 296,376 208,616 297282 304,533 303,129
61 Individuals, p.lrmushlps and mrpnr.mmls .......... 2537381 253,700] 255,508 258,744 | 260,315 262,356 261,179 264,083 205,331
62 States and pohuml subdivisions . ........... A 18,421 18,397 18,732 18,869 19,105 18,861 18,987 19,174 19,551t
63 U.S. government . . e 514 486 477 393 386 393 371 393 524
64 Commercial banks m ttu, Um!ed Smlu ............ 10,567 10,348 10,830 11,245 11,731 12,072 11,920 12,819 12,650
65 Foreign governments, ofticial institutions, and banks 4.621 4,669 4,760 4,676 4 840 4,934 4,824 5,063 5,073
Liabilities for borrowed moncy

Borrowings from Federal Reserve Banks. ... .., 182 40 50 275 1,027 1,865 5 525 1,103
67 Treasury tax-and-toan notes ........ .. . 4,005 804 2,686 3,935 4,780 1,388 2,756 2,858 3,745
68 All other liabilities for borrowed mon 131,449 | 146,414 142,763 138.836 ] 136,399 141,962 141,355 140,121 136,694
69 Other liabilities and subordinated notes .md duhunuru 74,673 72,245 74,004 75,632 77.487 80,274 80,377 82,049 82,054
70 Total limbilities ........ ... ... ... . 738,036 746,114 737,374 733,533 | 736,794 754,483 745,647 750,839 749,642
71 Residual (total assets minus total liabilitics) . .. 82,772 52,7849 52,782 52,703 52,591 52,895 53,016 52,955 52,989

. Includes sceuritics purchased under agrecments to resell. 4. Not a measure of equity capital for use n capital adequacy analysis or for

2 Other than financial institutions and brokers and dealers. other analytic uses.

3. Includes federal funds purchased and sceuritics sold under agrecmett to re-
purchase; for information on these liabilitics at banks with assets of $1 tillion or
more on Dec. 31, 1977, sce table 1.13.
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t.28  LAKUL WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilitics
Millions of dollars, Wednesday figures, 1982

Account June 30 July 7 July 14 July 21 July 287 1 Aug 47 | Aug 117 | Aug. 187 | Aug. 257

I Cash items in process ol collection. ... ... 16,444 13,229 13,452 12,428 12,652 14,644 12,759 13,494 14,923
2 Demand tkpuslh due from banks 1 the United

States oo 0 L L 1.370 1.363 1,189 1,088 1.236 1,336 L. 160 t.302 1,248

3 All other cash and due from depository mstrtutions +4.324 8.220 5,004 4,990 6,269 6,262 6,877 5,953 6,812

4 Total loans and securities! Co e 138,540 138,102 138,242 135,406 137,986 139,746 136,605 138,920 140,826

Securities
5 US Treasury suuumu‘ .
6 Trading account® . ...,

7 Investment account, by matunty PP . 6.032 6,097 5834 6,063 6,055 0,428 6313 6,447 6,374
8 One year or less . L e 909 1,238 1,138 1,126 1,123 1,064 1,047 1,222 1,096
9 Over one lhruu;,h five \’L(II’\ e 1.397 4,132 3973 4,292 4,345 4,776 4,703 4,672 4,790
10 Over tive years . .. P . 726 726 723 644 587 587 563 553 488

11 Other sceuritics? . . ..., PR IR
12 Trading account? | F N T

13 Investment account ....... L 14,785 14,062 14,637 14,335 14,245 14,123 14,116 14,168
14 (LS. government agencics e 2,006 2.006 2024 2.003 2,003 2,003 2,010 2,059
15 Smu.s and politteal subdivision, I\y maturity 11.669 11,727 11,724 11,359 L3104 11,199 11,169 11,172
16 One year or less . . L 2,034 2,084 2.0u4 1,654 1,664 1,514 1.470 1,454
17 Over one yemr . .. L. . 9,635 9,042 4,630 4,706 9,650 9,685 9.698 9717
18 Other bonds, L()f[)()l.llL ‘stocks and securnities [ 930 8RE 972 928 922 937 938
loans

19 Federal funds sold * RPN P . 9,073 8.112 7,976 7,232 9.374 9,400 8,087 8,850 11,467
200 To commercial h‘mkx e e 4,300 3.680 4.307 3.301 5.322 4,314 3,709 4,004 6,150
21 To nonbank brokers ‘mtl dunlur». in suurmu ‘‘‘‘ 3324 2,935 2,465 2 .668 2,795 3,064 3,163 3,619 4,347
22 Toothers......... e 1.388 1.498 1,204 1,203 1,257 1,421 1,215 1,227

23 Other loans, gross . Lo 112,372 112,958 113.536 111,480 111,964 113,425 111,855 113,283 112,599
24 Commercial and mdu\trml ......... . 54 868 60,371 60,779 59 468 59315 59,412 59,291 59,249 59,057
25 Bankers acceptances and commercial [)dpo e 1.457 1,162 1.575 1,163 1,296 1,139 1314 1,305 1,250
26 All other ... ... . S8.412 59200 59.204 58,308 58,019 58273 57,977 57,944 57,807
27 U.S. addressees ... .. o 56,893 57,708 57,607 56,818 56,501 56,894 56,663 56,642 56,399
28 Non-U.8. addressees . e 1,518 1.501 1,537 1,486 1,459 1,374 1.314 1,302 1,408
29 Real estate ... o 18,336 18,344 18,394 18,467 18,432 18,463 18,462 18,507 18,769

30 To individuals tor personal LXI)LI)(II(III’L\

H72 11,222 11.257 11,288 11,298 11,364 11,380 11,434 11,46()
31 To financial institutions

Commercial banks in the United States . . 2,121 2,259 1,905 1.859 1,952 1,842 2,068 1,940 1,928
32 Banks in foreign countries ., ..., .. . 2,895 3,484 3,237 2.502 2712 2,884 2.775 2,748 2,501
33 Sates fmance, personal finance companies, ete.. . 4,924 5,040 4,957 4 900 4,860 4,911 4,777 4,674 4,851
34 ()thur hn.\mm} mstitutions . A 4,704 1,788 4,788 4,751 4,704 4,720 4,794 4,863 4,829
35 To nonbank brokers and dulus in securtties ... 3,644 2,610 3,582 3.638 3,904 4,929 3,548 5,001 4,262
36 To othets for purchasing and carrying securities! 619 617 568 584 590 620 625 644 612
37 To finance .q,nculluml pmduunm ......... s 337 38 320 27 436 440 432 432 426
38 Allother... . . e 3,750 3.885 3,748 3.636 3,760 3,838 3,696 3,783 3.902
39 [ass: Unu\mul n\mmL L Lo 1,504 1,488 1,523 1.517 1,512 1,496 1,511 1.513 1,510
40 T.oan loss reserve ... .. .. . o 2,221 2,239 2.217 222 2,230 2,255 2,262 2,263 2.270
41 Other loans, net .. ...... PR . JO8.649 109,231 119,796 107,742 108,222 109,673 108,082 109,507 108,818
42 Lease financng receivables 2,269 2,267 2,266 2,262 2,254 2,119 2,118 2,119 2,104
43 All other assets’ . 44,348 46,704 48,362 48,059 47.875 51,020 50,739 50,169 50,111
44 Totalassets.......... .. ... 207,295 209,885 209,176 204,24 208,273 215,128 210,259 211,957 216,025
Deposits
45 Demand deposits ... - 49,228 46,274 43,522 41,072 41,650 43,804 42,555 42,244 44, 762
46  Mutual savings bank . 203 394 2607 308 237 320 323 283
47 Individuals, partnerships, and corporations .. ... . 32,610 30,177 29 458 27782 27,620 27,589 28,529 28,319 29, 31[
48 States and palitical subdivisions RO 756 625 464 552 426 679 B4R 432 452
49 U.S. government . 541 239 426 216 355 830 496 662 381
50  Commercial banks m lhc Unllul Qldtm 5,032 5779 3,881 3,468 3,702 3,669 3,858 4,011 4,740
51  Banks in foreign countries ......... ... .. 4,938 5.370 5,297 5.308 5,526 5,499 4,813 4,637 4,398
52 Foreign governments and official institution 1,498 786 ‘944 885 809 788 627 754 806
53 Certificd and officers’ checks. ... ... ... 3.561 2,908 2,786 2,552 2,975 4,431 3,060 3,146 4,443
54 Time and savings deposits ... . . . 70410 69,995 69,652 70,270 71,825 73,775 73,437 75,063 75,469
55 Savings ... . 9,682 9,766 9,616 9,546 9,473 9,633 9,626 9,599 9,560
56 Indxvndu‘ and nonprofit orgar 9,303 9,426 9,291 9,231 49,156 9,293 9,259 9,246 9,228
57 Partnerships and corporations operated for
profit. ... 234 233 230 226 227 232 231 231 235
58 Domestic governmental units C 143 106 94 87 88 105 134 120 96
59 Allother .. .. ... S, 2 2 2 2 2 2 2 2 2
60 TIME ..ot 60,328 60,229 60,036 60,724 62,352 64,141 63,811 65,464 65,909
61 Individuals, partnerships, and corporations ... 52.070 51,885 51,384 52,003 52,876 54,188 54,024 55,071 55,429
62 States and pulltlc-ll subdivisions . .. 1,935 1,984 2,017 2,033 2,192 2,289 2,330 2,386 2,350
63 U.S. government ... . .,..... PR 127 98 #2 85 74 74 77 94 190
64 Commercial banks m the United States ........ 3,971 4,009 4,247 4,473 4,968 5,255 5,148 5,659 5,688
65 Foreign governments, official institutions, and
banks ... . oo 2,225 2,253 2,306 2,130 2,242 2,333 2,232 2,254 2,252
Liabilities for borrowed money
66  Borrowings from Federal Reserve Banks ......... 0 ... o0 oL e 275 400 400 | .o 525 175
67  ‘Treasury tax-and-loan notes. . .........,.... co 1.171 180 925 1,295 1,538 280 947 837 1,268
68  All other liabilitics for borrowed money® 39,433 47,728 48,749 44,738 45,534 49,005 45,742 44,704 46,017
69 Other liabilities and subordinated notes and
debentures. ... 29,722 28,063 28,573 28,849 29,779 30,034 29,673 30,686 30,517
70 Total liablities. . ................ ... ... ... . ... 189,565 192,240 191,422 186,500 190,726 197,298 192,354 194,061 198,209
71 Residual (total assets minus total liabilities)” ....... 17,730 17,645 17,754 17,734 17,546 17,829 17,905 17,896 17,816
1. Excludes trading account securitics. 5. Includes trading account securities.
2. Not available due to confidentiality. 6. Includes federal funds purchased and sccurities sold under agreements to
3. Includes sccurities purchased under agrecments to resell. repurchase.
4. Other than financial institutions and brokers and dealers, 7. Not a measure of equity capital for usc in capital adequacy analysis or for

other analytic uses.



1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS

Millions of dollars, Wednesday figures, 1982

Weekly Reporting Banks

Balance Sheet Memoranda

A2l

Account

BANKS WITH Asst 15 o1 $750 MuLtion or Mo

1 Total louns 5[.;0\5; and securities ‘IL|jIIsILL|| .....

2 Total loans (gross) adjusted
3 Demand deposits adjusted? ...

4 Time deposits in accounts ot $100,000 or more .
Negotiable CDs.. . e
Other time d(.pnsns ......

Loans sold outright to aftiliates’ ..., .
Commercial and industrial ... ...
Other............. e

Sx~ 2w

BANKS WITH Assk 15 OF $1 BILLION OR MORE

10 Total loans (gross) and su,\lnlu,s adjusted!
11 Total loans (gross) (ulJuslul ...... .
12 Demand deposits adjusted?, .

13 Time deposits in accounts of $100,000 or more
14 Negotiable CIJs. P
15 Other time deposits

16 Loans sold outright to attihates® ...,
17 Commercial and industrial ..

18 Other....... S

BANKS INNEw Yorg C1ry

19 Total loans (gross) and seeupitics ddjuxlui‘ '
20 Total loans (gross) adjusted!
21 Demand deposits adyusted®. . ... L

22 [ime deposits in accounts of $100,000 or more
23 Negotable CDs. ... Lo P
24 Other time deposits ... PN

June 30 July 7 July 14 July 21 Iuly 2872 Aug. 4P [ Aug 117 ] Aug. 187
605 910 65 820 603,717 602,513 603,590 619,209 607.496 608,492
490,774 489,937 489,019 487,958 488,180 492,321 488,746 491,770
102,321 98,903 99,423 96,015 97.364 90915 9K,508 95,042
193,847 193,160 195,393 198,757 200,986 202,703 201316 205,139
138,750 138,202 140,105 142,789 144,808 146 289 144,794 148,640

55,090 54958 55,288 55,968 560,118 56,474 50,522 56,499
3,057 2853 2,855 2,812 2,817 2,804 2,795 2,822
2,326 2,315 2.304 2,256 2,264 2.201 2,256 2,278

731 537 552 556 553 542 540 544
508,494 508,678 560,600 565,373 560,533 572,031 570,312 571,053
462 845 462,315 461,351 460,228 460,402 464,599 461,069 463,910
94,924 91,662 92.290 RY.45¢ 90,346 89,960 91,587 88,752
185,095 184,516 186,608 189,782 191,914 193,765 192,325 196,176
133,437 132,900 134,709 137,204 139.247 140,752 139,294 143.277

51,658 51,607 51.900 52518 52,606 53,013 53,031 52,899
2,971 2,763 2.708 2.726 2724 2,714 2,708 2,736
2,262 2248 2,240 2,102 2,192 2,104 2,101 2,218

709 SIS 528 534 532 520 516 521
135,780 135,891 135,770 133,924 134,454 137341 134,601 136,746
114,902 115,132 115,300 113,491 114,004 116,608 114,165 116,183

27,211 27,028 25,704 24959 24 941 24,001 25,442 24,078

46,209 45,907 45,085 40,337 47,914 49,601 49,204 30,831

35,396 35,039 34840 35,329 36,922 38,358 37,938 19,772

10,813 10,864 10,839 11,008 10,993 11,244 11,325 11,059

Aug, 257

605,059
489,586
96,287

200,606
149,798
56,867

2.881
2318
563

567816
461,953
89,233

197,693
144,503
53,190

2,800
2,260
540

130,528
115,986
24,719

51,250
40,227
11,023

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

banks.

2. All demand deposits exeept U 'S government and domestic banks less cash

items in process of collection,

3 Loans sold are those sold outright to a bank’s own torcign branches, non-
consolidated nonbank attiliates of the bank, the bank's holding company (1f not a
bank), and nonconsohdated nonbank subsidianies of the holdmg company.

4 Excludes trading account seeuritics
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1.291 LARGE WEEKLY REPORTING BRANCHES AND AGENCIES OF FOREIGN BANKS  Assets and Liabilities
Miltions of dollars, Wednesday tigures, 1982
Account June 30 July 7 Tuly 14 July 21 Juty 287 Aug. 47 Aug. 117 Aug. 18? Aug, 257
1 Cash and due trom (Iqmsnury mstitutions 6,400 6,243 5,973 6,260 6,231 6,416 6,589 6,788 6,644
2 Total loans and sceurities . ... ... . 46,916 45,538 45,489 45,732 45,352 45,352 45,170 45 855 45,330
3uUs ludsury securitics 2,324 2025 1,924 1,915 191t 1,851 1,878 1,776 1,735
4 Other seeurities ... L. 778 780 796 793 835 849 847 849 856
5 Federal tunds sold! | 4,962 4,006 3,486 3,756 2,715 2,658 3,187 3,270 2,631
6 To commercial Imnk\ lll Unllul Sl.ltu . 4,627 3.832 3.242 3,510 2,554 2,490 3,098 3,048 2,508
7 Toothers.... A 335 234 244 245 161 168 R4 222 123
8 Other loan gum 38.851 RLR 39,284 39,248 39,891 39,994 39,258 39,959 40,108
9 Commercial and mdustrml . 18,890 1R, 729 18,851 18,605 18839 I8.877 18,004 18,648 19,054
10 Bankers acceptances and commereral’
paper .. 3,362 3236 3,222 3.056 3,034 3,047 3om 2,893 3,099
11 All other 15.528 15,494 15,629 15.549 15,805 15,830 15,587 15,755 15,954
12 .S, addressees 13.363 13,367 13,597 13.517 13,786 13,816 13,542 13,793 13,780
13 Non-U § addiessees . 2,104 2,127 2,032 2,033 2,018 2,013 2,045 1,962 2,174
14 To inancal institutions . . 15,202 15.207 15,650 15,756 15,974 16,242 15,865 16,214 16,162
15 Commercial banks in Umtu\ Stdlu . 11.889 12.090 12,553 12,679 12,946 13,197 12.831 13,116 13,180
16 Banks mrug,n countrics, 2,582 2.511 2,434 2,485 2,390 2,413 2,426 2,488 2,368
17 Nonbank tinancial mstitutions 731 660 664 623 637 631 608 Gl 614
I8 For purchasing and canying sceuriti 389 273 430 562 738 382 455 557 413
19 Allother........... . 4371 4,398 4,353 4.324 4,340 4,293 4,274 4,540 4,480
20 Other assets (claims on nonrul‘nul
pattiesy. .. . . ... 12.578 12,630 13,690 12.924 12,946 12,898 12,941 13,030 12,712
21 Net due trom rd.nul stitutions | 12,591 10,631 11,066 13,976 11,767 11,582 11,956 12,405 12,197
22 Total assets. N TRARS 75,042 75.624 75.893 76.296 76,247 76,055 78,078 76,884
23 Deposits or credit balunces? 21,887 21,074 21,459 20,965 20, XK‘S 21,425 21,448 22,568 22,226
24 redit balances oo 202 198 220 275 237 201 192 230 214
25 Demand deposits . . 239 2048 2074 £903 2. U22 1,913 1,760 1,940 1,813
26 Individuals, pdnntf\lll[)\ and’
corporations ... ... . 955 770 738 721 753 811 710 770 763
27 Other . ... 1,364 1,248 1,335 1.t81 1,270 1,102 1,050 1,170 1,050
28 Total time and “‘V“lb“ 19,300 18,858 19,160 18,787 18,626 19.31 19,496 20,398 20,199
29 Individuals, p.lrtmrslups and’
cotporations . AP 15,944 15,600 15,710 15.786 15,532 16,224 16,352 17,010 16,808
30 Other ... .. . 3,304 3,258 3,449 3.001 3,094 3,087 3,145 3,388 3,391
31 Bnrmwmp‘ . 32,203 30,332 30,627 32,089 33,213 33,756 33,707 34,448 32,934
32 Federal funds purdmm.d4 7.810 6,309 6,297 7,788 8,358 8,684 8,621 9,447 7910
33 From commereial banks in United
States . . e e 6,852 5.429 5.001 0,906 7,435 7.747 7,746 8,625 7,045
34 From others ... ... 457 K44 646 K82 923 937 875 R22 865
35 Other liabiliies for Imrruwul munu)’ 24,393 24,022 24,330 24,301 24 855 25,073 25,086 25,001 25,024
36 To commercial banks in United Stdlu 22.040 21.709 21.965 21 888 22,406 22.643 22,595 22,600 22,564
37 Toothets....... ... . .. R 2,353 2314 2,360 2413 2,449 2,430 2,491 2,401 2,460
38 Other liabilities to nonrelated pdmu ,,,, 12,693 12,921 13,030 13,034 13,033 12,829 12,857 12,518
39 Net due to related institutions R Il 84“ 10,944 10,617 9,809 9,164 8,033 8,071 8,205 9,206
40 Total habilities .. .00 L Lo T8 485 75,042 75,624 75,893 76,296 76,247 76,655 78,478 76,884
Mi-mo
41 Total loans ( gmss) and securitics
adjusted 30,400 29,610 29,694 29,543 29 852 29,664 29,241 29,691 29,642
42 Total loans ( ;,rm\) dd)usu 27,298 26,804 26,975 26,814 27,106 26,965 26,516 27,065 27,051

1. Includes seeurities purchased under agreements to resell

2. Balances due to other than directly related instituttons.

3. Borrowings trom other than directly related institutions.
4. Includes sceurities sold under agreements to repurchase

S. Excludes loans and federal tunds transactions with commerciat banks in United
States

Noty, Beginning in the week ending Dee. 9, 1981, shifts of assets and labilitics
to internattonal banking facilities (m?s) reduced the amounts reported in some
items, especially in loans to foreigners and to a lesser extent in time deposits. Based
on preliminary reports, the large weekly reporting branches and agencies shifted
§22.2 billion of assets to their TBFs in the six weeks ending Jan. 13, 1982, Domestic
offices net positions with IBFs are now included in net duc from or net duc to
related institutions. More detail will be available later



1.30  LARGE WEEKLY REPORTING COMMLERCIAL BANKS

Millions of dollars

Weekly Reporting Banks

A23

Domestic Classiticd Commercial and Industrial 1Toans

Industry classitication

1 Durable goods manutactuting ..

2 Nondurable goods manufacturing . .
Food, liquor, and tobacco .
Textiles, apparcl, and leather ...,
Petroleum refining

Chemicals and rubbe)

Other nondurable goods

PR SV N

8 Mining (including crude petio-
leum and natural gas) ...

9 Trade .. .... R e
10 Commodity dealerss.. ...
11 Other wholesale .

12 Retail... ... o

13 Transportation, commumcation,

and other public utilities S
14 ‘Transportation .. T
15 Communication
16 Other public utilities

17 Construction

18 Services ... . ...,

19 All other! ... .. G
20 Total domestic loans . . ...

21 Mimo: Term loans (original maturity more
than 1 year) included in domestic loans

Outstanding

Net change during

1982 1982
- e — T
Apr 28 May 20 June 30 July 28 Aug 25 Ol Q2 June Tuly
29,086 IR K2 29104 24543 1.720 465 20 500
23,577 23,998 25297 24819 1304 2,138 1.299 478
4 816 4784 4.807 -H O8I 46 156 22 26
4,654 4,722 +.864 5,068 383 309 142 204
4,400 4077 5.087 4840 BRIt 638 410 247
5,187 5232 5551 5198 795 413 319 353
4,512 4.581 4988 5.032 287 40K 406 44
20,792 28,240 2R2NT 27987 27,330 1.486 2,400 {1 270
28,642 28704 29,166 28,580 28,304 747 345 462 58O
1858 1.873 1,861 1,648 1,788 30 460 12 214
13,484 13,775 13.034 13,482 559 249 280 141
(3,32 (1,529 [3.298 13,035 (58 ARl {87 23
23,680 23,703 25.018 24.904 24752 462 L3722 L3 5
9,11 9,070 9,228 8.808 3,961 S40 74 158 360
4471 4,559 4779 4.832 4,904 287 SR 220 52
[ 614 10,074 (1,008 11,203 10,887 365 760 934 256
7.413 7.690 7.765 7.926 7.835 14 513 T 161
7,359 27.950 28,780 28,863 28087 553 1.639 825 83
16,942 17,133 17.301 17,362 17.572 188 40 168 6l
(83,496 186,271 196,684 189,044 188,825 6,533 8,914 4413 | — L6484
88,277 RY.282 &0 Bt 87.247 87.050 1917 2,640 S08 2.602

o1l

71
96
4
123
sn
50

057

276
140
152
263

211
91
72

370

91
124
210

~219

196

1. Includes commercial and industrial foans at a few banks with assets ot $t

billion or more that do not clasaty their loans

Noti New series, ‘the (34 farge weekly reporting commerctal banks with do-
mestic assets ot $1 hillion or more as ot Dee. 31, 1977, are included mthis series
Lhe senies is on a fast-Wednesday-ot the-month basss Pastly estimated Tustoneal
data are available trom the Banking Section, Division of Rescatch and Statistics,
Board ot Governors ol the Federal Reserve System, Washington, D ¢ 20551
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1.31 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations'

Billions of dollars, estimated daily-average balances

Commercial banks
Type of holder 1980 1981 1982
1978 19792
Dece Dec.
Dee. Mar.? June? Sept. Dec. Mar. June
1 ANl holders—Individuals, partnerships, and
corporations . ...... o e 294.6 302.2 3155 280.8 277.5 288.9 268.9 271.8
2 Financial business e e e e e 27.8 271 29.8 30.8 28.2 28.0 278 28.6
3 Nonfinancial business ... .. . . oo oo 152.7 157.7 162.3 1443 n.a. 148.6 154.8 1387 141.4
4 Consumer 97 4 99.2 102 4 86.7 821 86.6 R4.6 83.7
5 Foreign..... . . . 2.7 31 3.3 3.4 31 2.9 31 2.9
6 Othet ... R 141 15.1 172 15.6 15.5 16.7 14.6 15.0
Weekly reporting banks
1980 1981 1982
1978 1979%
Dec., Dec.
Dec. Mar.? June? Sept Dec. Mar. June
7 All holders—Individuals, partnerships, und
corporations .. .. .. P 147.0 139.3 147.4 133.2 1313 137.5 126.8 127.9
8 Financial business ... oo AR 19 8 20.1 21.8 219 20.7 21.0 20.2 20.2
9 Nonfinancial business .. .. .. PN P 79.0 74 1 78.3 69.8 na 71.2 75.2 67.1 67.7
10 Consumer ... ....... . P P . 38.2 343 5.6 30.6 28.7 30.4 29.2 29.7
11 Foreign.... . . .. .. . TR 2.5 3.0 31 3.2 29 2.8 2.9 2.8
12 0ther .. ... o0 L o e e e e 7.5 78 8.6 7.7 7.9 8.0 7.3 7.5

1. Figures include cash items in process of collection. Estimates of gross deposits
are based on repoits supplied by a sample of commercial banks. '|'va05 of depositors
in each category are described in the June 1971 Buirte i, p. 460,

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 ()|J and new
reporting sample, the following estimates in billions of dollars tor December 1978
have been constructed using the new smaller sample; tinancial business, 27.0;
nonfinancial business, 146.9; consumer, 98.3; toreign, 2 8; and other, 15.1.

3. Demand deposit ownership data for March 1981 are subject to greater than
normal errors reflecting unusual reporting ditficulties associated with funds shitted
to negotiable order of withdrawal (NOW) accounts authorized at year-end 1980,
For ltc houschold category, the $15.7 billion decline in demand deposits at alf
commercial banks between December {980 and March 1981 has an estunated
standard error of $4.8 billion,

4, Demand deposit ownership survey estimates for June 1981 are not yet available
due 10 unresolved reporting errors

5. Atter the end of 1978 the large weekly reporting bank panel was changed to
170 large commercial banks, cach of which had total assets in domestic offices
exeeeding $750 million as of Dec. 31, 1977, Sce “Announcements,” p. 408 in the
May 1978 Buire un. Begmning in March 1979, demand deposit ownership esti-
mates for these large banks are constructed quarterly on the basis of 97 sample
banks and are not comparable with earlier data. The tollowing estimates in billions
ot doliars for December 1978 have been constructed for the new large-bank panel;
tinancial business, 18.2; nonfinancial business, 67.2; consumer, 32.8; foreign, 2.5;
othet, 6.8, §
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1.32  COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING

Millions of dotlars, end ot period

1982
Instrument 1977 1978 1979 1980 1981
Dee. Iec. Dee. Dee Dec
Apt. May " June July
L .
Commetcial papet (scasonally adjusted)
- T
1 All issuers . ...... P e 65,051 83,438 112,803 124,524 165,508 | 165,1107 | 166,7267 | 171,8667 | 176,210 | 178,842 180,669
Financial companies?
Dealer-placed paper’
2 Total. .......... ... N 8,790 12,181 17,359 19.79¢ 30088 [ 30,087 31,574 RPRL] 34,083 36,0857 37,961
3 Bank-related (not scasonally
adjusted}. ... ... L 2,132 3,521 2.784 3.504 6,045 6,556" 7.055! 7,905 8,002 7,188° 6,427
Directly placed paper?
4 Total .« oo o0 40,574 S1.647 64,757 07,854 81.660] 795267 783227 815857 82,390 84,774 85,084
5 Bank-related (not
adjusted) ... .. . e 7.402 12,314 17,598 22,382 269141 27,5917 27,579 29,4347 30,576 30,8287 31,141
6 Nontinancial c()nlpunicsg - s 15,681 l‘),(»ﬂ 30,687 36,880 53.600 55,527 56,830 57.433 59,137 J 57,383 57,024
N
Bankers dolla aceeptances (not scasonally adjusted unless noted otherwise)
TTotal........ ..... ... [’ 25,450 33,700 45,321 54,744 69,226 | 70,468 71,619 71,128 71,601 71,765
Holder
8 Accepting banks ... ... e o 10,434 8.579 9,865 10,504 10,857 11,953 12.904 12,675 11,104 10,362
9  Ownbils. ...... P 8915 7.653 8,327 8,903 9.743 10,928 11,139 11,409 9,879 9,175
1 Bilts bought ... .. 1.519 927 1,538 1,601 1,115 1,025 1,825 1.266 1,225 1188
Federal Reserve Banks
11 Own accomt ..., .. e 954 | 704 776 a 0 0 0 0 0 n.a
12 Foreign contespondents . . e 3062 664 1382 1.791 1.442 1.5830 1,379 1,329 1.234 1,348
13 Others . ........ ... ... 13,700 24,456 33,370 41,614 56,926 | 56,985 §7.276 57,124 59,262 00,054
Busis
14 Imports into United States ... ... 0,378 8,574 10,270 11,776 14,763 15,430 14,877 15,303 14,979 15.213
15 Fxports from United States. ... .. 5,803 7.586 9,640 12712 15.400 16,119 16,835 16,887 16,255 15,649
16 All other ..., L 13,200 17,540 25411 30,257 39061 38919 39,907 38,937 40,458 40,842 Y
I A change in reporting instructions results in oftsctting shitts i the dealer- 3 Includes all tmancial company paper sold by dealers m the open manket.
placed and direetty placed financial company paper in October 1979, 4 As reported by tiancial companics that place their paper diteetly with inves-
2. Institutions engaged primanly in activitics such as, but not limited to, com- tors A
mercial, savings, and mortgage bankimg; sales, personal, and mortgage financing: 5. Includes public atilitics and tims engaged prmarily in such activities as com-
factoring. finance Icasmg,‘ and other business fending; msmance underwriring; and munications, construction, manufactunng, minmyg, wholesale and retail trade,

other investment activities., transportation, and services.
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1.33 PRIME RATE CHARGED BY BANKS on Short-Term Business Loans

Pcreent per annum

Etfective date Rate Eftective Date Rate Month Average Month Average
rate rate
1981—8ept. 1S.......... 20.00 1982—Feb. 2 16,50 1981— yan. . ... ..., L 20.16 1981- Dec. ..o ool 15.75
22. . 19 50 I8 17 00 Feb,.... . ..., 19.43
Oct. 5. 19.00 16 50 Mar.. 18.05 1982 -Jan. ...l 15.75
13.. 18.00 July 16.00 Apr.. 17.15 ke AP 16.56
Nov. 3., 17.50 15 50 miay .. 19.61 16.50
9 17.00 Aug. 2. . . .. 15.00 Tune ... 20.03 16.50
16.50 6. . .. .. 14.50 July .. 20.39 16.50
17.00 I8.. ... 14,00 Aug.... 20 50 16.50
16.50 3., 13.50 Sept. 20.08 16.26
16.00 Oct. . 18.45 14.39
Dec 15.75 Nov 16.84
1.34 TERMS OF LENDING AT COMMERCIAL BAMNKS Survey of Loans Made, May 3-8, 1982
Size of loan (1n thousands ot dollars)
e All
tem sizes
1,000
1-24 25- 49 5199 100 499 S00-999 and over
SHORT-TLRM COMMERCIAL AND
InnpustrIAL LOANS
1 Amount of loans (thousands of dollars) . ... 36,600,259 885,940 501,046 707,807 2.349,121 1. 198,641 30,957,703
2 Number of loans ..., ............. . 161, 1‘)7 115,667 14,935 i1,137 13,022 1.848 4,588
3 Weighted-average maturity (months) 34 3.8 .4 3.6 24 9
4 Weighted-average interest rate (percent per annum) 17. ]I 18.51 18.56 18 (6 17.77 17.98 16 94
S Interquartile range' .. 16.58-17.51 17.42-19.51 17.55-19.258 17.62--18.50 17.00-18.67 | 17.00- 1897 16.57-17.30
Percentage of amount of loans
6 With floating rate .. ............ S e 29.8 392 48, 44.8 52.3 S0.8 263
7 Made under commitment. o e 517 36.2 403 49.3 63.7 51.2 S1.8
B With no stated maturity ......... e 14.4 2.8 14.8 24.9 199 24.0 13.4
LONG-TERM COMMERCIAT AND
INDUSIRIAL LOANS I
9 Amount of loans (thousands of dollars) . 3,705,382 253,640 410,817 164,045 2.876,880
10 Numberof loans ....... .......... . ... 20,575 18,222 1.547 244 562
11 Weighted-average maturity (months) . 49.8 299 50.1 43.3 S1.8
12 Weighted-average interest rate (pmun pcr annum). 16.96 18.80 17.59 17.29 16.69
13 Interquartile range'. . ... o 16.50-17.51 17.79-19.56 17.50-17.81 16.50-18.00 16.00 17 32
Percentage of amount of loans
14 With floating rate ....... 1.7 38.6 45.9 83.5 7.7
15 Made under commitment 72.1 28.9 36.2 828 80.4
CONSIRUCTION AND
L.AND DILVELOPMENT LOANS B —
16 Amount of loans (thousands of dollars) . ... ....... 1,921,308 182,396 228,405 166,690 427,520 916,297
17 Number of loans ........... ...... 31,454 18,881 6,446 2.273 3,050 805
18 Weighted-average ma (m(mtl ........... 1t.1 7.2 123 8.3 14.1 10.6
19 Weighted-average interest rate (percent per annum) . 17.80 19.13 1881 17.97 18.45 16.96
20 Interquartile range!. ... ... oo L 16.07-19.10 18.54-20.15 17.00-19.82 16.72-19.25 18.13-19.59 16.07 -17.88
Percentage of atmount of loans
21 With floating rate ..... .. . 28 8 3.7 225 47.1 20.7 29.0
22 Sccured by real estate. . 85.0 4.1 82.1 8.6 97.9 82.8
23 Made under commitment. . . 2.9 S55 05.6 19.3 18.4 29.6
24 With no stated matunty .9 1.9 1 2.7 1.4 0
Type of construction
25 1- to 4-family 30.0 40.0 54.0 40.8 26.0 21.9
26 Multifamily e . 4.8 3.2 1.1 49 2. 7.1
27 Nonresidential ................0 . .o 65.2 56.8 449 54.3 713 71.0
All 250
sizes 19 10-24 25 49 50-99 100- 249 and over
LOANS 10 FARMLRS
28 Amount of loans (thousands of dolfars) .. .......... 1,224,054 172,908 214,006 167,333 (90,019 193,183 286,611
29 Numberof loans .............. .o o 70,983 46,365 15,091 4919 2,781 1,363 465
30 Weighted-average maturity (months) ........ .. . 7.6 6.6 6.4 7.6 5.3 9.3 9.4
31 Weighted-average mluut rate (percent pu ‘muum), . 17.7% 17.63 17.59 17 59 18.01 17.76 17.91
32 Interquartile range' . ... ... L oo 17.18-18.39 17.00-18.39 17 18- 18 27 17.06-18.13 17.25-1R.68 | 17.17-18.27 17.25-18.77
By purpose of loun
33 Feeder livestock ... ... o 17.81 17.89 17.73 17.69 18.56 17.84 17.56
34 Other livestock................ 17.51 17.75 17.57 17.34 17 42 17.97 *
35 Other current operating cxpenses 17.66 17.46 17.61 17.57 17.83 17.65 17.59
36 Farm machinery and cquipment . 18.19 18.14 17.31 17.30 * * *
37 Other 17.85 18.21 17.70 17.68 17.76 17.85 17.98
1. Interest rate range that cavers the middle 50 percent of the total dollar amount Nott . For more detail, see the Board's E.2 (111) statistical relcase.

of loans made.
2. Fewer than 10 sample loans.
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Averages, percent per annum; weekly and monthly figures are averages of business day data unless otherwise noted.

1982 1982, week ending
Instrument 1979 1980 1981 - .
May June July Aug Aug. 6 | Aug. 13—‘ Aug. 20 [ Aug 27| Sept. 3
MoNEY MAKKET RATIES
I Federal funds™? ... ....... . ....... [TRe 13.36 16.38 14.45 14 15 12.59 .12 1.s 10 90 10.11 9.04 10 15
Commercial paper’
2 l-month.......... 10.86 12.76 1569 13.79 13,95 12.62 9.50 10 49 10.70 8.80 817 9.58
3 3-month.. 10.97 12.66 15.32 1342 13.96 12.94 10.15 10.99 11.23 9.3% 912 10,10
4 6-month....... 10.91 12.29 14.76 1302 1379 13.00 10.80 11 44 o7 9.98 10,10 10 84
Finance paper, dircctly placed**
5 t-month.. 10.78 12.44 15.30 13.49 1379 12.42 9.32 1(h41 10.55 K.51 7.93 9.52
6 3-month.. 10.47 11.49 14,08 12,75 13.09 12.24 9.62 10 42 10.52 9.07 8 64 9.44
7 10.25 11.28 13.73 12.61 12.69 12,15 9,93 10.82 10.77 9 45 R.94 V.47
8 11.04 12.78 15.32 13.29 14.00 12.90 10,34 1118 1118 9.61 9.54 10.12
9 na. n.a. 14.66 12,90 1376 12.91 16,90 11.56 11 54 10.14 10.35 10.99
10 11.03 12.91 15.91 1395 14.18 12 88 10.07 10.95 oo .40 9.04 9,98
11 3-month.. 11.22 13.07 15.91 13.80 14.46 13.44 10.61 1143 163 9.77 9.73 10.42
12 6month..... ............ .. 11.44 12.99 15.77 13.77 14.66 13.80 1153 12,18 12.37 1165 10 86 11.64
13 Eurodollar deposits, 3-month? . ..., 11.96 14.00 16.79 14.53 15 45 14.37 11.57 12.08 12.69 sy 10.36 11.26
U.S. Treasury bills*
Secondary market?
14 3-m0m{1 ......................... 10.07 11.43 14,03 12.09 12.47 11.35 8.68 9 K0 9.70 7.88 7 50 8.31
15 6-month. .. P . 10.06 11.37 13.80 12.16 12.70 1188 .88 10.78 10.70 9.17 8.99 9.59
16 lyear......... ..............Ls 9.75 10.89 13.14 1198 12.57 1190 10.37 11.13 11.06 971 9.68 10,12
Auction average®
17 3month......... .... .......... 10.041 11.506 | 14.077 | 12,148 | 12,108 | 11.9i4 9.006 9633 10.025 8.616 7748 8.604
18 6-month ., 10.017 11.374 | (3.811 12.220 [ 12,310 | 12.236 10,105 1671 10.940 9.821 8988 4 746
19 lyear.........o i 9.817 10.748 | 13159 | 12,194 | 12,173 | 12.318 s | o 11.195 R P I
CAPITAL MARKET RATES
U.S. Treasury notes and bonds®
Constant maturities'”
20 Lyear........... ... 10.67 12.05 14.78 13.34 14.07 13.24 11.43 12.32 12.23 10.63 10 63 iz
21 2-year... ... 1o 12 11.77 14.56 13.78 14.47 13.80 12.32 12.99 13.01 .75 1167 193
2 2:Ipy-year!t, AU IO VRN PRI R o 13.00 | ... 1ys 1.
23 3-year..... 9.71 11.55 14.44 13.77 14 48 14.00 12.62 13.26 13.24 1207 12.00 12.25
24 S-year.. 9.52 11.48 14.24 13.75 14.43 14.07 13.00 13.62 13.59 12 53 12.38 12.54
25 7-year. . 9.48 11.43 14.06 13.74 14 47 14.07 13,14 13.09 13.66 12.68 12.62 12.77
26 10-year. 9.44 11.46 13.91 13,62 14 30 13.95 13.00 13.63 13.57 12,60 12.51 12.69
27 20-year. . . R 9.33 11.39 13.72 13 46 14 18 13.76 1291 13.48 13.38 12 50 12 40 12 48
28 -year............il 9.29 11.30 13.44 13.24 13.92 13.55 12.77 13.28 13.19 12.34 12.30 12.38
Composite'?
29 Over 10 years (fong-term)......... 8.74 10.81 12.87 12.67 13.32 12.97 12,15 12.67 12.61 7 11.64 11.76
State and local notes and bonds
Moody’s series!
0 Aaa.....o.oo oo 5.92 7.85 10.43 11.05 11.55 11.47 10.68 11.40 11.20 10.80 9.30 9.40
31 Baa.............. 60.73 9.01 11.76 12.63 12.74¢ 13.17 12.36 12.75 12.75 12.20 LL.75 12.00
32 Bond Buyer series'* 6.52 8.59 11.33 11.95 12.45 12.28 11.23 11.87 11.86 10.82 10 38 10 74
Corporate bonds
Seasoned issues!’
33 Allindustries . ................... 10,12 12.75 15.06 15.34 1577 15.70 15.06 15.44 15.43 14.91 14.60 14.60
34 . 9.63 11.94 14.17 14.26 14 81 14.61 13.71 14.22 14.14 1348 13.15 13.24
35 9.94 12.50 14.75 14.77 15.26 15.21 14.48 14.91 14.92 14.29 13.97 14.03
36 10.20 12.89 15.29 15.70 16.07 16.20 15.70 15.95 15.95 15.63 15.41 15.34
37 10,69 13.67 16.04 16.64 16.92 16.80 16.32 16.69 16.71 16.26 15.86 15.77
Aaa utility bonds'6
38 Newissue ....................0.. 10.03 12.74 15.56 15.22 15.92 15.61 1395 1 .. oo 14.15 1375 | ..o
19 Recently offered issues. 10.02 12.70 15.56 15.24 15.84 15.61 14.47 15.16 1511 14 00 13.92 13.88
MeMo: Dividend/price ratio?
40  Preferred stocks. . 9.07 10.57 12.36 12.58 12.96 13.24 12,78 1320 13.02 12.55 12.36 12.78
41 Commonstocks.................... 5.46 5.25 541 5.97 597 6.31 6.32 6.48 6.69 6.30 5.81 5.80
1. Weekly and monthly figures are averages ot all calendar days, where the 11, Each weekly figure is caleulated on a biweekly basis and is the average of
rate for a weekend or holiday is taken to be the rate prevailing on the preceding frve business days ending on the Monday following the calendar weck. The biwceekly

business day. The daily ratc is the average of 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 Wednes :(i!)h

3. Unweighted average of offering rates quoted by at least tive dealers (in the
case of commercial paper), or finance companics (in the case ot finance paper)
Before November 1875, maturities for data shown are 30-59 da)ys, 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. ¥ields are quoted on a bank-discount basis, rather than an investment yicld
basis (which would give a ?hcr figure).

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

6. Unweighted average of offered rates quoted by at least five dealers carly in

the day.
7. (anwcighted average of closing bid rates (Luutcd by at least five dealers.

8. Rates are recorded in the week in which bills are issucd.

9. Yields are based on closing bid prices quoted by at least five dealers.

10. Yields adjusted to constant maturitics by the U.S. Treasury. That i, yiclds
are read from a yicld curve at fixed maturitics. Based on only recently issued,
actively traded securities.

rate is used to determine the maximun interest rate payable in the following two-
week period on small saver certificates, (Sce table l.la)

12. Unweighted averages of yields (to maturity or call) for all outstanding notes
and bonds neither due nor callable in less than 10 years, inctuding several very low
yielding “flower” bonds.

13. General obligations only, based on figures for Thursday, from Moody’s
Investors Service.

14. General obligations only, with 20 years to matunty, ssued by 20 state and
local governmental units of mixed (ljuuh'ty. Based on figures for Thursday,

15, Daily figures from Moody's Investors Service, Based on yields to maturity
on selected long-term bonds.

t6. Compilation ot the Federal Reserve. [ssues included are long-term (20 years
or more). New-issue yields are based on quotations on date of offering; those on
recently offered s (included only for first 4 weeks after termination of under-
writer price restrictions), on Friday close-of-business quotations

17. Stundard and Poor’s corporate series. Preferred stock ratio based on a sample
of ten issues: four public utilitics, four industrials, one financial, and one trans-
pottation. Common stock ratios on the 500 stocks i the price index.
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1.36  STOCK MARKET Sclected Statistics

1981 1982
Indicator 1979 1980 1981
Dev. Jan. Feh. M. Apt May June July Aug
Prices and trading (averages ot daily higures)
Common stock prices
1 New York Stock Exchange
(Dec. 31, 1965 S0 55.07 | G800 F 74021 7181 67 91 60.16 | 06186 0697 67.07 63,10 62.82 62,91
2 Industrial. ... o 61.82 78.64 8544 | BE 70} 76 8S 7478 | 71.51 75.59 7597 7H.59 71.37 70.98
3 Transportation ...... ... e 45201 6052 72611 68271 62,04 S900} 55191 57.91 56084 [ 53.07 53.40 53.08
4 Utility . 36,46 | 37.38 ol 022 930 K32 ST 39.20 39.40 37.34 37.20 819
5 Finance ... e PN . SKOS | 6428 73821 74741 7099 7050 69.08] Ti.dd 09,16 63.19 6t.59 02,84
6 Standard & Poor's Corporation (1941-43 — 1), .. 10794 | H&71} 12805 12379 11741 | 11450 | 110841 116.31 H6.35 | 109.70 109,38 109.65
7 American Stock Exchange
(Aug. 31,1973 = 100)... . ... . ... 186.56 | 30094 | 343.58 | 322,65 | 29649 | 275.10 | 25508 27115 | 272.88| 25472 | 25063 | 253.54
Volume of trading
(thousands of shares)
8 New York Stock Exchange . ... ... ... ... .. 32,233 | 44807 | 40,967 | 43,598 1 48,419 | 51169 | 55227 § 54,116 | S1.328 | 50,481 54,5307 | 76,031
9 American Stock Exchange .. 4,182 | 6,377 53461 4992 4497 44001 43291 3937 4.292 3,720 3611 5,567
Customer haancing (end-of-period balances, in nuthons of dollars)
10 Regulated margin credit at
brokers—dealers®. . ..... ... .. ... ... 1L,619 | 14,720 | 14,411 | 14,411 | 13,441 | 13,023 | 12,095 | 12,202 12,237 | 11,783 11,729
11 Margin stock? ... L0 oo L L LLASG [ 14500 | 14,150 1 14,150 | 13,190 | 12,770 | 11840 [ 11,950 [1.990 [ 11,540 (1,470
12 Convertible bonds .. ... .0 167 219 259 259 249 25 249 251 240 242 258 | na.
13 Subscription ssues. ...l 2 2 2 2 2 2 6 1 1 ! 1
Free credit balances at brokers
14 Margin-account . . AT 1,105 2105 3515 [ 3515 3455 3758 3.895 4,145 4175 42157 4.410
15 Cash-account ... oo oo e 4,060 6,070 7,180 7,150 0,575 6,593 6,510 6,270 6,355 0,345 6,560
Margin-account debt at brokers (percentage distribution. end of periad)
16 Total. .. . . ... ... ....... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100,0 100.0 160.0
By equuty class (in pereent)®
17 Under 40, ... . 0 o0 0 oL 16.0 14.0 37.0 370 70 44,0 9.0 34.0 410 43.0 45.0
18 4049 .. . ... 29.0 00 21.0 24.0 240 220 24.0 25.0 24.0 21.0 23.0
19 50-59 .. .. 27.0 250 22.0 170 160 15.0 16.0 18.0 150 16.0 13.0 na
20 6069 .. L s e e e t4.0 14 0 10.0 100 1.0 R0 0o o 90 90 8.0
21 70-79 ... 80 90 6.0 6.0 7.0 0.0 0.0 7.0 60 0.0 6.0
22 80 or more 7.0 g0 60 60 6.0 5.0 5.0 00 5.0 5.0 50
Spectat miseeltancous-account batances at brokers (end ot petiod)
23 Total balances (millions of dollars)® . ... ... .. ... 16,150 | 21,690 | 25,870 [ 25,870 | 26,080 | 26,850 [ 28,030 | 28,252 28,521 | 29,798 29,773 3
Distribution by equity status
{percent)
24 Neteredit status. ... 44.2 47 8 58.0 58.0 58.0 S8.0 590 57.0 S8.0 59.0 590 | na
Debt status, equity of
25 60 percent Or morc .. ..o 47.0 44 4 310 310 310 no 28.0 29.0 29.0 28.0 26.0
26 Less than 60 percent ... . . ..., 8 7.7 H.a Lo o 120 13.0 13.0 13.0 13.0 14.0
Margm requirements (pereent of market value and etfective date)?
Mar. 11, 1968 June 8. 1968 May 6. 1970 Dee 6, 1971 Nov. 24, 1972 Jan. 3, 1974
....... 70 80 6Hs 55 068 50
Convertible bonds ... .. 50 60 S0 50 50 50
29 Shortsales............ ... ... 70 80 65 RN [N 50

tinancial

1. Effective July 1976, includes a new financial group, banks and msurance
companies  With this change the index includes 400 imdustrial stocks (formerly
425), 20 transportation (formerly 15 rail), 40 pubhic utility (lormeily 60), and 40

2. Margin credit includes all credit extended to purchase or carry stocks or related
c?uity instruments and secured at least in part by stock. Credit extended is cnd-

of-month data for member firms of the New York Stock Exchange.

through exercise of subscription rights,
3. A distribution of this total by cquaty class 15 shown on lines 17 22

4. Free credit balances are m accounts with no unfuifilicd commitments to the

brokers and are subject to withdrawal by customers on demand.

In addition to assigning a current loan value to margm stock generally, Regu-
lations T and U permit special loan values for convertible bonds and stock acquired

5 Lach customer’s equity m his collateral (market value of collateral less net
debit balance) 18 expressed as o pereentage of current collateral values.
6. Balances that may be used by customers as the margin deposit required tor

additional purchases. Balances may arise as transters based on loan values of other

ceeds) oceur.

collateral in the customer’s margin account or deposits ot cash (usually safes pro-

7. Regulations G, '}, and U of the Federal Reserve Boad of Governors, pre-
scribed in accordance wih the Sccuritics Lxchange Act ot 1934, hmat the amount
of credst to purchase and carry margin stocks that may be extended on securities

as collateral by prescribung a maximom loun value, which is a specitied pereentage
of the murket value ot the collateral at the time the credit is extended. Margin

requirements are the dilterence between the market value (100 pereent) and the

maximum loan value ‘The term “margin stocks” 15 defined in the corresponding

regulation
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1.37 SELECTED FINANCIAL INSTTTUTIONS  Sclected Assets and Liabilitics
Millions of dollats, cnd of period
1981 1982
Account 1979 1980
Oct. Nov. Dec. Jan. feb Mar Apr. May June’ Juty?
Savings and loan associations
TAssets ... . ..o o 578,962 630,712| 659,073 660,326 663,844} 667,600 671,895 678,039} 681,368} 686,9421 692,245 | 696,425
2 M()rqjd!,(,s ,,,,,,,,,,,,,,,,, 475,688 503,192 S19.248 [ S19,146( 518,350 517,493 | 5162841 SIS.890| 5144751 513.807{ 512,746 510,030
3 Cash and investment sceurities! . ... ... 46,341 §7.928( 61,517 61,369 62756 64,089 66,585 677581 67850 699311 70450 72367
4 Other ... ... e 56,933 09,592 78,308 79811 82738 86,018 §9.026] 94,835 99,034 103,204 | 109,228} 114,022
5 Liubilities and net worth . ... ... . 578,962 630,712 659,073 660,326 663,844 667,600( 671,895 | 678,039 681,368 686,942 692,425| 696,425
6 Savings capital . ... L 470,004 SLL636| S19.28K| 519777 524,374} 520,382 S29.004 | 535,566 532,890 S34,517( 537,965 S38.850
7 Borrowed money . .. 55.232 04,580 86,108] B6,255] 8Y097]  89.099| 89.465] 913} 93883 94440 971771 98,580
8 FHLBB . . e 40,441 47,0451 62,000 61,922 62,794 62,5811 62,690 63,639 65,347 0H5.216] 66,925} 66,794
9 Other ... . 14,791 17,541 24,108 24333 20,303| 26,518) 26,775| 27.374[ 28,536 29224 30252 31,792
10 Loans in pros 9,582 8.767 6.757 6,451 6.36Y 6,249 6,144 6,399 6,550 6,748 7,087 7,207
11 Other .. ... 11,506 12,394] 17,500 19,101 15.612] 18,356 20.145] 18,574 22,012 25819 24,732| 20958
12 Networth?. ... ... .. .. 32,638 33,3291 29,414 28.742| 28392 27,5141 270771 20487 20,024 25418 25454 24,824
13 Mimo: Mottgage loan commitments
outstanding’ ., .. o . 16,007 PO 0020 15,7331 AS758( 15.225( 15131 15971 15582 163751 16,622 16,828 15,589
Mutual savings banks?®
14 Assets .. ... 163,405 171,564 | 175,693 | 175,258 | 175,728 175,938| 175,763 | 174,776 | 174,813 174,952} 175,091 1
Loans
1S Mortgage ...... .. . 98,908 Y9 RO51 Y9903 YIRTY| 99 997 99,788 98.BI8| 97,404 97,160 96,334 96,340
16 Other .. ... 0 oo 9,253 11,7331 14,725 1S.073] 14,753 150291 15,004 16,514 16,424 17.409| 16,546
Securities
17 US. government® ... ... . L 7,658 8,949 9,765 9.508 9,810 9,99] 9,966 10,072 10,146 9,968 10,112
I8  State and local government ... .. 2,930 2,390 2,394 2,271 2,288 2.290 2,293 2276 2,269 2,259 2,253
19 Corporate and other® ., .. 37,086 392821 38,108 37.874( 37,791 37,849 37781 37.379 37,473 37.486( 36.958
20 Cash oo 3,156 4,334 S, 118 5.039 5,442 5,210 5412 5.219 5,494 5,469 6,040
21 Otherassets.......... . . .o 4,412 5.011 5,681 5.615 5,649 5,781 5.809 5,852 5,846 6,027 6,836
22 Liabilities...... .. ... 163,405 171,564 175,693 175,258] 175,728 | 175,938] 175,763 | 174,776 | 174,813 174,952] 175,091 na
23 Deposits. ..o e 146,006 154,805 154,066] 1538097 155,110 154,843] 154,6261 154,022 153,187 133,354] 154,273
24 Regular’... .. 144,070 151,416 151,975 151,787 153,003 (52,801 152,016 151,979 1S1,021} 151,253 | 152,030
25 rdlndly sllvmp ,,,,, 61,123 S3.071( 48238 48456 49.425 48,808 48,297 48412 47.733 47.805| 47,942
26 Time ... e 82,947 97.445( 103,737] 103,331 103578 103,903 1043181 103,567 103,288| 103,358 104,088
27 Other . . 1.936 2,086] 24,800 2,023 2,108 2,042 2,010 2,043 2,166 2,101 2.243
28 Other liabilitics’ . .. 5873 6,095 11,5131 11434 10,632 11,280 1Ld464] 11,132 12,141 12.246] 11,230
29 General reserve (lLLUllnl\ s s 11,525 11,368 10, 11411'17 610,005 9,986 9.814 9,672 9,622 9,485 9352 9,588
30 Memo: M()rlbdgc foan commitments
outstanding® ... co 3,182 1,476 1,140 t.207 1,293 916 9s0 78 953 998 Lot
Lite insurance companics
31 Assets . . 432,282 479,210 515,079 | 519,281 | 521,354| 525,331[ 526,573 | 530,014 533,810 537,281 547,075 A
Securities
32 Government .., .. 338 20378 24,621 25.200) 25,300 20,157 20847 27,322 27,691 28,023 28,243
33 Unmited States?. .. .. 4 K88 5,345 7.846 8,321 8,578 9,204 9887 10,236 10,465 10,698 10,403
34 State and local . 6,428 6,701 7.129 7.148 6,968 7.063 7.043 7,069 7,139 7.193 7.643
35 Forcigu“' ....... 9,022 9,332 9.646 9,731 9,704 9,8%) 0917 10017 10,087 10,132 10,197
30 Business.. ... oo 2223321 238,113 253,976 255.632| 254,978 | 257,614 257, 318¢ 257,452( 260,034f 261,521{ 265,080
37 Bonds . e 178,371 190,747 | 208.0041 209,194 208,587 | 211,686 212,685} 213217 2149841 216,9721 219,006 n.a
38 Stoeks ... 0 39,757 47,366 45972 46,4381 46,391 45,928 44,6331 44235 45,050 44,5491 46,074
39 Mortgages .. . ... LI8421) 131,080 137,736 138,433 139,046( 139,596 139,777 (40259 140,688 141,023 139,539
40 Real estate. ..., 13,007 15,0331 18,382 18.629( 19,157 19,2761 18,999] 19,472 19,947 20,186 19,959
41 Policy loans, . . .. . 34,825 41,411 47,731 48,275| 48,741 49,0921 49,535 50,083 50,640 S1L059( 51,438
42 Otherassets...............oo. e 27,5603 31702 32,633 33.U12( 34,1227 33288 34,007 354267 348101 35469 42,816
Credit wnions
43 Total assets/liabilities and capital ....... 65,854 71,7091 76,123 76,830 77,682 78,012 78,986 81,055 81,351 82,858 R4,107| 84,423
44 Federal o000 35,934 39.801 41,727 42,025] 42,382 42,512 43011 44,203 44,371 45,0771 45,705] 45,931
45 State ... . 29,920 309081 343961 34.80S| 35300 35500 35875 36,792 36.980| 37,781 38,402 38,492
46 Loans outstanding . . . 53,125 47,7741 51029 50631} 50.44K 49,949 49610 49,6068 49,533 49,556 49,9191 50,133
28,698 25,0271 27,0861 27.508| 27.4538( 27204( 2708101 27,119 27.004| 27,073 27.295{ 27.351
24,426 22,1471 23.343] 23,123 22,990 22,745 22.589| 22,549 22,469 22,483 22,6241 22,782
56,232 64399 67.625] 67981 O68R71| 69,432 70227 72218 72,509 73.6021 74,8341 75,088
35,530 36,3481 37.015p 37,261 37574 37.875( 383311 39431 30,688 4002131 40,7101 40,969
25,702 28,0517 30,6101 30,720 31,297 31,5571 31896 32,787 32,881 33,389 34,124} 34,119

For notes sccheuanrnf\pﬂgc AT,
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1.39 U.S. BUDGET RECEIPTS AND OUTLAYS
Millions of dollars

Calendar year
Viseal Fiscal Fiseal
Source or type year cat year g [ g
v yea yem v 1981 1982 1982
J H1 2 HI May June July
Rrcepis
I All sources!........ ... . e 463,302 517,112 599,272 317,304 301,777 322,478 36,753 66,353 44,675
2 Individual income taxes, net. .. .. A 217,841 244,069 285,917 142 889 147,035 150,565 9,576 32,273 23,987
3 Withhetd...... ... L 195,295 223,763 256,332 126,101 134,199 133,575 20,965 21,912 23,769
4 Presidential Election Campaign I und. . 36 9 41 36 N M 7 4 4
5 Nonwithheld.......... . ........... 56.215 63,746 76.844 59,907 17,391 06,174 1,183 11,774 2,233
6 Refunds.......... . . ... 33,705 43,479 47.299 43,155 4,559 49.217 12,580 1,417 2,019
Corporation mcome taxes
7 Grossreceipts . . .. ... . 71,448 72,380 73,733 44,048 31,056 37,836 2,159 11,943 2,445
8 Refunds.. ... 5,77t 7.780 12,596 6.565 73R RO028 987 1,354 1,844
9 Social insurance taxes and contitbutions,
NEL Lo e 138,939 187,803 182,720 101.316 91.592 108,079 20,483 17,572 14,874
10 Payroft employtent taxes ¢
contributions 115,041 133,042 156,953 #3.851 82,984 88,795 14,650 16,189 13,860
11 Self-employment taxes and
cuntnhutmn\x ................. 5,034 5,723 6,041 6,240 244 7357 502 828 649
12 Unemployment insurance ... . ....... 15,387 15,336 16,129 9,205 6,355 9,809 5.004 217 1,292
13 Other net receipts™*.. . ... . ..., 3.477 3,702 3.598 2.020 2,000 2,119 327 336 370
14 Lixcise taxes ..... ........... e 18,745 24,329 40,839 21.945 22,007 17,5258 2,848 2,768 2,774
15 Customs deposits. . s N 7,439 7.174 8,083 3.920 4,661 4,310 683 771 773
16 Estate and gift taxes e 5,411 6,389 6,787 3.259 3,742 4,208 613 745 624
17 Miscellaneous receipts’® ..., .. . 9,252 12,748 13,790 0.487 8,441 7.984 1,349 1,634 1,042
OuILAYS
I8 All types™®. .. ........ ... e 490,997 576,675 657,204 333,115 358,558 346,286 55,683 59,629 64,506
19 National defense ...... .. ... ... .. 117,681 135,856 159,765 80,005 87,421 93,154 15,204 16,419 16,757
20 International aftaits . . ..., . 6,091 10,733 11,130 5,909 4,655 5,183 559 402 46()
21 General science, space, and lLLhnu]ug,y . 5,041 5,722 6,359 3.314 3,388 3,370 613 543 552
22 Energy . 6,850 6,313 10,277 5.677 4,394 2814 486 601 171
23 Natural resources 12,091 13,812 13,525 6.476 7.296 5,636 849 1,041 1,161
24 Agriculture .. . 6,238 4,762 5,572 3am 5,181 7.087 400 53 831
25 Commerce and housing credit ..., P 2,579 7,788 3,946 2,073 1,825 1410 - 129 4 990
26 Transportation . ...y e 17,459 21,120 23,381 11,991 10,753 9,915 1,425 1,752 1,608
27 Community and regional development . ... 9,542 10,068 9,394 4.621 4,269 3,193 457 557 502
28 Education, tmmmg, unpluymcm social
SCIViCes . 29,685 30,767 31,402 15,928 13,878 12,595 1,996 1,997 1,838
29 Health! | .. ... P 46,9602 55,220 65,982 33113 35.322 37.213 6,019 6,772 6,275
30 Income sccurity® . 160,159 193,100 225,099 113,490 129,269 112,782 20,269 20,812 22,385
31 Vetcrans benefits and services ... ... ., 19,928 21,183 22,988 10,531 12 880 10,865 753 1,927 3,094
32 Administration of justic 4,153 4,570 4,698 2,344 2.290 2,334 364 353 376
33 General government AP 4,093 4,505 4,614 2,692 2311 2410 433 393 207
34 General-purpose fiscal assistance. ... ... 8,372 8,584 6,856 3015 3.043 3,325 352 204 1,165
35 Imterest ... ... L o0 . 52,566 64,504 82,537 41,178 47,667 50,070 7,720 13,787 7.158
36 Undistributed <1ffsul|n;, receipts’. .. 18,488 --21,933 30,320 — 12432 17,281 14,680 1,286 -7,989 -1,036
L. The Budger of the U.S. Government, Fiscal Year 1983 has reclussihicd sup- 5. Deposits of carnings by Federal Reserve Banks and other miscellancous re-
plemental medical insurance premiums and voluntary hospital insurance premums, ceipls.
hreviously included in other social insurance receipts, as offsctting receipts in the 6 Eftective Oct. |, 1980, the Pension Benefit Guaranty Corporation was re-
health function. classified from an oft-budget agency to an on-budget agency in the Department of
2. Old-age, disability, and hospital insurance, and railroad retuement accounts Labor.
3. Old-age, disability, and hospital insurance. 7. Consists of interest received by trust funds, rents and royalties on the outer
4 Federal employee tetirement contributions and civil service retirement and continental shelf, and U.S. government contributions for employee retirement.

disability fund.
Sourcr. “Monthly Treasury Statement of Receeipts and Outlays of the U.S.
Government” and the Budget of the U.S. Government, Fiscal Year 1983
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1.40 FEDERAI. DERBT SUBJECT TO STATUTORY LIMITATION
Billions of dollars
1980 1981 1982
ltem -
June 30 | Sept. 30 | Dee. 31 Mar. 31 June 30 | Sept. 30 | Dece. 31 Mar. 31 June 30
| Federal debt outstanding ...... ...  ........... 884.4 914.3 936,7 970.9 977.4 1,003.9 1,034.7 1,066.4 t,084.7
2 Public debt securitics 877 6 un7 7 930.2 964.5 971.2 947 9 1,028 7 1,061 3 1,079 6
3 Held by public . N Ce 6827 710.0 7377 7737 771.3 789.8 K25.5 858.9 867.9
4 Heldbyagencies ................. Lo 194 9 197.7 192.5 190.9 199.9 208.1 203.2 202.4 2117
5 Agency seeurities ., . . L. e N 6.8 0.6 6.5 64 62 6.1 60 s.1 5.0
6 Heldbypublic............ ... ... ... ) 5. 54 49 4.7 4.6 46 39 R
7 Held by agencies ... ... 1.5 LS [ 1.5 1.5 1.5 1.4 1.2 1.1
8§ Debt subject to statutory limit. ... .. . . .......... 878.7 908.7 931.2 965.5 972.2 998.8 1,029.7 1,062.2 1,080.5
9 Public dz,h[ SCCUTIIES .. . ... AU . 877.0 907.1 929 6 9039 970 6 997 2 1,028.1 1060 7 1.079.0
10 Otherdebt! .. ... .. .. oo 1.7 1.6 1.6 L& 1.6 1.6 1.6 1.5 1.5
11 MiMo: Statutory debt limit ... .0 .. oo 925.0 925.0 PARE| 985.0 985.0 999 % 1,079.8 1,079 .8 1,143.1
t. Includes guaranteed debt of government agencies, specthied patticipation cer- Notr. Data from Treasury Bulletn (U8, Treasury Depatiment).,
tificates, notes to nternational lending organizations, and Distiiet of Columbia
stadium bonds.
1.41 GROSS PUBLIC DEBT OF U.S. TREASURY T'ypes and Ownership
Billions of dollars, cnd of period
1982
Type and holder 1978 1979 1980 1981
Apr May June July Aug.
1 Total gross publicdebt ........ .. . ... 789.2 845.1 930.2 1,028.7 1,065.7 1,071.7 1,079.6 1,089.6 1,109.2
By type
2 Interest-bearing debt. ... 7824 844,00 9289 1,027 3 1.064 S5 1,066.4 1078 4 1,083.3 1,108.1
3 Marketable ..o oo o 0 0 Lo 487 § si07 623.2 7203 TS558 755.7 764.0 774.1 RO1.4
4 Bills 161.7 172.6 2106.1 2450 2549 256.1 256 0 2620 273.t
S O ONotes .. . . L L o e 205 8 w34 3216 3753 1499.7 398.4 406.9 4111 427.4
6  Bondv.. .. e e e 601 74.7 85 4 MY 1013 1012 1011 t01.0 100.9
7 Nnnmdrkt,tdh]u ..... P 294 8 3132 308.7 30740 08 7 3107 3144 309 2 3067
8 Converlible bonds? ... ... .. 22 22 . P T O I N
9 State and local govunmun eries .. L 243 24 6 238 230 23.2 234 23.4 234 233
10 Foreign issucs . 29.6 288 24.0 190 19 4 18.4 17.5 16 6 15.6
11 Government 28.0 23.6 17.60 149 54 148 138 1306 12.5
12 Public........ e Lo s 0.4 41 41 36 3.0 3.1 3.1
13 Savings bonds and nnlu . . P 809 79.9 72.5 08 1 673 67.3 67.4 67.4 67.4
14 Government account series? P 1575 177.5 1851 1967 19K.5 2003 206.0 201.5 119.9
15 Non-interest-bearing debt . o 68 12 13 14 [ 5.3 1.2 [ 1.1
By holder®
16 U.S. government agencies and trust tunds ... .. 170.0 187.1 192.5 2033 204 3 200.7 2417
17 Federal Reserve Banks 0 ... ... . 109.6 {17.5 121.3 130 134 3 129.4 127.0
18 Privale investors. . ... ... e e 508 6 5405 016 4 094 5 7271 735.2 740.9
19 Commercial banks............... .. ... ... 93.2 6.4 160 10y 4 o 109.4 117.0
20 Mutual savings banks ... 0 L L 5.0 47 54 52 5.0 5.7 5.7
21 Insurance companies . 18.7 16.7 201 191 212 2157 2.2
22 Other companies . . . R 19.6 229 257 378 36.5 8.8 18.9 n.a. na.
23 State and local L()VLrllan(s ,,,,,,,,,,, L e (%) 69.9 78.8 856 88 S 91 & 912
Individuals
24 Savings bonds ... ...l . .. 80.7 79.9 72.5 68 0 67.3 67.4 67.4
25 Other securitics . .. 0.3 302 67 75.6 78.4 78.8 78.8
26 Foregn and international® 137.8 124.4 1277 1414 139.4 138.9 1419
27 Other miscellancous investors’ 58.9 90 1 106 9 1523 180 0 1829 177 8 L

Includes (not shown separately): Seeuritics issued to the Rural Blectritication
Admmlslmlmn depository bonds, tetirement plan bonds, and individual retire-
ment bonds.

These nonmarketable bonds, also known as Investment Series B Bonds, may
be Lxch(\ngul (or converted) at the ownet's option for /2 pereent, S-year mar-
ketable Treasury notes Convertible bonds that have been so exchangld are re-
moved from this category and recorded 1n the notes category (line 5)

3. Nonmarketable dollar-denominated and foreign currency-denommated series
held by foreigners
4, Held almost entitely by U.S. government agencies and trust funds

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

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

7. Includes savings and loan assaciations, nonproht institutions, corporate pen-
ston trust tunds, dealers and brokers, certain government deposit gccounts, and
L_U\’Lfl]llll,“[ SPHIMUILLl APECNCICS.

Nott  Gross public debt excludes guaranteed ageney sceuritics,
Data by type of seeurity from Monthly Statement of the Public Debt of the United
States (LS. Treasury Department); data by holder from Trewsioy Bulletin.



1.42 U.S. GOVERNMENT MARKETABLE SECURITIES

- . N
Par value; millions of dolars, end ol period-
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Ownership, by maturity

1982 1982
Type ot holder 1980 198t 1980 1981
May June May June

All matunities 1 to 5 years
1 All holders............. L L e 623,186 720,293 755,688 763,995 197,409 228,550 245,598 249,021
2 U.S, government agencics and trust tunds ... ... P . 9,564 8,669 7,994 7,994 1,990 1,906 1,906 1,775
3 Federal Reserve Banks. ... .. . S . 121,328 130,954 128.996 127,005 835 38,223 37.423 37.484
4 Private investors. ..., ... .. . e . 492,294 580,671 618,699 628,997 159,585 188,422 200,269 200,762
5 Commercial banks............. T o 77,868 74,018 75,904 2431 44,482 39,021 39,450 41,479
6 Mutual savings banks 3971 4417 |, 4415 1,925 1,870 2,010 2,063
7 Insmance u)mpmuu 12,090 13,026 L" 13,453 4,504 5,596 6,116 6,342
8  Nontinancial corpor .mnm . 4214 3,665 1710 2,203 1,146 911 929
9 Savings and loan associations ... ... .. . 4.122 4,817 5.062 2,289 2,200 2,693 2.852
10 State and local governments . AR 18,991 22 805 22,631 4,595 4,278 4,845 4,696
It Allothers................. P 462,663 493 946 497,294 99,577 134,251 150,238 154,401

Total, wilhmll year 5 to 10 years
12 Al holders . . . .. L e L e F 297,385 340,082 354,741 355,611 56,037 63,483 63,044 67,108
13 U.S. government agencic e . 830 047 14 144 1,404 714 779 779
14 Federal Reserve Banks. .. ... .. e - . 56,858 (14.! 13 64 254 62,202 13,548 11,854 10,559 10,559
239,697 ’79 322 290,474 293,264 41,175 50,851 51,706 55,770
25,197 29,480 30,580 33,944 5,793 4,496 2,838 3978
1,246 1,569 1,804 1,794 458 238 201 220
I8 Insurance companies .. ........ 1,940 2201 2,034 2,244 3,037 2.507 2,607 2,082
19 Nonfinancial corporations ..... .. . . o .o 4.281 2,421 1,605 1,694 157 344 270 277
20 Savings and loan associations P PP 1,646 1.731 1,890 1.927 216 98 1t 141
21 State and local E,uvunmcnls P L e 7,750 7.536 7,456 7,622 2,030 2,365 2,468 2,606
22 Allothers........... e e e e 197,636 230,383 244,980 244,040 29,287 40,804 43,150 45,867

Bills, within | year 10 o 20 years
23 All holders . ..... ... .. e Co 216,104 245,015 256,114 256,007 36,854 44,744 46,295 46,246
24 U.S. government agencies and trust funds. .. . . | " ! 1 3,680 3,996 3,952 3,952
25 Federal Reserve Banks.. .. .. ..........00 oo 43971 49,679 50,123 47,921 5.919 6,692 6,642 6,042
26 Private investors........ ... e . PRI 172,132 195,335 205,990 208,085 27,250 34,055 35,701 35,651
27 Commercial banks . . .. 9 856 4.667 10,084 13.556 1,071 R73 1,293 1,351
28 Mutual savings banks . 94 423 631 SO 181 151 189 182
29 Insurance companies. . 672 760 652 762 1.718 1,119 1418 1,367
30 Nonfmancial u)rpumtmns S e . 2,363 1,173 1,046 QU 431 131 405 481
31 Savings and loan associations ... . .. . oL L 818 363 709 760 52 16 25 29
32 State and local [,ovunmuns . . SA413 5.126 4,727 4,789 3,507 2,824 5,209 4.814
33 Allothers.... ... ... 152,616 177 824 188,142 186,634 20,200 28,940 27,160 27,428

Other, within 1 yew . Over 20 years
34 All holders . .. ... L . L e 81,281 95,068 98,627 99,604" 35,500 43,434 46,010 46,010
35 U.S. government agencies and tiust tunds . . o . 829 047 12 3]~ 1,650 1,340 1,343 1,343
36 Federal Reserve Banks. ... ............ e e 12,888 14,433 14,131 14,281 9,258 10,073 10,118 10,118
37 Private investors. .. 67,565 79,987 84,484 85,180 24,587 32,020 34,549 34,549
38 Commercial banks . 15,341 19.814 20,502 20,338 1,325 749 1,791 1,674
39 Mutual savings banks 852 1.146 1,233 1,208 110 144 152 156
40 Insurance companics . . . 1,208 1,442 1,382 1481 730 666 790 819
41 Nonfinancial corporations . .. e . . L9I8 1,248 Otg (4] 476 172 414 329
42 Savings and loan associations ... ... .. . e R 828 1,368 I8l 1167 21 17 99 114
43 State and local governments .. R o Lo 2,337 2,410 2,729 2,833 3,086 1,988 2,886 2,893
44  Allothers. ... . ..... P L - 45,020 52,560 560,838 57,406 18,838 28,285 28,417 28,559

Noti. Direet public ssucs only, Based on Treasny Survey of Ownership trom
Treasury Bulletin (U.S. ‘I'rcasury Department).

Data complete for U.S. government agencies and trust tunds and Federal Reserve
Banks, but data for other groups include only holdings ot those mstitutions that
report. The following figures show, tor each category, the number and proportion
reporting as of June 30, 1982, (1) 5,283 commercial banks, 439 mutual savings banks,

and 726 msurance companies, each about 80 percent; (2) 406 nontinancial cor-
potations and 464 savings and loan associations, cach about 50 percent; and (3)
488 state and local governments, about 40 pereent.

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

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

1982 1982, week ending Wednesday
Item 1979 1980 1981
May June July July 28 | Aug. 4 | Aug. 11 | Aug. 18 Aug. 25
Immediate delivery!
I U.S. government securities. . 13,183 18,331 24,728 31,556 27.136 33,328 34,358 41,487 32,304 51,517 40,165
By maturity
2 Bills..........oooo o 7915 11.413 14,768 16,674 16 831 20,675 20,298 25,936 18,555 29,875 24,169
3 Other within 1 year . . 454 421 621 704 646 1,011 1.378 1,252 857 1,321 1,037
4 I-Sycars. .. . . 2,417 3.330 4,360 7.402 4,438 5,899 7.522 8,040 5,360 11,033 8,175
S S—10years. . ..o oo oo L 1121 1464 2,451 3,384 2.821 3.558 3,056 3.567 4,784 5,089 3,426
6 Over 0years .. . . ... oL 1,276 1,704 2,528 3.333 2.400 2,186 2,104 2,691 2,837 4,200 3,359
By type of customer
U.8. government securitics
dealers.......... . ..., 1,448 | 484 1,640 1.730 1,693 2,095 2,241 1,963 1,366 2,152 2,293
8 U.S. government sceuritics
brokers ... o S 170 7.610 F1,750 15,507 13,061 16,106 16,322 18,921 15,070 25,698 19,327
9 Allothers? ... o 6,564 9,237 11,337 14,319 12,382 15,127 15,796 20,604 15,958 23,667 18,545
10 Federal agency securities. 2,723 3,258 3.306 3918 3,237 4,011 4,368 4,686 3,470 0,188 5778
11 Certificates of deposit ............. .. 1,764 2472 4,477 5,437 5.518 6,068 5,950 6,464 4,086 6,882 5,662
12 Bankers acceptances ... 1,807 2,454 2,250 2915 2,900 3,193 2,715 3211 2,399
13 Commercial paper ................ .. 6,128 7.975 8.131 7,308 7.188 7,956 7.207 8,006 7.754
Futures transactions®
14 Treasury bills. ... ..o 3,523 5,630 4,629 4,969 5,474 6,345 527 7.412 6,564
1S Trcasury conpons .. ... 1.330 1,970 1,215 1,033 982 1,331 1,195 1,898 1,455
16 Federal agency securities n.a. n.a. 234 276 267 285 368 220 166 474 348
Forward transactions
17 U.S. government securities. . ..., .. . l l 365 807 692 482 ROS 949 1.597 295 437
I8 Federal agency securities. .. ... .. .. 1,370 571 537 610 586 744 552 853 856

1. Before 1981, data for immediate transactions include torward transactions.
2. Includes, among others, all other dealers and brokers in commoditics and
securities, nondealer departments of commercial banks, foreign banking agencies,
and the Federal Reserve System,
3 Futures contracts are standardized agreements arranged on an organized ex-
ﬁhimgc in which parties commut to purchase or sell securittes lor delivery at a future
ate.
4. Forward transactions arc agreements arranged in the over-the-counter market
in which securitics are purchased (sold) for edelivery after 5 business days om the

date of the transaction tor gavernment secutities (Treasury bills, notes, and bonds)
or atter 30 days tor mortgage-backed agency issues.

Noir, Averages for transactions are based on number of trading days 1n the
period.

Transactions me market purchases and sales of U8, government seeurities deat-
ers reporting to the Federal Reserve Bank ot New York. The figures exclude
allotmients of, and exchanges for, new U.S. government secutities, redemptions of
called or matured secunties, purchases o1 sales ot securtties under repurchase
agreement, reverse repurchase (resale), or similar contracts.

1.44 U.S. GOVERNMENT SECURITIES DEALERS Paositions and Financing

Averages of daily figures, in millions of dollars

1982 1982, week ending Wednesday
Item 1979 1980 1981
May June July June 30 | July 7 July 14 | July 21 | July 28
Positions
Net immediate!
1 U.S. government seeurities. ... ........ 3223 4,306 9,033 | 14,103 11,075 9161 6,648 7.089 10,678 9,891 9,743
2 Bills. ... .. e e e S 3813 4,103 6,485 7.390 7.284 7.163 4.66( 4,183 7,757 6,611 5,185
3 Other within Lyear ..... ...... ... . - 325 --roez| —1.526 -295 - 462 -2,027 — 648 558 - 662 - 609 —486
4 1 5 yea P —455 434 1,488 4,083 2,206 2,552 1,687 2,284 2,023 2,307 3,474
S 5 10 years. 160 166 292 - 20 —254 —4171 —1,085 —-367 —365 349 —444
6 Over 10 ycars 30 665 2.294 2,946 2,301 1,890 2,033 1,548 1,926 1,930 2,015
7 Federal agency securities. ... .. . 1,471 797 2,277 3,117 2,976 2,878 2,526 2,436 2,991 2,910 2,886
8  Certificates of deposit ....... .. RPN 2.794 3,115 3,438 49507 5,580 7.728 6,924 6,804 7.607 7,584 8,305
9  Bankers acceptances. ... ...... N 1,746 2,719 2.666 3,023 2,525 2,545 2.811 2,888 3,437
10 Commercial paper ..... .. ..... AN 2,658 3,455 3,503 3,779 3.396 3,487 3,837 3,644 4,124
Futures positions
11 Treasury bills. . - 8,934 998571 - 6,067 | --1,542 - 5879 5,793 —3,993 -1,051 1,605
12 Treasury coupons [N na n.a, - 2733 -3 7917 2045 28781 —2,036 2,285 -2,777 | -3.212 -3,190
13 Federal agency sceurities. ... 522 - 579 73 295 389 571 249 183 229
Forward positions
14 U.S. government securitics. . ............ -603 — 704~ - 760 -444 - 330 449 -502 334 - 469
15 Federal agency securities. .. ............ -451) - 1,130 ~ 1452 —1.227| 1514 —1,372 1,290 [ - 1,365 —938
Financing?
Reverse repurchase agreements* .. ... .. .
16 Overnight and continuing .. .. 14,568 | 28,801 25,655 27,391 31,687 30,667 25,322 25,937 27,638
17 Term agreements ......... .. 32,048 | 45,253 39,795 44,136 39,250 39,104 42,756 45,673 49,012
Repurchase agreements n.a. n.a.
18 vernight and continuing . .. ... . .. 35919 58415 42,038 54,660 57.117 57,750 53,580 52,904 54,407
19 Term agrecments ......... .. ... . * 29.449 | 40,142 35,528 37.821 32,898 32,352 35,331 38,678 44,923

For notes sce opposite page.



Federal Finance

A35

1.45 FEDERAL AND FEDERALILY SPONSORED CREDIT AGENCIES Debt Outstanding
Millions of dollars, end of period
1981 1982
Agency 1978 1979 1980
Dec Jan, Feb. Mat. Apr. May June
| Federal and federally sponsored agencles!. .. .. ........... 137,063 | 163,290 | 193,229 | 227,210 | 226,418 | 226,539 | 228,749 | 232,274 | 234,593 | 238,787
2 Federal agencies. ... ......... 23,4881 24,715 28,606 31806 31,053 30806 31.408| 31,6131 31,551 32,274
3 Defense Department? . 968 738 610 484 470 460 454 447 434 419
4 Export-Import Bank*! . 8.711 9,191 11,250 13,339 13,135 12,861 13,421 13,475 13,416 13,939
5 Federal Housing Administration’. . .. S8 537 477 413 406 397 382 376 363 358
6 Government National Mortgage Association
participation certiticates® ... .. 3141 2,979 2817 2,718 2,191 2,165 2,165 2,165 2,165 2,165
7 Postal Service’ .. ... N . 2364 1,837 1,770 1,538 1,538 1,538 1,538 1,538 1,471 1471
8 Tennessce Valley Authority ..., .. 7.460 89971 10000 13,1151 B31ES | 13,187 132507 13,410 13,500 13,715
9 United States Railway Association’ 356 436 492 212 198 198 198 202 202 207
10 Federally sponsored agencies!. ... o oo 113,575 | 138,575 | 164,623 [ 195404 | 195365 | 195,733 | 197,341 200,661 | 203,042 [ 206,513
1t Federal Home Loan Banks ......... . . 27,5631 33,330 41,258 S8,0901 57387 57.743| S58839| 59937 60,772 61,883
12 Federal Home Loan Mortgage Corporation . ... 2,262 2,771 2.536 2,604 2,604 2,604 2,500 2,500 2,500 3,099
13 Federal National Mortgage Association . 41,0801 48,486 55.185 58,7491 SRR60| SO0I8( 592701 60478 61,996| 62,600
14 Federal Land Banks ........ P 20,360 16,006 12,365 9,717 8717 8,717 8717 8,217 8.217 8,217
15 Federal Intermediate Credit Banks .. 11,469 2,676 1821 1,388 1,388 1,388 1,388 926 926 926
16 Banks for Cooperatives 4,843 584 S84 220 220 220 220 220 220 220
17 Farm Credit Banks!. SO81( 33216] 481531 60,034 | 61,187 61.041] 61.405| 63,381 63,409 04,500
18 Student Loan Marke 915 1,508 2.720 4,600 5,000 5,000 5,000 5,000 5.000 5,000
19 Other....... R 2 1 2 2 2 2 2 2 2
MeMO:
20 Federal Financing Bank debt!®. ... ... ... 51,298 | 67,383 87,460 110,698 [ 111,965 112,367 | 113,567 | t14,961 | 117,475 120,241
Lending to federal and federally sponsored
ugencies
21 Export-Import Bank* ............... 6,898 RASIL 10,6541 12,741 [ 12,741 12741 13,305] 13305| 13305 13,829
22 Postal Serviee” ... ... oo 2,114 1,587 1,520 1.288 1,288 1.288 1,288 1,288 1,22t 1.221
23 Student Loan Marketing Associa s 1,505 2,720 4,600 5,000 5.000 5,000 5,000 5,000 5,000
24 Tennessec Valley Authonty .. .., .. .. 5,635 7.272 9,465 11.390 11,435 11,462 11.525 11,685 V1,775 11,990
25 United States Railway Associaton?. ... ... 156 492 202 198 108 198 202 202 207
Other Lending'®
26 Farmers Home Administration. ................... ... ... 23825 [ 32,050 394311 48821 490261 49,0811 48.6R1| 49.356| 51,056 52346
27 Rural Electrification Administration . 4,004 6.484 91961 13516 13836 13989} 14,452 14.716| 15.046{ 15,454
28 Other ........... P 6,951 9.696 13,982 18,140 18,441 18,608 19,118 19.409 198701 20,194

1. In September 1977 the Farm Credit Banks 1ssued their first consolidated bonds,
and m January 1979 they began issuing these bonds on 4 regular basis to replace
the financing activities of the Federal Land Banks, the Federal Intermediate Credit
Banks, and the Banks tor Cooperatives. Line 17 represents those consolidated
bonds outstanding, as well as any discount notes that have been issued. Lines |
and 10 reflect the addition of this itcm.

2. Consists of mortgages assumed by the Dete
1963 under family housing and homeowners assistance ngrnm»

3. Includes participation certiticates reclassiticd as debt beginning Oct. 1, 1976,

4. Off-budget Aug. 17, 1974, through Sept. 30, 1976, on-budget thereafter.

5. Consists of debentures issued in payment of Federal Housing Administration
insurance claims Once issucd, these sceurities may be sold privately on the se-
curities market,

6. Certificates of participation issued prior to tiscal 1969 by the Government
National Mortgage Association acting as trustee for the Farmers Home Admin-
istration; Department of Health, Education, and Welfare; Department

se Department between 1957 and

ol Housing and Urban Development; Small Business Administration, and the
Veterans Administration.

7. Oft-budget

& Unlike other tederally sponsored agencies, the Student Loan Maiketing As-
sociation may borrow from the Federal Financing Bank (FFB) since its obligations
are guaranteed by the Department of Health, Education, and Welfarc.

9. The FFB, which began operations in 1974, is authorized to purchase or sell
obligations issued, sold, or guaranteed by other tederal agencics. Since FFB incurs
debt solely for the purpose ot lending to other agencies, its debt is not included m
the main portion of the tabie in order to avoid double counting.

10. Includes FFB purchases of agency assets and guaranteed loans; the latter
contain loans guaranteed by numerous agencies with the guarantees of any partic-
ular agency being generally small. The Farmers Home Administration item consists
exclusively of agencey assets, while the Rural Electrification Administration entry
contains both agency assets and guaranteed loans

NOTES TO TABLE 1.44

1. Immediate positions are net amounts (in terms of par values) ot sceurttics
owned by nonbank dealer firms and dealer departments of commercial banks on
a commitment, that is, trade-date basis, including any such sccuritics that have
been sold under agreements to repurchase (RPs). The matorities of some reput-
chase agrecements are sufficiently long, however, to suggest that the securitics
involved are not available for nading purposes. Sceuritics owned, and henee dealer
positions, do not include sccuritics to resell (1everse RPs). Before 1981, data for
immediate positions include forwad positions.

2. Figures cover financing mvolving U.S govetnment and tederal ageney secu-
rities, negotiable CDs, bankers acceptances, and commercial paper.

3 Includes all reverse repurchase agreements, including those that have been
arranged to make delivery on short sales and those for which the securities obtained
have been used as collateral on borrowings, ice.. matched agreements.

4. Includes both repurchase agreements undertaken to finance positions and
“matched book™ repurchase agreements.

Noit. Data for positons are averages of daly tigures, in terms ol par value,
based on the number of trading days in the period. Positions are shown net and
are on 4 commitment basis. Data tor financing are bused on Wednesday tiguies,
in termis of actual money borrowed or lent.
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1.46 NEW SECURITY ISSUES of State and Local Governments

Millions of dollars

" . 1981 1982
Type of issuc or issuet,
o1 uee 1979 1980 1981
Dec. Jan. Feb. Mat Apr. May June
1 Al issues, new and refunding! ... ... .. .. L. 43,365 48,367 47,732 4,744 3,875 3,720 5,653 6,690 5,569 5,728
Tvpe of tssue
2 General obligation. . . 12,109 14,100 12,394 749 1.038 1,054 1,733 2210 t 498 1,780
3 . 53 38 34 i 2 0 9 10 10 16
4 . G e 31.256 34,267 35,338 3,995 2.837 2,606 3920 4,480 4.071 3.948
S U.S. government loans?. . .. . oL 67 7 55 3 4 6 5 32 38 45
Type of issuer
6 State.. oo . . 4,314 5.304 5,288 318 234 433 1,061 ({41 1.074
7 Special distniet and statutory aulhullty . . 23,434 26,972 27,499 3.308 2,187 2,992 3.880 2,959 2,803
& Municipalities. countics, townships, school districts 15617 16,090 14,945 1,420 1.299 2,228 1.749 2,009 17
9 Issues for new cupital, total . . P 41,505 46,736 46,530 4,683 3,679 4,790 6,668 5,438 5,640
Use of proceeds
10 Education .. . . 5,130 4,572 4,547 561 236 266 405 460 483 711
11 Transportation  ........ 2,441 2.621 3,447 355 144 207 362 282 292 289
12 Utibties and conservation ... . . 8.594 8,149 10,037 955 1,189 1,284 746 1.329 1,354 824
13 Social welfare ... ... e e e 15968 19958 12,729 1813 892 837 1.773 2,337 1,992 2,254
14 Industrial aid . T RN 3.836 3,974 7.651 523 467 501 636 667 342 386
15 Other purposes........ ... . Coe 5.536 7.462 8,119 476 790 SK4 868 1.593 975 1176
|. Par amounts ot long-term issues based on date of sale. SOURCE . Public Securities Association.
2. Consists of tax-exempt issues guaranteed by the Farmers Home Adninistra-
tion.
1.47 NEW SECURITY ISSUES of Corporations
Millions of dollars
- . 1981 1982
T'ype ot issue or 1ssucr,
or use 1979 1980 1981
Dec Jan. Feb, Mar. Apr. May Junc
t Allissues' ... . . e e 51,533 73,694 69,283 5,908 2,954 3,294 6,436 4,384 6,120 4,030
2Bonds............... ... e 40,208 53,206 44,643 3,493 1,278 1,879 4,512 2,352 3,980 2,836
Type of offering
3 Public... .. ..o o 25 814 41,587 37,653 3,570 614 1.464 3.540 2,100 3,788 2,308
4 Private p]dLLnlLl“ ....................... . 14,394 11,619 6,989 37 664 415 972 252 192 438
Industry group
5 Manufacturing . T 9,678 15.409 12,325 954 283 262 708 445 593 211
6 Commercial and musceliancous . ... .. 34K 6.693 5,229 850 230 59 691 124 4606 329
7 Transportation .. ... . 3119 3,329 2,054 82 43 3 224 16 65 79
8 Public utility . .. S e e 8.153 9,557 8,963 582 493 345 1.568 846 977 699
9 Communication ............... ... . . .. 4.219 6,683 4,280 106 8 364 84 4 318 174
10 Real estate and financal . ... oo . 11,094 11,534 11.793 1.319 221 845 1.236 97 1,563 1,344
11 Stoeks .0 o S 11,325 20,489 24,642 2,018 1,676 1,415 1,924 2,032 2,140 1,194
Type
12 Preferred .. 3,574 3.6031 1,796 80 199 185 199 147 813 67
13 Common . .. 7.751 16,858 22,846 1,935 1,477 1,230 1,725 1 885 1,327 1,127
industry group
14 Manufacturing ..... ... ... oo 1,679 4.839 4,838 258 129 67 394 102 156 53
15 Commercial and miscellancous... . ... 2.623 5.245 7.436 450 723 426 653 787 543 33y
16 Transportation .................... . 255 549 735 23 25 73 27 15 35 52
{7 Public utility . .. 5171 6,230 5.480 604 449 743 547 7?I 401 242
18 Communication R 303 567 1,778 95 S8 2 30 8
19 Real estate and financial .... .. ... .. . 1.293 3,089 4,371 SKO 292 104 3[][ 1‘)4 CIR] 499

1. Figures, which represent giross proceeds of issues maturing in more than one
year, sold for cash in the United States, are principal amount or number of umts
multiplied by otfenng price. Excludes offerings of less than $100,000, secondary
offerings. undefined or exempted ssues as defined in the Securities Act of

1933, employee stock plans, investment companies other than closed-end, mtra-
corporate transactions, and sales to foreigners.

Sourai . Securitics and Exchange Commission
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1981 1982
Item 1980 1981
Dec. Jan, Feb Mar. Apr. May June?’ July
INVISIMENT COMPANIIES!

1 Sales of own shares? ... 15,266 20,596 3,032 2,049 2,049 3,328 2,754 2,345 3,061 3,304
2 Redemptions of own shaies e e 12,012 15,866 1.769 1,475 1,456 2,050 2,293 1,854 2,038 2,145
3 Netsales .ooon ool i e 3,254 4,730 371 1,557 593 1,269 40l 491 1023 1,159
4 Assetst oo 58,400 55,207 55,207 54,347 52,695 53,001 56,0206 54,889 54,238 54,592
5 Caush pos 5321 5,277 5,277 5,424 5.540 5,752 6,083 5.992 6,298 5,992
6 Other ... . 53.079 49,930 49930 48,923 47,155 47,249 49,943 48,896 47,940 48,000

1. Lxcluding money market tunds. S, Also mcludes all U S government seeunties and other short-term debt se-

2. Includes reinvestment of investment mcome dividends. Excludes remvestment curities

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

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

4. Market value at end ot period, less current labilities,

Notr. Investment Company Institute data based on 1eports of members, which
comprise substantially all open-end mvestment companies registered with the Sc-
curities and Exchange Commission. Data retleet newly tormed companies altet
their imtial offering of securities.

1.49  CORPORATE PROFITS AND THEIR DISTRIBUTION

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

1980 1981 1982
Account 1979 [CL 1981 .
Q3 04 Ol 2 03 04 Ol

1 Corporate profits with inventory valuation and

capital consumption adjustment. ... . 194.8 181.6 190.6 177.8 181 2 200.3 185.1 193,1 183.9 157.1
2 Profits before tax. .......... .. oo L 2827 242.4 2321 238.1 2459 253.1 225.4 233.3 216.5 171.6
3 Profits tax hability . . . R7.6 84.6 81.2 822 87.8 91.5 79.2 324 71.6 55.8
4 Profits after tax ... 165.1 157.8 150.9 1559 I58.1 161.6 146.2 150§ (44.9 1(5.9
5 Dividends .. .. 52.7 S8.1 65.1 58.7 59.6 [ 64.0 00.8 08,1 OR.8
0 Undistributed protits 2.4 99.7 858 97.3 9.5 1001 82.2 34t 76.9 47.0
7 Inventory valuation........ ..o 43.1 - 430 - 246 4.1 -45.5 8.5 2.8 -230 -17.1 4.4
8 Capital consumption adjustment ... .. . ... 14.8 -17.8 16,8 193 -19.2 17.3 175 17.1 15.5 10.1

SouRCt. 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 tor ratio

1981 1982
Account 1970 1977 1978 1979 1980
01 02 03 04 Ot
1 Current assets ... .. ..., o 827.4 912.7 1,043.7 1,218.2 1,336.1 1,374.6 1,)85.9 1,405.7 1,419.3 1,413.2
2 Cash o000 L . R8.2 97.2 1055 L1R.0 127 3 120.9 1207 1257 132.1 122.0
3 U.S. government securities ... ... S 238 182 173 17.0 19.9 19.8 20.5 18.6 I8 6 176
4 Notes and accounts recervable [T . 2929 303 3880 4011 509.0 524.2 S28 3 535 4 527.9 526.0
S Inventories ... ... L e . M2 3769 43106 S05.8 540.2 555.4 55893 569.8 578.5 S84 4
O Other ... e o P 80.3 90 1 101.3 16,7 139.6 148.4 151.0 156.3 162 2 163.1
7 Current liabilities. . .. . o R 495.1 5871 669.3 B07.8 886.8 916.¢ 216 954.1 964.1 966.3
8 Notes and accounts payable ... .. . Lo 282.1 3176 3829 401.2 SO8 3 510.3 5131 533.6 544 2 533.4
9 Other .. .. . . .. o - 213.0 26 280.4 346.0 378 S 405.8 408.4 4205 419.9 432.8
10 Net working capital ... ..., o . 3324 385,58 374.4 410.5 449.3 458.5 464.3 451.7 455.1 446.9
11 Memo: Current ratio 'L o RPN 1671 1.638 1 559 1 508 1.507 1.50¢) 1.504 1.473 1 472 1.463
1 Ratio of total current assets to total current habihties. All data m this table retlect the most cinrent benchmarks, Complete data are
avatlable upon reguest from the Flow ot Funds Scction, 1hivision of Rescarch and
Nott For a deseription of this senes, see “Working Capital of Nontinancial Statisties.
Corporations™ in the July 1978 Burer v, pp 533 37
Sotret . Federal Trade Commission.
1.51 TOTAL NONFARM BUSINESS EXPENDITURES on New Plant and LEquipment
Billions of dollars; quanterly data arc at scasonally adjusted annual rates.
1981 1982
Industry! 198() 1981 982!
Q02 Q3 04 Ol 2 Q3! Q4!

1 Total nonfarm business. ... . . ..... . . 295.63 321.49 323,66 316,73 328.25 327.83 327.12 323.22 320.24 324.47

Manufucturing

2 BDurable goods idustries .. .. . el 58,91 ol 84 59.50 03 10 62,58 60,78 60.84 59.03 59.98 5880

3 Nondurable goods industries ... .. e 5690 64,95 64 74 62.40 67.53% 66 14 67.4% 64.74 63 10 64.09
Nonmanufacturing

4 Mining . oL L e o 13 51 16 86 16 48 16,80 1755 16.81 17.60 16 56 15 66 16.02
Transpottation

S Railroad....... ..., P . 425 4.24 451 4.38 418 4 18 4.56 473 4.10 4.64

6  Air.. . Lo 4.01 381 3.86 .29 3.34 4.82 1.20 354 379 4.85

7 Other . ... e e RN 3.82 4.00 3.95 4 04 4.09 412 423 406 3.50 407
Public utihitics

8 1 Coooas L 2K.12 2074 32.29 29 32 30.54 314 30.95 3226 32.67 33.15

9 e 7.32 d 68 8.61 8.53 9.04 8.60 9.17 9.14 7.87 8.50

10 Trade and serviees. S . o K179 §6.33 87 40 RS 88 87.58 8K 33 87,80 885 86.71 86.07

1 Commumeation and other? e e 36,99 41 06 4233 3902 41.89 42 92 41.89 410.33 42.85 44 (19
1. Anticipated by busimess. SOURCE, Swrvey of Current Business (LS. Dept ot Commeree).

2. *Other” consists of construction, social services and membership orgamsa-
tions; and forestry, fishenes, and agricultural scrvices
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Budtions of dollats, end of petiod

Assets and Liabilitics
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1981 1982
Account 1977 1978 1979 1980 ———
01 02 o3 O4 0l 02
ASSEIES
Accounts recevable, gross
1 Consumer . e e 44,0 52.6 058.7 73.6 76.1 790 845 88,8 85.1 8KR.0
2 Business. ... . 55.2 03 3 703 723 2.7 78 2 70.9 80.0 80.9 82 6
3 Towl. .o o oo 99,2 110 136.0 1459 148.7 1570 1613 166, 1 166 0 170 6
4 L1ss: Reserves tor unearned imcome (md Jossen . 1.7 156 00 2323 23 )87 27.7 8.9 209 0.2
5 Accounts receivable, net P 86.5 100.4 oo 1226 124.5 131 d [RREG 137.2 136 9 140.4
6 Cash and bank deposits 2.0 35
7 Sceutities N 1.3 249! 275 30 8 o 345 342 350 3723
8 All other 14.3 173
9 Total assets .. .. 104 122.4 140.9 150.1 155.3 163.0 168.1 171.4 171.9 177.8
Liasones
t0 Bank loans ... 59 65 85 [ 131 14 4 4.7 154 15.4 1.5
H Commercial paper ... 29.0 REN 43.3 434 442 490 51.2 S1.2 d46.2 503
Debt
12 Short-termnew, o 0.2 8.1 8.2 75 8. RS 119 9.6 914 93
13 Long-tetm, n.e ¢ . 30 430 40.7 824 S 56 50.7 548 59.0 60 3
4  Other .. . .. R C o s 12.0 14.2 143 173 170 171 178 190 189
15 Capatal, sutplus, and undivided protits ts.t 172 19.9 19 4 209 REIN] 224 28 243 248
16 Total linbilities and capital . .. ... 104.3 122.4 140.9 150.1 155.3 163.0 168.1 171.4 1719 177.%
I Beginmng Q1 1979, asset items on hnes 6, 7. and & are combined
Nott Components nuy not add to totals due to rounding
1.53 DOMESTIC FINANCL COMPANIES  Business Credit
Millions of dollars, scasonally adjusted exceept as noted
Changes in accounts Fxtensions Repayments
Accounts teceivable
teceivable _—
Lype outstandimg 5 . :
Tune 30, 1982 1982 1982
19821 L — ——
Apt May Tune Apt My June Apr May June
1 Total 82,629 120 50 Led | 19,110 20,033 | 21,335 18,990 | 19,983 | 20,271
2 Retal automotive (commercial vehicles) 12,195 100 362 149 935 1,238 1,056 818 K73 907
3 Wholesale automotive 13,328 11 199 1,020 5,759 5,269 0,304 5,748 5,408 RIREE)
4 Retail paper on business, mdu\mul (\nd Lmn ululpmull 27,644 231 74 - IR 1,181 1,503 1,331 0,174 1.877 1,518
5 Loans o commercial accounts receivable and factored com-
merctal accounts 1eceviable . Lo 9,329 200 171 1l 9,434 10,151 10,011 9,174 Q80| (0L722
6 All other business credit . 19,933 G 2t 190 1,301 1875 1.973 1.821 2,085 1,783

1. Not scasonally adjusted.
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1.54 MORTGAGE MARKETS
Millions of dollars; exceptions noted.
1982
Ttem 1979 1980 1981
Jan, Feb Mt LApr May June Juty
Terms and yields in primary and secondary markets
PRIMARY MARKI IS

Conventivnal mortgages on new homes

Terms!
1 Purchase price (thousands of dollars) . ..., 74.4 83.4 90.4 102.6 97.3 9.0 95.7 86.4 89.4 97.6
2 Amount of loan (thousands ot doltars) 533 59.2 653 713 .1 65 4 70.4 64.8 66.2 72.6
3 Loanfprice ratio (pereeut) . ... 719 73.2 74K 735 76.5 75.7 77.2 77.4 770 77.3
4 Maturity (ycars). . 28.5 K2 n7 274 28.1 27.4 28.6 259 27.4 28.3
5 Fees and charges (f 2., 166 2.09 2.67 2.55 3.01 2.90 3.28 3.16 3.00 3.3
6 Contract rate {percent per annum) o 10 48 1228 1416 14 66 14 44 14.93 15.13 15.11 14 74 15.00

Yield (percent (mr annum)
7 FHLBB senes?, G e e 10.77 12 65 14 74 15.25 1512 15.67 15.84 15.89 15.40 15.08
8 HUD seriest . ... . oo 1115 13.95 16.52 17 30 17.20 16.80 16.65 16.50 16.75 16.50

SECONDARY MARKI 16

Yield (percent per unnumj
9 FHA mortgages (HUID series)s . ... ... 1092 13.44 16.29 17 38 17 18 16.41 16.31 16.19 16.73 16,29
10 GNMA sceuritiesf e e e 10 22 12.55 15.29 16,19 16 21 15.54 15.40 15.30 15.84 15.56

FNMA auctions’
Ll Government-underwritten loans. AN 1411 16.70 17.80 18.00 17.29 . 16.27 16 22 R
12 Conventional loans ... ........ ... .77 14.43 16 64 17.33 17.91 17.08 16.66 16 33 16.73 16.85

Activity m secondaty markets

FibLral NANONAE MORTGAGE ASSOCIATION

Mortgage holdings {end of period)
13 Total ....o00 oo N 48,050 85,104 58,6757 | 61,721 62,112 62,544 63,132 63,951 65,008 66,158
14 FHA/VA-msured. 33,673 37.365 3934171 39,937 39,926 39,893 39,834 39,808 39,829 39,853
15  Conventional _.......... . ..o o 14,377 17.725 19,3347 21,784 22,188 22,654 23,298 24,143 25,179 26,305

Mortgage ransactions (during period)
16 Purchases...... ... . e e [0.812 8,099 6.112 430 519 o604 755 1,006 1,223 1,354
17 Sales .o oo 0 0 2 4] O 0 0 0 0 0

Mortgage commitments®
18 Contracted (during period) ... 10,179 8.083 9,331 813 1.1747 1.9037 2,482 1,550 1,583 2,016
19 Outstanding {end ()chriud) e e e 6,409 3,278 37 3.536 3.857 4,990 6,580 7.016 7.206 7,674

Auction of #-mondh connments to buy

Government-underwritten loans
20 Oftfered .. .. . .. ... oL 8.860.4 R.605.4 2,487.2 41 5 417 45.7 70 3587 331 8.9
20 Aceepted ... 39209 4,002.0 1,478.0 30.8 234 29.6 00 7.4 74 0.0

Conventional loans
22 Oftered ....... ..o oo 4.405.3 3,639.2 2,524.7 31.7 28.6 65.0 29.5 37.8 59.0 37.2
23 Aceepted.. oo o 2.343.6 1,748.5 1.392 3 11.5 19.6 323 22.0 23.0 330 23.60

Fi DErAl HOoME LOAN MORTGAGE CORPORATION

Mortgage holdings (end of period)®
24 Total. . . e 3.543" 43627 52457 5.240" 5,342 5.320 5,274 5.279 5,295 5.309
25 FUHA/VA. 19957 2,167 22367 2,209 22187 22217 2,2267 22320 2,225" 2,232
26 Conventional ... . . ... 15497 2,2467 30107 30327 31247 3,094" 3,048" 30477 3.069"7 3,017

Mortgage transactions (during period)
27 Purchases . . . 5,717 3723 3,789 1,628 1,228 1,479 2,143 1.214 1,581 2,237
28 Sales.....oo ol 4.544 2,527 3,531 1,629 1.118 1.564 2,177 1,194 1,562 2,204

Mortgage commitments'"
29 Contracted (during penod) .. .. 5.542 3,859 6,974 3,280 565 2,523 2.824 2,092 3,166 2,189
30 Qutstanding (end ot] penod) ... 97 447 3,518 5,033 4,330 5,461 6,041 7,420 8,970 544

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 etfective interest rates on loans closed, assuming prepayment at the
end of 10 years.

4, Average contract rates on new comnutments for conventional tirst mortgages,
rounded 1o the nearest § basis points; from Department ot Housng and Urban
Development.

5. Average gross yields on 30-year, mimmum—duwnpuf'mcm‘ Federal Housing
Administration-insured first mortgages for immediate delivery in the private see-
ondary market. Any gaps 1n data are due to periods of adjustment to changes in
maximum perniissible contruct rates.

6. Average net yields to mvestors on Government National Mortgage Assoct-
ation guaranteed,” mortgage-backed, fully modificd pass-through sccuritics,

assuming prepayment in 12 years on pools of 30-year FIFA/VA mortgages carrying
the prevaling ceiling rate. Monthly tigures are unweighted averages ot Monday
quotations for the month,

7. Average gross yiclds (before deduction ot 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
lees or stock related requirements. Monthly tigures are unweighted averages for
auctions conducted within the month.

8. [ncludes some multifamily and nonprotit hospital loan commitments in ad-
dition to |- 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-underwiitten loans,



1.55 MORTGAGE DEBT OUTSTANDING

Millions of dollars, end ot period

Real Estate Debt A4

1981 1982
I'ype of holder, and type ot property 1979 1980 1981 - — — == —_— —
(O3] (o8} O4 a1l (O
1 All holders. . . 1,337,797 | LA7L8357 [ 1,587,0797 | L533,9147 | 1,564,724 | 1,587,0797 ] 1,606,615 { 1,625,6107
2 1- to J-tamily . 91,1157 870287 | 10032347 | LO2RAS2T | LO49.0537 | 063234 | 10758067 | 1.090,988"
3 Mulatanuly ... 128.433 137.134 141 457 139,388 140.376 141,457 142,592 1414967
4 Commercial. . . 235,572 255,055 J80,585 208,502 274,666 280,585 284098 287.217
5 Farm, 82.677 92.018 101,803 97,512 100,029 LOT.803 104,029 105,909
6 Major financtal institutions 938,507 YY7.168 1044019 1,023,793 1,030,880 1044019 1,045 (45 1045 098
7 Commercial banks! ... 245,187 263,030 280,626 273025 281,420 286,626 201426 205,126
8 1- to 4-family 149460 160,320 172549 164,873 169,378 172,549 175326 177,508
9 Multitamily .. L1180 12,924 14,908 13,800 14,478 14.905 15126 15,208
10 Commercial. . 75957 81,08t 90,717 80,091 8X.836 V0717 92,499 93.923
11 Fany. e 8,590 8,699 K455 8461 8434 K455 84758 8.490
12 Mutual s‘wm[.,s Imnks e 98,908 99 8O3 99,997 99,993 99,994 99 997 97 464 95,914
13 1- to 4-tamily 66, 140 07,489 OR, 187 68,0135 08,16 08,187 60,383 065318
14 Multifamily 16,557 16,058 15,960 15909 15.939 15,960 15448 15,102
15 Commercial L 16,162 16,278 15,810 15,999 15,904 15,810 15.594 15,440
16 Farm. . .. ... ... .. 49 40 40 S0 0 40 39 48
17 Savings and loan associations . .. 475,088 503,192 S350 RIRIATY SIBTIR SI8A50 315890 512,399
I8 L-to d-tamily .. .. ... oo 394,345 419,763 432,978 430,702 433,750 432,078 430,928 427,907
19 Multitamily .~ ..., 3757 38,142 37,084 8077 37.975 37,084 37.506 36,851
20 Commercial, . . . ..o 43,764 45,287 47,088 40477 17.053 47,088 47,402 47,641
21 Life insurance companics 118,784 131,081 139,046 135,319 116,082 139. (MG 140,259 141,659
22 I-to d-tamily ... ... .. 16,193 17,943 17.382 17.640 17.512 17.382 17.281 17 483
23 Mulofamily .. .. .. o 19274 19514 19 4806 19.603 19.592 19 480 19 419 19,668
24 Commercial 71,137 R(LOOO 89,089 R3.03¥ RO 89,089 90,558 91498
25 Farm. .. 12,180 12.958 13,089 13.032 13,136 13.089 13.004 13.010
26 Federal and related agencies. ... . 97,084 114300 126,112 19124 121,772 126,112 128,721 132,981
27 Government National Mortgage Association ... ... 3.852 4642 1765 4972 4382 4705 Ha38 4.608
28 I to 4-family . . 763 704 ou3 698 o6 [{CR) 089 OKS
29 Multitamily . .. 3,084 RICAY 4.072 RRSE) 3686 4072 3.7 3983
30 Farmers Home Adnumstration. . . ..o o 1.274 3.492 223 2,602 1.562 2238 2.409 2,78
3 1-to 4-family . ... 417 916 914 1051 SO0 914 718 815
32 Mulutamily ..... .. 71 610 473 40 242 473 ols a0Ss
3 Commercial. 174 411 06 187 25 S06 499 S0
34 Farm........... ... . 612 1,555 342 690 A9S 342 0640 790
35 Federal Housing and Veterans Admunstration. . 5.555 5.640 5.999 2895 0,005 5999 6,003 5.900
36 - to 4-tanuly e 1,955 2,051 D289 20 2.240 2289 2,200 2.210
37 Multitamily .. 3.600) 3.589 3710 1,723 3,765 3710 3,737 3,750
38 hdu.l] Nattonal Murlgu“ Association 51,091 £7.327 [ S7T.687 908 01,412 02 544 65008
39 Sto d-family ..o .. 45,488 81,775 55980 52,18t 54,227 5S.986 57,142 59,611
40 Mulllt.mu]) 5.603 5,552 S0 S470 S.455 5420 5,402 5,377
41 Pederal Land Banks ... 3277 w131 40,440 42,081 4708 404440 47947 49,270
42 1- to 4- t.lmlly ,,,,,, 1.552 2,099 2788 2401 2,605 2TH8 2 H74 2,954
43 Farm... . ... 29.725 36.032 13,658 40,280 42,103 43,658 45.073 40,316
44 Federal Home Loan Murlpxgg Corporation 4,035 5.008 3,258 5207 5433 9255 5.320 5.295
45 1 to 4- t.nmly . 3.059 3873 018 4025 S.160 4018 4.075 4042
46 Multitamuly .. 976 1195 1.237 1,232 1.267 1.237 1,245 1.25%
47 Mortgage pools or trusts?, 118,664 142 258 162.990 152,308 158,140 162.990 172292 179.507
48 Goveinment National M()ll},d},&, Assoctation 75,787 93,874 105,700 100,558 103.750 105,790 108,592 111,459
49 1- to 4-family L 73,853 91.602 103,007 98,057 101,008 103.007 105,701 108487
50 Multifamily .. ... ... o 1,934 2272 2,783 2.501 2,082 2783 2.891 2972
5t Federal Home Loan M()rlb(lbL (nrpumlmn ......... 15,180 16.854 20,560/ 17.565 17.936 20,5607 20,7457 30.665"
52 I- 10 4-family . 12,149 13471 16.6057 14,115 14,401 16,6057 21,7817 27193
53 Multfanuty ... ... 303 3.383 RICAN 3450 3535 3955 4.964 34720
54 Federal National Mortgage Association® . ..., n.. 0.4, 17 n.a . 717 2.786 +4.556
55 1- to 4-family .. ... N, n.a n7 na na. 717 2.786 4.556
56 Farmers Home Admi 27,697 31.530 36,640 34,185 30454 36,640 36.955 37,383
57 1- to 4-family .. 14 884 16.683 18.378 17.165 18.407 [K.378 18.740 18,890
58 Multifamily . . 2,163 2,612 3426 3,097 3488 3420 3447 1472
59 Commercial . o 4,328 5271 6.161 5,750 6.040 6,161 6.351 6371
60 L 1 P 6,322 6,964 8,675 8.173 8519 8,675 8417 8,050
61 Individual and others 1834827 2181097 253 958! 247,932 253,958 200,557 208,024
62 1- to d-tamily 11,8577 138,333" 167 460" N 167 460" 1719957 177 865"
63 Multifamily .............. 23.376 27,345 28,340 28,340 29,043 29,726
64 Commercial. . 24.050 26,661 30,614 ’b H\() “) 7(»1 30.6014 3,138 31828
65 Faim.. .o 25.199 25,770 27,544 20826 27312 27.544 28381 28,605
—_
b Includes loans hield by nondeposit trust compantes but not bank tiust de- Note Based on data from vanous institutional and governmental sources, with
partments., some quaiters estimated in part by the Federal Reserve in conjunction with the

2 Outstanding principal balances of mortgages backing secutities insured ot

guaranteed by the agencey indicated.

3. Outstanding balances on FNMA'S 1ssues ot secutities backed by pools of

conventional mortgages held in trust.
in October 1981,

The program was miplemented by FNMA

4 Other holders nclude mortgage companies, 1cal estate mvestnent trusts, state
and local credit agencies, state and local reticement funds, noninsured pension
funds. credit unions, and U.S. agencies tor which amounts are small or tor which
\qmmtc data are not readily available.

. Includes a new estimate of residential mottgage credit provided by indviduals

Federal Home Loan Bank Board and the Department of Commetee. Sepatation
of nontarm mattgage debt by type of property. it not ieported directly, und in-
terpolations and extrapolations when requited. are estimated mainly by the 1ederal
Reserve Mualtitanuly debt reters to loans on structures of five ot more units



A42  Domestic Financial Statistics { ] September 1982

1.56 CONSUMER INSTALLMENT CREDIT! Total Outstanding, and Net Change

Millions of dollars

1982
Holder, and type of credit 1979 1980 1981
Jan Feb. Mar. Apr. May June Juty
Amounts outstanding (end ot period)
1 Total............... ... e 312,024 313,472 | 333,375 | 230,138 | 327,435 | 327,131 328,363 | 329,338 | 331,851 332,471
By major holder
2 Commercial banks.. .. . ... . 154,177 147.013 149,300 148 162 146,922 146,454 146,616 146,147 146,775 146,745
3 Finance C(lmpﬂni ......... . Co 68318 76756 89,818 88,925 89,009 89,591 90,674 91,958 93,009 93,353
4 Credit unions .. R RPN . 46,517 44,041 45,954 45,907 45 586 45,632 45,450 45,472 45,882 45.698
S Retailers?. .. ... . oo .. 28,119 28,448 29,551 28,179 27,013 26,530 26,537 26,536 26,645 26,710
6 Savings ‘\nd l(mn .. - . 8.424 9911 11.598 11,668 11,738 11.926 12,081 12,202 12,312 12,520
7 Gasoline companics S . 3720 4,468 4,403 4.541 4,433 4,229 4,227 4,218 4,398 4.600
8 Mutual savings hdnkﬁ e oo 2,740 2835 2,751 2,753 2,734 2,769 2,778 2,808 2,830 2,845
By major type of credi
9 ;

67.367 61,536
3K.33% 35,233
29,029 26,303
22,244 21,060
26,751 34,242

10 Commercial banks
11 Indirect paper |
12 Direct loans .
13 Credit unions .. A
{4 Finance companics .........

Automobile .. ... L . Lo 116,362 116,838 1 126,431 125,528 125294 ¢ 125,559 [ 126,201 127,220 128,415 | 128,359

.. e . 59,181 58,849 58,604 S8.510 58,458 58,099 5K,140 58,131
35.097 35,029 14,920 34 K88 34,920 34,791 34,903 34,979
24 084 23,820 23,684 23,622 23,538 23,308 23,237 23,152
21,975 21,953 21,799 21.821 21,733 21,744 21,940 21,852
45,275 44,723 44,891 45,228 46,010 47,377 48,335 48,376

15 Revolving ........ ..... e e 56,937 58,352 63,049 61,433 9,514 58,491 58,641 58,647 59,302 59,824
16 Commercial banks.......... ... . S 29,862 29.765 33,110 32,643 31,923 31,532 31,638 31,619 31,974 32,205
17 Retailers ....... ... . e 23,340 24,119 25,536 24249 23,158 22,730 22,776 22 810 22,930 23,019
18 Gasoline companies .. ... FE 3.729 4,468 4.403 “454 4.433 4,229 4227 4,218 4,398 4,600
19 Mobile home ............. . 6,838 17,322 18.486 18.397 18,343 18,363 18,402 18,479 18,543 18,601
20 Commercial banks. 10,647 10,371 10,300 10,2006 w1t 160,037 9,974 9,96(} 9,924 9,857
21 Finance companies . 3,390 3,745 4,494 4,481 4,506 4,548 4,608 4,666 4,731 4,801
22 Savings and loan 2,307 2,737 3,203 3222 3.241 3.293 3.330 3,369 3,400 3,458
23 Creditunions ......... . 494 469 48y 4RK 485 486 484 484 488 486

24 Other ............ . e L 121887 120,960 125,409 124,780 124,284 124,718 1 125,119 124,992 125,591 125,687

...... . 46.301 45,341

25  Commercial banks -
........... 38177 38,769

26 Finance companics

46,709 46,464 40,284 46,375 46,546 46,469 46,737 46,552
40,049 39,721 39,6012 39 815 40,056 39,915 39,943 40,176
23 490 23,466 23,302 | ' 23,326 23,233 23,244 23,454 23,360

4,015 3.930 3.855 3.800 3,761 3,726 3,715 3.6091
8,395 8,446 8,497 8,633 8,745 8.833 8.912 9,063
2,751 2,753 2,734 2,769 2,778 2,805 2,830 2,845

Net change (durmg period)?

27 Credit unions .. - .. ..o o B9 2512

28 Retailers ... ..., L e 4.773 4.329

29 Savingsandloans.............o00 0 oo 6117 7174

30 Mutual savings banks . e e . 2.740 2835

3t Total........ ... e . . 38,381 1,448
By major holder

32 Commoercial banks. . 18,161 7.163

14,020 ¥,438

33 Finance companies
2,185 2,478

34 Credit unions ..... . .

35 Retailers?. .. ... 2,132 329
36 Savings and loans. 1327 1,488
37 Gasoline companies. . 509 739
38 Mutual savings banks 47 95
By major type of credit

39 Automobile......... e 14,715 477
40 Commercial banks. ... 6,857 5.830
41 Indirect paper. . . 4,488 3.104
42 Direct loans .. 2,369 2,726
43 Credit unions . .. .o L 1,044 1,184
44 Finance companics .. ... .. 6\814 7,491
45 Revolving .. ... ... ... P 8,028 1418
46  Commercial banks. - - . 5521 97
47 Retailers . . 2,598 773
48  Guasoline companics ..... .... 509 739
49 Mobile home ........ ... ... ..o L 1,603 483
50  Commercial ban 1,102 276
51 Finance companies 238 3558
52 Savings and loans, . . 240 430
53 Creditunions ............. ... 23 23
13,435 927

3 . 4,681 g6t

5 Finance companes ... .. .. . . o 6,968 592
57 Creditunions ...... .............. R 1118 1.266
58 Retailers ....... ..., 466 444
59 Savings and loans. . .. 1,087 1,056
60 Mutual savings banks 47 95

19,894 443 75 990 1,175 1,399 1,349 570
2,284 10 171 166 96 13 100 06
13.062 597 307 673 544 1126 874 195
1913 089 -135 122 132 39 38 -9
1,103 27 124 171 181 68 304 297
1,682 172 173 251 205 221 187 196
65 39 36 - 150 S - 20 38 3
-85 103 -1 ] 23 56 8 14
9,595 121 56 2% 233 959 655 61
- 2,358 103 180 - 248 159 305 240 101
136 232 141 130 2 S52 52 225
2.219 129 -39 118 161 - 253 188 - 124
914 345 - 59 55 54 34 2% 26
11,033 - 569 183 275 138 1,298 867 14
4,697 196 155 07 499 537 507 612
3,345 - 276 - 65 296 285 436 219 266
1417 41 126 161 20 121 250 343
68 39 6 150 6 20 kS 3
1,161 26 - 44 15 51 70 07 63
7 74 110 82 48 --41 - 58 .57
749 6 56 52 53 44 o4 73
466 30 14 47 43 o7 60 47
20 12 4 -2 3 0 1 0
4,441 786 130 696 392 - 167 120 ~ 166
1.36% 257 184 200 18 — 103 -2 - 376
1,280 234 68 346 153 216 - 57 136
975 332 -72 65 75 5 9 -3
314 S 14 2 10 39 - s3 54 —46
1.217 142 159 204 mz 154 127 149
oS 103 11 I 23 56 ] 14

The Board’s series cover most short- and intermediate-term credit extended
to m(llvuhmls through regular business channels, usually to tinance the purchase
of consumer goods and scrvices or to retinance debts incurred tor such purposes,
and scheduled to be repad (or with the option ot repayment) in two o1 more
installments.

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

3. Net change equals extensions minus liuidations (repayments, charge-otfs and
other credit); figures for all months are seasonally adjusted.

Nott: Total consumer nommstaliment credit outstanding —credit scheduled to
be repard in a lump sum, including single-payment loans, charge accounts, and
serviee credit- --amounted to, not seasonally adjusted $71.3 billion at the end ot
1979. $74.8 billion at the ¢end of 1980, and $80.2 billion at the end of 1981,
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1.57 CONSUMER INSTALLMENT CREDIT Extensions and Liguidations
Millions of dollars; monthly data are scasonally adjusted.
1982
Holder, and type of credit 1979 1980 1981
Jan. keb, Mat Apr. May June July
Lixtensions
I Total... ........0 . . oo 324,777 | 306,076 [ 336,341 26,848 27,150 27,462 28,648 29,197 29,737 27,514
By major holder
2 Commerctal banks. . ....... ... .o 154,733 134,960 146,180 11.775 12,43t 12,519 12.790 12,765 13,460 12,485
3 Finance companies e 61,518 ol 801 60,344 4,433 4,857 5,002 5,343 6.135 5,700 4,607
4 Creditunions .......... ... . 34,926 29,594 35,444 3,320 2,095 2,631 3,010 2,902 2,887 2,71
5 Retailers!, .. ... . 47.676 49,942 53,430 4,385 4,254 4.536 4,618 4,449 4,762 4,78
6 Savings and loans. .. . P, 5,904 6,021 8,142 716 754 88 823 R4l 785 803
7 Gasoline companies. . ..... .. ... A, 18,008 22,283 24,902 2,000 2,007 1,835 1,915 1,880 1,969 1,944
8 Mutual savings banks 2,018 I, 1,893 253 152 151 [8S 225 174 179
By major type of credit
9 Automobile........... e e e 93,901 83,454 94,404 7.474 7.283 7,183 7.871 8,429 8,182 7.332
10 Commercial banks. . ............ 53,554 41,109 42,792 3,696 3,415 3,393 3,499 337 3,404 3,687
11 Indirect paper. . . 29,6023 22,558 24,941 2,293 1,875 1.875 2,079 1.954 2,036 2,324
12 Direct loans . e 23,931 18,551 17,851 1.403 1,540 LSIR 1,420 1.363 1,368 1,363
13 Creditunions , ... .. ......... 17,397 15,294 18,084 1,702 1,363 1,420 1,542 1,483 1,497 1,389
14 Finance companies ..... . .. 22,950 27,051 33,527 2,076 2,505 2370 2,830 3.629 3,281 2,256
15 Revolving . ... e 120,174 | 128,068 | 140,135 11,070 14,730 12,143 12,416 12,528 13,3601 12,551
16 Commercial banks. ... 61,048 61,593 67,370 5,135 5.928 0,235 6309 0,604 7.141 6,237
17 Retailers ............ . 41,121 44,222 47,803 3,935 3,795 4,073 4,192 4,044 4,251 4,370
18 Gasoline companics ... .. 18,008 22,253 24 902 2.000 2,007 { R3S 1,915 1,880 1,969 1,944
19 Mobile home ... . .. ..o 6,471 5,093 6,028 434 364 41l 544 478 459 441
20 Commercial banks. .. e 4,542 2,937 3,106 188 136 156 253 201 180 173
21 Finance companics 797 898 £313 99 17 120 122 114 129 133
22 Savings and loans 948 1,146 1,432 122 102 126 151 151 137 123
23 Credit unions .. .. 184 113 176 25 9 9 18 12 13 12
24 Other ..o 104,231 89,461 95,774 7910 7.773 7,725 7.853 7.762 7,735 7,190
25  Commercial banks. . 35,589 29,321 32,918 2,756 2,952 2,735 2,729 2,043 2,735 2,388
26 Finance companies . 37,771 32,852 31,504 2.258 2,235 2,512 2,391 2,392 2,290 2.218
27 Credit unions . ... 17,348 14,187 17,182 1.599 1.323 1,202 1,450 1.407 1,377 1,310
28 Retailess ... 6,558 8720 5567 450 459 463 426 405 S 418
29 Savings and loans. . . .. 4,953 5476 6,710 594 652 662 672 690 648 680
30 Mutual savings banks ... 2,018 1,905 1,893 253 152 151 185 225 174 179
Liquidations
31 Taetal. . ...oooooo0 0 0 286,396 | 304,628 | 316,447 26,445 27,075 26,472 27,509 27,798 28,388 26,944
By major holder
32 Commnerctal banks....... ... ., ... oo 136,572 | 142,123 | 143,902 11,765 12,602 12,353 12,694 12,778 13,560 12,551
33 Finance companies .. 47 498 52,363 53,242 5.030 4,550 4,329 4,799 5,009 4,826 4,412
34 Credit unions .. 32,741 32,069 33,531 2,637 2,830 2,753 2.878 2,941 2.849 2,780
35 Retailers!. ... 45,544 49,613 52,327 4,358 4378 4,365 4,437 4,381 4,458 4,488
36 Savings and loar S 4,574 5,136 6,640 544 581 537 618 620 598 607
37 Gasoline companics. . 17,496 21,514 24,967 1.961 1,971 1,985 1,921 1,900 1,931 1,941
38 Mutual savings banks ... 1,971 1.810 1978 150 163 150 162 169 166 165
By major type of credit
39 Automobile. ... .o 79,186 82,977 84,809 7.598 7.339 7.211 7.638 7.470 7.527 7,27t
40  Commercial banks e 46,697 46,939 45,147 3,593 3.595 3,641 3,658 3,622 3,644 3,586
4] Indirect paper...................oo . 25,138 25,062 25,077 2,061 2,010 2,005 2,077 2,000 2,088 2,099
42 Dircet loans ................. .. ... 21,562 21,277 20.070 1,532 1.579 1,636 1.581 L6106 1,556 1.487
43 Credit unions ... .. e e 16,353 16,478 17,169 1.357 1,422 1,475 1,488 1,517 1,469 1,415
44  Finance companies ....... .. .. ... ... 16,136 19,560 22,494 2,645 2,322 2,095 2,492 2,331 2,414 2.270
45 Revolving ... e t11.546 126,653 135,438 11,266 t1,885 11,836 11.917 11,991 12,854 11,939
46 Commercial banks. e 55,527 61,690 64,025 5.411 5,993 5,939 6,024 0,168 0,922 5,971
47  Retailers ... o L 38,523 43,449 46,446 3.894 3,921 3012 3972 3,923 4,001 4,027
48 Gasoline companics . . . . o 17,496 21,514 24,967 1.961 1,971 1,985 1,921 1,900 1,931 1,941
49 Mobile home .. 4,868 4,610 4.867 460 408 396 493 408 392 378
50  Commercial banks. .. ... 0 3,440 3213 3,180 262 246 238 3oL 242 238 230
51 Finance companies ... .. .. .. .. ... 559 543 564 93 ol 68 69 70 065 60
52 Savings and lous P 708 716 966 92 88 79 108 84 77 76
53 Creditunions .......... . . . ... 161 138 156 13 13 1 15 12 12 12
54 Other ..o 90,796 90,388 91,333 7.124 7,443 7,029 7.461 7.929 7.615 7.356
55 Commercial banks. e 30,908 30,281 31,550 2,499 2,768 2,535 2,711 2,746 2,756 2,764
56 Finance companics 30,803 32.260 30,224 2,292 2,167 2,166 2,238 2,608 2,347 2,082
57  Credit unions ... .. 16,227 15.453 16,207 1,267 1,398 1,267 1,375 t412 1,368 1,353
58  Retailers ... .. 7,021 6.164 5,881 464 457 453 465 458 457 461
59 Savings and loans. ........ . . . 3866 4.420 5,493 452 493 458 510 536 521 531
60 Mutual savings banks ... £971 1.810 1978 150 163 150 162 169 166 165

en

1. Includes auto dealers and excludes 30-day charge eredit held by travel wd

tertainment companies.
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1.58 FUNDS RAISED IN U.S. CREDIT MARKETS

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

1979 1980 1981
Transaction category, sector 1976 1977 1978 1979 1980 1981
H1 H2 i 12 1] H2
Nonfinancial sectorg
L Total funds raised ..... ....... N 273.6 336.6 395.6 387.0 3L 376.0r 385.0 3890 339.0 404.9 418.4 333.6
2 Excluding equities . .. . ... Lo o . 262.8 3335 3963 40| 357.0 3874 3047 3933 3301 K38 | 416.9 358.0
By sector and instrament
3 US. government . e e e S 69 0 50.8 53.7 37.4 .2 87 4 30.0 44 7 605 99 A 88.6
4 Treasury seeuritics. ... J a9. 1 576 551 38.8 798 87.8 323 45.2 67.2 2.4 7 89.0
5 Ageney sstics and mmt[,dgns ............ | 9 14 -1.4 6O 5 -2.3 5 -0 6 5 4
6 All other nonfinancial sectors ... ... . 204 6 27‘) 9 3420 349.6( 29271 2886 3550 3443 272‘5 313.0 3] 2449
7 Corporate equities. . ... ..o e 10.8 KN | .6 -7 IS0 - 115 9.8 4.3 8.9 210 5 24.5
8 Debt instruments . FEE 193.8 2767 342.0 356.7 2778 300. 1 3647 348.0 263.6 292.0) 330.7 269.4
9 Private domestic nonfinancial sectors - .. .. . IB5.0 | 20601 3087 32861 2034[ 26417 3410 361} 2413 2856 2071 2312
10 Corporate equities. .. . . ..., RN 10.5 27 1 78 1291 - 115 - 96 - 0.1 09 18.8 Y] -238
1l Debt instruments., ... e . 1745 203.2 088 3364 250 6 2756 350.6 3222 234 4 200.2 296.2 255.0
12 Debt capital mstruments ... ... P 123.7 172.2 1937 200.1 179 4 147.8| 2030 197 2 177.0 181.9 171.1 124.5
13 State and local obligations. . ... B 15.7 219 26.1 218 260.9 25 8 20,9 227 21.6 32.1 28.8 228
14 Corporate bonds ... ... .. .. 2.8 21.0 2001 21.2 30.4 20.2 217 20,7 353 25.6 22.8 17.6
Mortgages
15 Home mortgages........ ..., . 64 0 96.3 1085 113.7 81.7 62.2 117.6 109.8 76.5 87.0 77.3 47.2
16 Multifamily residential . e 1.9 7.4 9.4 7.8 8.5 4.6 R0 7.6 82 8.8 5.0 4.2
17 Commercial ..... . ...... . ..., 1.6 185 22.1 24.4 22.4 25.3 234 25.4 248 199 28.4 22.1
18 Farm. .. . . 8.7 71 7.5 1.3 9.5 9.8 11a 1.y 106 8.4 8.9 10.7
v Other debt mstrumu)ls .. 50.7 9.0 1151 136.3 711 127.8 147.6 1250 574 84.9 125.1 130.4
20 Consumer credit .. 25.4 40.2 47.6 46.3 23 253 50,9 41.6 51 9.7 29.5 21.1
21 Bank loans n.c.c 44 26.7 371 49.2 37.3 S04 55.8 42.8 135 61.2 42.0 58.3
22 Open market paper. 40 2.9 52 [ 6.0 192 8.0 142 248 11.6 16.0 22.3
23 Other ........ ... ... 169 21.3 251 29.7 249 332 331 26.4 241 25.6 37.6 28.7
24 By borrowing sector ... o oL 185.0 2660 087 3286 263 4 2641 341.0 3ot 2413 285.06 297.1 2312
25 State and local E(»vunn 3 152 173 209 18.4 253 231 179 18.9 197 0.9 262 2000
26 Houscholds . 89.6 1391 164.3 170 6 101.7 103.6 179.1 1621 94,2 109.1 124.3 82.8
27 Farm........... 02 123 15.0 208 14.5 16.4 21.2 20.4 17.9 111 22.7 10,0
28 Nonfarm nunu)rpur.n . 5.7 127 153 14 0 15.8 13.8 13.8 14.5 1.0 206 16.1 116
29 COtporate ... oo e .. 643 846 93 2 104.8 106.1 107 3 109.3 1002 98.4 113.8 107.8 106.7
30 Foreign.. .. .. . 196 139 332 210 29.3 244 14.0 28.1 31.2 27.4 351 13.8
3l Corporate L(|ul(|t.\ T T 3 4 I 8 2 * 2 1.7 1.9 22 .0 7
2 Debt instruments. ... .o . 193 13.5 338 20.3 272 248 14.1 26.4 29.2 252 4.5 14.4
a3 Bonds.. ..., o RO St 42 39 R 56 2.8 4.9 2.0 4 3.3 7.8
34 Bank loans n.ec.c.. ... Sa 3.1 19.1 2.3 1.5 8 21 24 6.1 17.0 5.7 4,1
35 Open market paper .. Lo 149 2.4 66 12 10.1 139 6.1 16.3 15.7 4.5 20.6 7.1
36 U.S. government loans. ... ... a3 30 3.9 3.0 4.7 4.2 RN 2.8 5.4 LN 4.9 3.6
Financial sectors
37 Total funds raised . ....... ... oo 234 51.4 76.8 84.3 66.7 88.6 87.8 80.8 59.8 73.5 2.6 84.6
By mstrument
38 U.S, government related ..o ol 15.1 219 36.7 48.2 430 444 43.7 52.8 44.7 41.3 40.6 48.2
39 Sponsored credit ageney securties 33 70 231 24.3 24.4 RIS 212 271 251 237 24.0 3.1
40 Mortgage pool securitics . ... .. C e 12.2 16.1 136 24.0 I8 6 14.3 225 25.5 196 17.6 16.5 12.1
41 Loans from U.S. guvcmmcm. . AP -4 - 1.2 0 0 0 0 [} 0 0 0 0 0
42 Private financial sectors . .. 8.2 29.5 401 36.0 23.7 44.2 44 1 28.0 15.2 322 52.0 36.4
43 Corporate equities.. . -.2 2.6 1.8 2.5 6.2 8.3 3.6 1.4 7.1 5.2 9.7 7.0
44 Debt instruments . 8.4 269 8.3 33.6 17.5 35.9 40.6 26.6 8.1 27.0 42.3 29.4
45 Corporate bonds 9.8 101 7.5 78 7.1 8 8.2 7.5 10.1 4.2 -2.0 3
46 Mortgages . 2.1 3.1 9 12 9 2.9 3 —-2.6 - 58 40 -2.9 ~2.9
47 Bank loans n.c.c. -37 -3 28 4 -.5 2.5 -4 6 . -.9 4.6 3
48 Open market pdpcr and RPs i 2.2 9.6 14.6 18.2 4.6 219 254 109 8 10.1 24.6 17.3
49 Loans from Federal Home Toan Banks.. .. .. =20 4.3 12.5 9.2 7.1 16.2 8.2 101 4.6 9.6 8.0 14.5
By sector
S0 Sponsored credit agencies ... .. 2.9 5.8 23.1 24.3 244 301 21.2 273 25.1 237 24.0 36.1
51 Mortgage pools ... 12.2 16.1 136 24.0 18.6 14.3 22,5 255 19.6 17.6 16.5 12.1
52 Private financial sectors ... ... 8.2 295 40.1 36.0 237 44.2 44.1 280 15.2 322 520 36.4
53 Commercial banks. 23 1.1 1.3 1.6 5 4 13 18 R 3 2 5
54  Bank affiliates . ... 54 2.0 7.2 6.5 6.9 8.1 g0 4.9 5.8 8.4 6.9 9.7
55 Savings and loan associations 1 9.9 143 1.4 6.9 131 11 11.7 1.4 15.2 17.2 8.9
56 Other insurance companies . . 9 1.4 -8 9 9 9 9 9 9 .9 9 9
57  Finance companies .... . . 4.3 16.9 18.1 16.8 S8 14.4 22,7 10.9 5.2 6.3 18.3 10.6
58 REITs ...............00ciin s 2.2 2.3 - 11 - -1.7 -7 —.6 -2 - 1.4 -2.0 - .8 —.5
59 Open-end investment companies . -2.4 4 -.5 .6 4.4 7.8 7 - 1.9 5.3 9.3 63
All sectors
60 Total funds raised, by instrument. ..... .... . .. | 297.0| J388.0{ 472.5| 4713 | 438.6| 4640 4728} 4697 398.8| 4784| S11.0] 4182
61 Investment company shares........... e -24 4 -5 K 4.4 78 7 - LY 53 34 9.3 6.3
62 Other corporate eqnties .......... ..., o 13.1 5.3 17 —4.0 8L —11.0 --6.9 1.0 0.7 22.8 1.9 —-238
63 Debt instruments ... ..., e e 286.4 823 471.3 475 8 417.5 467.7 479.0 472.6 3829 452.1 499.8 435.6
64  U.S. government secunities ... .. e e 84.6 79.9 90.5 85.7 1223 131.9 738 97.6 | 1113 133.2 126.8 1369
65  State and local obligatons .. . ... ... 15.7 219 201 218 269 258 20.9 22.7 216 2.4 28.8 22.8
66 Corporate and foreign bonds ....... ... ... 41.2 36,1 318 328 8.4 24.9 2.6 33.0 47.4 295 24.1 25.7
67 g . . . R7.2 1323 148 3 1559 1241 98.8 160.6 1511 114.2 128.0 116 6 81.1
68 : 254 02| 476] 463 23] 253 s09| sie| -si 9.7 25| 211
6% Bank loans n.e.c . ceee . 62 29.5 590 S0 48 4 S3.4 562 45.8 19.6 772 52.3 54.5
70 Open market p.lpu llnd RP\ e e 8.1 150 26.4 40 5 214 54.0 39.5 41.5 39.7 3 613 40.7
71 Otherloans. ... . ........ oo 17.8 274 41.5 41.9 6.7 53.7 44.4 39.3 341 9.3 60§ 46.8




1.59 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

Billions of dollars, except as noted; half-yearly data are at scasonally adjusted annual tates

Flow of Funds

A4S

1979 1980 1981
Transaction category, o1 sectol 1976 1977 19478 1979 1980 1981 b
it H2 381 "2 i 1
| Total funds advanced in credit markets to nonfi-
nancial sectors ... ... 262.8 RERN 396.3 3040 357.0 3874 394.7 RERIR) RN 3438 416.9 358.0
By public agencies and foreign
2 Total net advances. ... 49 8 .2 1019 74.0 V2.1 912 Hho 98 5 102.9 a3 103 6 8.
3 U.S. government sceuntics .. 231 3449 61 - 02 1506 172 271 147 132 80 243 101
4 Residentiat mortgages | L 12.3 200 257 7 RN 227 387 378 333 RY 208 24 6
5 FHLDB advances to suvmp and loans 2.0 4.3 125 92 71 162 8.2 101 1.6 9.6 180 14.5
6 Other loans and seeuritics ... ... ... 164 200t 276 343 82 RN R 35K +H.7 RER 4.5 290
Total advanced, by sector
7 U.S. government . 7.9 10.0 17t 19.0 237 241 19.8 183 254 201 2717 20.5
8 Sponsored credit d&,ultltﬁ lo 8 22,4 399 534 438 45.3 47 8 SK.Y 424 45,2 422 4.3
9 Monetary authoritics. .. 9% 7.1 70 17 4.5 9.2 9 6.2 121 RN 73 25.6
10 Foreign. ... oo 152 396 38.0 61 20,0 12.6 172 S 230 17.0 409 157
11 Agency borrowing not included in line T 151 219 R, 482 43.0 44 RN 28 447 413 40.6 48 2
Private domestie funds advanced
12 Total net advances. . ..o oo 28 L[ 2762 3301 3682 3079 340.6 RO L 3476 2719 343.8 3538 3275
13 U.S. government sceunties .. 61.5 451 5403 91 9 106 7 1147 101.0 R2 9 BX. 1 1253 102.6 120 8
14 State and local obligations. . ..., 15.7 219 261 208 269 258 209 27 2h0 21 MY 22.8
1S Corporate and toreign bonds . RV 22.2 224 240 2072 2t 240 240 32.5 19.9 196 2s
16 Residential mottgages. ... 55.5 83.7 021 840 S 1 ) 89.8 70.5 51.2 66 9 0l 4 26.6
17 Other mortgages and loans .. .. 62,9 7.7 1486 1551 9 2 1514 1014 1487 R3 | 109.3 159.5 143.2
18 11ss Federal Home Loan Bank advances 20 43 125 u?2 71 16.2 82 10 4.6 90 180 145
Private financial intermediation
19 Credit market funds advanced by private finan-
cial institutions 914} 2009 30241 2925] 2703 025 3169 2080 246t 204 4 3189 280.2
20 Commercial banking . 59.6 87.0 (28.7 ] 1211 99 7 BUBY 1303 120 S 140.9 101.6 98.0
21 Savings institutions 70.5 82.0 735 55.9 S84 241 506 52.2 355 K13 8.4 9.8
22 Insuwtance and pension tunds, .. 497 67 8 75.0 o 4 79.8 819 23 60.5 892 703 793 845
23 Other finance . 1.6 234 252 490 324 96 7 S48 FRIR 028 1.9 99.5 3.9
24 Sources of tunds. ..o oo 191 4] 20097 W24 2928 2703 3025 36 vl 2080 46 1 294 4 318.9 280.2
25  Private domestic deposits. 1244 138.9 140.8 143.2 1711 204.8 135 ] 151 2 158 7 183.6 203.6 200.1
26 Credit market botrowing . 84 20.9 8.3 136 17 8 35.0 400 26 6 L 270 42.3 29.4
27 OWhET SOUICES . v vo vt v SR8 5.1 123.2 115.7 816 ol.R 141.2 9 3 794 83 8 73.0 0.7
28 Foreign funds ... 4.7 1.2 61 2506 ORI 10 4 45,6 5.0 28 219 6.5 14 4
29 ‘Treasury balances .. . l 4.3 68 4 2.0 1.t 50 4.2 23 28 108 11.0
30 Insurance and pension reseves . L 4.3 50.1 62,2 47.8 04 1 714 32.3 434 70.0 381 62.7 80.1
31 Other, net . 290 35 480 419 42 20 a4 454 345 S0.4 60 1.9
Private domestic nonfinancial investors
32 Direct lending in credit markets. . 51 422 67.0 1 1093 55.1 74.0 L1257 100.1 339 70.4 77.3 707
33 U.S. government securities 164 M4 350 02 8 o 448 71.0 548 19.3 45,8 37.1 524
34 State and local obligations 3.3 R 14 1.4 3 155 2.0 2 Iy 7.9 200 10.5
35 Corporate and foreign bonds ., (IR 38 29 10.3 Jo 14 4.6 160 4.8 23 10.2 10 6
36 Commercial paper....... . 19 96 165 L4 V8 4.3 14 13 45 31 49 38
37 Other. e e e e 1.7 132 164 23.8 197 19.7 220 240 o) 233 24.8 14.0
38 Deposits and ulrrcncy .................. 1334 148 5 1521 152.6 182.3 2137 149 3 IS5 9 167 6 197.1 209 8 217.9
39 urrency . 7.3 83 93 7.9 a3 95 9.0 a9 g8 121 47 1423
40 Checkable d&.posns L 10.4 172 16.3 19.2 42 164 160.6 219 [ 9.9 28.9 4.9
41 Small time and savings accounts. 1237 935 03.5 ol 7 80 9 4.7 66 S 56.9 6.7 95,2 14.0 66 8
42 Money market fund shares * 2 6.9 R 29.2 107.5 02 8.0 619 3.4 104 1 1108
43 Large time deposits. . 12.0 258 46.6 2.2 503 36.8 33 9.1 26.3 74.2 48.3 25.3
44 Scewity RPs. N 2.3 2.2 75 0.6 0.5 3.0 18.5 S3 5.3 78 77 -1.7
45 Foreign (l(,p(m S 1.7 1.3 2.0 15 9 .6 52 2.3 4 13 12 2s
46 Total of credit market mslrummts‘ (|cp0s|l<i und
Currency ... . ..o e . 178, 9071 219.1 2619 237.5 287.7 201.8 262.0 | 201 273.4 286.8 288.6
47 Public support rate (i pereent) P 19.0 37 25.7 18.8 258 25 126 2540 1.2 212 24.9 220
48 Private financial intermediation (m pereent) . 839 94.4 91,3 79.4 K7.8 88 8 8.5 77.1 90.5 85.0 90. 1 87.4
49 Total forcign funds .. .. RPN 15 40.8 44.3 195 23 2.2 284 0.7 2 4.8 KA 30.1
Mtmo: Corporate Lqumu not included above
50 Total net issues. L6 5.7 1.2 -4.6 21.1 =31 —-6.2 —-2.9 16.0 26.3 11.2 -17.5
5L Mutual fund shares ..o 24 4 .5 6 4, 7.8 7 1.9 5.3 14 93 6.3
52 Other equities. . <o 131 5.3 L7 4.0 168 - 110 6.9 1.4 10.7 28 1.9 238
53 Acquisitions by financial institutions ..., ... 12.5 7.4 4.5 10.6 177 224 7.1 140 10.5 249 264 18.4
54 Other net purchases ... ..., . 1.9 Lo 3.4 15.1 34 255 13.4 169 5.5 14 15.2 5.9
NOTES BY 1 INE NUMBER, 31, Maunly retmned carnings and nec miscellancous habilities.

1. Line 2 of table 1.58.

32, Le 12 less e 19 plus hine 26

2. Sum of lines 3-6 or 7 10,
6. Includes farm and commercial mortga,
1. Credit market funds raised by fulcr.éflv sponsored credit agencics, and net
issucs of federally related mortgage poul securitics,
12. Line I less line 2 plus line 11 Also line 19 less line 26 plus line 32, Also sum
of lines 27, 32, and 38 less lines 39 and 45,
17. Includes farm and commercial mortgages.
25. Line 38 less lines 39 and 45,
26. Lixcludes equity issues and investment company shares. Includes line 8.
28. Foreign deposits at commercial banks, bank borrowings trom torcign branches,
and llabilitics of toreign banking agencies to toreign attiliates.
29. Demand deposits at commercial banks.
30. Excludes net investment of these reseives in corporate equities,

33-37. Lines 13-17 less amounts acquued by private tinance. Line 37 includes
MOrtgages

39 Mainly an otfset to line 9.

46, Lines 32 plus 38, or hine 12 less line

47 Line 2iline 1.

48. Linc [Yline 12.

49 Sum of lines 10 and 28,

50, 52 Includes issues by timancial institutions,

27 plus 39 and 45.

Nati . Full statements for sectors and transaction types quarterly, and annually
tor Hows and tor amounts outstanding. may be obtained trom {f]nw of Funds
Seetion, Division of Rescatch and Statistics, Board of Governors ot the Federal
Reserve System, Washington, D.C. 20551
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2.10  NONFINANCIAL BUSINESS ACTIVITY  Sclected Mcasures
1967 = 100; monthly and quarterly data are scasonally adjusted. Fxceptions noted.
1981 1982
Mcasuwie 1979 1980 1981
Dec. Jan. Feb. Mar. Apr. Mayr June July? Aug.
1 Industrial production!. ... ... ... .. . 152,5 147.0 | 1510 143.4 1 140.7 1429} 417 1402 139.2 138.5 138.7 138.0
Market groupings
2 Products, total ...... ..., 150.0 146.7 | 150.6 146.2 | 1429 144.6 [ 1437 142.9 142.3 141.8 142.0 140.9
3 Final, total . . 147 2 1453 1495 146 3] 1428 144 1 1433 142.6 142.2 141.9 142.0 140.6
4 Consumer gonds 150.8 541 1479 142,00 1396 1418 1415 1421 143.6 144.6 145.7 144.0
) Equipment ............. .. 1422 145.2] 1518 152.1] 147.2 147.3 ] 1459 143.4 140.4 138.3 137.0 136.0
6 Intermediate. .. . 160.5 15191 (1544 14591 1434 146,31 145.2 143.7 142.6 141.1 142.0 142.0
7 Materials . .. 156 4 147.6 | 1516 139.0 [ 137.2 1404 | 1385 136.2 134.3 133.6 133.4 133.4
Industry gmupm;,a
8 Manufacturing . 153 6 146.7 | 150 4 142.0 ] 138.5 140.9 | 140.1 1387 137.9 137.6 137.9 137.2
Capacity utilization (percent)! 2
9 Manufacturing ... ... 857 79.1 78.5 731 71.1 72.2 71.6 708 70.2 o9 69.9 69.4
10 Industrial materals industrics. 87.4 80.0 794 724 714 72.9 AR 70.5 69.4 68 9 68.7 68.5
11 Construction contracts (1977 = (0W3.. ... .. 121.0 1060 (070 112.0 ] 11807 97.0 1 1080 88.0 94.0 11.0 98.0 [ n.a.
12 Nonagricultural employment, mldl' ........ 136.5 13761 1391 137.71 1375 137.5) 137.2 136.9 137.0 136.5 136.3 1359
13 Goods-producing, total 113.5 o3 112 069} 1059 105.7 1 1049 104.2 104.1 1029 1025 101.8
14 Manufacturing, total ... o000 108.2 w441 1042 021 1004 .o 499.3 98.6 98.3 97.3 96.9 96.3
15 Manufacturing, pmdumon -worker ... | 1053 99.4 98 5 94 3 93.2 92.9 92.1 91.2 90.9 89.8 89.4 88.8
16  Service-prodwcing . . .. ... 149.1 152.6 1 155.0 154.7| 1548 15491 155.0 154.8 155.1 154.9 154.8 154.7
17 Personal income. total 309.77 342,91 3835 396.4 | 396.7 399.0 399.8 402.5 405.9 407.5 41151 n.a.
18  Wages and salary disbursemen 289.8 317.61 3499 3584 359.6 362.21 3613 362.2 365.4 365.9 367.6] na.
19 Manufacturing .. ... 249.0 26431 2881 286.9 | 286.1 289.0 | 286.4 286.3 288.1 288.4 288.1 1 n.a
20 Disposablce g)usnnd( income? 301.27 3329 370.3 3838 385.0 386.5 | 387.7 392.671 3934 394.2 4024 | n.a.
21 Retail sales® . ..o Lo 281.6 3038 3306 3341 3260 3349 3335 3374 471 336.4 340.4 337.4
Prices’
22 Consumer ..., 217 4 2468 2724 281 5 2825 2834 2831 2843 287 1 290.6 29221 n.a.
23 Producer hinished goods. .. 2177 24701 2698 21541 2779 2179 27737 2769 2777 279.9 2817 n.a.

1. The industrial production and capacity utilization series have been revised
back to January 197

2. Ratios of indexes of production to indexes ot capacity, Based on data trom
Federal Reserve, McGraw-11l] Economics Department, and Department ot Com-
merce.

3. Index of dollar value of total construction contracts, including residential,
nonrestdential, and heavy engincering, trom McGraw-1hHIl [nformation Systems
Company, F, W. Dodge Division

4, Based on data v Employment and Ewrnings (U.S. Department ot Labor).
Series covers employees only, LXL]U('II]% personnel in the Armed Forces

5. Based on data in Survey of Current Busmess (U.S. Department of Commerce).

6. Based on Burcau of Census data published in Survey of Current Business.

7. Data without scasonal adjustment, as published 1in Meonthly Labor Review.
Seasonally adjusted data for changes in the price indexes may be obtained from
the Bureau of Labor Statistics, U.S. Department of Labor,

NoIt. Basic data (not index numbers) tor series mentioned in notes 4, S, and
6, and indexes for series mentioned in notes 3 and 7 may also be found in the
Survey of Current Bustness.

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

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION
Scasonally adjusted
1981 1982 1981 1982 1981 1982
Serics
Q3 Q4 Q1 Q2r Q3 Q4 Ql Q2 Q3 04 01 Q27
Output (1967 = 100) Capaaty (percent of 1967 output) Utilization rate (percent)
1 Manufacturing . ............. ... .. ... . 152.5 145.0 139.8 138.1 192.4 193.9 195.2 196.4 79.3 74.8 71.6 70.3
2 Primary processin 155.8 143 5 137.1 132.3 196.3 197.5 198.6 199.5 79.4 72.7 69.1 66.3
3 Advanced processing 150.7 1458 141.6 141.1 190.4 192.0 193.5 194.9 79.2 75.9 732 724
4 Materdals . ............... ... 154.3 144.0 138.7 134.7 190.3 191.5 192.6 193.7 81.1 75.2 72,0 69.6
S Durable goods . ...............0 e 152.4 140.2 130.9 127.1 194.2 195.3 196.4 197.3 78.7 718 66.7 64.4
6  Mctal materials . 114.2 99.5 90.9 76.9 141.9 142.1 142 3 142.4 80.5 70.1 63.9 54.0
7 Nondurable goods ......... 175.8 164.5 161.0 156.8 21012 2131 2146 2161 83.3 772 75.0 72.6
8  Textile, paper, and chemical. 182.8 169.4 164.5 160.5 221.7 2239 2256 2273 82.5 75.7 72,9 70.6
9 Textile L15.5 106 8 101.3 101.6 141.0 141.6 142.1 142.4 81.8 75.4 71.3 71.4
10 Paper . 152.2 147.0 146.1 142.2 1619 162.8 163.8 164.6 94.1 90.3 89.2 86.4
1 Chemic e 22491 2062 200.0 194.0 | 281.0 284.4{ 2873 289.6 80.0 72.5 69.6 67.0
12 Energy matenals ..o 131.6 127.9 129.8 125.6 155.0 155.8 156.5 157.0 84.9 82.1 829 80.0
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2.11 Continued
Previous cycle! Latest cycle? 1981 1982
Series
High Low High Low Aug. Dec. Jan Feb. Mar Apr. May” | Junce” | July” Aug.
Capacity utilization rate (percent)
13 Manutacturing ........... 88.0 69.0 872 749 796 73.1 71.1 722 716 70.8 70.2 6.9 9.9 69.4
14 Primary processing. . 93.8 68.2 90 1 71.0 799 69.6 08.5 0.0 08.6 67.2 60.1 05.7 65.6 05.5
IS Advanced processing . . 85.5 69.4 86.2 77.2 79.4 75.0 728 73.6 732 2.6 72.5 72.2 72.2 7.5
16 Materials ..o 96 9.4 88.8 73.8 8l.6 72.4 71 4 729 71.8 70.5 9.4 68.9 68.7 68.5
17 Durable goods . e 9L.5 63.6 88.4 68 2 79.4 68.5 66 2 67.4 66.4 65.0 64.2 04,1 63.7 63.5
I8 Metal materials. .. .. .. 98.3 68.6 96.0 59.6 83.0 65.5 658 64.7 611 56.2 53.9 52.0 50.8| n.a
19 Nondurable goods ... 94.5 67.2 9L.6 71.5 83.0 74.1 73.2 76.5 75.3 74.4 72.5 70.9 70.6 70.8
20 Textile, paper, and
chemical ..o Lo 95.1 65.3 92.2 75.3 82.3 72.2 70.7 74.4 73.7 72.5 706 08.8 68.4 8.8
21 Textile. .. 92.6 57.9 9N.6 80.9 82,3 2.0 68.6 719 73.5 73.4 7.5 69 2 69.1 n.a.
2 Paper. . 99,4 72.4 91.7 89.3 93.6 86.5 87.6 9.7 89.4 87.4 80.1 85.6 855] mn.a.
23 Chemical . 95.5 642 91.3 70.7 79.7 690 67.4 7.3 70.2 69.0 66.9 65.0 64.5| n.a.
24 Encrgy materials. .. ... 94.6 84.8 #K8.3 827 85.6 81.6 837 83.2 K18 80.2 799 798 /0.5 799
1 Monthly high 1973; monthly low 1975. 2. Prcliminary; monthly highs December 1978 through January 1980; monthly
lows July 1980 through October 1980.
2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Thousands of persons; monthly data are scasonally adjusted. Exceptions noted.
1982
Category 1979 1980 1981
Feb. Mar. Apr. May’ June July Aug
HOUSEHOI D SURVEY DATA
1 Noninstitutional population! . . . 166,951 169,847 172,272 173,657 173,842 174,019 174,201 174,363 174,544 174,707
2 Labor force (including Armed F ()l(,g\)l 107,050 109,042 110,812 111,333 11,521 111,823 112,841 112,364 112,702 112,840
3 Civilian labor foree ...... . .. ... 104,962 106,940 108,670 109,165 109,346 109,648 110,666 | 110,191 110,522 110,644
Employment
4 Nonagricultural industries? . ... .. 4s 477 95,938 97,030 96,217 96,144 96,032 96,629 96,406 96,272 96,404
§ Agriculture .., ..., 3.347 3,364 3,368 3,373 3,349 3,309 3,488 3,357 3,460 3,435
Unemployment
6 Number....... .................. 6,137 7.637 8,273 9,575 9,854 10, 1()7 10,549 10,427 10,790 10,805
7 Rate (pereent of civilian labor force) . 5.8 7.1 7.6 8.8 9.0 9.4 9.5 9,8 9.8 9.8
8 Notinlabor force ... .......... . ... 59,901 60,805 61,460 62,324 62,321 62,196 61,360 61,999 61,842 61,867
LESTABLISHMENT SURVEY DATA
9 Nonagricultural payroll employment? . .. 89,823 90,564 91,548 90,459 90,304 90,083 9,166 89,8397 89,662 89,451
10 Manufacturing ..... ... o 21,040 20,300 20,264 19,454 19,319 19,169 19,115 18,9307 18,8447 18,729
11 Mining........ 958 1,020 1,104 1,203 1,197 1,182 1,152 1,124 1,1077 1,09
12 Contract construction R 4,463 4,399 4,307 3974 3,934 3,938 3,988 3,9407 3,9297 3,902
13 Transportation and public utilities. . ... 5,136 5,143 5,152 5,118 5,100 5,004 5,101 5,0787 50417 5,038
14 Trade 20,192 20,386 20,736 20,670 20,655 20,584 200,652 20,5957 20,6137 20,531
15 Financ 4,975 5,168 5,330 5,326 5,336 5,335 5,342 53527 5,3587 5,375
16 Service 17,112 17, 901 18,598 18,867 18,904 18,929 18,963 18,9887 19,()57’ 19,077
17 Government 15,947 16,249 16,056 15,850 15,859 15,852 15,853 15,8327 15,7137 15,700

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

2. Includes scif-employed, unpaid family, and domestic service workers.

3. Data include all full- and part-time cmployees who worked during, or
received pay for, the pay period that includes the 12th day of the month, and
exclude proprictors, self-employed persons, domestic scrvants, unpaid family work-
ers, and members of the Armed Forces. Data are adjusted to the March 1979
benchmark and only scasonally adjusted data arc available at this time Based on
data trom Employment and Earnings (U.S. Department of Labor).
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2.13 INDUSTRIAL PRODUCTION

Monthly data arc scasonally adjusted.

Indexes and Gross Value

1967 | 9g 1981 1982
Groupi TO- ave
ping S“Y' a{\ln,r
tion age Aug | Sept. | Oct. | Nov. | Dec. | Jan. Feb Mar. | Apt. | May” | June } July” | Aug.®
Index (1967 = 100)
MAJOR MARKE
I Totalindex. ......................... 100.00 | 1500 [ 153.6 | 151.6 | 149.1 | 146.3 | 143.4 1 140.7 | 142.9 | 141.7 | 140.2 | 139.2 [ 1385 | 138.7 | 138.0
2 Products......... ... 60711 150.6 | 1526 151.0} 1494 | 147.5] 146.2 | 1429 | 144.6 143.7 | 1429 | 1423 | 141.8 | 142.0 140.9
3 Final products, . .. 47.82 | 1495 1515 | 150.0) 1489 | 147.2 | 146.3 | 1428 ] 144.1 143.31 14206 [ 1422 [ 1419 | 142.0 140 6
4 Consumer goods. 27681 14791 1496 147.8 | 146.5{ 144.0 | 142.0 | 139.6( 141.8 1415 {1421 { 143.6 [ 144 6 | 145.7 144 0
5 Equipment. ... . 20,14 1 ISL& | 1540 [ 152.9 | 152,17 (515 1521 147.2 11473 | 1459 [ 1434 | 1404 [ 1383 | 137.0 | 1360
6 Intermediate products 12.89 | 154.4 | 15681 154.6 [ 1514 | 148.7[ 145.9 | 143.4 | 146.3 1452 [ 1437 [ 1426 | 1411 | 142.0 142 0
7 Materials ....... . ..o 39291 1516 [ 1552 152.5) 1485 | [44.0] 139.01 137.2( 140.4 | 13851362 | 1343 | 133.6 [ 1334 | 1334
Consumer goods
8 Durable consumer goods ..... ..., TR0 140.5 ] 142,51 1404 | 136.3 | 1297 | 1232 12001 [ 1259 | 128.1 [ 1307 [132.6 | 1352 | 1377 | 1326
9 Automotive products. .. ... 2831 13791 137.61 139.0 | 13281 12L.7 | 11927 1092 | 117.5 125,01 129.9 | 138.9 | 143.3 | 1509 137.6
10 Autos and utility vehicles. . 203} 1112 ] 07.8) 00| 1017 889 875| 71.6] 8.0 93.6 [ 1005 | LIL8 | 170 | 1277 | 109.2
1 Aulos ... 0 o 1.90 | 103.4 [ 10401 1033 92.5 81.1 78.1 61.3] 70.5 798 87.2 96.1 [ 101.9 [ 1146 96. 1
12 Auto parts and allied goods. 80| 205.6 | 213.1} 2129 211.8 | 205.0 | 199.7] 204.4 | 207.8 204512046 | 2076 | 209.6 | 2099 | 209.8
13 Home goods 506 142.0 | 1453 M4L1F 1382 1341 | 12541 1263 | 130.6 | 129.9 [ 1310 | 129.1 1130.7 | 1304 | 1299
14 Appliances, A/C, and TV .. 1400 119.6 | 1268 190 1167 | 1077 857 1006 | 103.5 97.0 [ 102.7 L1005 | 106.3 | 103.6 | 102§
15 Appliances and TV .. ... 1,33 120.2] 12891 121.4 | 11871 108.7 86.6 | 1016 | 1M1 97.4 11031 | 10L5 | 108.8 | 107.1 Lo
16 Carpeting and furniture . . 107 I58.0] 160.1] 158.67 152.6 | 146.9 | 1444 137.9 ]| 147.8 ISE3 11518 [ 1459 [ 147.5 | 1479 | .....
17 Miscellancous home goods. .. ... .. 2.59 | 147.4| 149.2 | 1458 | 143.9| 1432 139 1§ 1354 | 1381 | 138.9 ) 138.0 | 137.7 | 137.1 | 1376 | 137.0
18 Noudurable consumer goods .. .. ..... 9791 150.9 ) 152.5) ISOK | 150.51 149.7 | 149.5 [ 147.4 | 1481 | 146.8 [ 146.6 | 147.9 ] 148.4 | 14K.9
19  Clothing... ............ . 4291 119.8 12091 11931 117.8 | 6.1 1138 ] 106.0| ... .. |55 30 I S [ TR PN
20 Consumer staple . 15501 159.5| 161.0 [ 159.51 159.6 | 1590 | 159.4] 158911592 | 149.6} 158.3 | 159.0 [ 159.6 | 159.6
21 Consumer foods and tobacco .. 8337 15031 150.6 1 149.5| 150.7 ] 150.4 | 150.9 § 150.0 | 151.1 168.0 1 1481 1 1499 11509 | .....
22 Nonfood staples . ........... 7070 170,01 17301 1701 | 169.9 | 169.1] 1693 169.1 1 168 7 | 217.8 [ 170.0 | 169.5 | 169.7 | 170.3
23 Consumer chemicat product . 2631 2231 2277 227.5] 223.0| 2203 | 220.1 | 220.1 | 2182 127 8| 2183 [216.6 | 2183 | 2184
24 Consumer paper products ... ., 1921 1279 1289 127.7| 1269 | 1257 127.21 127.0 [ 130.2 | 147.6 { 128.7 [ 126.7 | 1259 | 1253 | ......
25 Consumer encrgy products . . . 2,62 1477 1504 | 146.4 | 1482 ] 149.4 | 149 1| 148911472 | 170.4 1 1519 j153.6 | 1532 [ I155.0 | . ...,
26 Residential utilities .......... L1451 1663 | 169.7] 162.8 166.2| 1674 167.5| 1723 | 171.6 | 169.0 [ 1745 [173.7 | 1713 | .....
Equipment
27 BUSINESS ..o e 12631 1811} 1848 | 182.7| 1805 | 179.0] 179.0| 17221 171.6 | 151.2 [ 164.9 [ 1599 | 156.4 | 1536 | 1514
28 Industrial 6771 16641 17021 16891 16691 16511 16401 158111559 | 25691 1459 | (389 11340 L 13t L | 1284
29 Building and mining . 1.44 | 286.2| 293.0| 293.6 | 295.6 | 293.8 | 294.6 | 289.0 [ 274.9 | 1163 [242.2 | 2244 | 209.0 [2000 | 193.3
30 Manufacturing. . ..... . 3.85 127.9| 130.8 | 129.3] 125.7] 123.6 | 122.01 {169 | 116.8 139.0 [ 114.0 | 109.7 | 107.5 1 1058 104.0
31 Power..............ooie 1,471 14971 152.7 | 150.4 1 1484 147.1 | 145.5| 1374} 141.1 189.5 | 134.8 [ 315 | 1299 | 129.7 128.6
32 Commercial transit, farm........... 5861 198.0] 2009 198.5] 196.2 | 1950 1963 | 188.5 | 1899 | 257811869 | [84.1 [ 1822 | 179.5 | 178.0
kX] Commerctal 326 | 25871 264.3 | 2042 | 259.8| 260.6| 262.9 | 256.1 | 256.4 | 110.5|283.1 [247.7 | 246.1 | 2443 | 2429
34 Transit .. 193] 1254 124.6 | 121.0| 1206 § 116.61 117.5] 109.0 | 110.4 84.9 [ 110.9 | 110.9 | 108.3 | 106.4 103.9
35 Farm............. 671 1120 1118 1021} 104.6 [ 10171 9891 884 951 | 107.0 R35 | 85.8 | 84.1 | 754 | ... ..
36 Defense and space............. ..., 7.50) 1027 | 1028 103.01 104.5] 105.3 | 107.0 ] 1052 | 106.5 | 1256 {107.2 | 107.7 | 1079 [ 109.1 | 110.0
Intermediate products
37 Construction supplies 6421 1419 1440 1397} 135.2| 130.1 | 127.0| 124.2 | 127.5 164.6 [ 123.6 | 122.2 1 123.0 | 123.4 123.6
38 Business supplies ......... 6.47 1 16671 169.5( 16941 1675} 16711 164.6 1 1624 | 1651 | 184.51163.7 11628 | 1591 [ 160.5 | ... ...
39  Commercial energy pmduct L1411 1764 176.6 | 174.2) 1743 1770 1773 | 1807 | 1841 | 130.7 | IR3.S | 180.3 | 177.0 | 180.7 | ......
Materials
40 Durable goods materials. ., ........... 20,35 1491 1543 | 150.4 | 14561 1410 [ 134.0 ) 129.7] 132.4 130.7 { 128.1 | 126.6 | 126.6 | 126.1 125.9
41 Durable consumer parts ... ...... 458 1 11451 121.8 1145 107.61 1028 929 B6.9| 92.2 9411 94.7 | 98.9 11032 | 102.0 [ 101.0
42 Equipment parts. .. .... 544 1912 1947 19271 190.3 | 1887 183.3| 177.2 | 130.1 177.5 [ 173.9 [ 170.0 | 168.4 | 1068.1 166.7
43 Durable materials n.e 1034 1423 147.4 | 1441} 1389 | 1329 1261 ] 1236 | 125.1 | 122.2 | 1188 | L1601 [ LI5.1 | 114.6 | 1154
44 Basic metal materials 557 | 1120 1174 1131 ] 1065} 101.6 4.8 94.5| 94.3 RB.6| K23 79.4 71.2 57| ...
45 Nondurable goods materials ... ...... 1047 174.6 | 1754 | 175.5( 170.6 | 164.7 | 158.3 | 156.8 | 164 2 162.0 | 160.3 | 156.6 | 153.6 | 153.3 154.0
46 Textile, paper, and chemical
materials 7.62 | 1814 1824 | 182.5( 176.4 | 169.9 | 161.9 | 159.1 | 167.9 166.6 | 164.4 | 160.4 | 156.7 | 156.2 157.3
47 Textile matcrials. 1.85] 113.0) 116.0] 114.9] 111.6| 1069 102.0] 9731022 | 1045]104.5 | 101.8 1 98.6 | 987 | ......
48 Paper materials. .. ..... ... .. 162 15061 1515 ] 155.1 [ 149,61 150.2 ] 141.2] 143.2| 1485 | 146.7| 1435 | 1418 1 1412 | 413 | ... ..
49 Chemical materials .............. 4,151 2240 224.1| 223.4| 2159 205.8| 196.8 | 193.0 12049 | 202.2 | 199.3 | 1939 | I88.8 [ 187.8 | ......
50 Containers, nondurable ............ 170 1693 169.4 [ 170.91 166.7 | 163.5| 161.9| 162.4 | 166.7 | 161.3 | 159.8 | 157.2 | 158.5 | 157.7
51 Nondurable materials ne.c. ........ 114 ] 137.4] 1378 ] 136.2 | 137.1] 131.9| 128.6 | 1324 136.0 132.4 ] 134.2 | 130.6 | 125.2 | 126.8 | ......
52 Energy materials ... ...... ........ 848 | 129.0| 132.6{ 12891 128.3 | 12817 127.4] 130,91 130.3 1282 | 125.8 | 125.4 | 125.5 | 126.7 125.9
53 Primary encrgy o 4.651 1150 1209 | 11741 t164 | 1156 1159 1192 119.5 | 1192 ] 117.3 | 1169 {1165 [ 1169 | ......
54  Converted fuel materials ........... 382) 1459 146.9 | 1429 1428 [ 1434 [ 1404 ] 145 1 1434 | 1390 ] (36,1 | 1357 | 1365 [ 1385 | ......
Supplementary groups
55 Home goods and clothing. ....... 9351 1318 | 13451 13011 1288 12591 120,01 | 1170 120,01 | 11RO 1189 | 119.5 | 1202 | 121.0 | 121.,2
56 Energy, total 1223 | 137.4| 140.5 ] 136.8 | 1369 137.2] 136.7| 139.5] 1389 | 137.6 | 136.7 | 1365 [ 1362 | 137.7 | 136.4
57 Preducts. . . 3761 15641 15841 15481 156,11 15781 157,71 (SR8} 1584 1S8.8 11615 1 1617 [ 1604 | 162.8 e
S8 Materials ... 8.48 1 129,01 132.6| 1289 | 1283 128.1| 1274 130.9] 130.3 | 128.2] 125.8 | 1254 | 125.5 | 126.7 | 125.9
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2.13  Continued
1967 1981 1982
G - Sic pro- | 198]
Touping code | por- | avg.”
tion Aug. | Sept | Oct. | Nov | Dec. | Jan. | Feb. | Mar. | Apr. | May” | June | July” [ Aug.¢
Index (1907 - 100)
MAJOR INDUSTRY
1 Mining and utilittes. ....... .. . ... .. 12.05{ 155.01 158.2| 155 8] 156.1] 155.4] 154.7] 157.4] 155.6 | 1831 | 151.6 | 148.8 | 145.2 | 143.8 | 143.0
2 6.361 14221 146.0] 145.00 145.3( 143.3| 142.6] 144.5]142.4 | 1381 | 134.1 | 1289 [ 123.8 | 120.6 | [19.1
3 5.69] 169.1] 171 9] 167.8] 168.1] 1689} 168.2] 170.8]170.4 ] 170.0 [ 171.0 } 170.9 | 169.1 | 169.8 | 169.7
4 3.88( 19091 194 2 188.3] 189 4| (90.9] 190.2] 195.2]192.5 11917 | 193.1 | 193.4 1 191.2 [ 192.2 [ 192.1
5 . . 87.95( 150.4[ 153 2] 1S1.1| 148.0| 145.0] 142.0] 138.5] 140.9 | 140.1 [ 138.7 | 137.9 [ 137.6 | 137.9 | 137.2
6 Nondurable ........... T [P 35.97] 164.8] 167.3[ 165.9| 162.8] 160.3| 157.4] 1551} 157.8 [ 157.3 [ 156.1 | 155.0 | 155.0 | 155.3 | 155.4
T o Durable. ..o o) e STO8) 140.5) 143.4) 140.9) 137.8) 134.4) 1313} 12701293 | 1282 ) 126 7 ) 126.1 1 125.5 | 1259 ) 124.5
Mining
8 Metal ... L. o 10 ST 12300 12400 1205 1 8| 11547 1109 12831 1208 [ 109.9 [ TO8.8 | 90.0 [ 71.4] 562, ...
9 Coal. ... PN R Y A ) 69( 141 3| 167.4] 161 9] 166.9] 160.8] 145.5] [47.9]156.0 [ 155.6 [ 146.2 | 149.2 | 144.4 | 140.3 | 144.1
10 Oil and gas extraction ............ .. . 13 1 440 146.8( 148.2] 148.8] [48.9] 148.4] 150.5( I51.5] 146 6 | 141.4 | [37.7 | 132.7 | 129.2 | 126.6 [ 123.7
11 Stone and earth minerals . ..., 14 750 1204 12821 1234 (22,0 116.7] 115.7] 158} 120.5 | 121.6 { 119.6 [ [14.6 [ 1094 [ LILO .. .. ..
Nondurable manufactures
12 Foods. .. ...... e e 20 8750 1524} ISLY| 150.7) 1S1.4| 153.0[ 1S2.8[ 15L1[ 151.7 | 150.8 | 149.7 11505 | ISLO[..... ]......
13 Tobacco products . . 21 07112221 123.8] 122.4] 124.3] (19.6] 2.6 112.7]126.7 | 126.7 | 1161 [ 1186 [ 123.6 | .. ..f......
14 Textile mill products . 22 2,68 1357 1407[ 136.3| 132.5] 126.1] 122.8] 120 0] 125.8 [ 126.0 [ 126.3 | 1235 | 123.0 | 1243 |......
15 Apparel products .. ... 23 33 04l 122,61 12250 117.81 L3R L4} 105 7). ... AT IS DU I DY e
16 Paper and products. . ... . .. ... 26 3 21] 1S50] 156.7) 158 6| 153.3} 152.6] 146.6[ 148.31 151.5 [ 150.6 [ 149.8 { 146.5 | 145.6 | 144.3 | 147.0
17 Printing and publishing ... .. . .. 27 4.72] 14421 146,11 14591 145.6] 143.4] 1453] 145.6] 146.4 | 145.9 | 144.2 1 143.8 | 141.2 [ 141.9 | 142.2
18 Chemicals and products. ............... 28 7.74] 215.6] 219.2| 216.3| 208.8| 204.6f 199.8] 196 7(201.3 [200.3 | 198.6 [ 193.6 [ 193.2 | 1924 |... ...
19 Petroleum products .......... ..., 29 1L79] 129.7] 13041 1291 128.3] 128.0} 128.31 123.3[ 119.5 [ 121.3 [ 120.8 1 122.2 [ 125.9 | 128.0 | 121.2
20 Rubber and plastic products. . . 30 2.24( 274.0] 286.7| 282.2| 276.0{ 264 1| 247.3| 244.7] 251.8 | 253.4 | 255.1 [ 257.0 | 259.0 | 258.0 |......
21 Leather and products. . .............. . Rl Koy 603] 69.6] 6971 7121 70.8] 65.6] 631 64.0 [ 612 606} 6.t ] 623 642, ...
Durable manufactures
22 Ordnance, private and government ... .. 1991 364 811 BL8[ 823 825 84.3] RS.5| B4 1| BIK| BIB| BS.2 | 863 | 86.5| BOS| BT
23 Lumber and products . e s 24 Lodl 11900 19 1] 1320 9.6l 10470 1048 99.2{ 1049 [1035 (1062 [ 1106 | 1117 | 1130 (... .
24 Furniture and fixtures ... .. ... 25 1371 157.21 163.30 15990 157 21 15371 14941 144,31 148.4 { 1502 1 1SL.8 1 1511 {1499 115822
25 Clay, glass, stone products .. ... 32 2.74( 147,91 148.2| 147.3f 143.4| 1359 130.5) 128 5[ 135.0 [ 1315 | 127.0 [ 125.0 { 125.7 | 126.5]......
26 Primary metals ............ 33 6.57] 107.91 113.1] 108.6} 102.3] 90.6f 89.0[ 87| 88.5| 83.0| 764} 752 | 72.6| 73.8 | 71.3
27 lron and steel .. 3312 4211 9981 105 1] 99.2] 9221 87.2] 79.2] 79.6] 785 730 65.1 | 624] 579 58.01....
28 Fabricated metal products 34 5.93] 136.4| 1400| 136.8| 133.8] 130.2 126.1| 12070 1204 11201 [ 119.1 | 115.8 [ 115.4 | 116.1 | 115.1
29 Nonelectrical machinery . 35 915 1712 176.4] 173.9] 169.7] 167.9] 167.4] 160.9| 160.0 | 157.3 [ 153.7 [ 150.0 | 146.8 | 145.5 | 144.2
30 Electrical machinery. . .. .. o 36 B.0S] 178.4| 182.6] 180.0] 179.6] 175.7] 170.7| 168.2[ 172.9 [ 172.6 [ 1722 | 1709 | 1713 | (71.7 [ 170 7
31 Transportation equipment. . ......... ... 37 927| Hie | 1S 4] 114 2] 110.6] 106.1] 103.7] 96.6] 102.0 | 104.4 11059 1 110.0 | 1116 | 113.1 | 108.3
32 Motor vehicles and parts. ... .. 37 4,50] 122 3] (23.1] 120 4| 113.8] 105.5) 100.4] 90.4] 98.6 [ 105.6 | 110.7 | 119.8 | 124 0 | 127.4 | 118.0
33 Acrospace and miscellancous trans-
portation equipment, . ... . 3729 4.77] 110 2] 108.2] 108.5 107.5] 106.8] 106.8] 102.4] 105.3 [ 103.2 | 1013 1 100.8 ] 99.91 99.7 | 9.2
34 Instruments ......... o 38 211 170.3] 17231 169.7] 168.61 167.11 166.8] 162,2] 164.5 | 163.0 | 162.8 [ 163.8 | 164.6 | 1652 | 165.1
35 Miscellancous manufactures 39 151 154.7] 15867 154.21 151.5| 151.7| 1479 144.9] 144.5 | (45.3 [ 14d.6 | 141.7 [ 139.2 | 138.1 | 139.0
Gross value (billions of 1972 dollars, annual rates)
MAJOR MARKI |
36 Products, total . .................... 0 | eeeen 507.4!1 612.3| 616.5| 611.5| 605.0| §97.6| $92.8| 577.4] S88.1 | 586.8 | 582.1 | 586.1 | 584.9 | 586.0 | 575.0
ITFinal ..o e 39094 474,10 476.4[ 473.0] 470.1| 465.2] 462.3| 448.8]457.1 [ 456.6 | 453.5 | 458 3 | 458.2 | 458.4 | 447.7
38 Consumer goods 277.5Y 318.0] 319.3] 317.7| 314.3| 310.5] 307.2] 298.9] 3006.3 | 306.9 | 306 7 | 312.3 | 314.4 | 316.9 | 307.6
39  Equipment.. ........ 113.4'] 156.1] 157.1| 155.3] 155.8] 154.7] 155.1| 149.9[150.8 | 149.7 | 146.8 | 146.0 | 143.4 | 141.6 | 140.1
40 Intermediate ... .. V6 6] 138.2] 140.1] 138.4] 134.9] 132.4] 130.5] 128.70 131.1 | 130.2 [ 128.6 | 127.8 | 126.7 [ 127.6 | 127.3

1. 1972 dollar value,

NotE, Published groupmgs include some serics and subtotals not shown sepa-
rately. For description and historical data, sce Industrial Production - 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 scasonally adjusted annual rates except as noted,
1981 1982
Item 1979 1980 1981
Dec Jan, Feb. Mar. Apt. May’ June” July
Private residentral real estate activity (thousands ot umits)
New Uxiis
1 Permits authorized . 1.552 1,191 986 797 803 792 851 879 9dd 929 1103
2 Itamily ... 981 710 564 454 450 436 460 450 488 Sl6 499
3 2or-more-family .. oo 570 480 421 343 353 356 391 429 456 413 (23
4 Started.... ... L0 L 1,745 1,292 1084 8K2 8BS 945 931 882 1,066 906 1.211
5 - fdmlly ........ 1,194 852 705 550 592 SO8 021 560 631 616 614
6 2-or-more-t: nuly ............ 551 440 379 306 293 3717 RIU] e 435 290 597
7 Under construction, end of pcrind' ..... 1.140 896 682 708 6R4 68K 682 6737 0665 665 na
8 Ltamly.......... 639 515 382 391 394 400 199 3931 382 3RO na
4 2-or-more-tamily . . L S0l 382 301 208 291 288 283 280 283 279 Nt
10 Compteted .. ... 1,858 £,502 1.266 1114 1,063 920 926 962! 1.135 g1l n.a
1 Ifamily ... 1,286 957 8IR 676 0640 545 S8S 50967 4] 565 N
12 2-or-more-family . . . ... 569 545 447 438 423 375 41 306’ 449 346 n.a
13 Mobile homes shipped .. .. 277 222 241 26 2 251 252 255 240 257 na.
Merchant bwilder activity in | fanu[v units
14 Number sold .. .. ....... 709 545 436 456 399 376 280 3352 398 371 353
15 Number for sale, end of px,rmdl H02 342 278 272 275 274 269 204 259 254 250
Price (thousands of dollars)?
Median
16 Unitssold. ... ... ... 62.8 04.7 68.K 68 4 60.2 65.7 672 02 69.0 PR 73.6
Average
17 Unats sold . 79 76.4 83 ] R2 K 7814 80.7 837 85 07 859 806 3 91.1
ExtstnG Unns (I-family)
18 Numbersold. ... 3.701 2 KE1 2,350 1,940 1.860 1,950 1,990 1,910 1,900 1 980 1.860
Price of unus sold (Ih(m\umls of ([ull(m)~
19 Median. ........0 . oo o 55.5 62.1 a6 | 06.6 66.4 00.9 670 67.1 a7 8 09.4 oY 2
20 Average. ... .. 640 2.7 R0 7R.6 79.8 78.8 79.1 794 80.0 82.3 81.9
Value of new construction® (millions ot dollurs)
CONSIRUCTION
21 Total put in place...... . ........ 230,412 | 230,748 | 238,198 | 228,755 | 225,086 | 222,615 | 224,583 | 226,172 227,745 230,243 | 228,549
22 Private .. . ... 181,622 175,701 185,221 176,562 175493 173,026 173,605 | 175318 179,254 181,581 179711
23 Residential ... . ... 99 028 &7,201 86,560 75.829 73,737 9,161 70040 1 72406 75,610 75.417 76,139
24 Nonresidential, (()ld' .......... 82,594 K, 440 98,655 10,733 101,756 103 865 113,565 1 102,912 103,644 106,164 102,972
Buildings
25 Industrial. . 14,953 13,839 17.031 16,622 17113 17,211 16,641 15,882 17,118 184,424 16,647
26 Commercial | 24,919 29,940 34,243 36,382 36,161 36,841 38.362 38,437 36818 38,048 37344
27 Other... ... 7.427 8,054 9.543 9,223 9,558 10,002 9,880 9.897 10,427 10.579 10,130
28 Public uulmu and other ... 35,295 10,007 37 KR 38,506 38,924 39811 38,682 18,690 39,281 39,113 38,851
29 Public. .. 48,790 55,047 52,977 52,193 49,593 49 589 50978 50 8584 48,401 48,062 48,838
30 Military . 1.648 1,880 1,966 1,955 2,092 1,459 2317 1.895 2,102 1.906 1,993
31 Highway . 11,997 13,808 13,304 12,732 11,479 12,422 13307 12,113 11.655 13,073 14,398
32 Conservation dnd dcvclupmun ..... 4,586 5,089 5,225 4 834 5232 5.301 5.056 5.180 4911 4,763 4,759
33 Other... ..o 31,559 34.270 32,482 32.622 30,790 30.407 30,298 31.666 20.823 28,920 27,688
. Not at annual rates Noit. Census Burcau estimates tor all seres except (i) mobile homes, which

2 Not scasonally adjusted.

3. Value of new construction data in recent peniods may not be strictly comparable
with data in prior periods because of changes by the Bureaw ot the Census in its
estimating techniques. For a description of these changes see Construction Reports
(C-30-76-5), issued by the Bureau in July 1976,

are puvate, domestic shipments as reported by the Manufactured Housing Institute
and seasonally adjusted by the Census Burcau, and (1) sales and prices of existing
units, which are published by the Nattonal Assoctation of Realtors. All back and
current figares are avalable trom originating agency. Peymit authorizations are
those reported to the Census Bureau from 16,000 jurisdictions beginning with 1978,
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2.15 CONSUMER AND PRODUCER PRICLES

Percentage changes based on scasonally adjusted data, except as noted

12 months to 3 months (at annual 1ate) to | month to ndex

level

ftem 1981 1982 1952 juy

1981 1982 (1967

July July 10!

Sept. Dec, Mar. June Mt Apt May June tuly -
CONSUMLIC PRIC) 8
1 Allitems . ... .. G 10.7 6.5 12.8 54 Lo 2.3 -3 2 1.0 o 6 292.2
2 Commodities .... ... ... 8Y 4.5 8.5 30 8 78 5 -3 4 13 6 26065
3 Food................... 84 4.5 7.7 17 1.9 7.3 - 3 8 [ 1 288 5
4 Commodities less food .. L v.2 4.5 9.0 43 206 7.9 .3 .5 .9 1.5 8 253.5
5 Durable .. ... e RN 94 6.0 108 12 35 4.1 2 6 14 13 3 244 7
[ Nondurable ....... 8.8 2.1 4.6 3.8 4.9 19 7 22 7 20 b1 2630
7 Services L e 13.4 91 192 7.8 R 3 0 9 9 8 R 337.0
8  Rent. A P 42 8.2 102 9.0 59 5.0 5 2 8 4 1.0 224.8
9 Services less rent C e . . 141 v.3 204 7.6 3.3 H.9 0 1.0 Lo 9 .5 358.5
Other groupings
10 Allitems fess food. .. 0 oL 113 69 139 02 9 9.7 2 2 1.0 1.2 7 291.5
LAl items less food and cner 11 7.6 15.0 5.6 R 10.6 0 8 9 9 .0 278.7
12 Homeownership. 13.5 7.4 21.5 3 -2.4 19.8 9 13 1K 1.4 o 384.5
Propuct R Prict s
13 Finished goods... ..., P 9.0 3.0 3.4 5.5 3 4.7 3 A 1] 1.0 [} 281.7
14 Consumer. ... . .. ... .o 87 3.1 2.8 4.5 .1 4.3 N .0 1 [ 6 282.0
15 Foods.. . ... R . 6.0 1.2 1.6 3.9 6.0 1.7 2 1.0 7 5 LS 200.7
16 Excluding foods. ....... C e 9.5 39 3.2 78 2.2 1.3 6 7 4 1.4 15 288.7
17 Capital equipment. . ..... AN 1.3 8 5.7 9.7 2.1 6.5 4 4 A 8 .S 280.9
18 Intermediate matenals? L . 02 12 52 2.7 1.4 18 2 R 0 .3 S 316 4
Crude materials
19 Nontood ........ e o 247 3s 11 6.0 181 87 2.0 2 17 6 1.0 470.0
200 Food . ..., o R b4 4.4 182 255 23,3 243 2 35 27 6 2.7 255.5
1. Not scasonally adjustes 3. Excludes ntermediate matenals tor tood manutactuting and manutactured
2. Figures for consumer prices are those tor all urban consumers, anintal feeds

Sourer  Bureau of 1 abor Statistics.
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2.16 GROSS NATIONAL PRODUCT AND INCOME

Billions of current dollars except as noted; quarterly data are at seasonally adjusted annual rates.

1981 1982
Account 1979 1980 1981
2 Q3 04 Ql Q2
Gross NATIONAL PRODUCT
FTotal. ..o e 2,417.8 2,633.1 2,937.7 2,901.8 2,980.9 3,003.2 2,995.5 3,041.2
By source
2 Personal cunsumptmu cprndnurcs ........................ . 1.507.2 1,667.2 1,843.2 1.819.4 1.868.8 1,864.5 1,919.4 1,945.8
3 Durable EUO( S L e 213.4 214.3 234.6 230.4 241.2 229.6 2379 240.2
4 Nondurable goods . Lo 600.0 670.4 734.5 729.6 7413 746.5 749.1 755.0
S BEIVICES L 693.7 782.5 874.1 859 4 886.3 908.3 932.4 950.6
6 Gross private domestic investment. . . 4230 402.4 471.5 475.5 486.0 468.9 414.8 429.7
7 Fixed investment ., 408.8 412.4 451.1 450.9 454.2 455.7 450.4 447.0
8 Nonresidential .. 290.2 309.2 346.) 341.3 353.0 360.2 357.0 351.9
9 Structures ... 98.3 110.5 129.7 127.0 132.7 139 6 141.4 143.9
10 Producers’ durable equipment . 191.9 198.6 216.4 2143 220.2 220.6 215.6 208.0
11 Residential structures ... ... Lo 118.6 103.2 105.0 109.5 101.2 95.5 Y34 95.2
12 Nonfarm.............0 .. o 0 oo 114.0 98.3 99.7 104.7 95.6 89.4 87.9 89.2
13 Change in business inventories .. ......... .. ..... .. R 4.3 --10.0 20.5 24.6 31.8 13.2 356 17.4
14 Nonfarm....... ..ooi00 Lo 8.6 5.7 15.0 19.3 24.6 6.0 - 30.0 16.2
15 Net exports of goods and services . . 13.2 25.2 26.1 237 25.9 23.5 31.3 35.1
16 Exports.. - 281 4 339.2 367.3 3689 367.2 367.9 359.9 365.3
17 ImMPOTts. .. oo . 268.1 3140 3413 345.1 341.3 344 .4 328.6 330.2
18 Government purchases of goods and services 474.4 538.4 590.9 583.2 600.2 626 3 630.1 630.6
19  Federal................ ...l 168.3 197.2 229.0 218.2 230.0 25015 249.7 244.5
20 State and local 306.0 341.2 368.0 365.0 370.1 3757 380 4 386.0
By major type of product
21 Finalsales, total ..o Lo o 2,403.5 2,643.1 2917.3 2.877.2 2,949.1 2,989.9 3,031.1 3,058.5
22 Goods. ....... e . e 1,065.6 L1419 1,289.2 1,276.0 1.317.0 1,298.5 1,269.4 1,284 9
23 Durable .............. e e e e 64.8 471.3 528.1 538 2 547.3 504.9 482.4 505.4
24 Nondurable . . . N 600.8 664.6 761.1 737.8 769.7 793.0 787.0 779.5
25 Services .. . 1,089.7 1,225.6 1,364.3 1,340.2 1,382.1 1.421.5 1,444.4 1,470.7
26 SLrOCIUIES. ... it i e e 262.5 265.7 284.2 285.6 2841.9 243.3 281.7 285.6
27 Change in business inventories .............. oo 14.3 - 1.0 20.5 24.6 38 13.2 35.6 ~17.4
28 Durable goods 10.5 ~5.2 8.7 18.8 19.8 5.6 309 8.0
29 Nondumgle goods KR} —-4.8 11.8 6.1 12.0 18.9 4.8 —9.4
30 Mimo: Total GNP in 1972 dollars ........... ................. 1,479.4 1,474.0 1,502.6 1,502.2 1,510.4 1,490.1 1,470.7 1,475.3
NATIONAL INCOME

JETOtal ..o e 1,966.7 2,117.1 2,352.5 2,3244 2,387.3 2,404.5 2,396.9 2,425.1
32 Compensation of CMPlOYEES ... ... i . 1,458.1 1,598.6 1,767 6 1,750.0 1,789.1 1.813.4 1,830.8 1.850.6
33 Wages and salaries, ........ ... Lo 1,237.4 1,356.1 1,494 0 1,479.4 1.512.6 1,531.1 1.541.5 1,556.5
34 overnment and government enterprises. . 236.2 260.2 283 | 279.8 284.0 292.3 296.3 300.0
35 Other ... 1,001.4 1,095.9 1,210.9 1,199.6 1.228.6 1.238.8 1,245.2 1,256.5
36  Supplement to wages and salarics ............. 220.7 2 5 2136 270.6 276.5 282.3 289.3 244.1
37 Emplo er contributions for sacial insurance . . A 105.8 115.3 1332 132.1 134.3 136.5 140.2 141.6
38 Other laborincome . ............... o000 oo L 114.9 127.3 140 4 138.4 142.2 1458 149.1 152.5
39 Proprietors” income! ... ... 132.1 116.3 124.7 123.8 127.5 124.1 116.4 L18.1
40 Busmuss and pl’ofc,sﬂlun..lll 100.2 96.9 100.7 101.2 100.4 v9.5 98.6 100.1
4l Farm! oo 31.9 19.4 24.0 2.5 27.1 24.6 17.8 18.0
42 Rental income of PErSONS?. .. ....ooviiiiieeerieiienin i 279 29 339 4.0 33.6 336 339 342
43 L()rpordtc pl’()fllS) ........................................... 194.8 181.6 190.6 185.1 193.1 183.9 157.1 154.9
Profits hefore tax? . s 2527 242.5 232.1 2254 2333 216.5 171.6 168.7

45 Inventory valuation dd]us(ment . -43.1 —-43.0 -24.6 -2.8 -23.0 -17.1 -4.4 -7.8
46 Capital consumption adjustment -14.8 -17.8 - 168 - 17.5 -17.1 —~15.5 10.1 -59
47 Net iIerest ..ot s . 153.8 187.7 2357 2316 244.0 249.5 258.7 267.4

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

3. For after-tax profits, dividends, and the like, sec 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; quarterly data are at scasonally adjusted annual rates. Exceptions noted,
1981 1982
Account 1979 1980 1981
Q2 Q3 04 Qt 0z
PERSONAL INCOME AND SAVING
1 Total personal income . ........ ... 1,943.8 2,160.2 2,404.1 2,380.6 2,458.2 2,494.6 2.510.5 2,553.5
2 Wage and salary disbursements . . ... 1,237.6 1,3560.1 1,493 9 1,479 4 15123 1,531.2 1.541.6 1,556.5
3 Commodity-producing industries . 438.4 468 0 510.8 5072 519.3 5177 5143 513.6
4 Manufacturing ......... . 333.9 3544 3864 380 9 029 3887 385.1 3857
S Distributive industrics. . 303.4 330.5 3614 358 7 306 S 368.3 371.4 3753
6 Service industrics ... ... 259.7 297.5 338.6 3337 342.8 352.8 359.5 367.6
7 Government and government cnterprises. . 236.2 260.2 283.1 279.8 283.8 292.4 296.5 300.0
8 Other labor income . ..o L 114.9 127.3 140.4 138.4 142.2 145.8 149.1 152.5
9 Proprictors’ income! ... ..., . . 132.1 116.3 1247 123.8 1275 124 1 116.4 1181
10 Business and professionall. . ... 100.2 Y6.9 100.7 108.2 100.4 99.5 98.0 100.1
T Farmt o0 . A 31 19.4 24.0 22,5 27.1 24.6 17.8 18.0
12 Rental income of pcmons ........ . 27.9 32.9 33.9 4.0 33.6 33.6 339 342
13 Dwidends, .. .. 508 55.9 62.5 61.5 64,1 65.2 05.8 06.1
14 Personal interest income. . ... cvevr vve cn v 208.6 256.3 308.5 320.6 339.6 351.0 359.7 .o
15 Transfer payments ... .. 250.3 297.2 336.3 3270 J44.8 350.7 354.6 365.4
16 Old-age survivors, Llls.xlnhly “and health msurance benctits | 131.8 154.2 182.0 173.7 190.6 192.8 194.7 197.5
17 Liss: Personal contributions tor social insurance ... ..., 814 88.7 104 9 104.1 6.1 1437.0 110.6 111.4
18 Equatls: Personal mcome ... .- e 1,943.8 2,160.2 2.404.1 2,380.6 2.458.2 2,494.6 2,510.5 2,553.5
19 Less: Personal tax and nontax payments . . . ... L 3010 336.3 386.7 384.2 398.1 393.2 393.4 399.0
20 LouAars: Disposable personal income .. .. o 1.650.2 1.824.1 2,0292 1,996 5 2,060 0 2.101.4 21171 2,154.5
21 Less: Personal outlays .. . . .. o0 o 1.553.5 L7179 1.RIK 9 1.874 5 1,925 7 1,942 7 19779 2,005.1
22 Eouats: Personal saving .. ... 96.7 106.2 130.2 122.0 134.4 158.6 139.1 149.4
Memo:
Per capita (1972 doltars)
23 Gross national pmdua 6,572 6,474 0,536 6,544 6,563 6,458 6,360 6,367
24 Personal consumption expenditures . 4120 4,087 4,122 4115 4,134 4,088 4,104 4,117
25  Disposable personal mcome .. ... F 4,512 4,472 4,538 4,516 4,557 4,559 4,527 4,558
26 Saving rate (percent)..... ... 5.9 5.8 6.4 6.1 6.5 7.5 6.6 6.9
GIROSS SAVING
27 Gross SaVING .. .. ... . i e 4228 406.3 471.5 482.4 490.0 476.3 428.8 4449
28 Gross PrIvate Saving ..o 407 3 438.3 504,7 488.9 513.4 547.7 520.3 535.0
29 Personal saving. ............. . .. 96.7 6.2 1302 122.0 t34.4 158.6 139.1 1449.4
30 Undistributed corporate prnlltﬂ1 ........ 54.5 38.9 44.4 42.0 43.9 44.3 32.5 319
31 Corporate inventory valuation (ul]\mmunl 43 | -43.0 - 2406 -22.8 - 230 - 17 -4.4 -78
Capital consumption allowances
32 Corporate ... 157.5 181.2 206.2 202.9 2097 210.0 218.9 2233
33 Noncorporate 98.6 112.0 1239 122.1 125.5 128.7 129 8 130.5
34 Wage accruals |ess disbursements. ... ... 0 .0 0 .0 0 .0 Rt 0
35 Government surplus, or deticit (=), national income and
PrOdUCT ACCOUNTS .. vve e 14.3 --33.2 -28.2 - 7.0 =245 - 725 -91.6 -90.1
36 . 16.1 61.4 -60.0 - 40.5 58.0 101.7 -119.3 -122.4
37 304 28.2 3.7 329 335 29.1 27.7 23
38 Capital grants received by the Umted States, net...... ..., 11 1.2 11 1.1 1L Ll 0 A
39 Gross investment .. .............. i 421.2 410.1 475.6 477.8 489.1 46%.0 421.3 441.7
40 Gross private domestic 423.0 402.4 471.5 475.5 486.0 468 9 414 8 429.7
41 Net foreign ... ... ... -1.8 7.8 4.1 23 31 0.1 6.5 12.0
42 Statistical discrepancy . ........ ... G -1.5 3.9 -1y —-4.6 -0.8 -7.2 -7.5 -33
1. With inventary valuation and capital consumption adjustments. SOURCL, Survey of Current Bustness (Department of Commerce)

2. With capital consumption adjustment.
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary
Millions of dollars; quarterly data are scasonally adjusted except as noted.!

1981 1982
Item credits or debits 1979 1980 1981
Q! Q2 Q3 04 Qly
1 Balance on current account . ....... ... .. .. . — 466 1,520 4,471 3,245 1,399 751 --927 1,180
2 Notscasonally adjusted. ... .o FR S S L . 3,037 1,975 - 1,834 1,293 R44
3 Merchandise trade balance? -~27,346 -25.338 — 27,889 - 4,312 --6,547 - 7,845 -9,185 - 6,059
4 Merchandise exports .. .. 184,473 224237 236,254 60,683 60,284 57,694 57,593 55,610
5 Merchand mports . - 211,819 — 249,575 - 264,143 — 64,995 — 66,831 -65,539 | -66,778 | —61,669
6 Military transactions, net . - 2,035 -2,472 - 1,541 —487 - 587 61 ~528 213
7 Investment income, net®. .. .. . 31,215 29.910 33,037 8,123 8,201 8,183 8,529 6,980
B Other service transactions, nct ... ..., . 3,262 6,203 7,472 1,343 1,842 2,160 2,127 2,036
9 Remittances, pensions, and other transers ........... . —2,011 -2,101 -2,104 --462 - 524 — 558 — 562 - 525
10 U S, government grants (excluding military) .. .. - 3,549 —4,681 - 4,504 —960 —986 -~ 1,250 -1,308 - 1,465
11 Change in U.S. government assets, other than official re-
serve asscts, net (increase, ) ... ... o -3,743 —5.126 -5,137 ~1,375 —1.518 - 1,257 — 987 —- 909
12 Change in U.S official reserve assets (increase, - ) .. ... -1,133 - 8,155 —5.178 ~4,529 -905 -4 262 — 1,089
13 Gold... .. Lo e —-65 0 0 0 ] 0 0 0
14 Special drawing rights (SDRs).......... ... 0 1,136 -16 - 1,823 1,441 =23 - 225 - 134 ~400
IS Reserve position in International Monetary Fund.. .. . . — 189 - 1,667 -2,491 -707 - 780 - 647 358 - 547
16 Foreign currencies . ... . ... e e e 257 —6,472 —~R6! -2,381 - 102 868 754 ~ 142
17 Change in U.S. private assets abroad (increase, - Voo -- 59,469 — 72,746 - 98,982 - 16,892 -19,143 15996 | —46,952 | - 36,225
18 Bank-re )orch claims, ....... R -26,213 - 46,838 -84.531 --11.634 — 14,998 --15,254 ) —42,045) -34,685
19 Nonbank-reported claims . .. 3,307 ~3,146 -331 ~3.148 2,470 855 -S08F n.a.
20 U S, purchase of forcign sccurities, —4,726 --3,524 -5.429 458 - 1,511 -618 - 2,843 — 408
21 U.S. direet investments abroad, net? --25.222 —19,238 -- 8,691 -~ 1.652 —5,104 -979 - 956 - 1,132
22 Change in foreign official asscts in the United States
(nerease, F)o.oo. oo oo cii e e - 13,697 15,442 4,785 5.361 —2,860 - 5,835 8,119 - 3,173
23 US. Treasury seeurities ..o o -22,435 9,708 4,983 7242 - 2,063 - 4,635 4,439 --1,347
24 Other U 8. government obhgations . ... .. .. 463 2,187 1,289 454 536 545 — 246 ~296
25 Other U.S. government Habtlities* .. ..... ..., e -73 561 -69 =55 48 —337 275 --305
26 Other U §. labilities reported by U.S, banks . ... . 7.213 - 159 —4.083 - 3,109 —-2.028 -2.382 3,436 --1,441
27 Other foreign official assets e e e e 1,135 3,145 2.665 829 647 974 215 216
28 Change n foreign ;privznc assets in the United States
(nerease, )% 000 L 52,157 39,042 73,136 3,109 16,324 22,715 30,988 29,001
29 US bank-reported liabilitie 32,607 10,743 41,262 - 3,793 7,663 16,916 20,476 25,477
300 US nonhunﬁ-rcpnrted liabilit: . . 1,362 6,530 532 147 - 162 1,006 -4571 n.a.
31 Foreign private purchases of U.S asury sccurities, net 4,960 2,645 2,432 1,390 750 —446 1,238 1,124
32 Foreign purchases ot other U.S. sceunties, net. ... .. . 1,351 5,457 7.109 2,419 3,533 761 396 1,363
33 Forewgn direct investments in the United States, net’ .. 11,877 13,666 21,301 2,946 4,540 4,478 93,316 10,317
34 Allocation of SDRs .. .. . 1,139 1,152 1,093 1,093 0 0 0 0
35 Discrepancy . R 25212 28,870 25,809 9,988 6,703 -374 9.497 11,214
36 Owing to scasonal adjustments . . . P R A --R29 503 - 2,144 2,474 — 875
37 Statistical discrepancy in recorded data before seasonal
adfustment, ... oo 25.212 28,870 25,809 10,817 6,200 1,770 7,023 12,089
MuMmo:
Changes in ofticial assets
38 U.S. otticial reserve assets (increase, )...... ... - 1,133 —8,155 -5175 - 4,529 -- 908 4 262 - 1,089
39 Foreign official assets in the United States
(Increase, 4). ....... e e . - 13,624 14,881 4,854 5416 —2.908 -5.498 7.844 —2.868
40 Change in Organization of Petroleum Exporting Countries
aotticial assets in the United States (part of hne 22
above). ... oo 5,543 12,769 13,314 5.364 2,786 2,935 2,230 4,940
41 Transfers under military grant programs {(excluded from
lines 4, 6, and 10 above). ..o oo 465 631 602 192 214 132 64 93
1. Seasonal factors are no longer caleulated for lines 12 through 41, 4. Primarily associated with military sales contracts and other transactions ar-
2. Data aic on an international accounts (IA) basis. Differs from the Census ranged with or through foreign official agencies.
basis data, shown in table 3.11, for reasons of coverage and timing; military exports 5. Consists of investments in U.S. corporate stocks and in debt seeurities ot
are excluded from merchandise data and are included in line 6. private corporations and state and local governments.

3. Includes remvested earnings of incorporated atfiliates,
Nott-. Data are from Bureau of Economic Analysis, Swrvey of Current Business
(U.S. Department of Commerce),



3.1t U.S. FOREIGN TRADE

Millions of dollais; monthly data arc scasonally adjusted.

Trade and Reserve and Official Assets  ASS

182
[tem 1979 1480 1981
Jan. Feb. M. Apt May June July

1 EXPORTS of domestic and toreign

merchandise cxuludml5 grant-aid

shipments ........ . ......... 181 860 220,626 233,677 18,737 18,704 18.602 17.843 18218 18,822 18.020
2 GENERAL IMPORTS ncluding mer-

chandise for immediate consump-

tion plus entrics into bonded

warchouses ....... . .. ... .. 209 458 244 8T1 261,305 22,829 19.090 20,349 17,387 20,558 21,310 19,559
3 Trade balance. ... .. .. .. —27,598 —24,245 —27,628 —4,092 — 387 - 1,747 456 —2,340 —~2,488 ~-1,532

No1t The data through 1981 in this table are reported by the Burcau ot Census
data on a frec-alongside-ship (f.a.s.) value basis  that s, value at the E)nrtofcxpnrl
Beginning in 1981, forcign trade of the U.S, Virgin Islands ss included in the Census
basis trade data; this adjustment has been made for all data shown in the table.
Beginning with 1982 data, the value of imports are on 4 customs valuation basts.

The Census basis data ditfer from merchandise trade data shown in table 3,16,
U.S International Transactions Summary, tor reasons of coverage and tuming, On
the export side, the largest adjustments arc: (1) the addition of exports to Canada

3.12 U.S. RESERVE ASSETS

Millions of doHars, end of period

not cavered in Census statistics, and (2) the exclusion of military sales (which are
combined with other military transactions and reported sepatately m the “service
account™ in table 3.10, line 6). On the pnport side, additions are made tor gold,
ship purchases, imports ot clectricity from Canada and other transactions: military
payments are excluded and shown separately as mdicated above.

SouRrcE. FTO00 “Summary ot U8, T'xport and Import Mcrchandise Trade”
(U.S. Department of Commeree, Bucau ot the Census).

1982
Type 1979 1980 1981
Feb Mar. Apr. May June July Aug.

T Total' ... Lo 18,956 26,756 30,078 30,060 29,944 31,552 30,918 30,671 31,227 31,233
2 Gold stock, |ncludm;, Exchange Stabili-

zaton Fund!. . ..., ... 11,172 11,160 L1151 11,150 1,150 11,149 11,149 H1 149 11,149 11,148
3 Special drawing rights2? .. ..., 2,724 2,610 4.095 4,359 4.3006 4,204 4,521 4.461 4,591 4.601
4 Reserve position in International Mone-

tary Fund*. ... ... . 1,253 2.852 5.058 5.275 5,367 6,022 6,099 6,062 6,380 6,433
S Foreign currencies™s .. . L 3,807 10,134 9774 9,276 9,121 10,097 9,146 8,999 9,101 9,051

1. Gold held under earmark at Federal Rescive Banks tor toreign and inter-
national accounts is not included m the gotd stock ot the United States, sce table
313

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

3. Includes allocations by the International Monetary Fund ot SDRs as follows:
$867 million on Jan. 1, 1970; $717 million on Jan. 1, 1971; $710 million on Jan. 1,
1972; $1,139 million on Jan. t, 1979; $1,152 million on Jan 1, 1980; and $1,093
million on Jan. 1, 1981, plus net transactions in SDRs.

4. Beginming November 1978, valued at current market exchange rates.

5 Includes U.S. goveinment securities held under repurchase agreement against
teceipt of foreign currencies, it any

3.13  FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS

Millions of dollars, end of period

1982
Assets 1979 198( 1981
Feh Mar. Apt May June Tuly Aug.”
[ Deposits. ... S 429 411 505 416 421 966 308 585 982 347
Assets held in custody
2 U.S. Treasury scuurnlc%‘ . 95,0751 102417 | 104,680 | 103,557 | 103964 | 102346 102,112 103.292 106,696 1 104,136
3 Earmarked gold? .. ... ... 15.169 14,965 14,804 14,791 14,798 14,788 14.778 14,777 14,762 14,701
1. Marketable U.S. Treasury bills, notes, and bonds; and nonmarketable U §. Not. Excludes deposits and U.S, Treasury sccurities held for intetnational and

Treasury securities payable in dollars and in foreign currencies.
2. The value of carmarked gold increased beciuse of the changes m par value
of the U.S. dollar in May 1972 and in October 1973

regional organizations. Earmarked gold s gold held tor toreign and international
accounts and is not included in the gold stock ot the United States.
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3.14 FOREIGN BRANCHES OF U.S. BANKS Balance Sheet Data

Millions of dollars, end of period

1981 1982
Asset account 1978! 1979 1980
Dec Jan. Yeb. Mar’ Apr May June?
All toreign countries

I Total, all currencles........... ....... 306,795 164,409 401,135 | 462,790 459,998 461,249 463,663 | 460,225 461,591 458,570
2 Claims on United States ......... ..., 17,340 32302 28,460 63,540 69,794 69,539 75,745 77,914 79,606 83,437
3 Parent bank e 12,811 25,929 20,202 43,064 49,206 47,996 51,978 54,563 56,152 56,562
4 Other.........ocooin 4,529 6,373 8,258 20,476 20,588 21,543 23,767 23,351 23,454 26875
5 Claims on foregners....... .......... 278,135 317,330 354960 379,102 370,124 371,644 368,678 1 362,690 362,271 356,282
6 Other branches of parent bank .. 70,338 79.662 77,019 87,840 89,010 88,637 86,853 86,1867 88,468 87.258
7 Banks........... ....... . . 103,111 123,420 146,448 [ 150,892 145,528 146,317 146,960 [ 142,387’ 139416 137,451
8 Public borrowers? . . 23,737 26,007 28,033 28.197 26,568 26,851 26,333 25,590 24,989 25,226
9 Nonbank foreigners 80,949 88,151 103,460 112,173 109,018 109,839 108,532 108,527 109,398 106,347
10 Otherassets . ............... o 11,320 14,777 17,715 20,148 20,080 20,066 19,240 19,621 19,714 18,851
11 Total payable in U.S. dollars. .. 224,940 267,713 291,798 | 350,678” 354,125 353,001 355,535 351,349 351,757 353,545
12 Claims on United States .............. 16,382 31,171 27.191 61,939 68.241 67.983 74,226 76,410 78,000 81,870
13 Parent bank 12,625 25,632 19,896 42,518 48,623 47,402 51,389 54,107 55,667 56,065
4 Other............... 3757 5,539 7.298 19 421 19,618 20,581 22,837 22.303 22,333 25,805
15 Claims on foreigners ....... ... ..... 203 498 229,120 255391 | 2770857 270,696 272,903 209,548 | 263,047 261,822 260,423
16 Other branches of parent bank . .. 55,408 61,525 58.541 69,4037 71,999 72,094 70,377 69,409 70,795 70,439
17 Banks. ... 78,686 96,261 117,342 122,253 117,148 118,227 117,371 113,673 110,799 110,153
18  Public borrowers? . ... o 19,567 21,629 23.491 22.877" 21,180 21,483 20,632 20,1707 19,579 19,944
19 Nonbank forcigners .. 49,837 49,705 56,017 62,5527 60,369 61,099 01,168 59,795 60,649 59,887
20 Otherassets . ... . ........... ... 5.060 7.422 9.216 11,6547 12,188 12,115 11,761 11,892 11,935 11,252

United Kingdom
21 Total, all currencies. ...... . .. 106,593 130,873 144,717 157,229 157,892 162,351 161,471 159,481 161,036 158,466
22 Claims on United States .. . ... 5.370 1,117 7.509 11,823 13,935 15,884 16,343 17,676 20,155 20,744
23 Parent bank 4,448 9,338 5,275 7.885 10,264 12,044 12,446 13,750 15,854 15,556
24 Other 922 1.779 2,234 3,938 3.671 3,840 3.897 3,926 4,301 5,188
25 Claims on foreigners ... . .......... 98,137 115,123 131,142 1 138 888 137,953 140,197 139.292 [ 135,634 134,845 131,881
26 Other branches of parent bank 27.830 34,291 34,760 41,367 41,468 40,935 41,186 39,811 39,621 37,690
27 Banks..............oo0o0l 45,013 51,343 58,741 56,315 56,164 57.975 56,940 55,545 54,690 54,727
28 Public borrowers? .. .. . .. 4,522 4919 6,688 7.490 7.249 7,370 7.541 6,822 6,663 6.595
29  Nonbank foreigners .. ......... ... 20,772 24,570 30,953 33716 33.072 33917 33,628 33,456 33.871 32.863
30 Otherassets ... 3,086 4,633 6.0606 6,518 6,004 6,270 5.836 0,171 6,063 5,841
31 Total payable in U.S. dollars. ... .. s 75,860 94,287 99,699 115,188 116,870 121,432 120,432 117,914 119,586 120,002
32 Claims on United States .............. 5,113 10,746 7.116 11,246 13,438 15,391 15,842 17,182 19,608 20,256
33 Parent bank 4,386 9,297 5.229 7.721 10,098 11,481 12,293 13,623 15,663 15,387
34 ther ..o oo o 727 1,449 1,887 3,525 3.340 3,510 3.549 3,559 3,945 4,869
35 Claims on foreigners. ................. 69,416 81,294 89,723 99 850 99,473 101,861 100,500 96,595 95,926 95,878
36  Other branches of parent bank . 22,838 28,928 28,268 35,439 35875 35,697 36,055 34,240 33,922 32,567
37 Banks.............oiin 31,482 36,760 42,073 40,703 40,610 42,453 40,732 40,070 39,609 40.479
38 Public borrowers? ... .. 3,317 3,319 4,911 5,595 5,423 5,467 5,360 4,747 4,507 4,655
39 Nonbank foreigners ................ 11,779 12,287 14,471 18,113 17,565 18,244 18,353 17.568 17.888 18,177
40 Otherassets ... oan. 1,331 2,247 2,860 4,092 3,959 4,180 4,090 4,137 4,052 3,868
Bahamas and Caymans

41 Total, all currencies. .................. 91,735 108,977 123,837 | 149,051 146,585 142,853 143,795 | 142,941 139,836 141,607
42 Claims on United States . 9.635 19,124 17,751 46,343 50,647 49,060 54,019 55,533 54,316 56,555
43 Parent bank 6429 15,196 12,631 31,440 35,453 32,704 35,311 37,013 36,099 35,777
4 Other............... G 3,206 3,928 5,120 14,903 15,194 16,356 18,708 18,520 18,217 20,778
45 Claims on foreigners ......... ....... 79,774 86,718 101,926 98.205 91,534 89,405 85,465 83,124 81,191 81,055
46  Other branches of parent bank .. ... 12,904 9.689 13,342 12,951 14,084 14,384 12,035 12,640 14,248 15,479
47 Banks......... ... 33,677 43,189 54.861 55,299 50,754 48,951 47.867 45,768 43,165 42,620
48 Public borrowers? . .. 11,514 12,905 12,577 10,010 8,713 8,584 7,980 7.847 7,348 7314
49 Nonbank foreigners ................ 21,679 20,935 21,146 19.945 17,987 17,486 17,583 16,869 16,430 15.642
50 Otherassets ..ot 2,320 3,135 4,160 4,503 4,400 4,388 4,311 4,284 4,329 3,997
51 Total payable in U.S, dollars. .......... 85,417 102,368 117,654 | 143,686 144,447 137,842 138,748 | 137,840 134,925 136,639

which reduced the number of reporting branches.

1. In May 1978 the exemption level for branches required to report was increased,

2. In May Y78 a broader category of claims on foreign public borrowers, in-
cluding corporations that are majority owned by foreign governments, replaced
the previous, more narrowly defined claims on foreign official institutions.
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3.14 Continued

1981 1982
Liability account 1978! 1979 1980
Dec. Jan." Feb. ! Mar.” Apr.© May June?
All foreign countries

52 Total, all currencies. ... ...... e 306,795 364,409 401,135 462,790 459,998 461,249 463,663 460,225 461,591 458,570
53 To United States ............ ... .. 58,012 66,689 91,079 137,712 144,175 145,487 150,837 153,064 156,103 160,961
54 Parent bank ....... BN 28,054 24,533 39,286 56,143 56,047 55378 58,766 56,881 56,234 59,002
55  Other banks in United Sta 12,169 13,968 14,473 19,343 19,886 22,652 24,431 26,026 27,680 29,733
56 Nonbanks ....................... . 17,189 28,188 37.275 62,226 68,242 67,457 67,640 70,157 72,189 72,226

57 To foreigners ... . 238,912 283,510 295.411 305,630 296,183 296,188 293,369 286,969 284,373 278,136
58  Other branches of parent bank . .. 67 496 77.640 75713 86,406 85,644 84,351 85,581 84,150 85,631 84,542
59 Banks....... ..o 97,711 122,922 132,116 124,896 118,512 118,939 117,069 111,660 107,337 104,892
60 Official institutions . . 31,936 35,668 32,473 25,997 25,124 24,625 23,039 22,340 22,703 19,909

61  Nonbank foreigners ................ 41,769 47,280 55,049 08,331 66.903 8273 67680 | 68RI9[ 68702 68793
62 Other habifities ....... . 9471 14,210 14,690 19,448 19,640 19.574 was7|  20.092{ 20,015 19.473
63 Total payable in U.S. dollars. . ... .. . 230810 | 273,857 1 303,281 | 364,390 | 364,005 | 366,885 | 369,503 | 366,655 | 368,327 369,284
64 To United States ...... ...oo.on.. . 55,811 64,530 88157 134645 | 141063 | 142,521 | 147,790 149960 | 152,973 | 157,774
65  Parent bank - 27.519 23,403 37,528 54,291 53,969 53.355 567011 54.820] 54272 | 56.984
66 Other banks in Unitcd Stat . 11.915 13,771 14203 19,029 19,759 22441 4090 | 25089 | 27265 | 29397
67 Nonbanks .......... coooiiiiiii 16,377 27,356 36.426| 61,325 67.435 66,725 66.899 | 69.451{ 71436 | 71393
68 TO FOTCIENETS ..\ v v crrineeanii 169927 | 200,514 | 206883 | 217602 210860 212,915 210207 204984 202,547 200,116
69 Other branches of parent bank . .. 53,396 60,551 58,172 69,309 69,149 68,187 69,497 68,047 68,540 68,533
TO BANKS. s 63,000 80,691 87,497 TS84 1 74293 76,101 TAABL| 9276 66.627| 65728
71 Official institutions . . - 26,404 29048 | 24.697 207288 19.937 19,322 18120 17,491 17000 | 15.378
72 Nonbank forcigners ................ 27427 31,224 36,517 48.421 47,481 49,305 49469 | S0.170 | 49480 | 50477
73 Other liabilities .................... . 5,072 7813 8.241 12,143 11.982 11,449 11,446 1,711 12,807 11,394
United Kingdom
74 Total, all currencies. ... ...... C| 106,593 130,873 | 144,717 | 157,229 157,892 162,351 | 161,471 159,481 161,036 | 158,466
75 To United ST .. ovevereeenens 9,730 20,986 21,785 38,022 40,768 43358 | 42481 41886 | 43882 44171
76 Parent bank ......... o 1.887 3104 4.225 5.444 6413 6.765 6313 X006 6,694 6,329
77 Other banks in United States. ... ... 4189 7,693 5716 7.502 7313 8.973 8,607 8.345 8972 9,985
78 NONbAnks ........oooooeer o on 3654 10,189 11,844 25.076 27,042 27,620 7sel | 2ssas | 28216 27857
79 T fOrCIENCES ..\ eveaees s o 93202 104032 17438 n22ss| 10036 | nrazp el w069 | 100099 106,586

80 Other branches of parent bank ... .. 12,786 12,567 15,384 16,545 16,270 16,546 17,245 18,358 19,412 17,771
81  Banks. . 39,917 47,620 56,262 51,336 49,622 49,937 49,616 47,549 46,204 46,628
8 Official institutions . 20,963 24,202 21,412 16,517 16,110 15,965 14,608 13,908 14,119 11,746

83 Nonbank foreigners .............. 19,536 19,643 24,380 27.857 28,034 28,969 29,793 29,814 29,464 30,441
84 Other liabilities ............ ......... 3,061 5,855 5,494 6,952 7,088 7,576 7.728 7.966 7,955 7,709
85 Total payable in U.S. dollars. ... ..... 77,030 95,449 103,440 120,277 121,407 127,029 126,359 124,248 126,91 125,859
86 To United States ................. .. 9,328 20,552 21,080 37,332 401,276 42 809 41 8RS 41,198 43,143 43,402
87  Parentbank ............ L 1,836 3,054 4,078 5,350 6,296 6,660 6,211 7.907 6,624 6,212
88  Other banks in United Sta . 4,101 7,651 5,626 7.249 7.289 8,884 8,489 8,167 8,755 9,806
8  Nombanks ............. ... 3,391 9,847 11,376 24,733 26,691 27,265 27,185 25,124 27,764 27,384
90 To foreigners .......ooooii i 66,216 72.397 79,636 79,034 77.463 80,581 80,825 79,444 79914 78,715
91 Other branches of parent bank . . 9,635 8,446 10,474 12,048 11,900 12,254 13,130 14,102 14,958 13,903
92 Banks.......... .. 25,287 29,424 35,388 32,298 30,995 32,249 32,000 30,415 29,965 30,557
93 Official institutions ...... . .. 17,091 20,192 17,024 13,612 13,497 13,418 12,196 11,568 11,829 9,843
94 Nonbank foreigners .... ........... 14,203 14,335 16,750 21,076 21,071 22,660 23,409 23,359 23,162 24,412
95 Other labilities ...................... 1 486 2,500 2,724 3911 3.668 3.639 3,649 3,606 3,844 3,742

Bahamas and Caymans

96 Total, all currencies .............. ... 91,735 108,977 123,837 149,051 146,585 142,853 143,795 142,941 139,836 141,607
97 To United States ... ... ............ 39,431 37,719 59,666 85,704 89,032 87,429 91,808 94,166 94,421 97,705
98 Parentbank .............. .. 20,482 15,267 28,181 39,250 37,777 36,682 39,146 35,806 36,395 39,225
99 Other banks in United States .. 6,073 5,204 7,379 10,620 11,208 12,211 14,285 15,907 16,834 17,415
100  Nonbanks .. .. . . ... 12,876 17,248 24,106 35,834 40,047 38,536 38,377 42,453 41,192 41,068
101 To foreigners ............ ..ol 50,447 68,598 61.218 60,012 54,494 52,333 49,005 45,7713 42,032 41,147
102 Other branches ot pdrcm bank ...... 16,094 20,875 17,040 20,641 20,721 19,814 18,614 17,365 15,888 15,890
103 Banks...... .... . . 23,104 33,631 29,895 23,202 18,624 18,221 16,418 14,723 13.457 12,622
104 Official institutions G 4,208 4,866 4,361 3,498 3,149 2,505 2,607 2,512 2,448 2,466
105 Nonbank foreigners ........ R 7.041 9,226 9,922 12,671 12,000 11,793 11,366 1,173 10,239 10,169
106 Other liabilities ... . ................ 1,857 2,660 2,953 3,335 3,059 3091 2,982 3,002 3,383 2,755

107 Total payable in U.S. dollars. .......... 87,014 103,460 119,657 145,227 142,793 139,247 140,115 139,461 136,504 138,369
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3,15 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS

Millions of dollars, end of period

1982
Item 1980} 1981
Jan Feb Mar Apr May June? July?

FTotalt ... e e 164,578 169,697 167,975 | 166,209 | 166,757 165,526 166,993 168,343 169,967

By type
2 Liabilitics reported by banks in th United States? ... .. o 30,381 26,567 24,118 24713 25,051 26,326 27,723 28,420 25,550
3 U.S. Treasury bills and certificates’. ..o S 56,243 52,389 52,306 48,174 47,048 43,850 42,741 43,509 45,824

U.S. Treasury bonds and notes
4  Marketable ....... ... ... - G e e 41,455 53,150 53,992 56,333 57,647 58.459 59,933 60,251 63,068
S Nonmarketable* ... ...... .. G 14,654 LE791 11791 11,291 11,291 11,050 10,750 10,150 9,750
6 U.S. securities other than U.S. [rwsury sceuritiest .. L 21.845 25,800 2577 25,698 25,720 25.841 25.846 26,013 25,775

By areu
7 Western Europe! ... ... - e 81,592 65,479 63,058 62,049 60,364 57.393 57,382 58,025 58,782
8 Canada... ..... . 1,562 2,403 2,369 1,669 1,647 1,721 1,329 1,568 1,519
9 Latin America and € drlhbc.m R . 5,688 6,954 5.930 6.308 6,562 7.124 7,248 7,708 7.253
10 Asia ..oooovvi oo e 70,784 91,79 94,137 93,559 95,247 94,866 95,908 95,494 97,135
11 Africa . . S . . 4,123 1,829 1.649 1,474 1,337 1,823 1,381 1,437 1.479
12 Other u»umms" PN 829 1,242 832 1,150 1,600 2.599 3,745 4,110 3,800

1. Includes the Bank tor International Settlements 5. Debt securities of US  government corporations and federally sponsored

2. Principally demand deposits, time deposits, bankers acceptances, commerenal agencies, and U.S. corporate stocks and bonds
paper, negotiable time certificates of deposit, and borrowings under 1epurchase 6. Includes countries i Oceanta and Eastern Europe
agreements.

3. Includes nonmarketable certificates of indebtedness (including those payable Noti Based on Treasury Department data and on data reported to the Treasury
in foreign currencies through 1974) and Treasury bills issucd to ofticial institutions Department by banks (including Federal Reserve Banks) and securities dealers in
of foreign countrics. the United States.

4. Excludes notes msued to foreign official nonreserve agencies Includes bonds
and notes payable in foreign currencics

3.16 LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Banks in the United States
Payable in Forcign Currencics

Millions of dollars, end of period

1981 1982
Ttem 1979 1980 1981
Sept. Dec. Mar ~ June?
I Banks' own liabilities ... . .. .. .o e e 1,918 3,748 3,798 2,878 3,798 4,326 4,640
2 Banks' own claims! 2.419 4,206 5,220 4,078 5,220 5612 6,363
3 Deposits. . ..., Lo . . . 994 2,507 3,398 2,409 3,398 3,796 3,560
4 Otherclaims ... i 1.425 1,699 1.822 1.669 1,822 1.816 2,803
S Claims of banks’ domestic customers?. . . . 580 962 971 248 971 944 924
1. Includes claims of banks’ domestic customers through March 1978, Nott. Data on claims exclude foreign currencies held by U.S. monetary au-

2. Assets awned by customers of the reporting bank located in the United States thorities.
that represent claims on foreigners held by reporting banks for the accounts of
their domestic customers



3.17  LIABILITIES TO FOREIGNERS
Payable in U.S. dollars

Millions of dollars, end of period

Reported by Banks in the United States

Bunk-Reported Data

A59

1982
Holder and type ot labuity 1979 1980 1981
Fan. Feb, M. Apt. Muay! June! July?
I All foreigners ... ... 187,521 205,297 1 242,981 250,799 1 254,520 | 261,219 | 266,256 274,341 284,943 | 284,557
2 Banks' own liabthties . 117,190 12:4.791 162,755 171,438 179819 187,559 194,898 203,120 211,660 208,702
3 Demand dcpn\m ‘‘‘‘‘‘‘‘‘ 23303 23,460 19,677 18.334 17,808 16 498 18,161 16,550 17.292 17,432
4 Tme Ll(,pu\ll\l . . [3.623 15.076 J8.R16 31363 16,555 43,597 48,552 S3.414d 55,896 59,490
S Other’ ..., 16,453 17,583 17,418 16400 17,235 18.989 18.570 21071 22,121 20,308
6 Own loreign ()Illu,s 03,817 08.670 96,844 S, 175 108,221 108.475 109,616 111,984 116,358 111,711
7 Banks’ custody liabilities' . .. 70,325 80,506 80,225 79,4060 74,701 73.000 71,358 71,222 73.271 75855
8§ U.S Treasury bitls and cortiticates’ 48,573 57,595 55,312 55131 SHE2 50,152 47,353 40,476 8,817 S1.210
9 Other negotiable and readily transterable
instruments® e 19,396 20,079 18,944 18842 18,718 18,901 19,320 20,751 20,455 20,049
1 Other ... 2,356 2,832 5970 587 4842 4.607 4,079 3,995 4,004 3995
11 Nonmone nternational and u;,,mnul
organizations . 2,356 2,344 2,721 2,148 2,091 2,045 2,043 3,039 4,001 4,082
{2 Banks' own labilitios 714 A4 638 373 208 445 603 1.272 1,233 2,246
13 Demand deposis 0L 200 146 202 130 135 209 149 [EN 300 343
14 Time (IL[)U\]I\I 151 8S 58 KO 76 141 286 471 586 633
15 Othet’ . 303 212 3ty 156 87 96 168 6lo 347 1,271
16 Banks' custody labilitics? [.643 1.900 2 0K83 J75 1,792 1.599 1,439 1,767 2,768 1,835
17 U S Treasury bills and cerilicates 102 254 541 217 277 109 142 253 1.425 487
18 Other nq,nlml»k and ud(hly tiansicrable
mstruments® .. . 1,538 1,646 1.542 1,558 1518 1,490 1,297 1514 1,343 1,349
19 Othe . .. . ..., R . o 2 { 0 0 0 0 0 0 0 4]
20 Official institutions® . . 78,206 86,624 78,957 76,422 72,886 72,099 70,176 70,464 71,929 71,374
21 Banks' own halnhties .. . . .. oo o [8.292 17,826 16,808 14,643 14,959 15.326 17.112 17.626 18,925 16,008
22 Demand deposits .o . . 4.671 377 2,612 2404 2,385 2,277 3.24% 2,156 3167 2,782
23 Tune (Icpmm' . R 3,050 3,612 4,146 3.686 4,261 4,866 5.623 5,709 5,486 6,158
24 Other? .., 10,571 10,443 10,050 8,553 8312 8.183 8.248 9,702 10,272 7.07
25 Banks' custody liabilities! ... .. S9.914 68798 02,149 61778 57,927 56,773 53.004 52.838 53,004 55,360
26 U.S. Treasuty bills and certiticates® ... 47,606 56.243 52,389 52,306 48,174 47048 43,850 42.741 43,509 45,824
27 Other nugou.\hlu and rmdlly transterable
mstruments® oL PN 12,196 (2,501 9,712 9.445 9,717 9,685 9,029 10.057 9,461 9,507
28 Other ... . . e . 52 54 47 27 37 40 185 40 33 6
29 Banks® ... . ol 88,316 96,415 | 135,355 145,926 | 151,420 | (57,787 | 161,076 | 165,642 | 172,468 | 171,482
30 Banks' own liabihtues o0 83,299 00,456 | 123,640 134,040 140,609 146,591 148.450 153,081 159,762 157,824
31 Unattiliated Imupl hanks 19 482 21,786 20,796 28,865 32 448 38116 38,840 41,097 43,408 46,113
32 Demand deposits ... 13,285 14,188 11,614 10,893 10,444 9.267 9915 9,697 9,281 9,392
33 Tine dcpmm' ,,,,,, 1.667 1.703 8.054 10.672 13,653 18,653 19,260 21.248 23,403 25,474
34 Other? .. . . ... 4,530 5,808 0,528 7.299 8.350 10,195 9.664 10,152 10,721 11,247
35 Own foreign otficest .. 63817 68,670 90,844 1 1051751 108221 108,475 [ 10961601 111,984 [ 116,358 111,711
36 Banks' custody liabilities® ... 5.7 5.959 L1718 11.886 10,751 11,197 12,720 12.562 12,706 13,657
37 U.S. Treasury bills and certiticates . 422 623 1683 1.853 1876 2.213 2.592 2,098 2,926 3.872
3% Other negotiable and 1cacly transferable
instraments® AU o 2415 2748 4,421 4,858 4,405 4,729 5,908 6.097 6,527 6,661
39 Other.... .. .o 2,179 2588 5,011 5.176 4,470 4,255 4. 160 3,766 3,253 3.124
40 Other foreigners. .......... 18,642 19,914 25,947 26,303 28,124 29,288 32,861 35,196 36,545 37,620
41 Banks' own labilines ... 14.891 16,065 21.669 22282 23,893 25,196 28,727 31,140 31,745 32,623
42 Demand d«.p(mls S.087 5.356 5,189 4.906 4,843 4,745 4.855 4512 4,544 4,015
43 Time deposits.... ... L 87585 9.676 15,958 16,918 18,564 19.936 23,383 25,026 26,420 27,229
44 Other? ... . ... L 1,048 1,033 523 458 485 518 489 702 781 779
45 Banks' custody liabilines* ... o 3751 3.849 4278 4,021 4.234 4.092 4.134 4,058 4,800 4,996
46 U.S. Treasury bills and certificates ... 82 474 698 EAN) RIS 782 769 784 957 1028
47 Other negotiable and readily tansterable
nstruments® ... L . 3.247 3,185 3,208 2981 3.081 2,997 3.032 1,082 3125 3133
48  Other . ..o oo 0 123 190 312 284 335 313 334 18 718 835
49 Mi mo: Negotiable time cettticates of
deposit in custody tor toreigners . 10,984 10,745 [H672 10,451 10,916 1169 11,673 12,652 12,878 12,962

1. Facludes negotiable time certificates of deposit, which are included m Other
negotable and rcadity transferable mstruments.” Data tor time deposits betore
April 1978 represent shoit-term onty

2 Includes borrowing under repurchase agreements.

3. U.S. banks: includes amounts due to own toreign branches and forcign sub-
sidiaries consolidated in “Consolidated Repott ot Condition™ filed with bank reg-
ulatory agencics. Agencies, branches, and majority-owned subsidiaties ot foreign
banks: pnnup(\lly amounts due to head oftice o parent foreign bank, and torcign
branches, agencies or wholly owned subsidianies of head oftice or parent forcign
bank

4. Financial claims on residents ot the United States, other than fong-tetm se-
curtties, held by or through reporting banks

S. Includes nonmarketable certiticates ot indebtedness and Treasury bills issued
to otficial mstituhions ot foregn countries.

6. Principally bankers acceptances, commercial paper, and negotiable time cer-
tificates of deposit.

7. Principally the Intcinational Bank tot Reconstruction and Development, and
the Inter-American and Astan Development Banks.

8. Foreign central banks and forcign central governments and the Bank tor
International Settlements,

9. Bxcludes cenual banks, which are meluded in ™

Otticral institutions.”
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3.17 Continued

1952
Area and country ta7 [CE] 1981 &
Jan feb Mar. Apr Muay? June! Julyr
1 Total 187,521 205,297 | 242,981 250,799 | 254,820 261.219 266,256 | 274,341 284,943 1 284,557
2 Foreign countries . 185,164 | 202,953 | 240,259 | 248,651 252,430 | 259,174 264,203 ) 271,302 280,942 280,475
3 Europe 90,952 90,897 90,942 KU S04 91957 93541 91.8u0 97 484 102,549 107,300
4 Austria 411 RRR) K7 719 647 hAEN 472 454 434 Sot
5 Belgium-L uxunbuur;,. 2375 4,019 4,117 [RTRNY 3254 3,002 2 .8U8 3075 2 R04 2957
6  Denmark....... . 1092 497 13 S22 24 sS4 (R oy S0 450
7 Finland 39K 48n 2un 157 292 273 219 NN 181 162
8  France 043 12,125 8480 R OTR 8047 7.792 0. 0312 9,226 3,618
9 Germany . 12,435 0973 7,665 6,U53 6,608 7.098 6,855 6,954 6.221 5,624
10 Greece 0H3s 670 463 404 RN 472 457 549 SE2 506
11 Ttaly .......... 7.782 7.572 7,290 7104 6,497 4.3%) 3.6095 3420 4720 5,704
12 Netherlands 2337 2441 2823 REXE 3027 3.H 2963 271 2,830 2762
13 Norway .... 1.207 1,344 1,457 1,245 1,129 1.518 1.006 1981 1.370 1,339
14 Portugal .. S§7 374 354 R 275 272 272 276 RIN 365
15 Spain ... 1259 1.500 916 1.024 046 1,130 1.058 L4 1191 1,133
16  Sweden. .. 2005 1,737 1,545 1.274 480 1,358 1371 1425 1411 1.637
17 Switzerland 17,954 16,689 1K.723 18872 18.515 19199 20,339 21,651 22451 23,632
18 Turkey ........ . 120 242 Stk 36 216 283 RIES) 204 168 1364
19 United Kingdom . 24700 22,680 28,288 30,649 34.073 15,146 35,452 39,893 L 1SY 44,103
20 Yugoslavia. 266 681 i7< 248 219 223 259 237 34 32
21 Other Western 1 uran 4,070 6,939 6,108 4.765 S.279 6,256 6,106 6,000 6,(48 5.624
22 USSR 52 [ 49 O8 s2 44 v 0 44 41
23 Other Eastern Europe? ... ... 302 370 493 N 284 00 350 71 521 40
24 Canada. ...... PN . N 7379 10031 10254 11,572 LELOS 10,780 12,298 w.aole L1541 L t67
25 Lalm America and Caribbean. . 49,686 S3170 84,685 92 474 94,715 98,073 | 103809 | 105507 | 108,774 | 103,386
26 rgentina ... . 1582 2,132 2445 2879 2.897 3037 2729 2,203 2,030 2,095
27 Bd amas . 15,255 16,381 34 400 43,627 43,675 44,089 45,608 44 819 43,009 39,240
28  Bermuda . 430 670 765 HRU KOS 1,113 1,565 1.350 1.300 1,318
29 Bmlll 1,005 1.216 1,508 [REU 1,803 1,352 1.462 1,615 1 838 1.830
30 11,138 12,766 17,794 17.924 18,847 18.844 19,623 19,690 22 838 21,693
31 408 4ol 664 m 815 951 992 1,224 1,124 1,525
32 2617 3.077 2,993 2.801 2,924 2,654 2,630 2,515 2 7()() 2,699
33 13 0 9 7 10 7 [ [ 7
34 425 37 434 KRN 370 513 401 465 559 527
35 Guatemala’. 414 367 479 485 S1Y 590 5609 583 580 613
36 Jamaica®., 76 97 87 120 100 129 133 104 100 139
37 Mexico 4,185 4,547 7,163 0,008 7.246 7.640 8,533 §,992 8,793 9,649
38 Netherlands Antilles . 499 413 3,182 3,145 3,234 31.434 3,474 3,449 3,891 3,598
39 Panama .. .. 4,483 4,718 4.847 3.480 3,357 4,190 4,238 4,338 5,400 4.877
40 Peru....... IR3 403 694 594 53 532 620 753 1,009 932
41  Uruguay 202 254 367 481 479 323 410 561 542 007
42 Venczucela .. 4,192 3170 4,245 4,557 4,578 5,120 8,00l 9.421 9,310 9,127
43 Other Latin America and C 2,318 2‘12? 2,548 2232 2,464 2,948 3,056 3.419 3,023 2,915
44 Asia .. 33.008 42,420 49,784 50,658 50.409 52,607 50,362 51,066 S1,001 S1.850
China
45 Mainland . 49 49 158 183 215 257 33 284 244 20l
46 Taiwan 1,393 1,662 2,082 2227 2,253 2,213 2,291 2,372 2,334 2,371
47  Hong Kong . 1672 2,548 3,950 3.946 4,302 4,195 4,587 4.737 4,842 4.734
48  India 527 416 8s 512 414 435 544 603 540 551
49 Indone 504 730 640 1,230 1,241 1,127 837 784 583 722
50 Israel 707 483 592 546 507 449 539 562 610 47
51  Japan 8,907 16,281 20,550 20,051 20,778 21,955 19,307 19,008 18,895 19,833
52 Korea...... 993 1,528 2,03 2,146 2,162 2,138 2,355 2,191 1,863 1,934
53 Philippincs. .. 795 919 874 57 739 671 691 758 839 660
54 Thailand 277 464 534 369 494 340 517 474 485 450
i 15,300 14,453 13,154 13.623 13,569 14,799 14,347 14,400 14,268 14,242
1.879 2,487 4,852 5,068 3,735 4,028 4,016 4,893 5,498 5,617
3.239 5,187 3,180 3,065 2814 2,398 3111 2,629 2,677 2,686
475 485 360 SN 339 297 411 382 448 430
a3 33 32 36 35 36 §2 37 59 52
184 284 420 252 308 330 308 305 335 339
110 57 26 13 40 [ 41 27 37 25
Oil-exporting countrics® . . 1,635 3,540 1,398 1.207 1,112 627 1144 846 91 1,025
63 Other Africa.................. e e 804 783 946 966 9201 1,039 1,156 1.031 896 818
64 Othercountries ... i 904 1,247 1,419 1.078 1,430 1,775 2,743 3.997 4,400 4,085
65 Australia ... 684 950 1,223 853 1,204 1,550 2,542 3782 4,172 3,831
66 All other 220 297 196 225 226 225 201 245 228 254
67 Nonmonetary international and rq.,mn.ll

organizations. . .. 2,356 2,344 2,721 2,148 2,091 2,045 2,043 3.039 4,001 4,082
68  International ............ 1,238 1,157 1,661 1072 1.082 1,081 1.269 2,004 2,860 3,064
69 Latin American regional 806 890 710 712 706 630 450 601 694 606
70 Other regional® ............. 313 296 350 364 303 334 323 34 446 412

1. Includes the Bank for International Settlements. Bcginmng April 1978, also

includes Eastern European countries not listed in line 23.
2. Beginning A;xril 1978 comprises Bulgara, € zechoslovakia, the German Dem-

ocratic Republic, lungdrivu, Poland, and Romania.
Al

3. Included in *Other Latin America and Caribbean’

United Arab Emirates {Trucial States).
5. Comprises Algeria, Gabon, Libya, and Nigeria.

* through March 1978,
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

the Bank for International Settlements,
Liurope
A Dabilities and claims of banks in the United States were increased, beginning

6 Astan, African, Middie Fastern, and European regional organizations, except
which is included m “Other Western

i December 1981, by the shift from foreign branches to international banking

tacilities in the United States ot liabilities to, and clams on, foreign residents.
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3.18 BANKS OWN CLAIMS ON FOREIGNERS Reported by Banks in the United States

Payable in U.S. Dollars

Millions of dollats, ¢nd of penod

1982
Arca and country 1979 1980 1981 A
Jan. Feb. Mar. Apr. May June” July?
I Total............... P . 133,943 172,592 251,029 | 255,822 266,483 276,924 | 287,562 | 299,9797| 312,574 | 321,219
2 Foreign countries P . . 133,906 172,514 | 250,973 255,774 266,435 276,868 | 287,522 | 2999367 | 312,531 321,173
28,388 32,108 49,047 51,844 54,695 56,937 59,319 | 62,0097 63,362 67,178
284 236 121 198 172 130 200 201 140 189
5 . 1,339 1,621 2,843 2,819 3,280 3778 3,848 3,609 3,745 4,008
6  Denmark..... . 147 127 188 226 253 285 286 276" 287 308
7 Fwmland....... .. 202 46() 547 555 573 574 525 638 736 699
&  lrance ..... ... 3322 2,958 4,126 4,707 4,951 5,579 5.042 5,508 6,397 5,923
9 Germany ... ... .ol . .. 1179 948 936 1,080 870 1,123 1,483 1.512 1,758 1,736
10 Greeee. .. ... e e 154 256 333 a80 i 325 279 262 297 294
11 [taly ... L e 1,631 3,364 5,240 5,496 5,044 5,333 5.099 5.8427 6,030 6,291
12 Netherlands St4 575 686 763 814 956 750 9N7r 1,009 1,114
13 Norway P 276 227 384 84 437 447 452 416 429 538
14 Portugal...... ......... . . 330 331 529 S84 0666 724 813 797 938 988
15 Spain 1,051 993 2,100 2,166 2,507 2,619 2,499 2,624 3,086 3,308
16 Sweden. ... 542 783 1,206 1,329 1,504 1,550 1,441 1,692 1,632 1,518
17 Switzerland . . 1,165 1,446 2,213 1,449 2.001 1,709 1,564 1.557 1,602 1.601
I8 Turkey.............. .. 149 145 424 464 522 496 487 573 584 641
19 United Kingdom . .. .. 13,795 14917 23,645 25,136 26,665 27,784 31,081 319747 31,074 34,339
20 Yugoslavia. . ... o 611 853 1,224 121 1,243 1,200 1,238 1,202 1,294 1,266
21 Other Western Burope! ..., .. S 175 179 209 220 192 317 282 386 267 280
22 USSR ... e . 268 281 307 458 262 218 195 251 296 266
23 Other Eastern B umpL R, Lo 1,254 1,410 1,725 1,820 1817 1,790 1,785 1,711 1,761 1,782
24 Canada...... P L 4,143 4,810 9,164 9,600 9,925 10,970 11,805 | 11,323 12,687 13,038
25 Latin America and Caribbean. .. .. P 67.993 92,992 | 138,114 143,022 148,003 152,875 158,007 | 166,757 172,608 177,815
26 Argeating ... ..o e 4,389 5,689 7,522 8,622 8,827 8,928 10,896 1 10,816 11,012 10,966
27 Bahamas . B 18918 29419 43,437 44,586 45,860 47,586 47,600 48,7307 51,788 52,306
28 Bermuda . e 496 218 346 481 452 401 575 396 414 402
29 Branl . e . 7713 10,496 16,918 17,329 17,878 18,723 19,380 20,4137 21,013 21,417
30 British West Indies .. ..o AN 9.818 15,663 21,913 21,106 22,031 2975 22,739 | 254697 25,824 27,834
31 Chte. .. ... L. o L e 1.441 1,951 3,690 4,157 4,363 4,513 4,590 4,884 5,268 5,223
32 Colombia. S L.ol4 1,752 2, ()IR 2,108 2,067 2, ()1& 2,146 2,265 2, ‘554 2,592
33 Cuba..... e 4 3 7 9 137 37 8
o oBewador.......oooo 000 t.025 {90 {, ﬂ[ {.703 1,752 ( K'47 1.879 1,852 2 (IZZ 2,020
35 Guatemala'.,. . U 134 137 124 119 {19 106 116 112 124 147
36 Jamaica® .. ... e e 47 36 62 177 115 151 130 781 124 578
37 Mexico. e . 9.099 12,595 22,407 23,025 24,301 25.174 26,087 28,321 29,435 29,624
38 Netherlands Antitles . ... . . e 248 821 1,076 953 1,150 873 RRO 880 1,025 1,027
39 Panama ........ i . 6.041 4,974 6,780 6,927 7,306 7,509 8,246 8.318 8,372 9,376
40 Peru. ... . 652 890 1,218 1,432 1,433 1,518 1,589 1,672 2,047 2,051
41 Uruguay 105 137 157 262 240 232 316 346 381 413
42 Venezucla .. 4.657 5,438 7.069 7.237 7,727 8,085 8,560 9,172 9,138 9,727
43 Other Latin America and ( ‘mhhg.m ,,,,,,, 1,593 1,583 1,844 2.491 2,374 2,245 2,220 2,295 2,064 2,104

......... s cee 30,730 39,078

Mainland .. .. .. ... ..., .. . B 3s 195
Tawan......... e S 1.821 2,469
47 Hong Kong.. ... L . 1,804 2,247
48 India........ . 92 142
49 Indonest . 131 245

50 Isracl ..
51 Jupan ..

990 1,172
16,911 21,361

52 Korea... . 3,793 5,697
53 Philippines L 737 989
54 Thaitand................. 933 876
55 Middle East oil-exporting umnulc 1,548 1,432

56 Other Asia .. ............ 1,934 2,252

STAfrica. ..o PPN 1,797 2,377
S8 Egypt .. . . . 114 151
59 Morocco. . . . .. 103 223
60 South Afr o .. 445 370
6l Zaire.......0 . . Lo e 144 94
62 Qil-exporting countrie e 391 805
63 Other 600 734
64 Other countries .. . . ............. e 8558 1,150
65  Australa .. . ... e 673 859
66 Allother.......... ... ... . 182 290
67 Nonmonetary mternational und n,;,mn.xl

organizations®. ... . . . ... L 36 78

49,770 46,023 48,211 50,107 52,1151 53,1177 56,966 56,085

107 85 63 84 98 o8 124 139
2,461 2,654 2,215 2,300 2,275 2.114 2,048 1,972
4,126 4,092 4,287 5.434 5,344 5,978 6,086 6,124

123 148 188 212 195 185 252 266

346 317 330 356 308 315 288 294
1,562 1,318 1,467 1,241 1,160 1,391 1,835 1,637

26,757 24,093 26,081 25,972 27358 | 20,7327 29,268 28,908
7,324 6,540 6,272 6,564 6,953 7.103 7,119 6,796
1,817 1.764 1,989 2270 2,266 2,459 2,605 2,605

564 527 559 513 565 502 459 406
1,575 1,624 1,991 2,021 2,411 2,613 2,546 2,660
3,009 2,860 2,766 3,139 3,182 3,656 4,337 4,279
3.503 3.819 4,019 4,203 4,383 4,768 4,851 5,029

238 259 293 327 345 400 416 378

284 273 273 294 312 278 334 314
1,01t 948 1,249 1,426 1,344 1,387 1,467 1,623

112 98 93 89 100 81 R4 81

657 783 593 637 725 839 799 846
1.201 1,458 1,518 1,429 1.557 1,783 1,751 1,787
1,376 1,463 1,583 1,777 1,803 1,961 2,056 2,028
1,203 1.280 1,385 1,501 1,560 1,655 1,752 1,700

172 183 198 276 243 306 308 328

56 51 47 57 40 43 43 45

1. Includes the Bank for International Sctttements. Beginning April 1978, also
includes Fastern European countries not listed in line 23,

2. Beginning April 1978 C()mrli’\'cs Bulgaria, Crechoslovakia, the German Dem-
ocratic Republic, Huny«ry. Poland, and Romania.

3. Included in “Other Latin America and Caribbean” through March 1978,

4. Comprises Bahram, Iran, Iraq, Kuwat, Oman, Qatar, Saudi Arabia, and
United Arab Emirates (T rucial States).

5. Comprises Algeria, Gabon, Libya, and Nigeria

6. Lixcludes the Bank for International Settlements, which is included in “Other
Western Europe.”

Note. Data for period prior to April 1978 include claims of banks' domestic
customers on fnrclgnurs

A Liabilities and claims of banks in the United States were increased, beginning
mn December 1981, by the shift from forcign branches to international banking
facilitics in the United States of liabilitics to, and claims on, foreign residents.
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3.19 BANKS’ OWN AND DOMESTIC CUSTOMERS’ CLAIMS ON FOREIGNERS Reported by Banks in the

United States
Payable in U.S. Dollars

Millions of dollars, end of period

1982
Type of claim 1979 1980 1981 A
Jan. Feb. Mar. Apr. Muay June” July?
L Total ... 154,030 198,698 288,282 | ...l el 00787 ] e 354,804 | ...
2 Banks’ own claims on foreigners 133,943 172,592 251,029 255,822 266,443 276,924 287,562 299 9791 312,574 321,219
3 Foreign public borrowers. .. ..., 15,937 20,882 31,193 33,153 33.460 33,708 35,203 37,5037 40,007 40,535
4 Own foreign offices! .. 47,428 65,084 96,639 96,476 98,305 101,710 106,115 07,6187 112,240 112,976
5 Unaffilinted foreign banks .. .. 40,927 50,168 74,091 76,304 82,946 87,288 90,760 97,1127 101,407 108,020
6 Deposits ..o L 6,274 8,254 22,689 23,947 26,259 28,709 29,152 33,432 35,494 39,770
7 Other. ...... .. .. e e 34,654 41,914 51,403 52,357 56,686 58,579 61,607 63,6797 65,913 68,249
8 All other foreigners................... 29,650 36,459 49,105 49,889 51,772 54,222 55,484 57,6577 58,920 59,689
9 Claims of banks’ domestic customers? . 20,088 26,106 37,253 430547 (o0 L 42,230
L0 Deposits. ..o 955 8HS (RT3 (R 1.512 1,426
11 Negotiable and readily transferable
instruments’ ... oo 13,100 15,574 ATV P U 32,328 | ... 31966 | ..
12 ()utstzmdinﬁ collections and other
cauns® .o 6,032 9,648 [[{R X1 R Q4 8838 | ...
13 MeMo: Customer liability on
acceptances. .. .. .... . 18,021 22,714 29505 .. o 30,4807 32,929
Dotllar deposits in banks abroad, re-
ported by nonbanking business en-
terprises’in the United States’ ... 22,265 24381 39.556 42,367 43,781 40,806 41,362 43,934 44,292 n.a.

. U.S. banks: imcludes amounts due from own foreign branches and foreign
substdiaries consolidated in “Consolidated Report ot Condition™ tiled with bank
regulatory agencics. Agencies, branches, and mayority-owned substdiries of foregn
banks. principally amounts due from head office or parent toreign bank, and foreign
branches, agencies, or wholly owned subsidiaries of head ottice or parent toreign
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 ot their
domestic customers,

3. Pnnaipally negotiable time certificates of deposit and bankers acceptances

4 Data tor March 1978 and tor period before that aic outstanding collections
only

S Includes demand and time deposits and negotiable and nonnegotiable certif-
wates of deposit denonunated in ULS dolliars issued by banks abroad. For descrip-
tion of changes i data reported by nonbanks, sce July 1979 Burteiin, p. 550,

A Liabilitics and clarms of banks in the United States were inereased, beginning
m December 1981, by the shift trom foreign branches to international banking
facilities in the United States of liabilities 1o, and ckums on, foreign residents.

Norr . Beginuing April 1978, data for banks’ own claims are given on a monthly
basis, but the data tor claims of banks” own domestic customers are available on

a quarterly basis only.

3.20 BANKS' OWN CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of dollars, end of period
1979 1980 1981 1982
Maturity; by borrower and area
Dec. Dec June Sept Dec A Mar.’ June/’
TTotal ... oo 86,181 106,748 117,610 122,477 153,932 174,403 199,743
By borrower
2 Maturity of Lyear orless' . ... .o o 05,152 82,555 92,124 94,957 115,895 132,875 151,417
3 Foreign public borrowers . . 7.233 9,974 11,752 12,990 15,196 16,344 19,308
4 All other foreigners.... . ... 57.919 72,581 80,372 81,967 100,699 116,531 132,110
5 Maturity of over 1 ycar‘ 21,030 24,193 25,486 27,520 38,037 41,528 48,326
6  Foreign public borrowe: 8,371 10,152 11,177 12,504 15,648 16,851 20,003
7 Allother foreigners... . ... . oo e e 12,659 14,041 14,309 14,956 22,389 24,678 28,322
By area
Maturity of 1 year or less!
R Europe.. e e e e e 15,235 18,715 21,149 23,018 27,886 34,228 39,076
9 1,717 2,723 3,314 3,959 4,634 5,791 6.579
10 24,928 32,034 33,584 35,590 48,463 58,144 67,444
11 21,641 26,686 31,509 29,295 31,513 30,578 33,788
12 1.077 1,757 1,768 2,324 2,457 2,884 3.309
13 493 640 801 774 943 1,249 1,220
Maturity of over 1 year!
14 FEurope.. ... . 4,160 S8 6,312 6,424 8,094 8.435 9,340
15 Canada.................. 1,317 1.448 1L17 1,347 1.774 1,863 2,345
16  Latin America and Canbbean, 12,814 15,075 15,458 17,478 25,096 27,623 32,340
17 Asia........... . 1.911 1.865 1,679 1,550 1,902 2,236 2,455
1R Africa. e e e 055 s07 559 548 899 1,056 1,275
19 Allother?. .. ... L e 173 179 1ol 172 267 315 571

1. Remaining time to maturnity.
2. Includes nonmonetary international and regional organizations.

A Liabilitics and claims of banks in the United States were increased, beginning
in December 1981, by the shift trom toreign branches 1o international banking
tacilitics 1 the United States of liabilitics to, and claims on, foreign residents.
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3.21 CLAIMS ON FORLEIGN COUNTRIES Held by U.S. Offices and Foreign Branches ol U.S.-Chartered Banks!
Billions of dollars, end ot period
1980 1981 1982
Arcit o1 country 19787 1479 — e — — e —— 7—’—7 —_
June | Scept. Dee. M F June 1 Sepr. | Dec. M Emc »
1 Total........... 206.2 1 3039 | 3288 339.3| 352.0| A72.4 382.8 | U8 | 4123 4100 419.2
2 G 10 countrics and Switzerland 1247 138 4| 1542 IS8.8 ] 1621 Loy 5 168.3 172.2 173.9 1721 170 3
3 Belgum-Luxembourg ., 90 11 13.1 13.6 1.0 13.0 13.8 14.1 133 134 138
4 France ... .. ... 1.2 17 [BN] 13.9 141 144 14.7 16 (i 15.3 5.8 16.3
5 Germany [RER] 12,2 127 129 121 133 121 127 t2.9 124 12.6
6 ltaly . . 6.7 6.4 (i) 72 82 77 R4 8.0 9.8 8.9 88
7 Netherlands. . ... 44 48 45 4t 4 4.0 4.2 3.7 4.0 44 4.0
8  Sweden. ... 21 24 2.7 2.8 2.4 3.2 3t 34 3.7 40 1 )
9 Switzetland | 53 V7 13 3.4 S0 51 5.2 501 5.5 5.3 .
10 Umnited Kingdom 473 St d 04.4 66.7 07.:4 08,5 67.0 68,8 09,1 68,7 (\(» 4
1 Canada. 60 0.3 7.2 7.7 8 Ky 108 IR 1.0 114 109
120 Japan ........ . .0 200 24 255 20.1 205 2901 28.9 280 29.4 28.4 28.5
13 Other developed counties . Lo 19.4 19.9 203 200 210 235 248 20 4 28.4 3045 3o
4 Austria........... . .. oo 17 20 1Y 1.8 .Y I8 21 2.2 LY 21 21
15 Denmark . 20 22 22 2.2 23 2.4 23 28 2.3 25 2.6
16 Finland...... . ... 12 12 13 1.2 1.4 1.4 1.3 4 1.7 1.6 1.6
17 Greeee, . .. 00 o 23 24 2.5 2.0 28 2.7 3.0 29 2.8 2.8 2.5
18 Norway.. ... .o 21 23 2.4 2.4 2.6 2.8 2.8 3.0 3. 3.2 32
19 Portugal .. [ 7 0 7 K O 8 10 11 11 LS
20 Spain 38 35 3y 4.2 44 5.5 57 Sk 66 71 72
21 Twkey . . . 15 1.4 i4 1.3 15 1.5 1.4 1.5 14 1.5 1.4
22 Other Wu\un - umpL 13 i I.6 1.7 t.7 1.8 1.8 1.9 2.1 2.2 2.2
23 South Atfrica . 20 13 15 12 [ 15 19 28 28 32 14
24 Aostraba ... . . 14 1.3 12 1.2 13 15 17 1.9 2.5 31 RE:]
25 OPEC countines? 27 2y 209 214 27 217 222 238 244 247 253
26 Eeuador. ... 1.6o 1.7 18 [ 20 20 2.0 21 22 2.3 23
27 Veneruela .. ...... .o 7.2 8.7 19 85 91 8.3 88 92 9.6 9.4 9.4
28 Indonesia R 20 19 19 1Y 18 2.1 2.1 2.8 2.5 2.7 27
29 Middle East countties 95 80 6Y 6.7 6.9 6.7 (R 71 7.6 §2 86
30 African countrics . .. 25 2.0 2.5 24 2.8 2.6 26 2.6 2.5 22 23
31 Non-OPEC developmg countries . 5260 030 67.7 730 774 820 8d.8 90.2 vs.8 94 0 1000
Lot America
32 Aigentina . 30 5.0 50 7.6 79 9.5 85 9.3 93 9.3 8Y
33 Bramd oo 14,9 152 153 1S 8 62 170 75 (7.7 19.0 189 202
34 Chile. .. .. . o000 1.6 2.5 2.7 32 3.7 4.0 4.8 58 58 S6 6.0
35 Colombia... ... ... 14 2.2 2.2 2.4 26 2.4 2.5 25 2.6 22 25
36 Mexico 10K 120 (3.6 144 159 170 182 2004 215 221 239
37 Peau. oL 17 15 14 15 1.8 18 1.7 1.8 2.0 [ 23
38 Other Latin Amenica, 3.0 3.7 36 39 3.9 47 kR 42 41 40 30
Asia
Chima
39 Mainland . A . N 1 2 2 2 2 2 2 3
40 Taiwan . 29 34 18 41 42 44 4.0 S 5.1 S 58
41 India. .. 2 2 2 2 } 3 3 3 3 5 5
42 Israel. 1.0 [.3 1.2 I.1 15 13 18 1.5 2.0 1o 21
43 Korea 39 5S4 7.1 7.3 71 77 88 86 9.4 8.0 88
44 Malaysia 0 1.0 11 11 1.t 1.2 14 4 17 17 1.8
45 Philippines. ... .. 28 4.2 4.6 4.8 St 48 51 56 6.0 5.8 02
46 Clbailand.... 0 oo L2 L5 1.5 S 1.6 16 s 14 1.5 1.3 13
47 Other Asia. .. 00 L 22 .5 5 I 8 5 7 8 1.0 1.0 1.2
Africa
48 Fgypt .. 4 6 8 6 8 & 7 1.0 i 13 13
49 Morocco. ... L L s s O .6 5 [ 7 O 5 7 N N 7
50 Zaire ...... 2 2 2 2 2 2 2 2 2 2 2
51 Other Atuea . . . 14 17 19 21 21 22 20 2.2 2.3 23 23
52 Eastern Ewope 09 73 772 7.3 74 77 77 77 77 70 04
53 USSR, ... .0 L 1.3 7 .5 5 R 4 5 4 6 4 4
54 Yugoslavia 1S 1.8 2.1 2.0 23 24 25 25 235 24 2.3
55 Other........ . 4.1 4.8 4.5 7 4.6 4.8 4.8 47 47 42 3.7
56 Otfshore banking centers. .. oo oo 30 40.4 443 44 6 47.0 sS4t 593 617 036 64,5 67.3
57 Bahamas ........... ..., 104 137 13.7 13.2 13.7 15.5 179 213 18.9 19.8 225
58 Bermudd ... 0 0 0 o o e e v & R .6 K 7 7 8 7 7 7
54 Cayman Islands and other Britsh West Tndics 74 94 98 10.1 106 1Y 12.6 124 12.6 1L.6 1.6
60 Netherlands Antilles ... .. . . . 8 12 12 13 21 23 2. 2.2 3.2 3.2 3.0
6! Panama’.... ... ... o 30 43 1.9 56 Sd 6.5 6.9 0.7 7.5 7.0 o
62 lcbanon. . . 2 2 2 2 2 2 2 2 2 2
63  HongKong.. ... ......... 42 60 69 75 8.1 8.4 10.3 10.3 1.8 12.8 13.0
64 Smgdporc 39 45 54 56 5.9 7.3 81 8.0 8.6 0.2 9.5
65 Others®... .. .. . ... ... 5 4 4 4 ] 9 3 .t 1 B A
66 Miscellancous and unallocated’ 91 17z 14.3 13.7 140 15.7 18.2 18.7 18.2 18.3

M‘)J

! The h.mklm3 otfices covered by these data are the ULS. othees and toreyn
branches of U.S.~owned banks and of ULS. subsidinics of torcign-owned banks.
Offices not covered include (1) U.S agencies and branches of toreign banks, and
(2) torcign subsidiarics of 1S banks “Lo mintmmise duplication, the data are ad-
justed to exclude the clams on foreign branches held by 4 U S otfice o1 anothe
toreign branch of the same banking institution  Uhe data i this table combme
toreign branch claims in table 3.14 (the sum of lines 7 through 10) with the claims
of U.S. offices in table 3,18 (L)(Llll(lll][., those held by agencies and branches ot
forcign banks and those constituting clams on own toreign branches), However.
see also tootnote 2.

2. Beginning with data tor

Tune 1978, the clams ot the U S othees

m this table mclude only banks™ own claims payable iy dollars. For varlier dates
the claims ot the U.S. othees also mclude customer claims and foreign currency
clainis (amounting in June 1978 to $10 billon).

3. In addition to the Organization ot Petioleum I xpurlm[., Countiies shown
individually, this group includes other members of OPEC (Algena, Gabon, lran,
Iraq, Kuwait, Libya, Nigena, Qatar, Saudi Arabia, and United Arab Emirates) as
well s Bahrain and Oman (not tormally members of OPEC),

4. Excludes Iiberia.

S, Includes Canal Zone begmning December 1979

6 Foreign branch claims only

7. Includes New Zealand, Faberia, and mtermational and regional organtzations,
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3.22 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the

United States!

Millions of dollars, end ot period

1981 1982
Type, and arca o1 country 1978 1979 1980
June Sept Dec Mur.?
I Total ... .  ............ . R e 14,952 17,385 21,990 21,404 22,948 21,604 20,720
2 Payable in dolkars . R 11,823 14,310 18281 18,12: 19,853 18,088 18,062
3 Payable in forcign currencies? 3429 3,078 1.709 3 ’xl 3,095 3.518 2,658
By type
4 Financral labidities 6,368 7485 11153 11,465 12,512 11,325 o0
5 Payable in dollars o . 3453 5215 8,381 9,099 10,227 8.851 4,320
6 Payable i foreign curtencies ... .. L e 2518 2.270 2972 2,366 2285 2474 1.870
7 Commercial liabilities. Lo Co . 8,584 9.900 10,837 9,939 10,436 10,278 9,530
& Trade payables ... e 4001 4585 +.934 4,460 4.351 4,647 3,901
9 Advance reeeipts and other labilitics. 4,583 5315 5.903 5,479 0,085 5,031 5.569
10 Payable in dollrs 0L . Lo 7.670 9,005 9,900 9,024 9.626 9,237 8,742
{1 Payable in toreign currencies .. o . P 9t 805 936 915 810 1.041 788
By area o1 country
Financial liabilitics
12 Europe . . ..o 3,971 4,658 0,338 5997 7,494 6,404 7.067
13 Belgium-Luxembourg. 293 345 487 532 492 452 496
14 France. . . ... ..., . PP 173 175 327 367 825 636 §22
N Germany.. oL S 366 497 582 451 430 491 503
16 Nethetlands . e G 91 829 681 703 oSt 738 730
17 Switzerland ... o 248 170 354 345 465 715 707
18 United Kingdom ... .. 2,167 2,403 3,772 3422 4478 3,246 3,704
19 Canada ..o 247 532 Y64 978 77 958 914
20 Latin America and Cattbbean . ... 1,357 (483 3,103 3.592 3,195 3,009 2,744
21 Bahamas ... .. 478 375 964 1272 1,019 1,279 1.095
22 Bermuda . .0 . P 4 81 | 1 0 7 6
23 Braal.. . o e e 1 18 23 20 20 22 27
24 British Wul lmhu e . o 194 Si4 1,452 1,534 1,303 1.045 1,016
25 Mexico | ... L e 2 121 9 98 107 102 67
26 Vencruela ... ... e 49 72 81 9] 90 98 97
27 Asia. S P 784 804 723 809 814 838 450
28 Llpdn ,,,,,,,,,, 717 726 044 750 696 673 293
29 Middlc Fast oil- prmlm;, countries’, ... R 31 38 29 30 47 40
30 Atrica ... o000 Lo . P 5 4 1 R) 3 3 2
3 Onl- «.xpnrlmg u)unlncx o L . S 2 1 | 0 1 0 0
2 All other® 5 4 15 24 29 24 12
Commercial habilitics
33 LHurope ... . L oo L s e 3.047 370 4,396 3959 3,955 3771 3.421
34 Belgum-L uxunh()urg L e 97 137 90 72 78 67 50
35 France .. ... 321 467 S82 558 575 573 504
36 Germany, . 523 545 679 617 590 545 473
37 Netherlands . 246 227 219 225 238 221 232
38 Switzerland . 302 310 493 378 563 424 400
9 United Kingdom . ..o 824 1,077 1,200 1,011 925 BR4 824
40 Canada ..o e e a67 924 876 731 823 870 857
41 Latin America ... ... C e 997 1,323 1.259 L4 1.U87 986 70
42 Bahamas . A PN 25 Y 8 4 3 2 22
43 Bermuda..........0 o0 o o0 s 97 32 75 72 13 67 7"
44 Brazil........... . 74 203 11 54 ol 07 83
45 British West Indses...oo0o0 o 0 e 0L 53 21 35 34 11 2 27
46 Mexico .. o0 0 Lo 6 257 326 319 345 293 176
47 Vencruela, ..o L 03 301 119 290 273 276 194
48 Asia 2917 2.991 3.034 2803 3.22) 3,285 3,214
49 Jap(’m e 448 583 802 867 775 1,094 1,081
S0 Middle East oil-exporting countrics 1518 1014 890 837 BRI 910 816
S Afriea oo o L o0 Lo 743 728 817 676 757 703 0664
52 Oil- cxpnmn!, countries! 32 84 517 392 355 344 247
53 Altother .. ..o N 203 233 456 622 593 664 604
1 For a description of the changes in the International Statistics tables, see July 3. Comprises Bahram, dran, Irag, Kuwait, Oman, Oatar, Saudt Arabia, and

19

79 Burie s, p.

2. Betore December 1978, foreign curreney data mclude only liabihties denom-
inated in foreign currencies with an orginal matwity ot fess than one year

United Arab Emuoates (Trucial States).

4 Comprises Algetia, Gabon, Libya, and Nigeria.
S Includes nonmonetary mternational and regional organizations.
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3.23 CLAIMS ON UNAFFILIATED FOREIGNERS  Reported by Nonbanking Business Enterprises in the
United States'

Millions of dollms, end of period

1981 1982
Type, and arca o1 country 1978 1979 1980
June Sept Dece.! M. ”
1 Total e S . 28,001 31,341 34,597 35,341 34,348 35,737 30,059
2 Payable m dollus . .. . . L e . .. 24 90K 28,148 31,603 32,424 31,280 32167 27.452
3 Payable in foreign Curtencies? L P e . 3,003 3.193 2,933 2917 2,968 3.571 2,607
By type
4 Financial claims e - . e 16,044 18,449 19924 20,156 19,415 20,859 17,675
S5 Deposits .. .. e e o HEL200 12,813 L4087 14,530 13,628 14,675 12,638
6 Payable in dollars ... . . C e 10,133 11,897 13,312 13,805 12,902 14,060 12,181
7 Payable in forcign curienc Lo PR 106K 916 775 725 726 615 457
8  Other financial clmams .. ... P e e 5,44} 5,637 5,837 5.625 5,787 6,185 5.037
9 Payable in dollars ... ... e e 3874 3810 4,154 3,988 4,102 3,744 3.408
10 Payable in foreign carrencies ... ... S . C e 1,569 1.826 1.683 1.638 1,686 2,440 1.629
11 Commercial claims ....... . . L . G R . 11,357 12,892 14,673 15,185 14,933 14,878 12,384
12 Trade reccivables e o 10,798 12,188 13,947 14,338 14,047 13,938 11,449
13 Advance payments and other clatms . AR 559 704 6 847 88O 940 935
14 Payable indollars ............... ... . P 10,991 12,441 14,197 14,631 14,376 14,362 1,864
15 Payable in foreign currencies . .. . . L . . 366 450 476 554 856 516 520
By area or country
Fiancial claims
1 Burope ... . L o 5,228 6,167 6,116 5.156 4.822 4,566 4,570
17 Belgium-L uxcmhmn[, IEEEN . - P 48 32 198 174 26 43 16
18 France ............... .. ... 178 177 37 377 348 325 452
19 Germany. . S10 409 230 139 320 244 217
20 Netherlands . 103 53 sl 52 68 50 79
21 Switserland, . .. .. AP . PR 98 73 59 16 86 73 39
22 United Kingdom ............ L T . 4,031 5,111 4,968 RICAY 3.649 3.493 3.524
23 Canada ... .. e e e e e Ce e 4.549 4,987 5,060 6,162 6,013 6,017 4874
24 Latin America and Caribbean .. . o 5.714 6,293 7,768 7,987 7.621 8,575 7,359
25 Bahamas... .. ................... . . . o 3,001 2,768 3,448 3.330 17253 3,902 3,444
26 Bermuda. .. ... S o . 80 30 135 i3 15 18 94
27 Brazil., . .. ... . .. P 151 163 Y6 20 06 30 49
28 British West Indics. .. . e e 1,201 2,011 2731 3.397 3,195 3,500 2,751
29 Mexico ... L P Lo 162 157 208 162 271 299 281t
30 Venezuela. . ... .. ... .. .. . S 157 143 137 143 143 148 130
O Asa. . o e 920 706 710 509 02t 882 680
32 Japan .. T B 305 199 177 99 109 363 2067
3 Middie East old-exporting countries® . .. . . L . . 18 16 20 19 29 37 36
34 Africa ..o e e e PR C e 181 253 23K 216 222 168 159
35 Oil-exporting counties® . . S S 10 49 26 39 H 46 43
36 Allather.... .. L L e PO 55 44 n 37 16 s 34
Commereial claims
37 L urnru .......... . . e e BN . AR 3,983 4,909 S.512 5.470 5,347 5,327 4,342
38 Helgium-1 nx«,mhmnb ....... e S tad 202 233 235 220 234 245
3 France ....... .. R o P o 609 727 1129 784 767 776 6496
40 Germany . ... L - . e e S 399 589 591 572 580 554 444
41 Netherlands DO P S P . 267 208 38 308 308 303 227
42 Switzerland. .. . e . 198 272 353 474 404 427 354
43 United Kingdom 824 901 928 1.067 1,032 965 1,057
44  Canada ...... ... e e e 1,094 K59 914 1016 1,017 967 93y
45 Latin America and Canbbean ......... ... e 2,546 2.879 2,768 3.804 3,726 3,464 2,904
46 Bahamas . e e 109 21 21 29 18 12 80
47 Bermuda............0 oo . 215 197 108 192 241 223 212
48 Brazil............ 028 645 861 824 726 668 417
49 British West Indics 9 16 34 34 13 12 23
50 Mexico ............. 505 708 1,101 1,121 943 1,020 759
51 Venezuela. . .......... 291 343 410 420 454 422 394
S20 Asia....oo . . . e 3,108 3,451 1512 3,785 3,674 3,910 3151
53 Japan. .. ... oo Lo e R 1,006 1177 1,045 1.218 1104 1.244 L 15K
54 Middle East oil-exporting countries’ .. L e 713 765 822 934 828 898 757
55 Africa ... Lo o0 o e e 447 554 653 705 717 750 S84
56 Oil-exporting countries* U L . . 136 133 153 137 54 152 142
57 AllotherS. ... .. .o e S 178 240 318 404 451 459 403
1. For a description of the changes m the Tnternationad Statistics tables, see July 3. Comprises Bahiain, Iran, Irag, Kuwait, Oman, OQatar, Saudi Atabia, and
1979 BuLteain, p. 550, United Arab Emirates (Trucial States)
2. Prior to December 1978, toreign currency data mclude only liabilities denow- 4. Comprises Algeria, Gabon, Libya, and Nigena.

inated in foreign currencies with an original matunity ot less than one year, 5 Includes nonmoncetary mternationad and regional organtzations
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3.24 FOREIGN TRANSACTIONS IN SECURITIES

Mittions of dollars

1982 1982
Transactions, and arca or country 1980 1981 h
Jan.
Jllil]y Jan. Ieb Mar. Am, May June Julyr
LS, corporate seeanifies
STOCKS
| Foreign purchases ... . ... L e 40208 40,603 16,970 2016 2,524 2.635 2.359 2622 2,.1667 2,647
2 Foreign sales. ... . A e 34,870 34 835 15,040 1,748 1,988 2,506 2,10 2. 186 1,803 2,648
3 Net purchases, or sales (—) . ., AN 5,427 5,768 1,930 268 536 129 258 4367 303 -1
4 Foreign countries .. . .o c 5,409 5,743 1,896 263 537 120 252 429 29Y -6
S Furope. . ... L e Lo 3.606 1.608 211 347 166 167 Rt 1587 292
6 France . e e L e BN 442 892 -95 Q 4 Si a3 48 25 2
7 Germany e e P 169 28 177 15 17 42 29 43 11 21
8  Netherlands PR P . 328 3y 93 3 38 1 9 36 23 2
9 Switzetland ... L oo B 310 280 -2y 40 a3 o) 06 6 83 31
10 United Kingdom . .. ..., Lo . 2528 2.209 1,685 16Y 317 223 176 279 2257 297
10 Canada ... . . ... . P 887 783 196 45 20 Ly 0 - 10 2 45
12 Latin Amulm and Catibbean . .. e 148 kU] an 13 3 19 53 22 25 69
13 Middte Fast!, . e N 1,206 1,130 RIS Sl 137 84 6l 104 73 133
14 Other Asia . ... e e . . 16 284 37 40 6 4 - 40 21 39 - 54
15 Africa e e 1 7 4 0 | 3 [} | 3 1
16 Other countries . . ..., e R 40 57 ! [ [ 12 27 4 0
[7 Nonmonetary internationaf and
regional organizations ... .. . . 18 24 4 s -1 9 6 6 4r 5
Bonns’
18 Foreign purchases . A 15,425 17,290 10,856 946 929 1.619 2.217 1,929 1,483 1,732
19 Foregn sales. . ... e e o e . 9,904 12,247 8.047 718 930 1481 1.485 1199 1,153 1,623
20 Net purchases, or sales (~) .. ... .. . 5,461 5,043 2,208 168 -1 138 733 730 330 1t0
21 Foreign countries ... . .. R .. 5,526 4,976 2,104 154 1] 144 674 690 3156 15
22 Europe......... e . e 1.576 t.356 2,003 144 16 169 540 704 244 185
23 France ... .. oo oo .. 129 1t 133 15 14 12 20 40 23 3
24 Gemany ... .. Lo e 212 848 1.684 8K 104 225 396 500 115 256
25  Netherlands .. . . -65 70 45 2 0 17 4 1t 5 4
26 Switzerland .o 54 108 126 19 8 15 46 4% 12 22
27 United Kmgdom ... .. ... . . . ... t.257 181 48 3 102 102 59 91 67 - 63
28 Canada. e e . 135 12 163 29 15 29 46 23 20 1
29 Latin Amenca and Catibbean .. ... .. . . 185 132 115 17 11 26 8 15 61 17
30 Middle East* ... o 3499 3405 -225 89 63 4 126 - 112 22 -08
31 Other Asia . 117 44 (¢ S3 52 - 29 I8 ol 9 6l
32 Africa . .. ..., A PN s 5 1 -1 0 0 O 13 [t} [¥] 0
33 Other countries ... .. e e . 10 -7 0 0 2 -3 1 0 -1 0
34 Nonmonetary international and
regional organizations . ..... ... .. . —65 66 104 14 -1 -6 59 40 —26 35
.
Foreign securitics
35 Stocks. net purchases, or sales (- ) 2,136 39 157 145 3% kI [iN] [N 79 4
36 Foreign purchases .. . 7.893 9,201 3.056 522 S09 692 383 480 6197 444
37 Forcignsales .. ..o o B TNt 9.300 3499 377 47 061 448 601 5407 400
38 Bonds, net purchases, or sales (——) . 1,001 5.436 1,623 - 106 - 99 - 540 33 461 70627 - 544
39 Forcign pllthdsLS .. 17,084 17.540 14,6013 1,222 1,513 2,549 2.254 2,788 2,033 2,238
40 Foreignsales.. . .. ... ... ... 1R,086 22,976 16,237 1.327 1612 3.089 2287 2,294 2,795 2,832
41 Net purchases, or sales (—), of stocks and honds —~3,138 —-5475 — 1,467 3 ~62 — 509 - 98 A6 — 684" - 500
42 Foreign countries ... ... ... ..., e ~4,014 —4,463 - 1,353 1 - 12t - 525 -32 1267 — 3057 ~507
43 I'umpc e . . . 1,108 - 081 429 132 58 109 127 40 - 428 =21
44 Canada e 1.948 3.698 - 1,046 - 164 - 102 028 120 76 817 - 260
45 Latin America and Caribbean . ... ... - 80 170 679 67 67 96 202 1441 767 26
46 Asia ....... .. PR F - 1,147 29] 530 -3 21 1S =209 --53 127 255
47 Africa.... .. 24 - 53 34 15 1 -5 17 1 0 3
48 Other countries ... . 79 o 8 5 ? 17 4 ! 2 3
49 Nonmonetary internulmnul and
regmnul orgunizations L . 876 = 1L,012 -113 28 6} 16 ~66 219 —3719 7
I Comprises oil-exporting countries as tollows: Bahrain, Tan, lag, Kuwat, 2 Includes state and local government sceunties, and seeutities of U8, gov-
Oman, Qatar, Saudi Arabia, and United Arab Enurates (Trucial States) crnment agencies and corporations Also includes issues of new debt securities sold

abroud by U.S. corporations organtzed to tinance diteet investments abroad.



3.25 MARKETABLI U.S.
Millions of dollars

TREASURY BONDS AND NOTIES

Investment Transactions and Discounr Rates

Forcign Holdings and Transactions

AGT

198 1982
Countiy ot arca 1980 1981 - | T r - T -
Jan
Tuly lan, feh M.u Apm Min June Jutye
- e RN S [ S [ S [ E -
Haoldings (end ol |>L~1|tnl)1
,,,,,, s s — [ [ - B I
I Estimated total? | 57,549 70208 | .o 71,487 73,800 75,794 77,208 77,8367 78,199’ 79,655
2 Foreign countiies? S2.4961 64,530 03,850 08.2/3 70,251 71925 72,9507 73005 TN63
3 liur()[ L 24 408 230976 RURYA] 25380 26,085 26,393 20,021 RAWALS 20,454
4 Belglum-L. uxunl)mlrg 77 S43 [ 303 539 704 340 152 155
S Germany? ..o 12,327 11.861 11,898 12,81 13,055 13,231 12,974 13,002 13,535
6 Netherlands. 1884 1955 1,998 2078 2052 2,139 22 2070 204
7 Sweden, . ... 595 043 [{88) 015 097 662 055 652 05t
8 Switserland? 1485 846 YO g4 1,025 1,157 IR 1.039 1016
9 United Kingdom . 7.323 6,709 0,800 0931 7,037 6./37 0,811 60,6741 0.923
10 Other Westein Fatope ... . 0 . 7177 1419 tS514 1,535 LO8( 1,757 1,954 2023 2128
i1 Eastern Europe 0 0 il 0 0 o 0 0 [}
449 S S 499 AN 473 506 410 RENI
13 Latin Ametica and Catibbean 999 730 721 128 700 880 938 9107 848
14 Venezuela . S 202 286 JRO 280 RO 306 296 253 229
15 Other Latin Ametica and Canbbean. .. RS iy 21 337 370 383 4370 4327 402
16 Netherlands Antilles Ce 421 131 13 104 103 196 204 204 20/
17 Asm ................ 20,112 38671 9700 41310 42,531 43,750 45,060 48 5167 47,189
18 Japan . 9,479 16,780 10844 (AR 11.203 11.381 11,396 1137 11,289
19 Africa... ....... ...... 919 63 S19 400 401 403 405 J0s 405
20 All other . . ... I+ 2 3 5 17 22 21 20 23
21 Nommonetary international and tegional orgamzations 4,58 5.071 5.617 527 5,543 5341 4880 S.1947 4,200
22 Inl(.m‘lllnnul . 4,545 5.637 5.003 5493 5529 5.278 4822 5123 4,167
23 Latn American M,mnul ...... 36 1 4 4 4 4 0r 6
- —h - i - __r _ __ — .
Transactions (net purchiases, or sales () dunmg penod)
24 Total®, ... ... ... 6,066 12,652 | 9,454 1,286 2,313 1,994 1,474 5687 302" 1,457
25 Foreign countries? . ... .o o 6,900 11,568 | 10,833 1,320 2423 1,978 1.674 1257 547 2,358
26 Official mgu[umms ,,,,, 3.86% 11,694 9.018 841 RIREE) 130 K12 1474 318 2817
27 Other f()rugn 3,040 127 914 478 &0 064 862 448 2047 458
28 Nonmonctary international and regional mg(nn/.muns 843 LOKS | 1,378 33 110 1] 200 457 3097 943
M1 mo: Oil- prorun;., countties
29 Middle East3. ... ... 7.672 11,156 | 06912 1,019 1,373 470 206 907 924 [BRIR}
30 Africat .. .. L. 27 284 227 - g Q ? 2 O il

1. Estimated official and private holdings of markctable U S, Treasury seewities
with an original maturity of more than 1 year. Data are based on a benchmark
survey of holdings as of Jan. 31, 1971, and monthly transactions reports Excludes
nonmarketable U.S. Treasury bonds and notes held hy otticial institutions of toreign
countries.,

3.26 DISCOUNT RATES OF FOREIGN CENTRAL.

Percent per annum

2 Begmmng December 1978, meludes U S

puvate forcign residents denominated in foreign curtencies,
3 Comprises Bahram,
United Arab Emrates (Thacial States),
4 Compres Algetia, Cabou, Libya, and Nigena

BANKS

ltan. Iraq. Kuwait, Oman,

Qatar,

Saudi Anabia,

Licasuty notes publicly 1ssued to

and

Rate on Aug. 31, 1982 Rate on Aug, 31, 1982 Rate on Aug 31, 1982
Country — Country b= e e - = Country o
Pei- Month Per- Month Per- Month
cent cffective cent etfective cent clfective
Argentina 226.0 Aug 1982 France! . .. ... 14 2s Aug. 1982 Sweden . oL 100 Mar 1982
Austria .. 625 Aug 1982 Gemmany, Fed Rl]) "ol 7.0 Aug. 1982 Switzerland . 50 Aug 1982
Belgium............... .. 13.0 Aug. 1982 Italy . . .. ... 180 Aug. 98] United Kln;,domi . . o
Brazil . 49.0 Mar. 198 .ldpm SS Dec 1981 Venesuela L, L 140 Aug. 1981
Canada 13.95 Aug 1982 Netherlands 7.0 Aug 1982
Denmark................ 11.00 Oct. 1980 Notway . 90 Nov 1979
1. As of the end of February 1981, the rate 1s that at which the Bank of France discounts ot makes  advances  agamst chigible commercal  paper  and/or
discounts Treasury bills tor 7 to 10 duly» government  commercial banks or brokers For countries  with
2. Minimum lending rate suspended as of Aug 20, 1981 more than one tate apphicable to such discounts or advances, the rate

Noti. Rates shown are mainly those at which the central bank cither

shown s the one

at which it is understood  the

Llargest propornon of 1ts credit operations

central bank  transucts the
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3.27 FOREIGN SHORT-TERM INTEREST RATES

Pereent per annunm, averages of daily figures

1982
Country. or type 1979 1980 1981
teb M Apt. May June Juty Aug
I Eurodoflars.. . ... L RN 11.96 14 00 16.79 15.75 14.90 15.20 14.53 15.45 14.37 11,57
2 United Kingdom ... .. N . 13.60 16.59 13 8o 14.47 13.53 13.69 13.31 12 96 12.35 L1.08
3 Canada. .. A ot 13.12 18.84 15.25 15.67 15.74 15 40 16.84 16.23 14.76
4 Germany . ... 6.64 9.45 12.08 10.22 9.84 0.30 9.12 9.22 9.41 8.94
5 Switzerland 2.04 579 Y15 8.29 6.37 4.96 3.80 539 4.32 4.07
6 Netherlands ... oL o 433 t0.60 11.52 10.06 8.90 820 8.02 8.75 B.95 8.06
T France ... ... PP 9.44 1218 15.2% 14.54% 15.2% 16.36 16.17 15 607 14 64 14.43
8 ltaly ... ... 11.85 17.50 19.98 2134 20.03 24,62 20.59 20.51 20018 19.52
9 Belgium .. e 10.48 14.06 15.28 14 89 14.02 14.95 15.00 15.38 15.22 14.00
1 Japan ... ... 0,10 1145 7.58 638 6.43 6.57 6.80 7.14 715 7.14

Nott. Rates are for 3-month interbank toans exeept tor Canada, tiance company paper, Belgium, 3-month Treasury bills, and Japan, Gensaki rate.

3.28 FOREIGN EXCHANGE RATES

Currency units per doflar

1982
Country/currency 1979 1980 1981
Mar, Apr, May June July Aug.

I Argentina/peso ..., e e i n.i. n.a 10795 65 11761.36 1394250 15025,00 19671 43 21172.73

2 Aus!mll.l/dnlldr’ BRI 11,77 114 00 114,95 106.03 105,15 105.94 101323 101.09 97.83

3 Austrm/snhllhu;, 13.387 12 945 . 15948 16.711 16,853 16.274 17.144 17.342 17.431
4 Belgium/tranc .. 29.342 29,237 37.194 44.379 45.292 43 666 46,183 47.029 47.483
5 Brazil/cruzeiro .. - . noa na. 092 374 144 07 151.03 159 08 167.70 177.97 188 25

6 Canada/dollar .. .. C 1.1603 1.1693 1.1990 1.2208 1.2252 1.2330 1.2756 1.26099 1.2452
7 Chile/peso ... . na. n.a. n.a. 39.100 39.407 39.537 43.373 47.228 54.941
8 China, I''R./yuan . .. n.a na. 1 7031 1.8429 1.8565 1.8123 1.9014 19300 1.9432
9 Colombia/peso ... ...... n.a na n.a. 60 956 61.057 62,365 63.318 65.53% 65.179
10 Denmark/krone . ... .. 5.2622 5.63458 7.1350 8.0396 8.1591 7.8444 8.3481 R.5402 R.6482
11 Fintand/markka...... ........ ... ... 3.8BKO 3.7206 43128 4.5603 4.6097 4.5045 4.6763 47278 4.7515
12 France/frane P AR .. 4.2566 4.2250 5.4396 61428 6.2457 6.0237 6.5785 6.8560 6.,9285
13 Germany/de mark . . 1.8342 1.8175 2.2631 2.3800 2 3970 2.3127 2.4292 2.4662 2.4813
14 Greece/drachma .. ... . - . na. n.a. .. 61.769 63.541 62 892 67.795 69.434 70.168
15 Hong Kong/dollar ... . ..., ... R n.a. na. 5.5678 5.8298 5.8270 5.7549 5.86064 5.9025 6.0598
16 India/rupee . R e . 8.1555 7.8866 K 6807 Y 2935 9.3923 9.2965 4.4668 9.5633 9.5741
17 Indonesta/rupiah. ... . n.a. na ", 649.00 651.14 653.07 654.98 659 18 662,11
I8 ITranfrial ..... ....... n.a. n.i 79.324 Cna n.d. n.. .. n.d. .
19 Ireland/pound’ ... ... . . 204.65 20577 101,32 147.25 144,22 149.60 141.92 139.48 138.54
20 Israclshekel. .o oo . na n.i. n.a. 18.760 20.014 21.184 23.179 25.320 26.940
21 Italyflira . ... .. 831,10 856 20 H38.60 1293.29 1321.60 1283.37 135K.43 1382.26 (392.60
2 Japan/fyen. ... o L . 219.02 226 63 220.63 241.23 244,11 236 96 251,20 255.03 259.04
23 Malaysia/ringgit .. 21721 2.1767 2.3048 2 3265 2.3395 2.2907 2.3392 2.3554 2.3528
24 Mexico/peso, . 22.816 22 908 24.547 45.366 46.152 46.903 47.716 45.594 90.187
25 Netherlands/guilder . 2.0072 1.9875 2 4998 2 6180 2.6594 2.5709 2.6848 2.7239 2.7295
26 New Zeatand/dollar’ 102.23 v7.34 86,848 77.698 76.562 77.025 74.951 73.990 73.217
27 Norway/krone 5.0650 4.9381 5.7430 6.0255 6.0820 5.9675 6. 1869 6.3557 6.6785
28 Perufsol .. ... n.a. n.a. n.a. 561.08 391.29 622.87 656.11 693.560 730.97
29 l’hlhppmus/puo o na. n.a. 7.8113 8.3291 8.3565 8.4016 84511 §.4802 8.5142
30 Portugal/escudo . 48.953 50.082 61.739 70.4K8 72 493 70 610 78.477 84.514 85.914
31 Singapore/dollar .. ... n.d. n.a. 2.1053 2.1213 2.1329 2.0886 21379 2.1464 2.1594
32 South Africa/rand/! . e 118.72 128.54 114,77 97 930 94 &80 94.010 K9.57 87.20 86.77
33 South Korea/won ... .. n.it. n.a n.a 714.67 721.03 724.35 738.30 743.06 744.45
34 Spain/pescta. . ..., .0 0 oL L 67 158 71,758 92.396 104.53 106.15 102.987 109.215 111.57 112,079
35 Sri Lanka/rupee .. .. . R 15.570 16.167 18.967 20 700 20,878 201,365 20.750 20,898 20,895
36 Swedentkroma . ... . 4.2892 4.2309 5 0659 58361 5.9144 S. 78R8 0.0244 6.1159 6.1441
37 Switzerland/trance . . P 1.6643 1.6772 1.9674 1 88RO 1 9624 1.9500 2 0789 2.0960 21119
I8 Thailand/baht ..., ... n.a. n . 20731 23.050 23.025 23.000 23,008 23.000 23.000
39 United Kingdom/pound! . e 212.24 23258 202.43 180.53 177.20 18103 175.63 173 54 172.50
40 Venczuela/bolivar. ..o o0 L na. n.a. 4.2781 4.3012 4 3023 42991 4.2953 42951 42981

MeMc
Um!cd States/dollar? ... ... AU 88.04 87 39 102.94 112.45 114.07 111.03 116,97 118.9t 119.63
1. Value in U.S. cents. revised as of August 1978, For deseription and back data, see “Index of
2. Index ot weighted-average exchange value ot U.S. dollar against cur- the Weighted-Average Exchange Value of the U S, Dollar: Revision” on page

rencies of other G-10 countrics plus Switzerland. March 1973 = o 700 of the August 1978 Butre nn.

Weights arc  1972-76 global trade of cach of the 10 countries  Serics
Naoti Averages ot certitted noon buying rates in New York for cable transters.
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Guide to Tabular Presentation,
Statistical Releases, and Special Tables

GUIDE TO TABULAR PRESENTATION

Symbols and Abbreviations

¢ Corrected

e Estimated

p Preliminary

r Revised (Notation appears on column heading when
about half of the figures in that column are changed.)

*

Amounts insignificant in terms of the last decimal place
shown in the table (for example, fess than 500,000 when
the smallest unit given is millions)

General Information

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

“U.S. government securities” may include guaranteed
issues of U.S. government agencies (the flow of funds figures
also include not fully guarantecd issues) as well as direct

»

STATISTICAL RELEASES

0 Calculated to be zero

n.a. Not available

n.c.c. Not elsewhere classified

IPCs Individuals, partnerships, and corporations
REITS Real estate investment trusts

RPs Repurchase agreements

SMSAs Standard metropolitan statistical areas
~~~~~~ Cell not applicable

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 off
rounding.

List Published Semiunnually, with Latest Bulletin Reference

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

SPECIAL TABLES

Issue Page
June 198)"  A78

Published Irregularly, with Latest Bulletin Reference

Assets and liabilities of U.S. branches and agencies of foreign banks, March 31, 1982 .............
Commercial bank assets and liabilities, June 30, 1981 ............

Commercial bank assets and liabilitics, September 30, 1981
Commercial bank assets and liabilities, December 31, 1981

Commercial bank assets and liabilitics, March 31, 1982 .........

July 1982 A76
October 1981  A74
January 1982  A70

April 1982 A72

July 1982 A70
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK, Chairman

branch, or facility Zip
BOSTON* ................02106
NEW YORK* ............ 10045
Buffalo ................... 14240
PHILADELPHIA ....... 19105
CI.LEVELAND* ......... 44101
Cincinnati ............... 45201
Pittsburgh ............... 15230
RICHMOND* ............ 23219
Baltimore ............... 21203
Charlotte ................ 28230

Culpeper Communications

and Records Center 22701
ATLANTA ................ 30301
Birmingham ............3 35202
Jacksonville ..32231
Miami ............... ..33152
Nashville ........ ..37203
New Orleans ........... 70161
CHICAGO* ... 60690
Detroit .......c.co.cvnen. 48231
ST. LOUIS ...............
Little Rock ...
Louisville .....
Memphis ,.......cooovnn
MINNEAPOLIS ........55480
Helena ................... 59601
KANSAS CITY ......... 64198
Denver .................. 80217
Oklahoma City ........ 73125
Omaha ..........c....... 68102
DALLAS .. ................ 75222
El Paso ............oeve
Houston ..........
San Antonio
SAN FRANCISCO ..... 94120
Los Angeles ........... 90051
Portland ................. 97208
Salt Lake City ......... 84130

Seattle .........cooceennls 98124

Deputy Chairman

Robert P. Henderson
Thomas 1. Atkins

Robert H. Knight, Esq.
Boris Yavitz
Frederick D. Berkeley, HI

Jean A. Crockett
Robert M. Landis, Esq.

J. L. Jackson

William H. Knocll
Clittord R. Meyer
Milton G, Hulme, Jr.

Steven Muller

Paul E. Reichardt
Edward H. Covell
Naomi G. Albanese

William A. Fickling, Jr.
John H. Weitnauer, Jr.

William H. Martin, III

Copeland D. Newbern

Eugene E. Cohen

Cecelia Adkins

[eslie B. [.ampton

John Sagan
Stanton R. Cook
Russell G. Mawby

Armand C. Stalnaker

W. L.. Hadley Griftin
Richard V, Warner
James F. Thompson
Donald B. Weis

William G. Phillips
John B. Davis, Jr.
Ernest B, Corrick

Paul H. Henson
Doris M. Drury

Vacancy

Christine H. Anthony

Robert G. Lueder

Gerald D. Hines
John V. James
A. J. Losee
Jerome L.. Howard
Lawrence .. Crum

Caroline L. Ahmanson
Alan C. Furth
Bruce M. Schwaegler
John C, Hampton
Wendell J. Ashton

John W, Ellis

President

First Vice President
Frank E. Morris

James A. Mclntosh

Anthony M. Solomon
Thomas M. Timlen

Edward G. Bochne
Richard 1.. Smoot

Karen N. Horn
Vacancy

Robert P. Black
Jimmie R. Monhoilon

William F, Ford
Robert P, Forrestal

Silas Keehn
Daniel M. Doyle

Lawrence K. Roos

Donald W. Moriarty, Jr.
E. Gerald Corrigan

Thomas E. Gainor
Roger Guffey

Henry R. Czerwinski

Robert H. Boykin
William H. Wallace

John J. Balles
John B. Williams

Vice President
in charge of branch

John T, Keane

Robert E. Showalter
Harold J. Swart

Robert . Mc'Teer, Jr.
Stuart P. Fishburne

Albert D. Tinkelenberg

Hiram J. Honea
Charles D. East
Patrick K. Barron
Jeffrey J. Wells
James D. Hawkins

William C. Conrad

John F. Breen
Donald L.. Henry
Randall C. Sumner

Betty J. Lindstrom

Wayne W. Martin
William G. Evans
Robert D, Hamilton

Joel L. Koonce, Jr.
J. 7. Rowe
Thomas H. Robertson

Richard C. Dunn
Angelo S. Carella
A. Grant Holman
Gerald R. Kelly

*Additional offices ot these Banks are located at Lewiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranford, New Jersey 07016;
Jericho, New York 11753; Utica at Oriskany, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210: Charleston, West
Virginia 25311; Des Moines, lowa 50306; Indianapolis, Indiana 46204; and Milwaukee, 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, 1.C. 20551. When a charge is indicat-
ed, remittance should accompany request and be made

THE FEDERAL RESERVE SYSTEM—PURPOSES AND FuNC-
TIONS. 1974. 125 pp.
ANNUAL REPORT.

FEDERAL RFSERVE BULLETIN. Monthly. $20.00 per year or

$2.00 each in the United States, its possessions, Canada,
and Mexico; 10 or more of same issue to one address,

$18.00 per year or $1.75 each. Elsewhere, $24.00 per

year or $2.50 each.

BANKING AND MONETARY STATISTICS. 1914-194(, (Reprint
of Part I only) 1976. 682 pp. $5.00.

BANKING AND MONETARY STATISTICS, 1941-1970. 1976,
1,168 pp. $15.00.

ANNUAL STATISTICAL DIGES1
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 issuc 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 cach.

HisToRICAL CHART Book. [ssued annually in Sept. Subscrip-
tion to Federal Rescerve Chart Book includes one isste.
$1.25 each in the United States, its possessions, Canada,
and Mexico; 10 or more to one address, $1.00 cach,
Elsewhere, $1.50 each.

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY Sk-
RIES OF CHARTS, Weekly, $15.00 per year or $.40 cach in
the United States, its possessions, Canada, and Mexico;
10 or more of same issue to one address, $13.50 per year
or $.35 each. Elsewhere, $20.00 per year or $.50 cach.

Tur, 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 0¥ GOVERNORS OF THE FLD-
ERAL RESERVE SYSTEM.

BANK CREDIT-CARD AND CHECK-CREDIE PLANS. 1968, 102
pp. $1.00 cach; 10 or more to one address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE STUDY
oF THE U.S. GOVERNMENT SECURITIES MARKET, 1969,
48 pp. $.25 each; 10 or more to one address, $.20 ¢ach.

JoInNT TREASURY-FEDERAL. RESERVE STUDY OF THE 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 Parr 3, 1973. 131 pp.

payable 1o the order of the Board of Governors of the Federal
Reserve System. Remittance from foreign residents should
bhe drawn on a U.S. bank. Stamps and coupons are not
accepted.

Each volume $1.00; 10 or more to one address, $.85
cach.

OPEN MARKET POLICIES AND OPERATING PROCEDURES—
STAFF STUDIES. 1971, 218 pp. $2.00 each; 10 or more Lo
one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DISCOUNT MECHA-
NIsM. Vol. 1. 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 OF PRICE DETERMINATION CONFER-
ENCE, October 30-31, 1970, Washington, D.C. 1972. 397
pp. Cloth ed. $5.00 each; 10 or more to one address,
$4.50 each. Paper ed. $4.00 each; 10 or more to one
address, $3.60 cach.

FEDERAI. 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.

LLENDING 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
cach.

ANNUAL PERCENTAGE RATE TABLES (Truth in Lending—
Regulation Z) Vol. [ (Regular Transactions). 1969. 100
pp. Vol. I (Irregular Transactions). 1969. 116 pp. Each
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 cach; 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 cach.

FrLow or FUNDS ACCOUNTS. 1949-1978. 1979. 171 pp. $1.75
each; 10 or more to one address, $1.50 cach.

INTRODUCTION TO FLOW OF FUNDS. 1980. 68 pp. $1.50 cach;
10 or more to one address, $1.25 each.

Pusric Poricy aNp CApPITAL ForMATION. 1981, 326 pp.
$13.50 each.

NEw MONETARY CONTROL. PROCEDURES; FEDERAL RE-
SERVE STAFF STUDY, [981.

SEASONAL ADJUSTMENT OF THE MONETARY AGGREGATES:
REPORT OF THE COMMITTEE OF EXPERTS ON SEASONAL
ADJUSTMENT TECHNIQUES. 1981. 55 pp. $2.75 each.



FEDERAL RESERVE REGULATORY SErvice, Looseleaf; updat-
ed at least monthly. (Requests must be prepaid.)

Consumer and Community Affairs Handbook. $60.00 per
year.

Monetary Policy and Reserve Requirements Handbook.
$60.00 per year.

Securities Credit I'ransactions Handbook. $60.00 per year.

Federal Reserve Regulatory Service. 3 vols. (Contains all
three Handbooks plus substantial additional material.)
$175.00 per year.

Ruates for subscribers outside the United States are as .

Sfollows 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 1980,

CONSUMER EDUCATION PAMPHLITS
Short pamphlets suitable for classroom use. Multiple
copies availuble without charge.

Alice in Debitland
Consumer Handbook to Credit Protection Laws
Dealing with Inflation: Obstacles and Opportunities
The Equal Credit Opportunity Act and . . . Age
The Equal Credit Opportunity Act and . . . Credit Rights in
Housing
The Equal Credit Opportunity Act and . . . Doctors, Law-
yers, Small Retailers, and Others Who May Provide
Incidental Credit
The Equal Credit Opportunity Act and . . . Women
Fair Credit Billing
Federal Reserve Glossary
Guide to Federal Reserve Regulations
How to File A Consumer Credit Complaint
If You Borrow To Buy Stock
If You Use A Credit Card
Series on the Structure of the Federal Reserve Systen
The Board of Governors of the Federal Reserve Sye
The Federal Open Market Committee
Federal Reserve Bank Board of Directors
Federal Reserve Banks
Monetary Control Act of 1980
Organization and Advisory Commitieces
Truth in Leasing
U.S. Currency
What Truth in Lending Mcans to You

A75

STAFF STUDIES: Summaries Only Printed in the
Bulletin
Studies and papers on economic and financial subjects
that are of general interest. Requests to obtain single copies
of the full text or to be added to the mailing list for the series
muay be sent to Publications Services.

PERFORMANCE AND CHARACTERISTICS OF EDGE CORPORA-
TIONS, by James V. Houpt. Feb. 1981. 56 pp.

BANKING STRUCTURE AND PERFORMANCE AT THE STATE
[LEVEL DURING THE 1970s, by Stephen A. Rhoades. Mar.
1981. 26 pp.

FEDERAL RESERVE DECISIONS ON BANK MERGERS AND AcC-
QUISITIONS DURING THE 1970s, by Stephen A, Rhoades.
Aug. 1981, 16 pp.

Berow TiE BotroM Linek: THE Usk OF CONTINGENCIFS
AND CoMMITMENTS BY COMMERCIAL BANKS, by Benja-
min Wolkowitz and others. Jan. 1982. 186 pp.

MULTIBANK HOLDING COMPANIES: RECENT EVIDENCE ON
COMPETITION AND PERFORMANCE IN BANKING MAR-
KETS, by Timothy J. Curry and John T. Rose. Jan. 1982,
9 pp.

CosTs, ScalLk EcoNnoMies, COMPETITION, AND PropuUCT
Mix N THE U.S. PAYMENTS MECHANISM, by David B.
Humphrey. Apr. 1982, 18 pp.

DiviSIA MONETARY AGGREGATES: COMPILATION, DATA,
AND HisTorICAL BEHAVIOR, by William A, Barnett and
Paul A. Spindt. May 1982. 82 pp.

THE. COMMUNITY REINVESTMENT ACT AND CREDIT ALLO-
CATION, by Glenn Canner. June 1982. 8 pp.

INTEREST RATES AND TERMS ON CONSTRUCTION [LOANS AT
COMMERCIAL BaNnks, by David F. Seiders. July 1982,
14 pp.

STRUCTURF-PERFORMANCE STUDIES IN BANKING: AN Up-
DATED SUMMARY AND EVALUATION, by Stephen A.
Rhoades. Aug. 1982, 15 pp.

REPRINTS
Most of the articles reprinted do not exceed 12 pages.

Revision of Bank Credit Series. 12/71.

Rates on Consumer Installment Loans. 9/73.

Industrial Electric Power Usc. 1/76.

Revised Series for Mcmber Bank Deposits and Aggregate
Reserves. 4/76.

Federal Reserve Operations in Payment Mechanisms: A
Summary. 6/76.

Perspectives on Personal Saving. 8/80.

The Impact of Rising Oil Prices on the Major Foreign
Industrial Countries. 10/80.

Federal Reserve and the Payments System: Upgrading Elec-
tronic Capabilities for the 1980s. 2/81.

Survey of Finance Companies, 1980. 5/81.

Bank L.ending in Developing Countries. 9/81.

U.S. International Transactions in 1981, 4/82.

The Commercial Paper Market since the Mid-Seventics. 6/82.



Index to Statistical Tables

References are to pages A3 through A68 although the prefix A is omitted in this index

ACCEPLANCES. bankers. 10, 25,27
Agricultural loans. commercial banks, I8, 19,20, 26
Assets and liabilities (See also Foreigners)
Banks. by classes, 170 1R=21
Domestic finance contpinies, 39
FFederal Reserve Banks. |
Foreign banks, LS. branches and agencies, 22
Nonfinancial cotporations. R
Savings instituhons, 29
Automobiles
Consumer installment credit, 22, 43
Production. 4K, 49

BANKERS balances, 170 IR .20:See aiso Forewner st
Banks for Cooperatives, 38
Bonds (See afso LS, government securitiess
New issues, 36
Rates, 3
Branch bunks. 15, 21, 2256
Business acuvity. nonfinancial, 46
Business expenditures on new plant and equipment. K
Business loans (See Commercial and industeal loans

CAPACLLY utilization, 46
Capital accounts
Banks. by clisses, 17
Federal Reserve Banks. 11
Central banks. 67
Certificates of deposit, 21, 27
Commercial and industria’ loans
Commercial banks, 18,17, 22, 26
Weekly reporting banks, 18- 22, 23
Commercial banks
Assets and liabilites, 17, 18- 21
Business loans. 26
Commercial and mdustiial loans. 15,1
Constmer loans held, by type. 42, 43
l.oans sold outright, 21
Nondeposit funds. 16
Number, by classes, 17
Reai estate mortgages held. by holder and properny. 41
Time and savings deposits, 3
Commercral paper. 3, 25,27, 19
Condition statements (See Assets and liabilities
Construction. 46. 50
Consumer installment credit, 420 43
Consumer prices. 26, 51
Consumption expenditures. 82, 87
Corporations
Profits and their distribunon. 37
Security issues. 36, 66
Cost of living (See Consumer prices)
Credit unions, 29. 42, 43
tSee also Thrift institutions)
Curreney and com. S, 17
Currency in airculiation. 4. 13
Customer credit. stock niarket, 2%

a6

22

DIEBELS 10 deposit accounts, 12
Debt (8ee apecific tvpes of debr or secunities)
Demand deposits
Adjusted. commercial banks, 12
Banks, by classes, 70 IR 21

Demuand deposits— Comtinued
Ownership by individuals, partnerships, and
corporations, 24
Turnover. 12
Depository institntions
Reserve requirements, 8
Reserves and related ems. 3,4, 3, 14
Deposits (See also specific typesy
Banks, by cliasses, 3017, 18-21, 29
federal Reserve Bankhs. 4, (1
Turnover, 12
Discount rates at Reserve Banks and at foreign cenral
banks (See Interest rates)
Discounts and advances by Reserse Banhks (¢ Loans)
Dividends. cotporate. 37

EMPLOYMENT. 6. 47
urodollirs,

FARM mortgage loans. 41
Federal ageney obligations, 4. 10, 11, 12, 4
Federal credit agencies, A8
Federal finance
Debt subject to stahtory limitation and types and
ownership of gross deht. 32
Receipts and owtlays, 0, 3
Treasury tinancing ol surplus, or deficit. 30
Ireasury operating balance. 30
Fedetal Financing Bank, 30, 33
Federal funds, 36, 18,19, 20, 27, W0
Federal Home Foan Banks, 358
Federal Home Toan Mortgage Corporation. 35, 40, 4§
I‘ederal Housing Administration, 35, 30, 41
Federal Intermediate Credit Banks, 33
Federal Land Banks, 35, 41
Federal National Mortgage Association, 35, 40, 31
Federal Reserve Banks
Condition staterent, 11
Discount rates (See Interest rates)
(.S, government securities held. 4. 1. 12, 32, 33
Federal Reserve credit, 4.5, 11,12
Federal Reserve notes. 11
Pederally sponsored credil agencies. i3
Finance companies
Assets and lhiabilities, 39
Business credit, 39
Loans, 1& 19, 20, 42, 43
Xper, 28,27
Financial institations
Loans to. IR, 1Y, 20
Selected assets and liabilities, 29
Float. 4
How of tunds. 44, 45
Foreign banks. wssets and linhilities of U.S. branches and
agencies, 22
Foreign currency operations. {1
Foreign deposits in LS. banks, 4, 11, 18,19, 20
Foregn exchange rites. 6K
Foreign trade. 55
IForeigner s
Claims on. S6. 3R, 61,62, 6}, 63
Liabilities 10, 21, S5, S6-=60). 6.1, 60, 67
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GOL.D Production, 46, 48
Certificate account, 1 Profits, corporate, 37
Stock, 4, 55
Government National Mortgage Association, 35, 40, 41 REAI estate loans
Gross national product, 52, 53 Banks, by classes, 18-20, 41

Rates, terms, yiclds, and activity, 3, 40

Savings institutions, 27

Type of holder and property mortgaged, 41
Repurchase agreements and federal tunds, 6, 18, 19, 20

HOUSING, new and existing units, S0

INCOME, personal and national, 46, 52, 53 Reserve requirements, 8
Industrial production, 46, 48 Reserves
Installment loans, 42, 43 Commercial banks, 17
Insurance companices, 29, 32, 33, 41 Depository institutions, 3, 4, 5, 14
Interbank loans and deposits, 17 Federal Reserve Banks, 11
Interest rates U.S. reserve assets, 55
Bonds, 3 Residential mortgage toans, 40
Business loans of banks, 26 Retail credit and retail sales, 42, 43, 46
Federal Reserve Banks, 3, 7
Foreign central banks and foreign countries, 67 SAVING
Money and capital markets, 3, 27 Flow of funds, 44, 45
Mortgages, 3, 40 National income accounts, 53
Prime rate, commercial banks, 26 Savings and loan assns., 9. 29, 33, 41, 42, 43, 44
Time and savings deposits, 9 (See also Thrift institutions)
International capital transactions of United States, 54-67 Savings deposits (See Time and savings deposits)
International organizations, 58, 59-61, 64-67 Securities (See specific types)
Inventories, 52 Federal and federally sponsored credit agencies, 35
Investment companies, issues and assets, 37 Foreign transactions, 66
Investments (See also specific types) New issues, 36
Banks, by classes, 17, 29 Prices, 28
Commercial banks, 3, 15, 17, 18=20 Special drawing rights, 4, [t, 54, §5
Federal Reserve Banks, 11, 12 State and local governments
Savings institutions, 29, 41 Deposits, 18, 19, 20

Holdings of U.S. government securities, 32, 33
New security issues, 36

[.LABOR force, 47 i ey itiag fesle

Life insurance companies (See Insurance Rﬁgfﬂ:g'fﬁﬂ:ﬁf;f”z’cs tosued by, 18, 19,20, 29
( cgmpames:) o , Stock market, 28

Loémsk(Seg ul.;(l spec 1{1’7‘ llyé)(}Z.\l) Stocks (See also Securities)
anks, by classes, 17, lo- New issues, 36

Commercial banks, 3, 15, 17, 18-21, 22, 26 e
Federal Reserve Banks, 3, 4, 5,7, 11, 12 Prices, 28

Insured or guaranteed by United States, 40, 41 TAX receipts, federal, 31

. 4 it 1 3 C
Savings institutions, 29, 41 Thrift institutions, 3 (See also Credit unions,
oo ) Mutual savings banks, and Savings and loan
MA‘NUIjACTAU'RIN(J associations)
Capacity utilization, 46 Time and savings deposits, 3, 9, 12, 17, 18-21
Prqducum‘l, 46, 49 Trade, foreign, 55
Margin requirements, 28 . L Treasury currency, Treasury cash, 4
Member banks (See «lso Depository institutions) Treasury deposits, 4, 11, 30
Federal funds and repurchase agreements, 6 Treasury operating balance, 30
Reserve requirements, 8
Mining production, 49 UNEMPLOYMENT, 47
Mobile home shipments, 50 U.S. international transactions, 54-67
Monetary and credit aggregates, 3, 14 U.S. government balances
Money and capital market rates (See Interest Commercial bank holdings, 18, 19, 20
rates) Treasury deposits at Reserve Banks, 4, 11, 30
Money stock measures and components, 3, 13 U.S. government securities
Mortgages (See‘Rcul estate loans) ) Bank holdings, 17, 18-20, 32, 33
Mutual funds (See Investment companies) Dealer transactions, positions, and financing, 34
Mutual savings banks, 9, 18-20, 29, 32, 33, 41, 42, 43 Federal Reserve Bank holdings, 4, 11, 12, 32, 33
(See also Thrift institutions) Foreign and international holdings and transactions, L1,
32, 67
NATIONAL defense outlays, 31 Open market transactions, [0

Outstanding, by type and ownership, 32, 33
Ownership of securities issued by, 29
Rates, 3, 27

National income, 52

OPEN market transactions, 10 Utilities, production, 49
PERSONAL income, 53 VETERANS Administration, 40, 41
Prices
Consumer and producer, 46, 51 WEEKLY reporting banks, 18-23
Stock market, 28 Wholesale (producer) prices, 46, 51

Prime rate, pommercial banks, 26
Producer prices, 46, 51 YIELDS (See Interest rates)
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The Federal Reserve System

Boundaries of Federal Reserve Districts and Their Branch Territorie
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