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CREDIT CARDS: USE AND CONSUMER
ATTITUDES, 1970-2000

From modest origins in the 1950s as a conve-
nient way for the relatively well-to-do to settle
restaurant and department store purchases with-
out carrying cash, credit cards have become a
ubiguitous financial product held by households
in all economic strata. Since the late 1960s,
much federal legislation has been enacted to
ensure that consumers have the protections and
information they need to vse this widely avail-
able form of open-end credit wisely. Neverthe-
less, concerns persist about whether consumers
fully understand the costs and implications of
using credit cards and whether credit cards
have encouraged widespread overindebtedness.
Drawing on information from coemmercial
banks, credit reporting agencies, and surveys of
consumers, this article explores these issues as
well as changes over the past three decades in
consumer impressions of their card-using expe-
riences and of conditions in the marketplace.

TREASURY AND FEDERAL RESERVE
FOREIGN EXCHANGE OPERATIONS

The dollar ended the second quarter of 2000
little changed against the euro and 3.1 percent
stronger against the yen. On a trade-weighted
basis, the dollar ended the period modestly
stronger, having risen [.3 percent against the
currencies of the major U.S. trading partners.
The US. monetary authorities did not inter-
vene in the foreign exchange markets during the
quarter.

STAFF STUDIES

The US. banking industry experienced a sus-
tained and unpreccdented merger movement
from 1980 to 1998. During that period, approxi-
mately 8,000 bank mergers occurred, involving
about $2.4 trillion in acquired assets. In Bank
Mergers and Banking Structure in the United
States, 1980-98, the author describes various
aspects of that bank merger activity and some of
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the changes in U.S. banking structure and perfor-
mance that took place during that period.

INDUSTRIAL PRODUCTION AND CAPACITY
UTILIZATION FOR JuLy 2000

Industrial production increased 0.4 percent in
July, to 1453 percent of its 1992 average.
Capacity utilization for total industry rose
0.1 percentage point, 1o 82.3 percent, a level
0.3 percentage point above its 1967-99 average.

STATEMENTS TO THE CONGRESS

Patrick M. Parkinson, Associate Director, Divi-
sion of Research and Statistics, Board of Gover-
nors, presents the Board's views on the Com-
modity Futures Modernization Act of 2000
(H.R. 4541) and testifies that the Board contin-
ues to believe that such legislation modernizing
the Commeodity Exchange Act is essential. He
states further that H.R. 4541 reflects a remark-
able consensus on the need for legal certainty
for OTC derivatives and regulatory relief for
US. futures exchanges, issues that have long
eluded resolution (Testimony before the Sub-
committee on Finance and Hazardous Materials
of the House Committee on Commerce, July 12,
2000).

Patrick M. Parkinson presents additional testi-
mony on H.R. 4541, including the provisions of
H.R. 1161. which would amend the U.S. Bank-
ruptcy Code to support financial comtract net-
ting, and states that enactment of those amend-
ments would reduce uncertainty for market
participants about the disposition of their finan-
cial market contracts in the event one of the
counterparties becomes insolvent. He testifies
further that the Board urges the amendment of
H.R. 4541 to include the financial contract net-
ting provisions of H.R. 1161 (Testimony before
the House Committee on Banking and Financial
Services, July 19, 2000).

Alan Greenspan, Chairman, Board of Gover-
nors, presents the Board’s report on monetary
policy and testifies that the Federal Reserve has
been confronting a complex set of challenges in
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Judging the stance of policy that will best con-
tribute to sustaining the strong and long-running
expansion of our economy and that the chal-
lenges will be no less in coming months. Fur-
ther, he states that irrespective of the complexi-
ties of economic change, the primary goal of the
Federal Reserve is to find those policies that best
contribute to a non-inflationary environment and
hence to growth (Testimony before the Senate
Committee on Banking, Housing, and Urban
Affairs, July 20, 2000. Chairman Greenspan pre-
sented identical testimony before the House
Committee on Banking and Financial Services
on July 25, 2000).

ANNOUNCEMENTS

Public hearings scheduled on predatory prac-
tices in the home equity lending market.

Proposed rule to allow financial holding compa-
nies to act as a “finder” to bring together buyers
and sellers of financial and nonfinancial prod-
ucts for transactions that the buyers and sellers
themselves negotiate and consummatie; proposed
revisions to Regulation E to require disclosure
of ATM fees.

Availability of a computer program on vehicle
leasing that can be downloaded from the Federal
Reserve Board's web site.

Enforcement action.

Availability of the Annual Report: Budget
Review.

Changes in Board staff.
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Credit Cards: Use and Consumer Attitudes,

1970-2000

Thomas A. Durkin, of the Board's Division of
Research and Siatistics, prepared this article. Nicole
Price provided research assistance.

A notable change in consumer financial services over
the past few decades has been the growth of the use
of credit cards, both for payments and as sources of
revolving credit. From modest origins in the 1950s
as a convenient way for the relatively well-to-do to
settle restaurant and department store purchases with-
out carrying cash, credit cards have become a ubiqui-
tous financial product held by households in all eco-
nomic strata,

In modern commerce, credit cards (along with
debit cards) serve as a payment device in lieu of cash
or checks for millions of routine purchases as well as
for many wansactions that would otherwise be incon-
venient, or perhaps impossible (for example, making
retail purchases by telephone or over the Internet).
Credit cards have also become the primary source of
unsecured open-end revolving credit, and they have
largely replaced the installment-purchase plans that
were important to the sales volurme at many retail
stores in earlier decades.

Along with most major societal changes come
questions about whether the trend is beneficial or
derrimental (or somewhere in between), and the rise
of plastic cards for payments and open-end credit
is no exception. Credit cards certainly are widely
used and accepted by the public. But they have also
raised concerns in two areas: (1) whether consumers
fully understand the costs and implications of using
credit cards (the consumer information—consumer
understanding concern) and (2) whether credit cards
have encouraged widespread overindebtedness,
particularly among those least able to pay (the
indebtedness—financial distress concern). The two
issues are related, because one result of lack of under-
standing may be overindebtedness. Both issues
remain prominent in public discourse, as debt and
personal bankruptcy levels have increased over the
decades and media reports of confused consumers
have multiplied.

Although one can usually find anecdotes to illus-
trate a poini—consumers who are unaware of the

costs of credit cards, for instance, or consumers who
overspend because of the wide availability of credit—
such examples can never fead to a definitive under-
standing of issues having broad social or economic
impact. Statistically representative surveys can con-
tribute to a more complete understanding of consum-
ers’ experiences. Taken together, such surveys can
serve as a status report on the use of credit cards
some fifty years after their introduction. This article
brings to the discussion some survey evidence on
the use of credit cards in the United States. It begins
with an examination of long-term trends in consumer
indebtedness, with attention to the growth of card-
based credit. It then moves to an exploration of
the consumer information—consumer understanding
issue, with emphasis on consumers’ attitudes toward
credit cards and their knowledge of costs.

CREDIT CARDY AND INOEBTEDNESY

The Federal Reserve Board collects data on amounts
of consumer credit outstanding, including amounts of
revolving consumer credit, most of which is gener-
ated by credit cards.' Total (nonmortgage) consumer
credit outstanding increased from $119 billion at
year-end 1968 to $1,456 billion in June 2000 (in
current dollars, not seasonally adjusted), while the
revolving component grew from $2 billion to about
$626 billion over the same period. Because popula-
tion, income, employment, prices, and nearly every
other economic indicator also rose over the period,
the growth of consumer credit is often put in perspec-
tive by comparing it with the growth of consumers’
income.

Total {nonmorigage) consumer credit outstanding
{revolving and nonrevolving forms combined) has

1. Consumer credit covers most short- and inlermediate-term credit
extended 10 individuals. [l includes revolving credit (credit card credit
and balances outstanding on unsecured revolving lines of credit) and
nonrevolving credit (such as secured and unsecured credit for auto-
mobiles, mobile homes, mrailers, durable goods, vacations, and oiher
purposes). Consumer credil ¢xcludes loans secured by real esime
{such as mortgage loans, home equity loans, and home equity lines of
cradity.
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SourcE. Federal Reserve Board and Bureaw of Economic Analysis.

grown at approximately the same pace as disposable
personal income over the past generation, although
with noticeably more cyclicality. Since the mid-
1960s, total consumer credit outstanding relative to
this measure of income has fluctuated in a relatively
narrow range of about 16 percent to t7 percent dur-
ing or following recession periods to about 18 per-
cent to 21 percent near business-cycle highpoints
{chart 1}.

The revolving component of consumer credit has
increased relative to income over the most recent
three decades, and the nonrevolving component has
decreased relative to income. Thus, the revolving
component's share has been growing relative to the
nonrevelving component’s share, reflecting consumer
preference and technological change; many consum-
ers seem to like the convenience associated with
prearranged lines of credit, and technological devel-
opments have made it much easier for creditors to
offer this data-intensive product. A substantial por-
tion of the new revolving credit probably has merely
replaced credit generated by the installment-purchase
plans that were common at appliance, furniture. and
other durable goods stores in the past. And some of
the new credit is in the form of “convenience credit”
on credit cards—amounts that will be paid in full
upon receipt of the monthly statement. (Installment-
purchase plans have no equivalent “convenience”
component.)

Curd Holding among Families

Dollar amounts of credit card credit outstanding can
be estimated from information provided by creditors,
but only surveys of consumers can provide informa-

tion about the users and uses of credit cards. For this
reason, each Survey of Consumer Finances since
1970 has included questions on the holding and use
of credit cards (the 1967 and 1968 surveys also
included a few questions about credit cards).?

These surveys show that in 1998 almost three-
fourths of American families had one or more credit
cards, up from about one-half of a smaller population
in 1970 (table ). Among credit cards. the general-
purpose cards that have a revolving feature, referred
to in this article as “bank-type"” credit cards, show
the most notable increase over the period.* In the
earty 1970s, limited-use cards issued by retail firms,
usable only in the firm’s stores, were the most com-
monly held type of credit card; bank-type cards were
much less common. By 1995, however, the holding
of bank-type cards was more common than the hold-
ing of retail store cards.

The holding of bank-type credit cards has contin-
ued to grow in recent years, whereas the holding of
retail store cards peaked about a decade ago and has
fallen off since then. In fact, bank-type cards issued
under the Visa and MasterCard brands are so widely
held and used today that it is difficult to imagine that
they were not espectally common only three decades
ago. Known at that time as BankAmericard and Mas-
ter Charge, respectively, and issued only by commer-
cial banking organizations, they were a new product
in the mid-1960s and by 1970 together had reached
only about one-sixth of tamilies; the other major
bank-type cards widely available today, Discover and
Optima, were not even on the drawing boards at that
time. By 1998, bank-type cards (including Discover
and Optima) were in the hands of about two-thirds of
families. In three decades, the general-purpose card
with a revolving feature has become the most widely
held credit device.

Consumers use credit cards for two main purposes:
as a substitute for cash and checks when making
purchases and as a source of revolving credit. In
1970, just over one-fifth of all families owed a bal-
ance on a credit card after making their most recent
card payment (table ). By 1998, the fraction was just
over two-fifths. Most of the increase was due to the

2. The Survey of Consumer Finances series is sponsorcd by the
Federal Reserve Board, sometimes jointly with other agencies. The
1977 survey in this series was titled the 1977 Consumer Credit Survey
but is referred to in this article as the 1977 Survey of Consumer
Finances because it is part of the same series. For a general descrip-
tion of resulls from recent surveys, see Arthor B, Kennickell. Martha
Starr-McCloer, and Brian 3. Surette. “Recent Changes in US. Family
Finances: Resulis from the 1998 Survey of Consumer Finances.”
Federal Reserve Bulfetin, vol, 86 (Yanuary 2000}, pp. 1-29.

3. “Travel and entertainmen” cards soch as American Express
and Diners Club are not included here as “‘bank-type™ cards because
they do not offec a revolving feature,
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1. Prevalence of eredit cards among US. families, selected sears, 19098

Percent
Treen 147G I 917 | 1983 1939 | 1995 1998

Hove o cord
Any eard® e e e 51 63 65 70 T4 13
Retail stone canl . ..ooooooeooee oo e 451 b2 58 &) 58 30
Bunk-twpe card® ... i6 k1 43 56 &b 68
Heave 8 cord witk o balonce affer the most recent pavment
Anveard' e iz 34 37 40 44 42
Relail stoee caetl ..o L e e 15 a5 2 28 4 19
Bank-type Gird? Lo e . & H 22 9 Ly L)
MEMO
Famihics having uny cand wilh i vusianding balance

after the most receDt paymen as a prapartion af all

families Raving cards ... o 44 5 37 57 59 58
Familics haviag a bank-type cand with an vostanding balance

afier the most recend payment as a proportion n% ull

Gumilies having bunk-type carls ... . ..ol i, i 44 51 52 56 55
Proputtion af Families having a bank-1ype card whe hardly

ever pay revelving card balances m Tull ................... 18 5 L] 28 27

MoTE In 1970, familics were Jsked about wsing credil cards, in all oher
weurs, ey were asked ahont Savig cards.

boncludes cards issued by bunde, gasoline companies, retail slores and
chains, trave]l and eniertunment card companics {for example. Amencan
Express wnd Digers Club). and miscelbineous issuars (for example, cor nental
andd wirline compantes).

growing popularity of bank-type cards as devices for
generating revolving credit. In 1970, only 6 percent
of families had a bank-type card with an outstanding
balance after their most recent payment. The propor-
uon rose steadily until 1995 and then leveled off at
37 percent. In contrast, the proportion of families
reporting an outstanding balance on a retail store card
peaked in 1983 at 29 percent, and in 1998, at 19 per-
cent, it was only a bit higher than the 15 percent
recorded in 1970. Of those families that had bank-
type cards, 37 percent had revolved a balance in the
month before the 1970 survey, compared with 55 per-
cent in the month before the 1998 survey. In 1977,
18 percent of holders of bank-type cards reported that
they hardly ever paid their revolving accounts in full,
a proportion that rose to 25 percent in 1983 and has
remained at about that level since then.

Distribution of Bank-Type Credit Cards

Data from the Surveys of Consumer Finances indi-
cate that the holding of general-purpose credit cards
with a revolving feature has become more wide-
spread among households at all income levels. For
(amilies in the lowest income group, 2 percent had a
bank-type credit card in 1970, compared with 28 per-
cent in 1998 (table 2). For those in the highest
income group, the holding of bank-type cards almost
tripled between 1970 and 1995—from 33 percent to
93 percent.

For each income group, the percentage of card-
holders carrying a balance on bank-type cards also

2. Dawa are for 1971,

3. A bank-iype card is a general-purpase credit card with a revalving feature:
includes BankAmericard, Cheice, Discover. MasterCard. Master Charge.
Oplima, and Visa. depending on year

N available.
Source. Surveys of Consumer Finances,

increased over the three decades, as did the mean and
median revolving credit balances (in constant dol-
lars). Despite some shifts within the period, the shares
of wtal revolving balances on these cards accounted
for by each income group has not changed dramati-
cally over the decades, perhaps contrary to popular
impresstons. For example, despite a sharp increase in
card holding by the lowest income group, the group’s
share of total revolving debt on bank-type cards rose
only to 5 percent in 1998, up from 2 percent in 1970
but still not a large proportion of the total. The
highest income group accounted for 30 percent of
revolving debt on bank-type cards in 1970, a share
that over the three decades fell off only a bit, 10
29 percent in 1998.

The expanded availabiiity of card-based credit,
especially to lower-income consumers, has raised
concerns that issuers have taken on more credit risk
and that instances of financial distress may increase
sharply at some point. Data on the proportion of
dellars of revolving credit delinquent thirty days or
more, available from Call Reports submiued by com-
mercial banks since 1991, indicate an upward trend
from 1994 to 1996 and a leveling after that (chart 2).
This pattern is similar to that for delinquencies on
closed-end (nonrevolving) consumer credit extended
by banks, much of which is secured credil associated
with the purchase of automobiles. Data on the propor-
tion of consumers (rather than dollars) delinquent,
assembled by the Credit Research Center (George-
town University) from a random sample of consumer
credit reports maintained by a national credit report-
ing agency, show that at year-end 1999, 3.4 percent
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selevied yeurs, 1U710-U8

Percent except as noled

Prevulence of bank.type credit cards and owtstanding bualance umounts, by tamily income guintiles,

Income guintile 1970 1977 1983 1989 1995 [ 1993
Lowest
Hoveacad ... ... ... .l 2 11 11 17 2% 28
Corrying a balance .....ooooviiiianieiiieiiaans 27 4 ] 43 57 59
Meap balance (dellars) ... 3% 731 1.447 54 2,386 224D
Median balonce (dollarsy ...............c..oe 3% L 18 592 995 Fo0
Share of towl revolving balance ... ... . ... 2 4 4 2 6 5
Secord lowest
Havencard ... .....oovvivn v 9 22 7 30 54 38
Camrying a balance ..., k] 42 49 46 57 S8
Mean balance (dollars) ... 659 1,055 %906 1,712 2622 A028
Median batance (dollarsy ... 504 505 655 1,315 1605 1,400
Share of wlal revolving balance ... ... .. 9 13 8 14 13
Midie
Haveaocand ... i 14 30 41 62 | T
Carying a balance ... 47 45 58 56 58 38
Mean balunce (dollam) ... 820 883 1161 2.159 2952 4,119
Median balance (dollams} . .......... 630 672 736 1.262 1.605 1.900
Share of total revalving balance 22 19 34 2y 21 23
Second highest
Haveacard .. ... o i 22 51 57 764 £ 86
Comying a balance ... i 52 56 62 ] &0
Mean balunce (dollars) .. .. 1L.010 846 1,259 2212 2.687 4,134
Median balonce (dollarsy . .................. 840 153 B 1 1.183 1.605 2,000
Share of wial revolving balance ... ........ 37 30 28 30 23 X
Highest
Haveacard .. ... ... .. ... ... ..., 33 o9 I g 95 95
Carrying abalance . ............ ... oo 30 " 47 44 50 45
Mean balance (dellars) .................. 761 898 1531 3417 4,460 5313
Median balance (dollars) . .................. 630 672 4 2,630 L6 2500
Share of wual revolving balance .................. 30 33 4 40 k! ]
All families
Haveacard ... . ... . ... ..o 14 3 43 56 i1 68
Carrying abalance ............................. 7 44 51 52 36 55
Mean balance idodlars) .. ... 2329 289 1,282 2404 3160 4,073
Median balance idollars} ............ ... 630 672 818 L35 1.605 1,900
Share of tial revolving balance ... [Lii L) 100 1Ly 10 [LE

Neere, In 1974, Tamilies were asked about wsing cards: in all cther years, they
were asked about Aavisg cards. Proportions that "have a card” are percent-
ages of familics. proportions “carmying a balance™ are percentages of holders of
bank-lype cards with an outsianding batance afier the mos) recem payment,
Mean and median balances are for cardholders with culstanding balances aller

of consumers were thirty days delinquent on at least
one bank-type card account (not shown in chart),
This source also shows that more serious delinquency
(overdue ninety days or more) has remained at or
slightly below 1 percent of holders of active bank-
type card accounts over the past decade.*

CONSUMER INFORMATION AND
CONSUMER UNDERSTANDING

Beginning with the Truth in Lending Act {enacted in
1968 as Title I of the Consumer Credit Protection
Act, effective July 1, 1969), much federal legislation
regulating consumer credit has concerned either man-
datory fairness procedures {the Equal Credit Opportu-

4. See Credit Research Center {(McDonough School of Business,
Georgetown University, Washingion, D.C.), Monthly Stalements. vari-
QUS ISSUes,

the most recent payment and are in 1998 dollars, adjusted using the Consumer
Price Index Tor All Urban Consumers. all ilems. Shares may not sum 1o
100 percent because of rounding,

SoURCE. Surveys of Consumer Finances.

nity Act, for example) or mandatory disclosures (the
Truth in Lending Act, for example). The disclosure
requirements have in large part been intended to help
prevent or mitigate overextension and other difficul-
ties resulting from a lack of understanding of credit
terms and the consequences of using credit. General-
purpose household surveys can help in assessing the
effects of these Jaws. Unfortunately, the specifics of
many individual consumer’s credit-related difficul-
ties do not lend themselves to such broad-based
surveys. Surveying currently delinquent debtors, for
example, is difficult with a broad survey because
delinquency is relatively rare; large numbers of inter-
views must be completed to yield enough cases
to analyze an uncommon phenomenon with preci-
sion. General-purpose surveys can, however, charac-
terize consumers’ overall impressions of their card-
using experiences and their views on conditions
in the marketplace, including the availability of
information.
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2. Comsumer credit delinquency rates. 199195

Percent

Revolving credit!

Nonrevolving credit*

i | i | 1 | | | | J
1991 1992 1993 1994 1995 1996 1997 1R 1999

I Percentage of revolving credin (doltars) delinquent thirty days or more.

2. Percentage of nonrevolving credit (dellars) delinguent thitty days or more,

3. Percentage of holders of active bank-1ype credil card accounts dehnguent
ninety days or more on one or more bank-type cards.

Source. For revolving and nonrevolving credit, Call Repons submined by
commercial banks. For bank-type credit card holders, Credit Research Cenier.
Monely Starements, various issues (based on dala from a sample of consumer
credil repons),

Consumers’ Attitudes toward Credit Cardy

To explore consumers’ attitudes toward and under-
standing of credit cards, as well as to gather informa-
tion about card wse, the Credit Research Center in
January 2000 sponsored interviews of nearly 500
households representative of households in the forty-
eight contiguous states. Interviewing was done by the
Survey Research Center of the University of Michi-
gan as part of its monthly Surveys of Consumers.

General Attitudes

Respondents—both those who used credit cards and
those who did not—were first asked their broad feel-
ings about credit cards. So that attitude changes could
be tracked over time, the question was identical to the

3. Opinions about the wse of credit cards, stiected vears

question asked in nationwide Surveys of Consumer
Finances in 1970 and again in 1977: “People have
different opinions about credit cards. Overall, would
you say that using credit cards is a good thing or a
bad thing?”

Overall opinions about credit cards are somewhat
more negative and polarized in 2000 than they were a
generation ago, especially among holders of bank-
type cards (table 3). Opinions among all families that
credit card use is **good™ register a bit higher in 2000
(33 percent) than in 1970 (28 percent) but a bit lower
than in 1977 (39 percent). The view that card use is
“bad™ is stronger in 2000 than in either of the earlier
years.

In all three surveys, views among holders of bank-
type cards were more favorable than those among the
population generally. Nonetheless, unfavorable views
among cardholders have increased over the decades;
negative attitudes among cardholders are much more
common in 2000 (42 percent) than they were in 1977
(14 percent). This finding is interesting because card
use is also much greater in 2000. In 2000, holders of
bank-type cards are about equally divided in their
opinions that credit card use is good or bad, much
different from 1977, when a considerably larger pro-
portion had a favorable opinion.®

Consumers’ opinions about credit cards also vary
depending on their use of and experience with cards.
Less enthusiastic viewpoints are somewhat more
common among those who use credit cards as credit
devices rather than primarily as substitutes for cash

5. Interestingly, contrary opinions aboul comrsumer credit, even
from the same person, apparently have been arcund much longer than
these surveys. Referring to \he paradox of dichotormous views as the
“Victorian money-management ethic,” a cultural historian recently
pointed out that the simultaneous belief that credit is good but debt is
bad is actually at least as old as American history. See Lendol Calder,
Financing the American Dream: A Cultural History of Consumer
Credit (Princeton, N_E: Princeton University Press, 1999}

Percent
1970 977 2000
Opfeion All families Bank-type Al famiies Bank-type Al farmities Bank-type
card users | vard holders card holders
GOB oeeeeine et 2% a5 39 54 33 .ooa2
Good, with qualificason ... ... 13 17 19 20 0] ' 9
Both good and bad ................ . 12 14 1 8 6 5
Badl. with qualification .............. 4 4 4 3 1 1
[ R SN a3 20 27 14 51 42
Tatal ..o 100 100 100 100 100 100

Mote. Componenis may nol sum o 100 because of rounding.

Source. For 1970 and 1977, Surveys of Consumer Finances, for 2000,
Surveys of Consumers.
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or checks. Specifically, cards are viewed less posi-
tively by those who have three or more cards, have
an outstanding balance of more than $1.500, have
transferred a balance beiween cards, hardly ever pay
their outstanding balance in full, hardly ever pay
more than the monthly minimum, or have received a
collection call.

Prevalence of negative attiludes toward using credit cards
among holders of bank-type credit cards, 2000

Percent believing

Cardholder group that using credil

curds in bad

All helders of bank-type cards ... ool 43
Have a new curd account in the past year ... ... 47
Hove three or more cards  ........... ... 49
Have 2n owstanding balance greater than $1.500

affer the most reeeat payment . oo 57
Have transierred a balance o anether account

nthe past ¥ear' ... ..o e G0
Hardly ever pay outstanding bafance in fulf ... .00 L 39
Hardly ever pay maore than the minimem!  ............. [
Hove paid a lae 1¢e wothe past year ..o 47
Have received a collection call in the past year' ... .. [
Family s annual income s S40,000-10 $74,99¢ ... . 49
Respondent has hgh «chool diploma or some college,

bui notadegree oo A6
Respondent is 35 tr Sd years ol .o L oo L EFs

I Weivhied saniple aze less than Rty
SoUecE. Surveys of Consumers,

Conversely, those who have fewer cards, have no
balance or a low balance outstanding, generally pay
more than the minimum, or have not received a
collection call have more favorable views (not shown
in the table). Demographic measures also appear to
be related to attitudes 1oward credit cards, but the
relationship is not as strong as that associated with
the variables related to the use of cards.

Attitudes wward Cord Feawres, Cuard [ssuers,
and Chher Ulsers

To examine why card users might have the general
attitudes about credit cards that they do, the 2000
survey also asked questions about specific features of
credit cards and about card issuers and users. The
questions took the tform of statements with which
respondents could agree or disagree. Although data
from earlier years are not available for comparison,
responses to these questions reveal an interesting
divergence of views that might help explain why
overall attitudes have deteriorated. The responses
suggest that the current negativity may have arisen in
part from an individual’'s perceptions of other con-
sumers” difficulties rather than from the individual’s
own experiences. Without data from earlier periods
and questions designed specifically to address this

hypothesis, one cannot be certain, but from the 2000
survey results i1 seems likely that as card use has
become more common, negative opinions about ¢ard
use may have increased as a result of perceptions
about “the other guy.” Views about personal experi-
ences with credit cards, in contrasi, are much more
positive,

Consumers in 2000 seem to be concerned about
specific practices of credit card issuers. Most holders
of bank-type credit cards {more than 80 percent)
believe that the annual percentage rates charged
on outstanding balances are too high (table 4). They
also express concern over privacy practices. In con-
trast, relatively few express concern about billing
aceuracy.

Consumers’ feelings about experiences with credit
cards in general are even more negative than their
feelings about specific practices.® Holders of bank-
type credit cards in 2000 believe that too much credit
is available, that consumers are confused about some
practices, and that credit users have difficulty getting
out of debt. Somewhat over half said that issuers
should not be allowed to market cards 10 college
students. Moreover, they appear to believe that con-
sumers bring on themselves many of the problems
associated with credit cards: Ninety percent agree to
some extent that overspending s the faull of consum-
ers, not of card issuers.

Survey evidence does not suggest that increasingly
negative views of credit cards have arisen from
adverse personal experiences. Rather, consumers’
opiniens about their own relations with their current
card issuers are much more favorable than their
opinions about the relations of consumers in general.
Approximately nine in ten holders of bank-type credit
cards said that they are satisfied with their dealings
with card companies, that their card companies treat
them fairly, and that it is easy to get another card if
they are not treated fairly. Almost seven in ten trust
that their own card companies would keep their per-
sonal information confidential, substantially more
than the proportion believing that card companies in
general show enough concern about protecting pri-
vacy (just under five in ten). Cardholders’ opinions
about their own experiences are almost the reverse of
their views about consumers’ experiences in general,
suggesting considerable concern over the behavior of
others and possibly a belief that “1 can handle credit
cards, but other people cannot.”

Despite expressed concerns about some practices
and experiences, consumers appear to be satisfied

6. Survey interviewers did noi offer the statements in the order
given in lable 4: (he wble groups topically similar questions for
analytical puiposes.
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with the credit card market in general. Approximately
nine in ten holders of bank-type credit cards said that
credit cards provide a useful service to consumers,
and about seven in ten said that most people are
satisfied in their dealings with card companies. About
$ix in ten disagreed that consumers would be better
off without cards. These results are similar to those
from a 1977 survey of users of nonrevolving credit
(memo ttems in table 4). It seems that credit and
creditors are not viewed completely favorably, even
by users of the service, but that most users are favor-
ably inclined.

Many holders of bank-type cards in 2000 said that
it would be helpful to include on their billing state-
ment information about the length of time it would
take 1o pay off the balance if only the minimum
payment were made each month. Exactpess in such a
calculation assumes, of course, that the consumer
does not use the card during the repayment period
and that the balance declines on schedule, 1f the
balance were te fluctuate substantially, the calcula-

Sovece. Surveys of Consumers; meme ilenys. 1977 Survey of Consumer
Finances.

tion would be difficult or impossible, and most likely
meaningless (discussed further later). Survey respon-
dents probably did not consider the implications and
complexity of the calculations but were simply
acknowledging a desire for a practical measure of
the burden they are incurring. Many respondents
also reported that *‘teaser rates” are confusing. They
could, of course, avoid teaser rates altogether by
ignoring the mailings that promote them; conse-
quently, this survey finding may reflect concerns
among consumers that card issuers have complicated
promotions sufficiently that it is difficult to under-
stand and accept advantageous offers when they are
made.

What emerges from these responses to opinion
questioning, in sum, is a moltifaceted set of attitudes
about credit cards. Multifaceted opinions are not
especially surprising, given that consumers overall
seem to think that credit cards are both good and bad.
They believe that finance percentage rates on out-
standing balances are too high, are suspicious of how
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personal information is used, and have relatively
little confidence in other individuals who use credit
cards. When they imagine “‘the other guy” in contact
with card issuers, whose behavior is already suspect,
they imagine possibly negative consequences, for
example, excessive credit use. When the focus shifts
to more-personal experience, however, they view the
outcome much mere favorably, suggesting that actual
problems with credit cards are not nearly as wide-
spread as consumers imagine them to be when they
think about the population of largely unknown “oth-
ers.” On balance, holders of bank-type credit cards in
2000 believe that credit cards are useful and that
consumers are better off with them than without
them—despite concerns over the inability of “other
(unknown) consumers” to exercise self-discipline
and avoid overuse; these opinions seem to mirror
earlier views about installment credit. Finally, con-
sumers believe that additional, and less-confusing,
information about payments and rates would be
useful.

Inforrnnation abowt Credie Tevms

In addition to attitudes, the January 2000 Survey of
Consumers specifically looked at consumers’ knowl-
edge of credit terms and their views concerning the
availability of information about terms.

Assessing consumers’ knowledge of credit terms
and their use of that knowledge is not a straightfor-
ward matter. One question is which term or terms to
focus on. A second question is how, in an interview
survey, to determine the accuracy of the consumer's
knowledge. Since implementation of the Truth in
Lending Act, the annual percentage rate (APR) has
been considered the most important term concerning
the price of credit 10 be disclosed by creditors, and
consequently it has been the credit term studied most
extensively. It is reasonable to assume that credit
users must be aware of annual percentage rates if
disclosure of this pricing information is to affect their
behavior. An awareness of APRs does not necessarily
mean that consumers will change their behavior, but
behavioral change resulting from disclosure of APRs
is highly unlikely if credit users are not aware of
those rates.”

Because in interview surveys the annual percent-
age rates reported by respondents typically cannot be

7. For discussion of this topic, see George 8. Day, “Assessing the
Effects of Information Disclosure Requirements,” Journal of Markei-
ing, vol. 40 {April 1976}, pp. 42-52.

checked against the rates respondents actually pay,
researchers associated with the National Commission
on Consumer Finance in the 1970s devised the con-
cept of “awareness zones' to measure knowledge of
APRs.2 If a respondent reports an APR within a range
deemed, on the basis of a survey of current market
practices, to be reasonable, the respondent is charac-
terized as “‘aware”; if the respondent reports an APR
outside the range or answers “do not know,” the
individual is characterized as “unaware.” Although
this is an inexact means of measuring awareness of
APRs on actual credit card accounts, it does make
possible a broad look at the phenomenon as well as
CoOmparisons over time.

“Awareness” of APRs on bank-type credit cards,
as measured by the awareness-zones method, has
increased sharply since implementation of the Truth
in Lending Act in 1969 (table 5). In that year, only
27 percent of holders of bank-type credit cards inter-
viewed in a Federal Reserve survey were classified as
aware. Awareness more than doubled a year after
implementation of the act and has continued to rise
since then.

In 1969, 1970, and 1977, consumers were consid-
ered aware if they reported a rate greater than 12 per-
cent per year or within the range of 1 percent to
2 percent per month on the card they used most often.
For the 2000 survey, the definition of “aware™ was
changed because rates on credit card balances in
many cases are below 12 percent per year—and
so-called teaser rates are even lower. Because a very
low rate could not be automatically ruled out as the
correct current rate, two definitions of awareness
were used in 2000. Under the broad definition, only
those reporting that they did not know the rate were
considered “unaware.” Under the narrow definition,
those reporting a rate of less than 7.9 percent were
also considered unaware. (Using 7.9 percent as the
cutoff point may have resulted in an overestimation
of unawareness, as some consumers may have actu-
ally had a current, “teaser,” rate below 7.9 percent:
Almost every answer lower than 7.9 percent offered
by a respondent ended in .9—for example, 3.9 or

8. See Nationzl Commission on Consumer Finance. Consumer
Credit in the United States: The Report of the Narional Commission
on Consumer Finonce (Government Printing Office, 1972); Roben P.
Shay and Milton P. Schober, Consumer Awareness of Annual Percent-
age Rates of Charge in Consumer Instaltment Credit: Before and Afier
Truth in Lending Became Effective, Technical Studies of the National
Commission on Consumer Finance, vol. 1, no. | (Government Prim-
ing Office, 1973Y, George 8. Day and William K. Brandi, A Study of
Consimer Credit Decisions: Implications for Present and Prospective
Legfsfation, Technical Studies of the National Commission on Con-
sumer Finance, vol. |, no. 2 {Government Printing Office, 1973).
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5. Awareness of annual percentage rates amung holders of bank-type credit cards, selected yeurs
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6.9—a sign of a teaser rate. However, this inexacti-
tude on the lower side does not change conclusions
very much.) The definition of the upper bound for the
2000 survey is of little practical importance, as only
one respondent answered with a rate higher than
25 percent (with a response of 28 percent, this indi-
vidual was counted as aware).

Under the broad definition of awareness, 91 per-
cent of holders of bank-type credit cards in 2000 are
aware of the APR charged on the outstanding balance
on the bank-type card they use most often; under the
narrow definition 85 percent are aware. Regardless
of the definition used in 2000, it is clear that aware-
ness of rates charged on outstanding balances, as
measured by the awareness-zones method, has risen
sharply since implementation of the Truth in Lending
Act.

As with attitudes, awareness of rates varies by
behavioral and demographic group. However, aware-
ness exceeds 80 percent for all groups by both the
broad and narrow definitions. Groups tending to be
less aware (based on the broad definition) include
the relatively small group of cardholders who had
received a collection call in the past year (81 percent
were aware) and those who hardly ever pay more
than the minimum amount on their account (88 per-
cent). The group of cardholders who had transferred
a balance to another account within the past year
registered the highest awareness rate (98 percent),
consistent with the belief that balance transfers are
more likely among rate-sensitive consumers (and
also with the belief that rates on newly transferred

Souace Foc 1969 and 1970, Federal Reserve Truth in Lending Surveys, for
1977, Survey of Consumer Finances: for 2000, Surveys of Cansumers.

accounts are easy to remember).® Other groups hav-
ing relatively high awareness rates include those actu-
ally paying the rates, notably, consumers with an
outstanding balance of more than $1,500 and those
who reported that they hardly ever pay their outstand-
ing balance in full (for both groups, 96 percent). High
awareness among these groups is not especially sur-
prising, as consumers who use the credit feature of
credit cards, as opposed to just the payment feature,
have a clear interest in knowing the cost of the
additional service,

Potentially as important as actual awareness is the
perception of ease of obtaining information about
credit terms. About two-thirds of consumers in the
2000 survey who had bank-type credit cards said
that obtaining information on credit terms is easy
(table 6). The proportion did not vary greatly or
consistently with the way the respondents used credit.
Those who had an outstanding balance of more than
$1,500 or had transferred a balance from one card 10
another in the past year were somewhat less likely to
report ease in obtaining information, as were those
who had received a collection call. Conversely, those
who had three or more cards, hardly ever paid more
than the minimum ameunt, or had income in the
middle range were slightly more likely to report ease
in obtaining information.

@. The large difference between Lhe rates for the narrow and broad
measures for this group and also for those with new accounts suggests
that some respondents may have been reporting teaser raes and
should be counted as aware under the narrow defimition, as they were
under the broad definition.
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Only 8 percent of all families and 7 percent of
holders of bank-type cards believe that obtaining
informartion on credit terms is very difficult. These
proportions also vary according to consumer experi-
ence and behavior. The proportion is highest lor
those who have transferred a balance in the past year,
those who hardly ever pay more than the minimum
due on their accounts, those who have paid a late fee
in the past year, and those who have received a
collectton call in the past year. However, in no case
does the proportion rise as high as |5 percent of
cardholders.

The proportions of holders of bank-type cards
reporting that obtaining information on terms is easy
or difficult in 2000 is similar to the proportions in
earlier surveys, although in the earlier years the focus
was on credit generally rather than credit cards. The
proportion of all families indicating in earlier years
that obtaining information on credit terms was very
easy or somewhat easy ranged from 57 percent to
68 percent, and the proportion indicating that obtain-
ing information was very difficult never rose as high
as 10 percent (table 7). The proportion saying that
obtaining information was easy was, in all but one
year. higher among credit users than among all fami-
lies, and the proportion saying that obtaining informa-
tion was very difficult was lower in every year.

The 2000 survey also asked whether credit card
companies ‘‘usually give enough information to
people to enable them to use their credit cards
wisely.” A bit under half (46 percent) of holders
of bank-type cards answered “‘yes’ (table 6). This
frequency seemed low in light of the widespread
use of credit cards, raising the question of whether

SoUkCE. Surveys of Consumers.

the “other guy” eftect discussed earlier might be
exerting a negative bias. Some consumers might
believe that they personally have enough information
burt that other consumers, who can be counted on to
make mistakes when dealing with card issuers, do
not. A question focused on the respondents’ own
experiences might have produced a higher positive
response.

To explore these possibilities, two indexes of over-
all attitudes—one of negativity toward the ‘‘other
guy” and the other of positiveness about personal
experiences—were constructed from responses to

7. Opinions about the ease of obwaining information about
credil terms, selected years, 1977 2000
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statements about “card issuers and consumers in
general” and “‘card issuers and me’” (see table 4). For
each of the five statements in the former category,
which are framed to reflect negatively on issuers and
consumers, a value of —2 was assigned to each
“strongly agree” response and a value of —1 was
assigned to each “agree” response; other responses
were assigned a value of zero. The values were then
summed for each respondent, giving an index value
within a range of —10 to zero for that respondent. The
respondents were then divided into two groups,
“strongly negative” (an index value of -7 through
—10, characterizing about 42 percent of holders of
bank-type cards) and all others. A similar but positive
index was constructed from the favorable responses
(o the statements about personal experiences (“card
issuers and me” in table 4); and the respondents were
similarly divided into two groups, “strongly posi-
tive” (about 49 percent of holders of bank-type cards)
and all others.

Respondents who were not strongly negative about
other consumers were in fact somewhat more likely
to believe that card issuers give cardholders enough
information to enable them to use their credit cards
wisely; 52 percent of this group answered this way,
compared with 46 percent of all cardholders. Of the
group with a strongly positive index for personal
experiences, 55 percent said issuers provide enough
information {figures not in the tables). Although the
differences are not dramatic, it does seem likely that
the “other guy” effect exerts a downward bias on
views as to whether credit card issuers provide
enough information. Even with the possible down-
ward bias, about two-fifths of all families in 2000
believe that creditors provide enough information.’®

Holders of bank-type credit cards who said either
that card issuers do not provide enough information
or that they do not know were also asked a foliow-up
question: “What kind of information do you think
would be helpful?” The wording of the question
permits thinking about other consumers as well as
more personally., The responses suggest a concern
about the clarity of already available information
(1able 8), raising a question as 1o whether the required
information provided now is so extensive and fre-

10. Tt is also possible o examine the association of strongly nega-
tive and positive attilodes with overall beliefs that credit cards are
good or bad (the measurement in table 3). Notably, 55 percent ol those
it the strongly negative group (that is, those who expressed negaunty
on the questions aboul consumers) believe that credit cards are
“bad™ (a percentage much higher than thay for the population as a
whole], compared with 33 percent of those in the sirongly positive
group (that is, those who [eel positive about their personal experi-
ences) {much lower than ithe percentage for the population as a
whole}).
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quent that it is almost overwhelming. Those who said
that more information would be helpful simulta-
neously seem to be saying that they do not under-
stand the information already provided. as many of
the features they said would be helpful—clear state-
ment of interest rates and changes in rates, and a clear
definition of fees for cash advances and other ser-
vices, for example—are already required by disclo-
sure regulations. Respendents indicating that credit
counseling and information about overextension
would be useful could be expressing concern for
others as well as for themselves.

Information about Payvoeff Times

Some observers have proposed that the Truth in
Lending Act be amended to require card issuers o
disclose to cardholders the period of time necessary
to pay off a credit card balance if only the minimum
amount is paid each month. Consumers indicate that
they would like to have this information. However,
precision in such a figure would imply that the con-
sumer would not add to the balance in subsequent
months (an assumption that also might be disclosed).
If the consumer makes the minimwm payment but
continues to use the card, and the balance fluctuates
substantially, the disclosure would in many cases be
inaccurate. Of course, some consumers who rarely
pay the balance in full might, nonetheless. benefit
from an imperfect glimpse of the length of time
necessary 1o repay in full.

To learn about consumers’ behavior with respect to
paying balances and the likelihood of their ceasing to
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use the card afier paying only the minimum amount,
questions on this subject sponsored by the Federal
Reserve were asked in the monthly Surveys of Con-
sumers undertaken by the Survey Research Center of
the University of Michigan in the summer of 1999,
and identical questions sponsored by the Credit
Research Center were included in the Surveys of
Consumers in January 2000. In all, 2,000 consumers
were questioned. Findings that 73 percent had a
credit card of some type and 69 percent had a bank-
type card correspond well with results of the 1998
Survey of Consumer Finances.

Just over one-third (35 percent} of holders of bank-
type cards said they hardly ever pay their balance in
full, somewhat higher than the 27 percent found in
the 1998 Survey of Consumer Finances. Nine percent
of cardholders reported that they sometimes pay more
than the minimum amount due, and only 7 percent
said they hardly ever pay more than the minimum.

Card-ielated behuviors amon:g holders of bank-type
credit cards. 1999 and 2000
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As discussed earlier, those who would benefit most
directly from information about the Jength of time it
would take o pay off a revolving account by making

only the minimum payment each month would be
card users who pay the minimum and then do not
make additional charges (as noted, if they continued
10 use the accounts, the length of time to repay would
change), Survey findings indicate that 9 percent of
holders of bank-type cards are in this category. If
only those who say they hardly ever pay more than
the minimum are considered, the proportion who
report that they stop using the card falls 1o 4 percent
of holders of bank-type cards.

CONCLUSION

The helding and use of general-purpose credit cards
with a revolving feature, as well as balances outstand-
ing, have increased substantially over the past three
decades. These “bank-type™ credit cards are, to soime
extent, a substitute for the installment-purchase plans
formerly offered by retail stores. Caonsumers appar-
ently like the convenience associated with card-based
open-end credit lines, but they also express concerns.
Some of their concerns may arise from personal
experiences, but some also apparently come from
perceptions of the difficulties of other consumers.
Many consumers, by one measure of one impertant
credit cost term, are aware of the costs associated
with the use of revolving credit, and most consumers
say that obtaining information on credit card terms is
not very difficult. Responses to consumner interviews
suggest that attitudes toward credit cards and card
companies are similar to attitudes about closed-end
credit in an earlier generation. Credit and creditors
are never universally popular, it seems, even among
users, and technological change in credit issuance has
not altered this observation. O
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Treasury and Federal Reserve
Foreign Exchange Operations

This report, presented by Peter R. Fisher, Executive
Vice President, Federal Reserve Bank of New York,
and Manager, System Open Market Account, de-
scribes the foreign exchange operations of the US.
Department of the Treasury and the Federal Reserve
Svstem for the period from April 2000 through June
2000. Laura Sarlo was primarily responsible for pre-
paring the report,

The doellar ended the second quarter hittle changed
against the euro and 3.1 percent stronger against the
yen. The dollar initially appreciated as much as
5.9 percent and 6.2 percent against the euro and yen,
respectively, but slipped midquarter as expectations
for the U.S. economy moderated. On a trade-weighted
basis, the dollar ended the period modestly stronger,
having risen 1.3 percent against the currencies of
the major U.S. trading partners. The U.S. monetary
authorities did not intervene in the foreign exchange
markets during the quarter.

At the beginning of the quarter, weakness in tech-
nology shares led declines in U.S. equity markets as
the Nasdaq fell 27.4 percent during the first two
weeks of April. The equity markets’ decline report-
edly fostered some flows into US. Treasury securi-
ties, and two-year yields fell 24 basis points during
the same period. However, economic data released tn
April were widely interpreted as reflecting a pattern
of strong growth along with some inflationary pres-
sure, as retail sales and producer and consumer price
indexes for March had exceeded expectations. Mar-
ket participants anticipated further rate increases,
raising consensus expectations for a May 16 tighten-
ing to 25 and then to 50 basis points. After its May 16
meeting, the Federal Open Market Committee
(FOMC) announced a 50-basis-point increase in the
federal funds target rate, raising it to 6.50 percent.
Immediately after the meeting, the dollar appreciated
1.1 percent against the euro but was little changed
against most other major currencies. Later in the
quarter, economic data were widely interpreted as
suggesting signs of moderation in the U.S. economy,
and they contributed to a graduval depreciation of the
dollar from its earlier highs.

WEAKENING OF THE EURO AND YEN
AGAINST THE DOIIAR DURING THE FIRST
HALF OF THF QUARTER

During the first half of the quarter, the dollar appreci-
ated against most major currencies as market partici-
pants reaffirmed expectations that U.S. economic
growth would continue to outpace that of other major
economies, including the euro area, and as U.S. asset
markets continued to be perceived as generally attrac-
tive investment opportunities.

Data released during this time indicated that the
U.S. economy grew 5.4 percent year-on-year during
the first quarter, while euro-area fourth-quarter gross
domestic product rose 3.1 percent; and a June 9
release indicated that first-quarter euro-area economic
growth was 3.2 percent year-on-year. In addition,
surveys reflected global investors’ preference for
maintaining lower levels of exposure to euro-area
assefs or to further reduce eure holdings. Traders also
suggested that euro sales related to merger and acqui-
sition activity may have increased demand for other
currencies. Additionally, euro-area political develop-
ments, including the resignation of Italian Prime Min-
ister Massimo D’ Alema and further tension between
Austria and its European Union partners, may have
dampened sentiment toward the euro.

1. The euro and the yen against the dellar, 2000002
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After starting the period at $0.9555, the euro fell
to $0.8845 intraday on May 4, the lowest level since
its January 1999 Jaunch. The eurc then rebounded as
markets responded to numercus comments by euro-
area senior officials regarding the prospects for inter-
vention. Implied velatility in one-month euro—dollar
options rose to a high of 15.1 percent on May 5.

The yen weakened 1.9 percent against the dollar
during the first two weeks of the quarter. After For-
eign Prime Minister Keizo Cbuchi became incapaci-
tated on the first day of the period and the March
Tankan report indicated an improvement in business
sentiment and a smaller-than-expected decline in
planned capital expenditures, Japanese monetary
authorities reportedly sold yen against other curren-
cies. The yen weakened intraday from ¥102.82 to
¥105.65 against the dollar. For the remainder of the
second quarter, the yen weakened a further 1.2 per-
cent against the dollar although it appeared little
affected by the change in the cabinet and the June 25
legislative election. Declines in the Nikkei and net
portfolio investment outflows during the quarter may
have also contributed to the yen’s depreciation.

MODEST DEPRECIATION OF THE DOLLAR
DURING THE SECOND HALY OF THE QUARTER

Beginning in late May, many market participants
perceived a moderating twrend in US. economic
growth, as reflected in several economic data re-
leases. Among these data releases were the weaker-
than-expected National Association of Purchasing
Managers and Chicago Purchasing Managers Index
surveys, the employment report and the consumer
price index for May, and retail sales data. This shift
in growth expectations prompted many (0 revise

3. The tmde-weighted dollar against major currenvies,

200002

Tncex, Murgh 1975 = Hin
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downward their forecasts for further monetary tight-
ening. The implied vield on the July federal funds
futures contract declined 19 basis points from mid-
May to the end of the guarter. During this period,
market participants reassessed the probability of an
FOMC rate increase at the June 28 meeting and
began to debate the degree of additional tightening
expected before the year-end. The revision in policy
expectations, as well as a series of strong first-quarter
earnings reports, boosted US. equities, with the
Nasdaq gaining 12.4 percent between May 15 and the
end of the quarter.

Growing expectations for moderating U.S. eco-
nomic growth also contributed to the appreciation of
a broad range of currencies against the dollar. On a
trade-weighted basis, the dollar declined 1.9 percent
in June against the currencies of the major U.S.
trading partoners. After June 1, the Canadian dollar
and British pound strengthened 0.7 percent and
1.5 percent, respectively, against the US. dollar as

200 Yields implied on UL, interest rine Tutures contradts, 4. The Canadian dallar and the British pound
20meQ2 against the US. dollar, 2000:Q2
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market participants revisited forecasts for interest
rate differentials,

In late May, the euro began a reversal of its Apil
depreciation, Demand for the euro appeared to grow
as short-term investors reportedly established long
euro positions and some longer-term investors began
buying the euro on dips. This retracement was also
supported by the release of stronger-than-expected
euro-area economic data, including euro-area indus-
trial production and national consumer price indexes
for March. Increases in M3 solidified expectations
that the European Central Bank (ECB) would tighten
monetary policy, although the June 8 announcement
of a 50-basis-point rate increase, to 4.25 percent,
exceeded markei expectations. Some market partici-
pants suggested that the expectation for potential
narrowing of the interest rate differential between the
United States and the euro area supported the euro
against the dollar. During the quarter, the spread
between two-year dollar and euro swap rates nar-
rowed 335 basis points, to 190 basis points.

However, the euro did not appreciate after the
June 8 ECB announcement and subsequent official
comments, which were interpreted as a signal that
the ECB would not undertake any additional rate
increases until September. Late in the period, market
participants reconsidered such expectations after the
release of higher-than-expected national and euro-
area producer and consumer price indexes for June,
along with continued increases in oil prices. Rising
shorter-dated yields did not appear to support the
currency, which retreated from its quarter-high close
of $0.9655 on June 16 to end the period at $30.9537.

Compared with the euro, the yen appreciated more
modestly against the dollar during the second half of
the quarter, Market discussion of a possible end to
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the near-zero interest rate policy, a background factor
throughout the quarter, intensified afier mid-May.
Comments by Bank of Japan officials contributed
to some parficipants’ estimations that the Bank of
Japan’s Policy Board was increasingly likely to
repeal the near-zero interest rate policy, perhaps as
early as July. Yields on six-month Japanese Trea-
sury bills rose sharply, increasing from (.06 to
0.18 percent.

Although the yen appreciated on a short-term basis
on days when the possible end of the near-zero
interest rate policy was a market focus, the dellar-
yen exchange rate largely remained above the ¥105
level during the period. Widespread market concern
that yen appreciation beyond ¥105 per dollar might
prompt official action in currency markets may have
supported the dollar against the yen. Ongoing con-
cern about the Japanese corporate sector, marked by
several notable bankruptcies and an absence of a
pickup in bank lending, may also have limited the
Japanese currency’s appreciation. The June 25 efec-
tion success of the Liberal Democratic Party led by
Prime Minister Yoshiro Mori appeared to have little
effect on the currency.

ELECTION CONCERNS SWAY MEXICAN ASSETS

The dollar appreciated 3.8 percent against the Mexi-
can peso as the peso weakened against a broad range
of currencies before the July 2 presidential election.
Yields on short-dated Mexican debt instruments rose
as investors sought to offset the additional perceived
event risk and as the Banco de Mexico tightened
monetary conditions by increasing the shortage of
reserves in the banking system. Longer-dated vields
rose more modestly, remaining within recent ranges.
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7. The Mexican peso against the US. dollar, 2000:Q2
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The Mexican sub-index of the J.P. Morgan Emerging
Market Bond Index Plus spread over U.S. Treasuries
rose from 354 to 381 basis points, underperforming
the broader index by 50 basis points,

TREASURY AND FEDERAIL. RESERVE FOREIGN
EXCHANGE OPERATIONS

The U.S. monetary authorities did not undertake any
intervention operations during the quarter. At the end

of the quarter, the current values of euro and Japanese
yen reserve holdings totaled $15.5 billion for the
Federal Reserve System and $15.5 billion for the
Treasury’s Exchange Stabilization Fund. The U.S.
monetary authorities invest all their foreign currency
balances in various instruments that yield market-
related rates of return and have a high degree of
liquidity and credit quality. To the extent practicable,
these investments are split evenly between the Fed-
eral Reserve System and the Exchange Stabilization
Fund.

A significant portion of the balances is invested
in German and Japanese government securities
held directly or under repurchase agreement. Govern-
ment securities held under repurchase agreement
are arranged either through transactions executed
directly in the market or through agreements with
official institutions. Foreign currency reserves are
also invested in deposits at the Bank for International
Settlements and in facilities at other official institu-
tions, As of June 30, direct holdings of foreign gov-
ernment securities totaled $8.2 billion, split evenly
between the two authorities. Foreign government
securities held under repurchase agreement totaled
$13.3 billion at the end of the quarter and were also
split evenly between the two authorities. [
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£ Foreign currency holdings of ULS. monetary authorities based on current exchange rates, 2000:Q2

Millions of dollars

Cuanedy changes i balances, by source
Balance, Bulance,
ltem Mar. 31, 2000 | Net purchages | Effect of Tnvesiment Cuorency Interest | e 30, 2000
and snles! sales income valusion sceruaf
adjusuments? | and other?
FEDERAL RESERVE SYSTEM
OPEN MARKET ACCOUNT
{SOMA)
65974 00 0.0 586 -18.5 66375
91714 o0 0.0 58 -299.3 88779
15.768.7 0.0 00 od.4 =377 155154
Interest receivables (Ref)® ... oLl 4.3 2 M3
Other cash flow from investments® ........... . LX) 4.6
Total . ... s 15,803.0 [} 0 64.4 -MN7 4.8 15,554.5
U5 TrEASURY EXCHANGE
S1aBILIZATYON Funp (ESF)
6.594.5 0.0 0.0 58.6 ~18.5 6,634.7
EAFIN] 00 0.0 58 =299.4 83778
15.765.9 00 0.0 64.4 -317.8 155125
59.8 -34 56.4
. 4.7 4.7
15.825.7 [ L] 644 =M78 1.3 15,5736

Morfe. Figures may not sum to tolals because of rounding.
L. Purchases and sales for the purpose of this table include foreign cur-
rency sales and purchases related 10 officiul acuvity, swap drawings and repay-

menks, and warehousing.

2. This figure is calculated using marked-lo-marker exchange rates, it
represenis the difference between the <ule exchange rate and Lthe most recent
revaluation ¢xchange cate. Realized profis and losses on sales of foreign cur-
rencies, compuled as the difference between the hisiorical cost-of-acquisition
exchanee rate and the sale exchange rate, are reflacted in table 2.

2. Net prohits of losses (=) on LLS. Treasury
and Federal Reserve forcign exchange operations,
based on historical cost-of-acquisition exchange rales,

2000:Q2
Millions of dollars
Federal U5, Treasury
I . Reserve Exchange
Period and item Sysmem Open Slabiliul%on
Market Account Fund

Valuarion profits and losses on
outstanding assets and liahilities,
Mar 11, 2000
Bure . ... —-851.1 ~1.067 8
Japonese yen ..............o....... -2,126.9 -2.339.1
Totad ... . =2,%78.0 -3,406.9
Rediized profits and losses
from foreign carnency soles.
Mar. 31. 2000-June 30, 2000
BUMD oot 0.0 0.0
Japapese yen ............ s a0 00
Todad ..o 0.0 [ 11}
Virlwasion profits and losses on
wvurstanding assers and fabiliries,
June 30, 2000
BUPO ..o e e -B59.6 -1,088.3
Jopanese yem ... 1233 2.0u4 4
Total ... 9%61.7 958.2

3. Foreign currency batances are marked to market monthly at month-end

exchange rales.

4. Values are cash flow differences fmom payments and collection of funds

between quaners.

5. Interest receivables for the ESF are revalued at month-end exchange raies.
Interest recetvables for the Federal Reserve System are carried at average cost
of acquisition and are not marked to market uniil interest is paid.

Mot applicable.

3. Reciprocal currency amangements, June 30, 2(0K)

Millions of dollacs

- Amount of Cutsianding,
Tnstitution facility June 30, 2000
Reciprocul currency
ATENGEMEnts
Bank of Camada .................... 2,000 0.0
Bank of Mexico .................... 3,000 0.0
Tota .. ... 000 L% ]

Federa) Regerve apd US. Tressury
Exchunge Siabilization Pund
CITERCY AIINgeBLnt

3,000 0.0

3,000 0.0
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Staft Studies

The staff members of the Board of Governors of the
Federal Reserve System and of the Federal Reserve

Banks undertake studies that cover a wide range of

economic and financial subjects. From thue to tine,
the studies that are of general interest are published
in the Staff Studies series and summarized in the
Federal Reserve Bulletin, The analvses and con-
clusions set forth are those of the authors and do not

STUDY SUMMARY

necessarily indicate concurrence by the Board of
Governors, by the Federal Reserve Banks. or by
members of their staffs.

Single copies of the full rext of each siudy are
avaitable without charge. The titles available are
shown wnder “Siaff Studies” in the list of Federal
Reserve Board publications at the back of each
Bulletin,

BANK MERGERS AND BANKING STRUCTURE IN THE UNITED STATES, [980-98

Stephen A. Rhoades

The U.S. banking indusiry experienced a sustained
and unprecedented merger movement from 1980 (o
1998. During that period. approximately 8,000 bank
mergers occurred. involving about $2.4 trillion in
acquired assets. The 1990s. especially 1994-98. was
a period of numerous large bank mergers, including
several that were among the largest in U.S. banking
history. This study describes various aspects of that
bank merger activity and some of the changes in U.S.
banking structure and performance that took place
during 1980-98.

With respect to bank merger activity, the study
examines the number and asset size of the acquiring
and acquired banks, by year and state; the identities
and sizes of the parties involved in large mergers; the
lypes of mergers (horizontal and markel extension),
markets {urban and rural), and corporate form of
the acquirers (independent banks and bank holding
companies}; and the number of mergers and relared
assets approved by each federal bank regulator. With
respect to U.S. banking structure and performance.
the study examines the change in the number of
banks and offices, the number of autemated teller
machines (ATMs) and ATM transactions, nationwide
and local market banking concentration, and bank
profits and stock prices.

The study found that there was a very large decline
in the number of banks and banking organizations

from 1980 to 1998. Merger activity remained at a
high level throughout most of the period. Neverthe-
less. the number of banking offices continued to grow
despite the large decline in the number of banks and
the burgeoning of ATMs. Concentration of U.S. bank
deposits among the largest banks increased greatly,
especially from 1994 o 1998, when a number of
excepticnally large mergers occurred. Concentration
increased substantially in many local banking mar-
kets, especially in large metropolitan areas, where
concentration tended to be relatively low. Initial sta-
istical tests indicate that bank mergers and a decline
tn the number of banks have played a role in increas-
ing local market concentration. At the same time, the
study suggests that “swilching costs”—that is, the
costs customers incur 10 change banks—are an in-
creasingly important characteristic of retail banking.
Because bank competition within local market areas
directly affects retail customers, any trends toward
increasing concentration and higher switching costs
suggest that antitrust laws may become a constraint
on more mergers than in the past. These tendencies
suggest thae divestitures will likely become a public
policy remedy that will be used with increasing
frequency, [
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Industrial Production and Capacity Utilization

for July 2000

Released for publication August 15

Industrial production increased (0.4 percent in July.
Manufacturing output increased 0.5 percent, and min-
ing output rose 1.7 percent; but with unseasonably
mild July weather, electric utility output fell more
than 3 percent. At 145.3 percent of its 1992 average,
industrial production in July was 5.8 percent higher
than in July 1999. Capacity utilization for total indus-

Industrial production and capacity utilization
Ratio scale, 1992 = 100
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MARKET GROUPS

The output of consumer goods fell 0.5 percent in

July, as the production of consumer durables
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Industrial production and capacity utilization. July 2000

Induwsirial production, index, 1992= 100

Percentage change
Cutegory 2000 T
| 2000 | Juty 1999
T T 1]
] ApLY ‘ May June’ Tulyr Apr.t ‘ May* ‘ June! ‘ Tutye r July 2000
S T i A LR
Tetal ... ... 1435 144.4 144.8 1453 k) 6 2 4 58
Previous estimate ..., 143.5 144.3 l44.8 8 5 2
Major markel gringss
Products. total oL 1310 131.0 131,00 1383 5 ] 0 3 A5
Consumer goods ... 1186 1185 135 117.9 3 -1 )] -5 1.8
Business equipment ... ... 185.0 145.8 186.2 188.6 1 5 2 1.3 9.3
Constraction supplies .............. 134.2 1374 136.7 137.1 2 -13 -5 3 z9
Matedials ... 16510 1676 16%.7 1656 [ 1.6 7 5 2.5
Major indusiey groups
Manufacturing ... ...l 1493 150.2 150.7 1316 b 5 4 5 6.8
Ducable ................... 186.8 189.0 190.3 1414 1.2 1.2 g B i1
Nondurable ............... 113.5 1132 1131 113.7 -1 -3 0 5 24
Mining ... 112 101.1 120 1037 =1 =1 9 1.7 6.1
Lhilibes ... o HER 178 i14.8 .0 33 25 =25 =33 -7.4
Capavity utilization. percent cﬂi’é‘ﬁy.
per-
1999 2000 centage
Average, tow, High. ljranl%%9
196799 1982 198850 ! ylo
July J Apr.f May" June’ Julye Huly 2000
Totab ... ... 82.0 711 BS4 80.7 820 823 822 823 38
Previons esiimate ..o Lo L 82.1 822 82.1
Manufactunong ... 8.1 69.0 85.7 7.7 L) 814 214 1.6 4.2
Advanced processing ... 835 704 84.2 86 805 819 510 £1.2 5.4
Primary processing ... 824 66.2 889 829 838 833 8340 832 1.6
Mining ............... 87.3 503 880 B3 4.7 84.7 856 87.2 -0
Gtilities ... .o o 875 759 926 939 k92 913 889 859 1.3

NoTe. Data are seasonaliy adjusted or calculated from seasonally adjusted
menihiy data,
1. Change trom preceding month,

dropped 6.6 percent, a decline reflecting a large
decrease in motor vehicle assemblies. The output of
other durable goods fell 0.6 percent; the sector, par-
ticularly household appliances, has been weak over
the past several months. During the first half of
this year, the output of consumer durable goods
was up 444 percent from a year earlier; with the large
drop in July, output was just even with its level of
July 1999, Nondurable consumer goods moved up
0.3 percent in July; widespread increases in the pro-
duction of non-energy products were partially offset
by a 2.0 percent drop in the output of energy goods
as mild July weather reduced residential sales of
electrictty.

The production of business equipment rose 1.3 per-
cent, with most groups posting gains. Reflecting the
ongoing strength in the output of computers and
communications equipment, the index for informa-
tion processing equipment increased 2.6 percent after
a relatively small rise in June; gains in this sector
have averaged about 1% percent per month so far this

2. Contains components in addition to those shown,
r Revised.
F Prelimmary,

year. The production of industrial equipment was up
noticeably, more than reversing the decline in June,
and was 4.6 percent higher than July 1999, With a
drop in the production of both autos and light trucks,
the output of transit equipment decreased for the
third consecntive month. Production of defense and
space equipment jumped 2.1 percent in July after an
upward-revised 1.5 percent increase in June; gains in
the production of guidance and navigation equipment
have accounted for much of the recent strength in this
sector.

After having declined sharply over the previous
two months, the index for conmstruction supplies
increased 0.3 percent in July. The output of durable
goods materials rose 1.1 percent, with another sizable
increase in equipment parts, particularly semiconduc-
tors. The production of nondurable goods materials
stayed flat and continued the sluggish pattern that has
been evident this year. Driven largely by a weather-
related decline in eleciricity generation, the output of
energy materials dropped 0.8 percent.
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INDUSTRY GROUPS

Manufacturing output advanced (.5 percent in Juoly, a
rise similar to the increases over the past few months.
Excluding motor vehicles and parts, the gain in July
was 0.9 percent. The production of both durables
and nondurables posted strong increases. The 0.6 per-
cent gain in durables was once again led by high-
technology equipment and parts; however, the pro-
duction of motor vehicles and parts plunged
5.5 percent. Iron and steel output fell 0.7 percent and,
on balance, has eased over the past few months. The
production of nondurables, which was unchanged in
June, advanced 0.5 percent. Strong rebounds in pro-
duction at many industries, most notably petroleum
and apparel, along with further increases in rubber
and plastics and printing and publishing, accounted
for most of the output gain. The overail factory
operating rate rose 0.2 percentage point, to 81.6 per-
cent, with small increases in both advanced-
processing and primary-processing industries.

Production at mines increased 1.7 percent after
having risen 0.9 percent in June. The utilization rate
at mines increased to 87.2 percent, a bit below its
long-run average. Output at utilities, which dropped
2.5 percent in June, moved down another 3.3 per-
cent in July; the operating rate at utilities fell to
85.9 percent.

REVISION OF INDUSTRIAL PRODUCTION AND
CAPACITY UTILIZATION

In November the Federal Reserve Board will publish
a revision to the index of industrial production (IP),
the related measures of capacity and capacity utiliza-
tion, and industriat use of electric power. The updated
measures will reflect both the incorporation of newly
available, more comprehensive source data typical of
annual revisions and, for some series, the introduc-
tion of improved compilation methods. The revision
will also include a refinement of the method used to
aggregate the individual series in the preduction and
capacity indexes. The new source data are for recent

years, primarily 1997 through 1999, and the modified
methods affect data from 1992 onward.

This statistical release will be redesigned with the
release of the revision. More special aggregates will
be added, but some detailed industry data will be
available only on the Federal Reserve Board’s public
web site. Additional details regarding the redesign
will be provided next month.

This regular updating of source data for 1P will
include annual data from the following reports of the
Bureau of the Census: the 1997 Census of Manufac-
tures, the 1998 Annual Survey of Manufactures, and
selected editions of its 1998 and 1999 Current Indus-
trial Reports. Annual data from the U.S. Geological
Survey on metallic and nonmetallic minerals {except
fuels) for 1998 and 1999 will also be introduced. The
updating will also include revisions to the monthly
indicator for each industry (either physical product
data, production-worker hours, or electric power
usage) and revised seasonal factors.

Capacity and capacity utilization will be revised to
incorporate preliminary data from the 1999 Survey of
Plant Capacity of the Burcau of the Census, which
covers manufacturing, along with other new data on
capacity from the U.S. Geological Survey, the Depart-
ment of Energy, and other organizations. The statis-
tics on the industrial use of electric power will incor-
porate additional information received from utilities
for the past few years and will include some data
from the 1997 Census of Manufactures and 1998
Annual Survey of Manufactures.

Aggregate industrial production indexes have been
built as annually weighted chain-type indexes, begin-
ning with data in 1977; the weights are currently
changed at the middle of every year. With the coming
revision, the weights will change every month, rather
than once a year, beginning with data for 1992.

Once the revision is published, it will also be
made available on the Board’s web site (http://
www federalreserve.gov/releases/gt7). The revised
data will aiso be available through the web site of the
Departiment of Commerce. Further information on
these revisions is available from the Board’s Indus-
trial Output Section (telephone 202-452-3197). O
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Statements to the Congress

Statement by Patrick M. Parkinson, Associate Direc-
tor, Division of Research and Statistics, Board of
Governors of the Federal Reserve System, before the
Subcommittee on Finance and Hazardous Materials
of the Committee on Commerce, US. House of Repre-
sentatives, July 12, 2000

I am pleased to be here to present the Federal Reserve
Board’s views on the Commodity Futures Modern-
ization Act of 2000 (H.R. 4541). My testimony today
will be quite similar to testimony that Chairman
Greenspan and [ presented last month to committees
in the Senate and House respectively. The Board
continues to believe that such legislation moderniz-
mg the Commodity Exchange Act (CEA) is essential.
To be sure, the Commodity Futures Trading Comimis-
sion (CFTC} has recently proposed issuing regulatory
exemptions that would reduce legal uncertainty about
the enforceability of over-the-counter (OTC) deriva-
tives transactions and would conform the regulation
of futures exchanges to the realities of today’s mar-
ketplace. These administrative actions by no means
obviate the need for legislation, however. The great-
est legal uncertainty affecting OTC derivatives is in
the area of securities-based transactions, to which the
CFTC’s exemptive authority does not extend. Fur-
thermore, as events during the past few years have
clearly demonstrated, regulatory exemptions carry
the risk of amendment by future commissions. If our
derivatives markets are to remain innovative and
competitive internationally, they need the legal and
regulatory certainty that only legislation can provide.

In my remarks ioday T shall focus on three of the
areas that the legislation covers: (1) OTC derivaiives,
(2) regulatory relief for U8, futures exchanges, and
(3) repeal of the Shad—Johnson prohibition of single-
stock futares.

OTC DERIVATIVES

In its November 1999 report, Over-the-Counter
Derivatives and the Commodity Exchange Act, the
President’s Working Group on Financial Markets
(PWG) concluded that OTC derivatives transactions
should be subject to the CEA only if necessary
to achieve the public policy objectives of the act—

deterring market manipulation and protecting inves-
tors against frand and other unfair practices. In the
case of financial derivatives transactions involving
professional counterparties, the PWG concluded
that regulation was unnecessary for these purposes
because financial derivatives generally are not readily
susceptible to manipulation and because professional
counterparties can protect themselves against fraud
and unfair practices. Consequently, the PWG recom-
mended that financial OTC derivatives transactions
between professional counterparties be excluded
from coverage of the CEA. Furthermore, it recom-
mended that these transactions between professional
counterpariies be excluded even if they are executed
through electronic trading systems. Finally, the PWG
recommended that transactions that were otherwise
excluded from the CEA should not fall within the
ambit of the act simply because they are cleared. The
PW(@ concluded that clearing should be subject to
government oversight but that such oversight need
not be provided by the CFTC. Instead, for many
types of derivatives, oversight could be provided by
the Securities and Exchange Commission (SEC), the
Office of the Comptroller of the Currency, the Fed-
eral Reserve, or a foreign financial regulator that the
appropriate U.S. regulator determines to have satis-
fied its standards.

The provisions of H.R. 4541 that address OTC
derivatives are generally consistent with the PWG’s
conclusions. At the margin, the provisions differ from
those recommended by the PWG in terms of the
range of counterparties covered by the exclusions.
However, these differences reflect reasonable judg-
ments regarding the types of counterparties that can
protect themselves against fraud and unfair practices.
Therefore, the Federal Reserve Board believes it
would be appropriate to enact these provistons.

REGULATORY RELIEF FOR US. FUTURES
EXCHANGES

The PWG did not make specific recommendations
about the regulation of traditional exchange-traded
futures markets that use open outcry trading or that
allow trading by retail investors. Nevertheless, it
called for the CFTC to review the existing regulatory
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structures, particularly those applicable to financial
futures, to ensure that they rernain appropriate in
light of the objectives of the CEA. In February, the
CFTC published a report by a staff task force that
provided a comprehensive review of its regulatory
framework and proposed sweeping changes to the
existing regulatory structure. Last month the CFTC
issued a revised set of proposals for public comment,
With some exceptions, the regulatory relief provi-
sions of H.R. 4541 are consistent with the CFTC’s
proposals.

Using the same approach as the PWG, the CFTC
has evaluated the regulation of futures exchanges
in light of the public policy objectives of deterring
market manipulation and protecting investors. When
contracts are not readily susceptible to manipulation
and access fo the exchange is limited to sophisticated
counterpaities, the CFTC has proposed alternative
regulatory structures that would eliminate unneces-
sary regulatory burden and allow domestic exchanges
to compete more effectively with exchanges abroad
and with the OTC markets. More generally, the CFTC
proposes to transform itself from a frontline regula-
tor, promulgating relatively nigid rules for exchanges,
1o an oversight agency. assessing exchanges’ compli-
ance with more flexible core principles of regulation.

The Federal Reserve Board supports the general
approach to regulation that was outlined in the
CFTC’s proposals. For some time the Board has been
arguing that the regulatory framework for futures
trading, which was designed for the trading of grain
futures by the general public, is not appropriate for
the trading of financial futures by large institutions.
The CFTC’s proposals recognize that the current
“one-size-fits-all™ approach to regulation of futures
exchanges is inappropriate, and they generally incor-
porate sound judgments regarding the degree of regu-
lation necded to achieve the CEA’s purposes.

Similarly, the Federal Reserve Board generally
supports the regulatory relief provisions of
H.R. 4541. However. the CFTC has expressed con-
cerns that the bill unduly restricts its authority to
correct violations of the core principles of regulation.
To facilitate expeditious passage of legislation. it thus
mdy be prudent to address the CFTC's concerns
about its enforcement authority.

SINGLE-STOCK FUTURES

The PWG concluded that the current prohibition on
single-stock futures (part of the Shad-Johnson
Accord) can be repealed if issues about the integrity

of the underlying securities markets and regulatory
arbitrage are resolved. The Board believes that such
instruments should be allowed to trade on futures
exchanges or on securities exchanges, with primary
regulatory authority assigned to the CFTC or the
SEC respectively. However, the SEC should have
authority over some aspects of trading of these prod-
ucts on futures exchanges. The scope of the SEC’s
authority can and should be resolved through negotia-
tions between the CFTC and the SEC. The Congress
should continue to urge the two agencies to settle
their remaining differences. Whatever agreement they
reach should then be incorporated through amend-
ments 1o H.R. 4541, In any event, the bill shouvld
allow securities exchanges to compete with futures
exchanges in listing single-stock futures.

If it would facilitate repeal of the prohibition. the
Federal Reserve Board is willing to accept regula-
tory authority over levels of margin on single-stock
futures, as provided in H.R. 4541, so long as the
Board can delegate that authority to the CFTC, the
SEC, or an Intermarket Margin Board consisting
of representatives of the three agencies. The Board
understands that the purpose of such authority would
be to preserve the financial integrity of the contract
market and thereby prevent systemic risk and to
ensure that levels of margins on single-stock futures
and options are consistet. The Board would note
that, for purposes of preserving financial integrity
and preventing systemic risk, margin levels on futures
and options should be considered consistent, even if
they are nol identical, if they provide similar levels of
protection against defaults by counterparties, taking
inio account any differences in (1) the price volatility
of the contracts, (2} the frequency with which margin
calls are made, or (3} the period of time within which
miargin calls must be met,

CONCLUSION

H.R. 4541 reflects a remarkable consensus on the
need for legal certainty for OTC derivatives and
regulatory relief for U.S. futures exchanges. issues
that have long eluded resolution. These provisions
are vitally important to the soundness and competi-
tiveness of our derivatives markets in what is an
increasingly integrated and intensely competitive
global economy. The Federal Reserve Board trusts
that the remaining differences regarding single-stock
futures can be resolved quickly, so that this important
piece of legislation can be expedited through this
Congress.



646 Federal Reserve Bulletin (J September 2000

Statement by Patrick M. Parkinson, Associate Direc-
tor, Division of Research and Statistics, Board of
Governors of the Federal Reserve System, before the
Committee on Banking and Financial Services, US.
House of Representatives, July 19, 2000

I am pleased to be here to present the Federal Reserve
Board's views on the Commodity Futures Modern-
ization Act of 2000 (H.R. 4541). Much of my testi-
mony today will repeat testimony that Chairman
Greenspan and I have presented during the last few
weeks to other committees in the Senate and the
House.

The Board continues to believe that such legis-
lation modernizing the Commodity Exchange Act
(CEA)} is essential. To be sure, the Commodity
Futures Trading Commission (CFTC) has recently
proposed issuing regulatory exemptions that would
reduce legal uncertainty about the enforceability of
over-the-counter {OTC) derivatives transactions and
would conform the regulation of futures exchanges to
the realities of today's marketplace. These adminis-
trative actions by no means obviate the need for
legislation, however. The greatest legal uncertainty
affecting OTC derivatives is in the area of securities-
based transactions, to which the CFTC’s exemptive
authority does not extend. Furthermore, as events
during the past few years have clearly demonstrated,
regulatory exemptions carry the risk of amendment
by future commuissions. If our derivatives markets are
to remain innovative and competitive internationally,
they need the legal and regulatory certainty that only
legislation can provide.

In my remarks today, I shall focus primarily on
three of the areas that the legislation covers: (1) OTC
derivatives, (2) regulatory relief for U.S. futures
exchanges, and (3) repeal of the Shad-Johnson pro-
hibition of single-stock futures. Before concluding,
I shall alsc discuss the importance of legislation
clarifying the treatment of derivatives and other
financial contracts in bankruptcy.

OTC DERIVATIVES

In its November 1999 report, Over-the-Counter
Derivatives and the Commodity Exchange Act, the
President’s Working Group on Financial Markets
(PWG) concluded that OTC derivatives transactions
should be subject to the CEA only if necessary
to achieve the public policy objectives of the act—
deterring market manipulation and protecting inves-
tors against fraud and other unfair practices. In the
case of financial derivatives transactions involving

professional counterparties, the PWG concluded
that regulation was unnecessary for these purposes
because financial derivatives generally are not readily
susceptible to manipulation and because professional
counterparties can protect themselves against fraud
and unfair practices. Consequently, the PWG recom-
mended that financial OTC derivatives transactions
between professional counterparties be excluded
from coverage of the CEA. Furthermore, it recom-
mended that these transactions between professional
counterparties be excluded even if they are executed
through electronic trading systems. Finally, the PWG
recommended that transactions that were otherwise
excluded from the CEA should not fall within the
ambit of the act simply because they are cleared. The
PWG concluded that clearing should be subject to
government oversight but that such oversight need
not be provided by the CFTC. Instead, for many
types of derivatives, oversight could be provided by
the Securities and Exchange Commission (SEC), the
Office of the Comptroller of the Currency, the Fed-
eral Reserve, or a foreign financial regulator that the
appropriate U.S. regulator determines to have satis-
fied its standards.

The provisions of H.R. 4541 that address QTC
derivatives are generally consistent with the PWG’s
conclusions. Therefere, the Federal Reserve Board
believes it would be appropriate to enact these provi-
sions. [n addition, the Board recommends incorporat-
ing into the legislation provisions that would enhance
the Federal Reserve’s enforcement authority with
respect to derivatives clearing organizations that seek
to organize as uninsured state member banks. Provi-
sions should also be added that would clarify how
clearing organizations organized as uninsured state
member banks or Edge Act corporations would be
resolved in the event of their bankruptcy.

REGULATORY RELIEF FOR US. FUTURES
EXCHANGES

The PWG did not make specific recommendations
about the regulation of traditional exchange-traded
futures markets that use open outcry trading or that
allow trading by retail investors. Nevertheless, it
called for the CFTC to review the existing regulatory
structures, particularly those applicable to financial
futures, to ensure that they remain appropriate in
light of the objectives of the CEA. In February, the
CFTC published a report by a staff task force that
provided a comprehensive review of its regulatory
framework and proposed sweeping changes to the
existing regulatory structure. Last month, the CFTC
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issued a revised set of proposals for public comment,
With some exceptions, the regulaiory relief provi-
sions of H.R. 4541 are consistent with the CFTC’s
proposals.

Using the same approach as the PWG, the CFTC
has evaluated the regulation of futures exchanges in
light of the public policy objectives of deterring
market manipulation and protecting investors. When
contracts are not readily susceptible to manipulation
and access to the exchange is limited to sophisticated
counterparties, the CFTC has proposed alternative
regulatory structures that would eliminate unneces-
sary regulatory burden and allow domestic exchanges
to compete more effectively with exchanges abroad
and with the OTC markets. More generally, the CFTC
proposes to transform itself from a frontline regula-
tor, promulgating relatively rigid rules for exchanges,
to an oversight agency, assessing exchanges’ compli-
ance with more flexible core principles of regulation.

The Federal Reserve Board supports the general
approach to regulation that was outlined in the
CFTC’s proposals. For some time, the Board has
been arguing that the regulatory framework for
futures trading, which was designed for the trading of
grain futures by the general public, is not appropriate
for the trading of financial futures by large insti-
tutions. The CFTC’s proposals recognize that the
current “‘one-size-fits-all” approach to regulation of
futures exchanges is inappropriate, and they gener-
ally incorporate scund judgments regarding the
degree of regulation needed to achieve the CEA’s
purposes,

Similarly, the Federal Reserve Board generally
supports the regulatory relief provisions of
H.R. 4541. However, the CFTC has expressed con-
cerns that the bill unduly restricts its authority to
correct violations of the core principles of regulation.
To facilitate expeditions passage of legislation, it thus
may be prudent to address the CFTC’s concerns
about its enforcement authoricy.

SINGLE-STOCK FUTURES

The PWG concluded that the current prohibition
on single-stock futures (part of the Shad—Johnson
Accord) can be repealed if issues about the integrity
of the underlying securitics markets and regulatory
arbitrage are resolved. The Board believes that such
instruments should be allowed to trade on futures
exchanges or on securities exchanges, with primary
regulatory authority assigned to the CFTC or the
SEC respectively. However, the SEC should have
authority over some aspects of trading of these prod-

ucts on futures exchanges. The scope of the SEC’s
authority can and should be resolved through negotia-
tions between the CFTC and the SEC. The Congress
should continue to urge the two agencies to setile
their remaining differences. Whatever agreement they
reach should then be incorporated through amend-
ments to H.R. 4541. In any event, the bill should
allow securities exchanges to compete with futures
exchanges in listing single-stock futures.

If it would facilitate repeal of the prohibition, the
Federal Reserve Board is willing to accept regula-
tory authority over levels of margin on single-stock
futures, as provided in H.R. 4541, so long as the
Board can delegate that authority to the CFTC, the
SEC, or an Intermarket Margin Board consisting
of representatives of the three agencies. The Board
understands that the purpose of such authority would
be to preserve the financial integrity of the contract
market and thereby prevent systemic risk and to
ensure that levels of margins on single-stock futures
and options are consistent. The Board would note
that, for purposes of preserving financial integrity
and preventing systemic risk, margin levels on fu-
tures and options should be considered consisient,
even if they are not identical, if they provide similar
levels of protection against defaults by counterpar-
ties, taking into account any differences in (1) the
price volatility of the contracts, (2) the frequency
with which margin calls are made, or (3} the period
of time within which margin calls must be met.

FINANCIAL NETTING LEGISLATION

The Federal Reserve Board continues to support the
working group’s recommendations for amendments
to the U.S. Bankruptcy Code to support financial
contract netting, Enactment of those amendments,
which this committee has introduced as H.R. 1161,
would reduce uncertainty for market participants
about the disposition of their financial market con-
tracts in the event one of the counterparties becomes
insolvent. This reduced uncertainty should limit mar-
ket disruptions in the event of an insolvency, limit
risk to federally supervised market participants,
including insured depositories, and limit systemic
risk. The Beard urges this committee to amend
H.R. 4541 to include the financial contract netting
provisions of H.R. 1161.

CONCLUSION

H.R. 4541 reflects a remarkable consensus on the
need for legal certainty for OTC derivatives and
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regulatory relief for U.S. futures exchanges, issues
that have long eluded resclution. Likewise, the work-
ing group’s recommendations for amendments to the
Bankruptcy Code are the product of several years
of consensus building. These provisions are vitally
important to the soundness and competitiveness of
our derivatives markets in what is an increasingly

integrated and intensely competitive global economy.
The Federal Reserve Board trusts that the remaining
differences regarding single-stock futures can be
resolved quickly. However, if those differences
cannot be resolved, that should not be allowed to
hold up passage by this Congress of these other
critical provisions.

Statement by Alan Greenspan, Chairman, Bourd of
Governors of the Federal Reserve System, before the
Committee on Banking, Housing, and Urban Affairs,
US Senate, July 20, 2000 (Chairman Greenspan
presented identical testimony before the Committee
on Banking and Financial Services, US. House of
Representatives, July 25, 2000.)

[ appreciate this opportunity to present the Federal
Reserve’s report on monetary policy.

The Federal Reserve has been confronting a com-
plex set of challenges in judging the stance of policy
that will best contribute to sustaining the strong and
long-running expansion of our economy. The chal-
lenges will be no less in coming months as we judge
whether ongoing adjustments in supply and demand
will be sufficient to prevent distortions that would
undermine the economy’s extraordinary performance.

For some time now, the growth of aggregate
demand has exceeded the expansion of production
potential. Technological innovations have boosted
the growth rate of potential, but as 1 noted in my
testimony last February, the effects of this process
also have spurred aggregate demand. It has been
clear to us that, with labor markets already quite
tight, a continuing disparity between the growth of
demand and potential supply would produce disrup-
tive imbalances,

A key element in this disparity has been the very
rapid growth of consumption resalting from the
effects on spending of the remarkable rise in house-
hold wealth. However, the growth in household
spending has slowed noticeably this spring from the
unusually rapid pace observed late in 1999 and carly
this year. Some argue that this slowing is a pause
following the surge in demand through the warmer-
than-normal winter months and hence a reaccelera-
tion can be expected later this year. Certainly, we
have seen slowdowns in spending during this near-
decade-long expansion that have proven tempo-
rary, with aggregate demand growth subsequently
rebounding to an unsustainable pace.

But other analysts point to a number of factors that
may be exerting more persistent restraint on spend-
ing. One they cite is the flattening in equity prices, on

net, this year. They attribute much of the slowing
of consumer spending to this diminution of the wealth
effect through the spring and early summer. This
view looks to equity markets as a key influence on
the trend in consumer spending over the rest of this
year and nexL

Another factor said by some to account for the
spending slowdown is the rising debt burden of
households. Interest and amortization as a percent of
disposable income have risen materially during the
past six years, as consumer and especially mortgage
debt has climbed and, more recently, as interest rates
have moved higher.

In addition, the past year's rise in the price of otl
has amounted to an annual $75 billion levy by for-
eign producers on domestic consumers of imported
oil, the equivalent of a tax of roughly 1 percent of
disposable income. This burden is another likely
source of the slowed growth in real consumption
outlays in recent months, though one that may prove
to be largely transitory.

Mentioned less prominently have been the effects
of the faster increase in the stock of consumer dura-
ble assets—both household durable goods and
houses—in the last several years, a rale of increase
that history tells us is usually followed by a pause.
Stocks of household durable goods, including motor
vehicles, are estimated to have increased at nearly
a 6 percent annual rate over the past three years, a
marked acceleration from the growth rate of the
previous ten years. The number of cars and light
trucks owned or leased by households, for example,
apparently has continued to rise in recent years
despite having reached nearly 1%4 vehicles per house-
hold by the mid-1990s. Notwithstanding their recent
slowing. sales of new homes continue at extraor-
dinarily high levels relative to new household forma-
tions. While we will not know for sure until the 2000
censbs is tabulated, the surge in new home sales is
strong evidence that the growth of owner-occupied
homes has accelerated during the past five years.

Those who focus on the high and rising stocks of
durable assets point out that even without the rise in
interes rates, an eventual leveling out or some taper-
ing off of purchases of durable goods and construe-
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tion of single-family housing would be expected.
Reflecting both higher interest rates and higher stocks
of housing, starts of new housing units have fallen off
of late, If that slowing were to persist, some reduction
in the rapid pace of accumulation of household appli-
ances across our more than a hundred million house-
holds weuld not come as a surprise, nor would a
slowdown in vehicle demand so often historically
associated with declines in housing demand.

Inventories of durable assets in households are just
as formidable a factor in new production as inven-
tories at manufacturing and trade establishments. The
notion that consumer spending and housing construc-
tion may be slowing because the stock of consumer
durables and houses may be running into upside
resistance is a credible addition to the possible expla-
nations of current consumer trends. This effect on
spending would be reinforced by the waning effects
of gains in wealth.

Because the softness in outlay growth is so recent,
all of the aforementioned hypotheses, of course, must
be provisional. It is certainly premature to make a
definitive assessment of either the recent trends in
household spending or what they mean. But it is clear
that, for the time being at least, the increase in
spending on consumer goods and houses has come
down several notches, albeit from very high levels.

In one sense, the more important question for the
longer-term economic outlook is the extent of any
productivity slowdown that might accompany a more
subdued pace of production and consumer spending,
should it persist. The behavior of productivity under
such circumstances will be a revealing test of just
how much of the rapid growth of productivity in
recent years has represented structural change as dis-
tinct from cyclical aberrations and, hence, how truly
different the developments of the past five years have
been. At issue 1s how much of the current downshift
in our overall economic growth rate can be accounted
for by reduced growth in output per hour and how
much by slowed increases in hours.

So far there is little evidence te undermine the
notion that most of the productivity increase of recent
years has been structural and that structural produc-
tivity may still be accelerating. New orders for capi-
tal equipment continue quite strong-—so strong that
the rise in unfilled orders has actually steepened
in recent months. Capital-deepening investment in
a broad range of equipment embodying the newer
productivity-enhancing technologies remains brisk.

To be sure, if current personal consumption outlays
slow significantly further than the pattern now in
train suggests, profit and sales expectations might be
scaled back, possibly inducing some hesitancy in

moving forward even with capital projects that appear
quite profitable over the longer run. In addition, the
direct negative effects of the sharp recent run-up in
energy prices on profits as well as on sales expec-
tations may temporarily damp capital spending.
Despite the marked decline over the past decades in
the energy requirements per dollar of GDP, energy
inputs are still a significant element in the cost struc-
ture of many American businesses.

For the moment, the drop-off in overall economic
growth to date appears about maiched by reduced
growth in hours, suggesting continued strength in
growth in output per hour. The increase of production
worker hours from March through June, for example,
was at an annual rate of Y2 percent compared with
3%4 percent the previous three months. Of course, we
do not have comprehensive measures of output on a
monthly basis, but available data suggest a roughly
comparable deceleration.

A lower overall rate of economic growth that did
not carry with it a significant deterioration in pro-
ductivity growth obviously would be a desirable out-
come. It could conceivably slow or even bring to a
halt the deterioration in the balance of overall demand
and potential supply in our economy.

As I testified before this committee in February,
domestic demand growth, influenced importantly by
the wealth effect on consumer spending, has been
running 142 to 2 percentage points at an annual rate
in excess of even the higher, productivity-driven,
growth in potential supply since late 1997. That gap
has been filled both by a marked rise in imports as a
percent of GDP and by a marked increase in domestic
production resulting both from significant immigra-
tion and from the employment of previously unuti-
lized labor resources.

I also pointed out in February that there are limits
to how far net imports—or the broader measure, our
current account deficit—can rise, or our pool of
unemployed labor resources can fall. As a conse-
quence, the excess of the growth of domestic demand
over potential supply must be closed before the
resulting strains and imbalances undermine the eco-
nomic expansion that now has reached 112 months, a
record for peace or war.

The current account deficit is a proxy for the
increase in net claims against U.S. residents held by
foreigners, mainly as debt, but increasingly as equi-
ties. So long as foreigners continue to seek to hold
ever-increasing quantities of dollar investments in
their portfolios, as they obviously have been, the
exchange rate for the dollar will remain firm. Indeed,
the same sharp rise in potential rates of retarn on
new American investments that has been driving
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capital accumulation and accelerating productivity
in the United States has also been inducing for-
eigners to expand their portfolios of American securi-
ties and direct investment, The latest data published
by the Department of Commerce indicate that the
annual pace of direct plus portfolio investment by
foreigners in the U.S. economy doring the first quar-
ter was more than two and one-half times its rate in
(995,

There has to be a limit as to how much of the
world's savings our residents can borrow at close to
prevailing interest and exchange rates. And a narrow-
ing of disparities among global growth rates could
induce a narrowing of rates of return here relative to
those abroad that could adversely affect the propen-
sity of foreigners to invest in the United States. But
obviously, so long as our rates of return appear to be
unusually high, if not rising, balance of payments
rends are less likely o pose a threat to our prosper-
ity. In addition, our burgeoning budget surpluses
have clearly contributed to a fending off, if only
temporarily, of some of the pressures on our balance
of payments. The stresses on the global savings pool
resulting from the excess of domestic private invest-
ment demands over domestic private saving have
been mitigated by the large federal budget surpluses
that have developed of late.

In addition, by substantially augmenting national
saving, these budget surpluses have kept real interest
rates at levels lower than they would have bheen
otherwise. This development has helped foster the
investment boom that in recent years has contributed
greatly to the strengthening of U.S. productivity and
economic growth. The Congress and the Administra-
tion have wisely avoided steps thal would materially
reduce these budget surpluses. Continued fiscal disci-
pline will contribute to maintaining robust expansion
of the American economy in the future.

Just as there is a limit to our reliance on foreign
saving. so is there a limit to the continuing drain
on our unused labor resources. Despite the ever-
tightening labor market, as yet. gains in compensa-
tion per hour are not significantly outstripping gains
in productivity, But as I have argued previously,
should labor markets continue to tighten, short of a
repeal of the law of supply and demand, labor costs
eventually would have to accelerate to levels threat-
ening price stability and our continuing economic
expansion.

The more modest pace of increase in domestic final
spending in recent months suggests that aggregate
demand may be moving closer into line with the rate
of advance in the economy’s potential. given our
continuved impressive productivity growth. Should

these trends toward supply and demand balance per-
sist, the ongoing need for ever-rising imports and for
a further draining of our limited labor resources
should ease or perhaps even end. Should this favor-
able outcome prevail. the immediate threat to our
prosperity from growing imbalances in our econemy
would abate,

But as I indicated earlier, it is much too soon to
conclude that these concerns are behind us. We can-
not yet be sure that the slower expansion of domestic
final demand, at a pace more in line with potential
supply, will persist. Even if the growth rates of
demand and potential supply move into better bal-
ance, there is still uncertainty about whether the
current level of labor resource utilization can be
maintained without generating increased cost and
price pressures. As I have already noted, to date,
costs have been held n check by productivity gains.
But at the same time, inflation has picked up—even
the core measures that do not include energy prices
directly. Higher rates of core inflation may mostly
reflect the indirect effects of energy prices, but the
Federal Reserve will need to be alert to the risks that
high levels of resource utilization may put upward
pressure on inflation.

Moreover, energy prices may pose a challenge to
containing inflation. Energy price changes represent
a one-time shift in a set of important prices, but by
themselves generally cannot drive an ongoing infla-
tion process. The key to whether such a process could
get under way is inflation expectations. To date,
survey evidence, as well as readings from the Trea-
sury's inflation-indexed securities. suggests that
households and investors do not view the current
energy price surge as affecting longer-term inflation.
But any deterioration in such expectations would
pose a risk to the economic outlook.

As the financing requirements for our ever-rising
capital investment needs mounted in recent years—
beyond forthcoming domestic saving—real long-term
interest rates rose to address this gap. We at the
Federal Reserve, responding to the same economic
forces, have moved the overnight federal funds rate
up 1% percentage points over the past year. To have
held to the federal funds rate of June 1999 would
have required a massive increase in liquidity that
would presumably have underwritten an acceleration
of prices and, hence, an eventual curbing of eco-
nomic growth.

By our meeting this June, the appraisal of all the
foregoing issues led the Federal Open Market Com-
mittee (FOMC)} 1o conclude that, while some signs of
slower growth were evident and justified standing pat
at least for the time being, they were not sufficiently
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compelling to alter our view that the risks remained
more on the side of higher inflation.

As indicated in their forecasts, FOMC members
and nonvoting presidents expect that the long period
of continuous economic expansion will be extended
over the next year and one-half, but with growth at a
somewhat stower pace than over the past several
years. For the current year, the central tendency of
Board members’ and Reserve Bank presidents’ fore-
casts is for real GDP to increase 4 percent to 42 per-
cent, suggesting a noticeable deceleration over the
second half of 2000 from its likely pace over the first
half, The unemployment rate is projected to remain
close to 4 percent. This outlock is a little stronger
than anticipated last February, no doubt owing prima-
rily to the unexpectedly strong jump in output in the
first quarter, Mainly reflecting higher prices of energy
preducts than had been foreseen, the central tendency
for inflation this year in prices for personal consump-
tion expenditures also has been revised up somewhat,
to the vicinity of 212 percent to 2% percent.

Given the firmer financial conditions that have
developed over the past eighteen months, the Com-
mittee expects economic growth to moderate some-
what next year. Real output is anticipated to expand
34 percent to 3% percent, somewhat less rapidly
than in recent years. The unemployment rate is likely
to remain close to its recent very low levels. Energy
prices could ease somewhat, helping to trim PCE
inflation next year to around 2 percent to 22 percent,
somewhat above the average of recent years.

(CONCLUSION

The last decade has been a remarkable period of
expansion for our economy. Federal Reserve policy
through this period has been required to react to a
constantly evolving set of economic forces, often
at variance with historical relationships, changing
federal funds rates when events appeared to threaten
our prosperity, and refraining from action when that
appeared warranted. Early in the expansion, for
example, we kept rates unusually low for an extended
period, when financial sector fragility held back the
economy. Most recently we have needed to raise
rates to relatively high levels in real terms in response
to the side effects of accelerating growth and related
demand-supply imbalances. Variations in the stance
of policy—or keeping it the same—in response to
evolving forces are made in the framework of an
unchanging objective—to foster as best we can those
financial conditions most likely to promote sustained
economic expansion at the highest rate possible,
Maximum sustainable growth, as history so amply
demonstrates, requires price stability. Irrespective of
the complexities of economic change, our primary
goal is to find those policies that best contribute to a
non-inflationary environment and hence to growth.
The Federal Reserve, I trust, will always remain
vigilant in pursuit of that goal. [
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Announcements

PUBLIC HEARINGS SCHEDULED ON
PREDATORY PRACTICES IN HOME EQUITY
LENDING MARKET

The Federal Reserve Board on July 20, 2000, invited
consumers, consumer advocacy organizations, lend-
ers, and other interested parties to participate in pub-
lic hearings on predatory practices in the home equity
lending market.

Invited speakers will participate in panel discus-
sions focused on ways the Board might use its rule-
writing authority to curb predatory practices in home
equity lending while preserving access to credit for
borrowers with less-than-perfect credit ratings, Time
will be reserved after the panel discussions for brief
statements from other interested parties.

The hearings are being conducted under the author-
ity of the Home Ownership and Equity Protection
Act of 1994 (HOEPA). which imposes disclosure
requirements and other limits on certain high-cost,
home-secured loans. HOEPA was enacted in response
to reports of abusive lending practices by unscrupu-
lous lenders making unaffordable home-secured loans
to “house-rich but cash-poor borrowers.” These cases
frequently involved elderly and sometimes unsophis-
ticated homeowners who were targeted for loans with
high rates and fees and repayment terms that were
difficult or impossible to meet. Often the transactions
involved fraud or unlawful misrepresentations by
lenders or brokers.

Since HOEPA’s enactment, the volume of home
equity lending has grown significantly, and this
growth has been accompanied by an increase in
subprime lending—lending to borrowers having less-
than-perfect credit histories and to other consumers
who do not meet the underwriting standards of prime
lenders. Because consumers who obtain subprime
mortgage loans may have fewer credit options than
other borrowers, they may be more vulnerable to
unscrupulous lenders or brokers. Accordingly, while
certainly not all subprime loans are predatory, the
increase in the number of subprime loans has raised
concerns about the potential for a corresponding
increase in the number of predatory loans.

The hearings will seek public views about home
equity lending in general but will focus specifically
on ways the Board might use its authority. HOEPA

authorizes the Board to adjust the high-cost triggers
that could affect the scope of the act’s coverage, and
it directs the Board to prohibit certain mortgage lend-
ing acts and practices if the Board makes the findings
required by the statute.

The first hearing is scheduled for Thursday,
July 27, 2000, at the Charlotte Branch of the Federal
Reserve Bank of Richmond, 530 East Trade Street,
Charlotte, N.C. The second is slated for Friday,
August 4, 2000, at the Federal Reserve Bank of
Boston, 600 Atlantic Avenue, Bosion, Mass. The
third is scheduled for Wednesday, August 16, 2000,
at the Federal Reserve Bank of Chicago, 230 South
LaSalle Street, Chicago, 1ll. The fourth hearing will
be held on Thursday, September 7, 2000, at the
Federal Reserve Bank of San Francisco, 101 Market
Street, San Francisco, Calif.

All hearings are scheduled from 9:00 am. to
4:30 p.m. and will begin with panel discussions by
invited speakers. Other interested parties may deliver
oral statements of five minutes or less at a two-hour
“open-mike” period starting at about 2:30 p.m. Writ-
ten statements of any length may be submitted for the
record. Anyone interested in presenting an oral state-
ment is asked to call the Board in advance of the
heartng at (202) 452-3667.

Written comments may be mailed to Jennifer J.
Johnson, Secretary, Board of Governors of the Fed-
eral Reserve System, 20th Street and Constitution
Avenue, N.W., Washington, DC 20551 or mailed
electronically to regs.comments@federalreserve.gov.
Comments are due by September 1, 2000.

PROPOSED ACTIONS

The Federal Reserve Board on July 31, 2000,
requested public comment on a proposed rule that
would allow financial holding companies to act as a
“finder” by bringing together buyers and sellers of
financial and nonfinancial products for transactions
that the buyers and sellers themselves negotiate and
consummate. Comments will be accepted until Sep-
tember 5, 2000.

The proposed rule, which was developed in consul-
tation with the Secretary of the Treasury, would
allow financial holding companies to, among other
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things, host an Internet marketplace consisting of
links to the web sites of third-party buyers and sellers.

The rule would also permit financial holding com-
panies to operate a web site that allows buyers and
seilers to post information about the products and
services they are willing to buy and sell and to enter
into transactions among themselves,

The Federal Reserve Board on July 7, 2000,
requested comment on proposed revisions to Regu-
lation E (Electronic Fund Transfers) to implement
provisions of the Gramm-Leach-Bliley Act (GLBA)
requiring disclosure of automated teller machine
(ATM) fees. Comments are due by August 18, 2000.

The GLBA amends the Electronic Fund Transfer
Act by requiring ATM operators that impose fees on
consumers who hold accounts at other institutions to
post a prominent and conspicnous notice of that fact
on or near the ATM. Before the consumer is commit-
ted to completing the transaction, ATM operators
must also disclose the existence of and the amount
of the fee, either on the ATM screen or on a paper
notice. Many financial institutions that impose ATM
fees already disclose the information required by the
GLBA to satisfy existing regulatory and ATM net-
work requirements.

NEW EDUCATION RESOURCE ON VEHICLE
LEASING FOR CONSUMERS

The Federal Reserve Board on August 2, 2000,
announced a new education resource designed to help
consumers learn more about vehicle leasing. Kevs 1o
Vehicle Leasing: A Consumer Resource is a computer
program that can be downloaded from the Federal
Reserve Board’s web site (www.federalreserve.gov/
pubs/leasing) and used on home PCs. It answers the
following questions in depth:

* How is leasing different from buying?

» What are the up-front, ongoing, and end-of-lease
costs?

+ How do you compare lease offers and negotiate
lease terms?

The program also includes information on the
Consumer Leasing Act and its companion regula-
tion (Regulation M and commentary), a comprehen-
sive glossary, a leasing quiz, and frequently asked
questions.

To download Keys fo Vehicle Leasing: A Con-
sumer Resource 1o a home computer, consumers will
need the following:

+ A Windows 93, 98, NT, or 2000 operating sys-
tem (the program will not run on a Macintosh operat-
ing system)

+ A level 486 processor or higher

+ 24 MB of free disk space on their hard drive

* Adobe Acrobat 3.0 or higher (for printing).

The program takes about 25 minutes to download
on a standard 56K modem. Once the program is
downloaded, it is self-extracting. Assistance with the
downloading process is available by using the feed-
back form on the Board's web site.

Another new addition to the web site is the Guide
for Educators, a slide presentation with explanatory
notes for school and community educators.

The web site also provides an overview of a
closed-end lease, the most common type of vehicle
lease used by the automotive industry, sample disclo-
sore forms required in leasing transactions, and a
glossary of terms used in leasing.

Other government agencies and organizations tak-
ing part in the “Keys to Vehicle Leasing” educa-
tional effort are the American Financial Services
Association (AFSA), the AFSA Education Founda-
tion, the Arizona Attorney General, the Association
of Consumer Vehicle Lessors, the Cooperative Exten-
sion System, the Federal Trade Commission, the
Florida Attorney General, the National Automobile
Dealers Association, and the National Vehicle Leas-
ing Association,

The brochure Keyvs to Vehicle Leasing: A Con-
sumer Guide is available in English and Spanish
from Publications Services, Matl Stop 127, Board of
Governors of the Federal Reserve System, Washing-
ton, DC 203551, or call 202-452-3244. The first 100
copies are free. It is also available on the Board’s
web site: www.federalreserve.gov/pubs/leasing.

ENFORCEMENT ACTION

The Federal Reserve Board on July 21, 2000,
announced the execution of a written agreement by
and among New Century Bancorp, the New Century
Bank, both of Southfield, Michigan, the Federal
Reserve Bank of Chicago, and the Michigan Office of
Financial and Insurance Services.

PUBLICATION OF THE BUDGET REVIEW
The Annual Repori: Budget Review, 2000, is now

available from Publications Services, Mail Stop 127,
Board of Governors of the Federal Reserve System,
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Washington, DC 20531, or phone 202-452-3244.
This companion document to the Board's Annual
Report describes the budgeted expenses of the Fed-
eral Reserve Banks for 2000, the 2000 phase of the
Board’s current two-year (2000-01) budget, and
income and expenses for 1998 and 1999, This year’s
report includes a chapter on the Gramm-Leach-
Bliley Act. The Budget Review is available, along
with the Annual Report, on the Federal Reserve
Board’s web site; http://fwww federalreserve.gov.

CHANGES IN BOARD STAFF

The Board of Governors approved a restructuring of
the Division of Research and Statistics. In conjunc-
tion with the reorganization, the Board announced
the following official staff appointments and pro-
motions on July 14, 2000:

« The appointment of David Wilcox as deputy
director

» The promotions of Stephen D. Oliner and
Charles S. Struckmeyer to associate directors and
Joyce K. Zickler to deputy associate director

» The appointments of Wayne S. Passmore and
David L. Reifschneider as assistant directors.

David Wilcox currently serves as Assistant Sec-
retary of the Treasury. He will join the Board on
January 20, 2001. Mr. Wilcox will serve as deputy
director and will oversee the macroeconomic and
macrofinancial sections of the division. In 1986,
Mr. Wilcox joined the Board as an economist in the
Economic Activity Section. He was promoted to
senior economist in 1991 and transferred to the
Monetary Studies Section in the Division of Mone-
tary Affairs in 1992, In 1994 and 1993, he served as
a senior economist with the Council of Economic
Advisers. After returning to the Board for two years,
Mr. Wilcox was appointed Assistant Secretary of the
Treasury for Economic Affairs, where he directs a
professional staff responsible for the analysis of a
wide range of fiscal and macroeconomic issues, He
received a Ph.D. from MIT.

Stephen Oliner will oversee the Capital Markets,
Financial Institutions, and Flow of Funds Sections.
Mr. Oliner joined the Board in 1984 as an economist
in the Economic Activity Section, In 1997, he was
appointed to the official staff, with responsibility for
the Capital Markets and Financial Institutions Sec-
tions. He received a Ph.D. from the University of
Wisconsin.

Sandy Struckmeyer will oversee the Economic
Activity; the Wages, Prices, and Productivity; and the
Macroeconomic and Quantitative Studies Sections,
Mr. Struckmeyer joined the Board in 1983, In 1994,
he was appointed to the official staff as an assistant
director and chief. Mr. Struckmeyer received a Ph.D.
from Yale University.

Joyce Zickler joined the Board in 1975, She was
named chief of the Wages, Prices, and Productivity
Section in 1981 and was appointed assistant director
in 1986. In 1987, she was named officer in charge
of the Industrial Cutput and Economic Editing Sec-
tions, Ms, Zickler received a Ph.D. from George
Washington University.

Wayne Passmore will oversee the Financial Insti-
tutions Section. Mr. Passmore joined the Federal
Reserve Bank of New York in 1984 after receiving a
Ph.D. from the University of Michigan. He briefly
jeined the Board as a staff economist in 1987 and
then took a position as an assistant vice president at
the Federal Home Loan Bank of San Francisco from
1987 to 1990. In 1990, Mr. Passmore returned to the
Board as a senior economist in the Capital Markets
Section. He was promoted to chief of the Financial
Institutions Section in 1997.

David Reifschneider will oversee the Macroeco-
nomic and Quantitative Studies Section. Mr, Reif-
schneider joined the Board as an economist in the
National Income Section in 1983, He was promoted
to senior economist in 1989 and became chief of the
Macroeconomic and Quantitative Studies Section in
1996, Mr. Reifschneider received a Ph.D. from the
University of Wisconsin.

The Board of Governors announced on July 14,
2000, its approval of the appointment of David W,
Skidmore as Special Assistant to the Board for Media
Liaison. In this role, Mr. Skidmore will oversee the
work of the Public Affairs Office in responding to
media inquiries, publicizing Board actions, and pro-
viding strategic media relations advice to Board
members and senior staff, In addition, he will oversee
the office’s plans for technology support related to
media relations services and will coordinate and
support the media relations programs and activi-
ties of the Reserve Banks. Mr. Skidmore joined the
Board in 1999 after a career as a journalist covering
economic, banking, and tax policy for the Associated
Press. He received a B.A. from Pennsylvania State
University. O
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Legal Developments

ORDERS ISSUED UNDER BANK HOLDING COMPANY
ACT

Orders Issued Under Section 4 of the Bank Holding
Company Act

The Roval Bank of Scotland Group plc
Edinburgh, Scotland

Order Approving Notice te Engage in Nonbanking
Activities

The Royal Bank of Scotland Group plc (“RBSG™), a bank
helding company within the meaning of the Bank Holding
Company Act (“"BHC Act™), has requested the Board's
approval under sections 4(¢)8) and 4(j) of the BHC Act
(12 U.5.C. §§ 1843(cH8) and {j)) and section 225.24 of the
Board's Regulation Y {12 C.ER. 225.24) to retain its own-
ership interest in NatWest Group Holdings Corporation.
New York, New York (“NatWest Holdings™) and its sub-
sidiaries, and thereby engage in the following activities:

(1) Extending credit and servicing loans, in accordance
with section 225.28(b)(1) of Regulation Y
(12 C.F.R. 225 28(b)(1);

(2) Arranging real estate equity financing, and acquir-
ing debt in default, in accordance with section
225.28(b)(2) of Regulation Y (12CFR.
225.28(b)(2)):

(3) Leasing personal or real property, in accordance
with section 225.28(b)}3) of Regulation Y
{12 CFE.R.225.28(b)(3)):

(4} Providing financial and investment advisory ser-
vices, tn accordance with section 225,28(b)6) of
Regulation Y (12 C.F.R. 225.28(b)(6));

(3} Providing securities brokerage, riskless principal,
private placement, futures commission merchant,
and other agency transactional services, in accor-
dance with section 225.28(b)}7) of Regulation Y
(12 C.E.R. 225.28(b)(7));

(6) Underwriting and dealing in government obliga-
tions and money market instruments that state
member banks may underwrite or deal in under
12 U.S.C. §8 24 and 335 (“‘bank-eligible securi-
ties’'}, engaging as principal in investing and trad-
ing activities, and buying and selling bullion and
related activities, in accordance with section
22528(b)(8) of Reguolation Y (12C.FR.
225.28(b)(8)

(7> Data processing aclivities, in accordance with sec-
tion 225.28(b}14) of Regulation Y (12 C.EF.R.
225.28(b)( 1))

(8) Underwriting and dealing in, to a limited extent, all
types of debt and equity securities that a member
bank may not underwrite or deal in, except for
ownership interests in open-end investment compa-
nies (**bank-ineligible securities”’); and

(9} Acting as a digital certification authority.!

Notice of the proposal, affording interested persons an
oppottunity to submit comments, has been published
(65 Federal Register 37,389 (2000)). The time for filing
comments has expired, and the Board has considered the
proposal and all comments received in light of the factors
set forth in section 4 of the BHC Act.

NatWest Holdings is a wholly owned subsidiary of
National Westminster Bank plc, London, England
(“NatWest”). RBSG acquired its indirect ownership inter-
est in NatWest Holdings in March 2000, as a result of its
acquisition throngh a public tender offer of all the voting
shares of NatWest.2 RBSG and NatWest have not merged
with each other and remain separate foreign banking orga-
nizations. RBSG received the Board's approval under sec-
tion 4(cH9) of the BHC Act to retain temporarily its
indirect ownership interest in NatWest pending submission
of this notice.

NatWest, with consolidated total assets of approximately
$309.3 billion, is the third largest banking organization
headquartered in the United Kingdom and the 28th largest
in the world. NatWest operates a branch in New York,
New York, and a representative office in Houston, Texas,?

Before its acquisition of NatWest, RBSG had consoli-
dated total assets of approximately $133.7 billion, and was
the seventh largest banking organization headquartered in
the United Kingdom and the 60th largest banking organiza-
tion in the world.# In light of its acquisition of NatWest,
RBSG has consolidated total assets of approximately
$442.9 billien and is the 14¢h largest banking organization
in the world. RB5G’s principal subsidiary, The Royal

1. See Bayerische Hypo- und Vereinsbank AG, 86 Federal Reserve
Bulletin 56 (2000).

2. See Letter from Robert deV. Frierson, Associate Secretary of the
Board, to Gregory J. Lyons, Esq., dated February 7, 2000

3. Because RBSG and NatWest continue to operate in the same
corporate form, RB3G's acquisition of NatWest did not result in the
establishment by RBSG of any additional branches, agencies or repre-
sentative offices in the United States for purposes of section 211.24 of
the Board's Regulation K (12 CER. 211.24). RBSG has provided the
Board notice of its acquisition of control of NasWest as required by
section 211.24(a}4)(i) of Regulation K (12 C.ER. 211.24(a)(4)i)}.

4. Asset dara for NarWest and ranking data are as of December 31,
1998, and reflect exchange rates thea in effect. Asset data for RBSG
are as of September 30, 1998, and reflect exchange rates then in effect.
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Bank of Scotland ple, Edinburgh, Scotland, operates a
branch in New York, New York. RBSG also controls
Citizens Financial Group, Inc.. Providence, Rhode Island,
and its subsidiary banks, Citizens Bank of Rhode Island,
Providence, Rhode Island; Citizens Bank of Connecticut,
New London, Connecticut; Citizens Bank New Hampshire,
Manchesier, New Hampshire; Citizens Bank of Massachu-
setts, Boston, Massachusetts; and United States Trust Com-
pany, Boston, Massachuseits.

NatWest Holdings engages in bank-ineligible securities
activities in the United States through its section 20 subsid-
iary, Greenwich Capital Markets, Inc., Greenwich, Con-
necticut (“GCM”). RBSG has applied to operate GCM
pursuant to section 4(c)(8) of the BHC Act. GCM is, and
would continue to be. registered as a broker-dealer with the
Securities and Exchange Commission {*SEC™} under the
Securities Exchange Act of 1934,% and as a futures com-
mission merchant with the Commodity Futures Trading
Commission (“CFTC"”) under the Commodity Exchange
Act.® Accordingly, both are, and would continue to be,
subject to the recordkeeping and reporting obligations,
fiduciary standards, and other requirements of the Securi-
ties Exchange Act of 1934 and the SEC and of the Com-
modity Exchange Act and the CFTC,

Underwriting and Dealing in Bank-Ineligible Securities

The Board has determined that, subject to the prudential
framework of limitations established in previous decisions
to address the potential for conflicts of interests, unsound
banking practices, or other adverse effects, underwriting
and dealing in bank-ineligible securities are so closely
related to banking as to be a proper incident thereto within
the meaning of section 4(c)(8) of the BHC Act.” The Board
has permitted such securities activities on the condition
that the company engaged in the activities derives no more
than 23 percent of its gross revenues from underwriting
and dealing in bank-incligible securities over a two-year
period.® RBSG has committed that it will conduct its
bank-ineligible securities underwriting and dealing activi-

5. 15 US.C. § 7Ra ef seq.

6. 7US.C. § 1a et seq.

7. See Canadian Imperial Bank of Conmmerce, et al., 76 Federal
Reserve Bulletin 158 (1990); J.P. Morgan & Co. Incorporated, er al.,
75 Federal Reserve Bulletin 192 {1989). aff'd sub nom. Securities
Industry Ass’n v. Board of Governors of the Federal Reserve System.
900 F2d 360 (D.C. Cir. 1990); Citicorp, et al., 73 Federal Reserve
Butletin 473 (1987), aff'd sub nom. Securities ndusiry Ass'n v. Board
of Governors of the Federal Reserve System, 839 F.2d 47 (2d Cir.
198R), cerr. denied, 486 US. 1059 {1988) (collectively, “Section 20
Orders™).

8. See Section 20 Orders. Compliance with the revenue limitation
shall be calculated in accordance with the method stated in the Sec-
tion 20 Orders, as modified by the Order Approving Modifications to
the Section 20 Orders, 75 Federal Reserve Bulletin 751 (1989), and
10 Percent Revenue Limit on Bank-Ineligible Activities of Subsidiaries
of Bank Holding Companies Engaged in Underwriting and Dealing in
Securities. 61 Federal Register 48,953 (1996), and Revenwe Limit on
Bank-Ineligible Activities of Subsidiuries of Bank Holding Companies
Engaged in Underwriting and Dealing in Securities, 61 Federal
Register 68,750 (1996) (coliectively, “*Medification Orders™}.

ties subject to the 25-percent revenue limitation and the
limitations previously established by the Board. As a con-
dition of this order, RBSG, NatWest Holdings, and GCM
are required to conduct their bank-ineligible securities ac-
tivities subject to the Operating Standards established for
section 20 subsidiaries (**Operating Standards™).?

Cther Activities Approved by Regulation or Order

The Board previously has determined by regulation or
order that extending credit and engaging in activities re-
lated to extending credit; arranging real estate equity fi-
nancing; acquiring debt in default; leasing personal or real
property; financial and investment advisory activities; secu-
rities brokerage, riskless principal, private placement, fu-
tures commission merchant, and other agency transactional
services; investing and trading as principal; buying and
selling bullion and related activities; data processing; bank-
eligible securities underwriting and dealing; and acting as a
digital certification authority, are closely related to banking
for pmposes of section 4(¢)(8) of the BHC Act.'® RBSG
has committed that these activities will be conducted in
accordance with the Board’s regulations and prior Board
decisions relating to the activities.

Proper Incident to Banking Standard

In order to approve the proposal, the Board must consider
whether performance of the proposed activities by RBSG
“can reasonably be expected to produce benefits to the
public . . . that outweigh possible adverse effects, such as
undue concentration of resources, decreased or unfair com-
petition, conflicts of interests, or unsound banking prac-
tices."'l As a part of its evalvation of these factors, the
Board considers the financial condition and managerial
resources of a notificant and its subsidiaries and the effect
the transaction would have on those resources.'?

The Board has considered carefully the financial re-
sources of RBSG and notes that its capital ratios satisfy
applicable risk-based standards under the Basle Capital
Accord, and are considered equivalent to the capital levels
that would be required of a United States banking organiza-
tion. The Board also has reviewed the capitalization of
RBSG, NatWest, and GCM in accordance with the stan-
dards set forth in the Section 20 Orders and finds the
capitalization of each to be consistent with approval, The
Board’s determination is based on all the facts of record,
including RBSG’s projections of the veolume of bank-

9. 12 CER. 225.200. GCM may provide services that are necessary
incidents to the proposed underwriting and dealing activities. Unless
GCM receives specific approval under section 4(c)(8) of the BHC Act
to conduct the incidental activities independently, any revenunes from
such activities must be treated as ineligible revenues subject to the
Board’s revenue limitation.

10. See 12 CER. 225.28(b)3), (2), (3), (6), (7), (B). and 14y
Bayerische Hypo- und Vereinsbank AG. 86 Federal Reserve Bulletin
56 (2000).

11. See 12 US.C. § 1843G)H2)(A).

12. 8¢e 12 C.ER. 225.26.
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ineligible securities underwriting and dealing activities pro-
posed to be conducted by GCM.

The Board also has carefully reviewed the managertal
resources of the organizations involved in light of all the
facts of record, including confidential examination reports
concerning GCM, and the Board's supervisory experience
with RBSG and NatWest. The Board previously has deter-
mined that NatWest and GCM have established appropriate
policies and procedures to ensure compliance with the
Board’s Section 20 Orders, including computer, audit, and
accounting systems, internal risk management controls,
and the necessary operational and managerial infrastruc-
ture.'* RBSG has stated that it intends to use the policies
and procedures currently in place at NatWest and GCM to
ensure compliance with the Board’s Section 20 Orders and
Operating Standards. On the basis of these and all other
facts of record, including the commitments provided in this
case and the proposed managerial structure and risk man-
agement systems of GCM, the Board has concluded that
financial and managerial considerations are consistent with
approval.

The Board also has carefully considered the competitive
effects of the proposed transaction under section 4 of the
BHC Act. To the extent that RBSG and NatWest Holdings
offer different types of nonbanking products, the proposed
acquisition would result in no loss of competition, In those
markets in which the nonbanking product offerings of
RBSG and NatWest Holdings overlap, such as securities
brokerage and investment advisory activities, there are
numerous existing and potential competitors, Consumima-
tion of the proposal, therefore, would have a de minimis
effect on competition in the market for those services.
Based on all the facts of record, the Board has concluded
that the proposal would not result in any significantly
adverse competitive effects in any relevant market.

As noted above, RBSG has committed that GCM will
conduct its bank-ineligible securities underwriting and
dealing activities in accordance with the prudential frame-
work established by the Board’s Section 20 Orders. Under
the framework and conditions established in this order and
the Section 20 Orders, and based on all the facts of record,
the Board concludes that the proposed bank-ineligible un-
derwriting and dealing activities are not likely 1o result in
significantly adverse effects. Similarly, the Board con-
cludes that the conduct of the other proposed nonbanking
activities by RBSG under the framework and conditions
established in this order, prior orders, and Regulation Y is
not likely to result in any significantly adverse effects.

The Board also expects that the proposed acquisition
would provide added convenience to the customers of
RBSG and NatWest Holdings. RBSG has indicated that the
transaction would strengthen the position of the combined
organization in European and international financial mar-
kets, and would allow the combined organization to diver-
sify its operations and sources of revenue and provide a

13. See National Westminster Bank Ple, 82 Federal Reserve Bullerin
1044 (1996).

broader array of financial services to customers in the
United States. In addition, there are public benefits to be
derived from permitting capital markets to operate so that
bank holding companies can make potentially profitable
investments in nonbanking companies and from permitting
banking organizations to allocate their resources in the
manner they consider to be most efficient when such invest-
ments are consistent, as in this case, with the relevani
considerations under the BHC Act.

Based on all the facts of record, the Board has deter-
mined that performance of the proposed activities by
RBSG, under the framework established in this and prior
decisions, can reasonably be expected to produce benefits
to the public that outweigh any reasonably expected ad-
verse effects of the proposal.

Conclusion

Based on all the facts of record, the Board has determined
that the notice should be, and hereby is, approved, subject
to all the terms and conditions in this order and the Sec-
tion 20 Orders, as modified by the Modification Orders.
The Board’s approval of this proposal extends only to
activities conducted within the limitations of those orders
and this order, including the Board's reservation of author-
ity to establish additional limitations to ensure that the
activities of RBSG are consistent with safety and sound-
ness, avoidance of conflicts of interests, and other relevant
considerations under the BHC Act. Underwriting and deal-
ing in any manner other than as approved in this order and
the Section 20 Orders (as modified by the Modification
Orders) is not within the scope of the Board's approval and
is not authorized for RBSG or GCM.

In reaching its conclusion, the Board has considered all
the facts of record in light of the factors that the Board is
required to consider under the BHC Act and other applica-
ble statutes. The Board’s approval is specifically condi-
tioned on compliance by RBSG with all the commitments
made in connection with this notice, and on the Board’s
receiving access to information on the activities or opera-
tions of RBSG and any of its affiliates that the Board
determines to be appropriate to determine and enforce
compliance by RBSG and its affiliates with applicable
federal statutes. The Board’s approval also is subject to all
the conditions set forth in this order and in Regulation Y,
including those in sections 225.7 and 225.25(c) of Regula-
tion Y {12 C.ER, 225.7 and 225.25(c}), and 1o the Board’s
authority to require such modification or termination of the
activities of a bank holding company or any of its subsid-
iaries as the Board finds necessary t¢ ensure compliance
with, and to prevent evasion of, the provisions of the BHC
Acrt and the Board’s reguiations and orders issued thereun-
der. These commitments and conditions are deemed to be
conditions imposed in writing by the Board in connection
with its findings and decision and, as such, may be en-
forced in proceedings under applicable law.

By order of the Board of Governors, effective July 31,
2000,
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This action was taken pursvant to the Board's Rules Regarding
Delegation of Authority (12 CER. 265.4(b)(1)) by a committee of
Board members. Voting for this action: Chairman Greenspan and
Governors Kelley and Gramlich. Absent and not voting: Vice Chair-
man Ferguson and Governor Meyer.

ROBERT DEV. FRIERSON
Associate Secretary of the Board

ORDERS ISSUED UNDER INTERNATIONAL BANKING
ACT

Deutsche Hyp Deutsche Hypothekenbank
Frankfure-Hamburg AG
Frankfurt, Germany

Order Approving Establishment of a Representative
Office

Deutsche Hyp Deutsche Hypothekenbank Frankfurt-
Hamburg AG (“Bank™), Frankfurt, Germany, a foreign
bank within the meaning of the International Banking Act
(“IBA”), has applied under section 10{a) of the IBA
(12 U.S.C. § 3107a)} to establish a representative office in
New York, New York. The Foreign Bank Supervision
Enhancement Act of 1991 (“FBSEA™), which amended
the IBA, provides that a foreign bank must obtain the
approval of the Board 10 establish a representative office in
the United States.

Notice of the application, affording interested persons an
opportunity to submit comments, has been published in a
newspaper of general circulation in New York (The New
York Times, March 15, 2000). The time for filing comments
has expired, and all comments have been considered.

Bank, with total consolidated assets of $93 billion, is the
16th largest bank in Germany. Dresdner Bank AG, Frank-
furt, Germany (“Dresdner”) owns approximately 95 per-
cent of the voting stock of Bank. A chariered mortgage
bank, Bank engages primarily in real estate and public
sector financing activities in Germany. Dresdner engages
in a broad range of commercial and investment banking
activities, directly and through subsidiaries, both foreign
and domestic. In the United States, Dresdner operates
branches in New York, New York; and Chicago. Illinois;
an agency in Los Angeles, California; and a representative
office in Miami, Florida. Dresdner’s indirect U.S. opera-
tions include Dresdner Kleinwort Benson North America,
LLC, New York, New York. a wholly owned securities
broker-dealer, and the Miami agency of Dresdner Bank
Lateinamerika AG, Frankfurt, Germany, a wholly owned
subsidiary of Dresdner.

The proposed representative office is intended to facili-
tate Bank's long-term real estate financing activities in the
United States, which to date have been conducted from the
bank’s head office in Frankfurt, All decisions on credit
extended by Bank would continue to be made at the head
office.

In acting on an application to establish a representative
office, the IBA and Regulation K provide that the Board

shall take into account whether the foreign bank engages
directly in the business of banking outside the United
States and has furnished {o the Board the information it
needs to assess the application adequately. The Board also
shall take into account whether the foreign bank and any
foreign bank parent is subject to comprehensive supervi-
sion or regulation on a consolidated basis by its home
country supervisor.! The Board may take into account
additional standards set forth in the IBA and Regula-
tion K.2

As noted above, Bank engages directly in the business of
banking outside the United States through its banking
operations in Germany and elsewhere. Bank also has pro-
vided the Board with the information necessary to assess
the application through submissions that address the rele-
vant issues,

With respect to home country supervision of Bank, the
Board has considered the following information. The Ger-
man Federal Banking Supervisory Office is the principal
supervisory authority of Bank and Dresdner. The Board
previously has determined, in connection with applications
involving other German banks, that those banks were sub-
ject to comprehensive consolidated supervision by the Ger-
man Federal Banking Supervisory Office.* Bank and
Dresdner are supervised by the German Federal Banking
Supervisory Office in substantially the same manner as
those other banks. Based on this finding and all the facts of
record, the Board concludes that Bank and Dresdner are
subject 10 comprehensive supervision on a consolidated
basis by its home country supervisor.

The Board has taken into account the additional stan-
dards set forth in the IBA and in Regulaiion K.* The
German Federal Banking Supervisory Office has granted
Bank approval to establish the proposed office. With re-
spect to the financial and managerial resources of Bank,
taking into consideration Bank’s record of operations in its
home country, its overall financial resources, and its stand-

1. See 12US.C. § 3107(al(?)y 12 C.ER. 211.24(d)2). In assessing
this standard, the Board considers, among other factors, the extent to
which the home country supervisors:

(i} Ensure that the bank has adequate procedures for monitoring
and controlling its activities worldwide;

(it} Obtain information on the condition of the bank and its
subsidiaries and offices through regular examination reporis,
audit repoerts, or otherwise;

(iii) Obtain information on the dealings with and relationship
between the bank and its affiliates, both foreign and domestic;

(iv) Receive from the bank financial reports that are censolidated
on a worldwide basis, or comparable information that permits
analysis of the bank’s financial condition on a worldwide
consolidated basis;

(v) Evaluate prudential standards, such as capital adequacy and
risk asset exposure, on a worldwide basis. These are indicia
of comprehensive consolidated supervision: no single factor
is essenlial and other elements may inform the Board's
determination,

2. See 12U.8.C. § 3105(d)3) and (4); 12 C.ER. 211.24(c)2).

3. See Dewrsche Bank AG, 85 Federal Reserve Bulletin 509 (1999);
Westdewtsche ImmobilienBank, 85 Federal Reserve Bulletin 346
(1999); Commerzbank AG, 85 Federal Reserve Bulletin 336 (1999),

4, See 12 US.C. § 3105(d)3) and (4); 12 CFR 211.24(¢)(2).
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ing with its home country supervisor, the Board has deter-
mined that financial and managerial considerations are
consistent with approval. In addition, Bank appears to have
the experience and capacity to support the proposed office
and has established conirols and procedures in the branch
to ensure compliance with applicable U.S. law. as well as
controls and procedures for its worldwide operations gener-
ally.

With respect to access to information, the Board has
reviewed the restrictions on disclosure in relevant jurisdic-
tions in which Bank operates and has communicated with
relevant government authorities about access to informa-
tion. Bank has committed to make available to the Board
such information on the operations of Bank and any affili-
ate of Bank that the Board deems necessary to determine
and enforce compliance with the IBA, the Bank Holding
Company Act, and other applicable federal law. To the
extent that the provision of such information may be pro-
hibited or impeded by law or otherwise, Bank has commit-
ted to cooperate with the Board to obtain any necessary
consents or waivers that might be required from third
parties in connection with disclosure of certain informa-
tion. In addition, subject to certain conditions, the German
Federal Banking Supervisory Office may share information
on Bank’s operations with other supervisors, including the
Board. In light of these commitments and other facts of
record, and subject to the condition described below, the
Board has concluded that Bank has provided adequate
assurances of access to any necessary information the
Board may request.

On the basis of all the facts of record, and subject to the
commitments made by Bank, as well as the terms and

conditions set forth in this order, the Board has determined
that Bank’s application to establish a representative office
in New York should be, and hereby is. approved. Should
any restrictions on access to information on the operations
or activities of Bank or any of its affiliates subsequently
interfere with the Board’s ability to determine and enforce
compliance by Bank or its affiliates with applicable federal
statutes, the Board may require or recommend termination
of any of Bank’s direct or indirect activities in the United
States. Approval of this application also is specificaliy
conditioned on Bank’s compliance with the commitments
made in connection with this application and with the
conditions in this order.’ The commitments and conditions
referred to above are conditions imposed in writing by the
Board in connection with its decision and may be enforced
in proceedings against Bank, its offices, and its affiliates
under applicable law.

By order of the Board of Governors, effective July 26,
2000.

Voting for thiz action: Chairman Greenspan, Vice Chairman
Ferguson, and Governors Kelley, Meyer, and Gramlich,

JENNIFER J. JOHNSON
Secretary of the Board

5. The Board's authority to approve the establishment of the pro-
posed office parallels the coatinning authority of the State of
New York to license offices of a foreign bank. The Board's approval
of this application does not supplant the anthority of the State of New
York or its agent, the New York State Banking Department, to license
the proposed office of Bank in accordance with any terms or condi-
tions that the New York State Banking Department may impose,

APPLICATIONS APPROVED UNDER BANK HOLDING COMPANY ACT

By the Secretary of the Board

Recent applications have been approved by the Secretary of the Board as listed below. Copies are available upon request to
the Freedom of Information Office, Office of the Secretary, Board of Governors of the Federal Reserve System,

Washingion, D.C. 20551.

Section 4

Applicant(s) Bank(s)}

Effective Date

Zions Bancorporation,
Salt Lake City, Utah

Garban-Intercapital plc.
London, United Kingdom

July 25, 2000
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APPLICATIONS APPROVED UNDER BANK HOLDING COMPANY ACT

By Federal Reserve Banks

Recent applications have been approved by the Federal Reserve Banks as listed below. Copies are available upon request 1o

the Reserve Banks.,

Section 3

Applicant(s}

Bankis)

Reserve Bank

Effective Date

ANB Financial Corporation,
Arlington, Texas
ANB Delaware Financial
Corporation,
Dover, Delaware
American River Holdings,
Sacramento, California
Antioch Holding Company,
Antioch, Hlinois

Arvest Bank Group, Inc.,
Bentonville, Arkansas
Arvest Bank Group, Inc.,
Bentonville, Arkansas
First Bancshares, Inc.,
Bartlesville, Oklahoma
Century Bancshares, Inc.,
New Boston, Texas
Capitol Bancorp Ltd..
Lansing, Michigan
Sun Community
Bancorp Limited,
Phoenix, Arizona
Central Valley Bancorp,
Modesto, California
Cheaha Financial Group, Inc.,
Oxford, Alabama
First Bancshares Corporation,
Gladstone, Michigan

First Community Banc Holding
Company,
Hillsboro, llinois

First Graham Bancorp, Inc.,
Graham, Texas

First Interstate BancSystem, Inc.,
Billings, Montana

F & M Financial Services, Inc.,
Preston, Minneapolis

First Security, Inc.,
Owensboro, Kentucky

Aurlington National Bank,
Arlington, Texas

North Coast Bank, N.A.,
Windsor, California

Lakes Region Bancorporation, Inc.,

Third Lake, llinois
Anchor Bank,

Third Lake, Illinois
Arvest Bank,

Hoplin, Missouri
Arvest State Bank,

Tulsa, Oklahoma

First State Bank of Gurdon,
Gurdon, Arkansas

Arrowhead Community Bank,
Glendale, Arizona

Modesto Commerce Bank,
Modesto, California
Cheaha Bank,
Oxtord, Alabama
Baybank Corporation,
Gladstone, Michigan
Baybank,
Gladstone, Michigan

First Community Bank of Hillsboro,

Hillsbore, Illinois

First Bryson Bancorporation,
Flower Mound, Texas

First Security Bancshares of Delaware,

Inc.,
Dover, Delaware
First Security Bank,
Flower Mound, Texas
Equality Bankshares, Inc.,
Cheyenne, Wyoming
F & M Community Bank, N.A.,
Chathield, Minnesota

First Security Bank of Owensboro, Inc.,

Owensboro, Kentucky

Dallas

San Francisco

Chicago

$t. Louis

St. Louis

Dallas

Chicago

San Francisco
Atlanta

Minneapolis

$1, Louis

Dallas

Minneapolis
Minneapolis

St. Louis

July 6, 2000

July 11, 2000

July 14, 2000

July 7, 2000

June 22, 2000

July 12, 2000

June 29, 2000

July 6, 2000
July 6, 2000

July 19, 2000

Juty 6, 2000

July 19, 2000

July 7, 2000
July 6, 2000

July 26, 2000
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Section 3—Continued

Applicantis)

Bank(s)

Reserve Bank

Effective Date

Hancock Park Acquisition, L.L.C.,

Washington, D.C.

Hancock Park Acquisition, L.P.,
Washington, D.C.

Heritage Financial Holding
Corporation,
Decatur, Alabama

Heritage Group, Inc.,
Aurora, Nebraska

IBT Bancorp, Inc.,
Mt. Pleasant, Michigan

[nter-Mountain Bancorp, Inc.,
Bozeman, Montana

JTB Bancshares, Inc.,
Mission Hills, Kansas

Mahaska Investment Company
ESOP,
Oskaloosa, lowa

MSB Financial, Inc.,
Manhattan, Montana

Noenh Bay Bancorp,
Napa, California

Northwest Financial Corp.,
Spencer, lowa

Park Meridian Financial
Corporation,
Charlotte, North Carolina

Peoples Financial Group, Inc.,
Iva, South Carolina

Plains Bancorp, Inc..
Dimmitt, Texas

Regions Financial Corporation,
Birmingham, Alabama

Regions Financial Corporation,
Birmingham, Alabama

Salem Community Bankshares, Inc.,

Salem, Virginia
§S & C Banco, Inc.,
New Richmond, Wisconsin

Somerset Trust Holding Company,

Inc.,
Somerset, Pennsylvania

Bank of Coronado,
Coronado, California

Heritage Bank,
Decatur, Alabama

City National Bank and Trust Company,

Hastings, Nebraska
ESB Bancorp, Inc.,
Breckenridge, Michigan

Farmers State Bank of Breckenridge,

Breckenridge, Mighigan
Three Forks Bancorporation,
Three Forks, Montana
Security Bank of Three Forks,
Three Forks, Montana
Whiting Bankshares, Inc.,
Whiting, Kansas
Mahaska Investment Company,
Oskaloosa, lowa

Manhattan State Bank,
Manhattan, Montana
Solano Bank.
Vacaville, California
Marquette Bank Oelwein, N.A.,
Qelwem, Iowa
Park Meridian Bank,
Charlotte, North Carolina

The Peoples Bank,
Iva, South Carolina

Sudan Bancshares, Inc.,
Sudan, Texas

First National Bank,
Sudan, Texas

East Coast Bank Corporation,
Omond Beach, Florida

Bank ai Ormond-By-The-Sea,
Ormond Beach, Florida

First National Bancshares of Louisiana,

Inc.,
Alexandria, Louisiana
Security Firs¢ National Bank,
Alexandria, Lovisiana
Salem Bank & Trust, N.A.,
Salem, Virginia
S & C Bank, Minnesota,
Almelund, Minnesota

Town and Country Bank of Almelund,

Almelund, Minnesota
Somerset Trust Company,
Somerset, Pennsylvania

San Francisco

Atlanta

Kansas City

Chicago

Minneapolis

Kansas City

Chicago

Minneapolis
San Francisco
Chicago

Richmond

Richmond

Dallas

Atlanta

Atlanta

Richmond

Minneapolis

Cleveland

June 29, 2000

July 20, 2000

June 23, 2000

July 12, 2000

July 13, 2000

July L1, 2000

July 6, 2000

June 27, 2000
June 29, 2000
June 30, 2000

June 29, 2000

July 14, 2000

June 26, 2000

July 13, 2000

July 13, 2000

June 29, 2000

July 14, 2000

June 29, 2000
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Section 3—Continued

Applicant(s)

Bank(s)

Reserve Bank

Effective Date

Sooner Southwest Bankshares, Inc.,
Tulsa, Oklahoma

Stockmens Financial Corporation,
Rushville, Nebraska

Stamford Banco, Inc.,
Stamford, Nebraska

Nebraska Bankshares, Inc.,
Farnam, Nebraska

Texas Capital Bancshares, Inc.,
Dallas, Texas

Western Acquisitions, L.L.C.,
Washington, D.C.

Western Acquisition Partners, L.P.,
Washington, D.C.

Section 4

State National Bancshares, Inc.,
Heavener, Oklahoma

First Gothenburg Bancshares, Inc.,
Gothenburg, Nebraska

First State Bank,
Gothenburg, Nebraska

BankDirect, SSB,
Dallas, Texas

West Coast Bancorp,
Tustin, California

Kansas City

Kansas City

Dallas

San Francisco

Tuly 27, 2000

June 23, 2000

June 23, 2000

June 29, 2000

Applicant(s)

Nonbanking Activity/Company

Reserve Bank

Effective Date

Century Sovoth Banks, Inc.,
Alpharetta, Georgia

CB Bancshares,
Honoluln, Hawali

Byron Bancshares, Inc.,
Byron, Illinois

Community Bank Group, Inc.,
Eden Prairie, Minnesota

Community First Bankshares, Inc.,
Fargo, North Dakota

CPB, Inc.,
Honolulu, Hawaii
Community First Financial
Corporation,
Plato, Missouri
First Merchants Corporation,
Muncie, Indiana
Jonesboro Bancompany, Ine..
Jonesboro, Ilinois
Lamar Capital Corporation,
Purvis, Mississippi
National Commerce Bancorporation,
Memphis, Tennessee
Riverside Banking Company,
Ft. Pierce, Florida
Silicon Valley Bancshares,
Santa Clara, California

Century South Securities, Inc.,
Duluth, Georgia

Citibank Properties, Inc.,
Henolulu, Hawaij

Byron Bank Financial Services,
Byron, Illinois

Midtand Insurance Group, Inc.,
Winsted, Minnesota

Paula Carper Crop Insurance LLC,
Holyoke, Colorado

Community Insurance, Inc.,
Fargo, North Dakota

CPB Real Estate, Inc.,
Honolulu, Hawaii

Community First Financial Services
Agency,
Plato, Missouri

First Merchamts Reinsurance Co. Lid.,

Muncie, Indiana

A-J Insurance Agency,
Jonesboro, Illinois

Lamar Data Solutions, Inc.,
Purvis, Mississippi

CCB Financial Corporation,
Durham, North Carolina

Dockside Finance Company,
Ft. Pierce, Florida

SVB Strategic Investors Fund, L.P.,
Santa Clara, California

Atlanta

San Francisco
Chicago
Minneapolis

Minneapolis

San Francisco

St. Louis

Chicagoe
St. Louis
Aflanta
St. Louis
Atlanta

San Francisco

July 13, 2000
July 10, 2000
July 19, 2000
July 14, 2000

July 17, 2000

July 3, 2000

July L1, 2000

July 6, 2000

June 15, 2000
July 17, 2000
June 30. 2000
July 11, 2000

June 21, 2000
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Sections 3 and 4

Applicant(s)

Nonbanking Activity/Company

Reserve Bank

Effective Date

CNB Financial Services, Inc.,
Berkeley Springs, West Virginia

Citizens National Bank of Berkeley

Springs,
Berkeley Springs, West Virginia

APPLICATIONS APPROVED UUNDER BANK MERGER ACT

By Federal Reserve Banks

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

the Reserve Banks.

Richmond

July 20, 2000

Applicant{s)

Bank(s)

Westamerica Bank,
San Rafael, California
First Arvest Bank,
Siloam Springs, Arkansas
The First State Bank,
Granger. Texas
F&M Bank-Emporia,
Emporia, Virginia
James River Bank.
Waverly, Virginia

Bank of Lake County,
Lakepori, California
Delaware County Bank,
Jay, Oklahoma
Broadway National Bank,
San Antonio, Texas
Wachovia Bank, National Association,
Winston-Salem, North Carolina
One Valley Bank-Central Virginia,
National Association,
Lynchburg, Virginia

Bank of Suffolk,
Suffolk. Virginia

James River Bank/Colonial.
Smithfield, Virginia

Somerset Trust Company,
Somerset, Pennsylvania

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.

Individual Reference Services Group, Inc., v. Board of Gover-
nors et al., No, 00-CV-1828 (ESH) (D.D.C.. filed July 28,
2000y, Action under Administrative Procedure Act chal-
lenging a portion of interagency rule regarding Privacy of
Consumer Finance Information.

Reed Elsevier Inc. v, Board of Governors, No. 00-1289 (D.C.
Cir., filed June 30, 2000). Patition for review of interagency
rule regarding Privacy of Consumer Financial Information.

Board of Governors v. Interfinancial Services, Ltd.. No. 00~
5233 (D.C. Cir, filed June 27, 2000). Appeal of district
court order enforcing administrative subpoena issued by the
Board. On June 30, 2000, the court of appeals denied the
appellant’s motion for a stay of the district court order.

Bettersworth v. Board of Governors, No, 00-50262 {5th Cir.,
filed April 14, 2000). Appeal of district court’s dismissal of
Privacy Act claims.

Somerset Interim Bank,
Somerset, Pennsylvania

Reserve Bank Effective Date
San Francisco July 19, 2000
51. Louis July 6, 2000

Dallas July 7, 2000

Richmond June 27, 2000
Richmend June 30, 2000
Richmond June 30, 2000
Cleveland June 29, 2000

Hunter v. Board of Governors, No, 00-CV-735 (ESH) (D.D.C.,
filed April 5, 2000). Action claiming retaliation for whistle-
blowing activity.

Albrecht v. Board of Governars, No. 00-CV-317 (CKK)
(D.D.C., filed February 18, 2000). Action challenging the
funding of the retirement plan for certain Board employees.

Toland v. Internal Revenue Service, Federal Reserve System,
et al,, No. CV-5-99-1769-JBR-RI] (D. Nevada, filed
December 29, 1999). Challenge to income taxation and
Federal Reserve notes. On February 16, 2000, the govern-
ment filed a motion to dismiss the action,

Irontown Housing Corp. v. Board of Governors, No. 99-9549
{10th Cir., filed December 27, 1999). Petition for review of
Board order dated December 13, 1999, approving the
merger of Zions Bancorporation with First Security Corpo-
ration. On June 28, 2000, the couri dismissed the petition
for review.

Artis v Greenspan. No. 1:99CV(2073 (EGS) (D.D.C., filed
August 3, 1999). Employment discrimination action.
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Sheriff Gerry Ali v. US. State Department, No. 99-7438 (C.D,
Cal., filed July 21, 1999). Action relating to impounded
bank drafis.

Kerr v. Department of the Treasury, No. 99-16263 (9th Cir,,
filed April 28, 1999). Appeal of dismissal of action chal-
lenging income taxation and Federal Reserve notes.

Sedgwick v. Board of Governors, No. Civ 99 0702 (D. Ari-
zona, filed April 14, 1999). Action under Federal Tort
Clatms Act alleging violation of bank supervision require-
ments. The Board filed a motion w dismiss on June 15,
1999,

Hunter v. Board of Governors, No. 1:98CV02994 (ESH)
(D.D.C., filed December 9, 1998). Action under the Free-
dom of Information Act, the Privacy Act, and the first
amendment. On April 26, 2000, the court granted the
Board’s motion to dismiss or for summary judgment.

Folstad v. Board of Governors, No. 001056 (6th Cir., filed
January 14, 2000). Appeal of district court order granting
summary judgment to the Board in a Freedom of Informa-
tion Act case.

Fraternal Order of Police v. Board of Governors, No.
1:98CV03116 (WBBKD.D.C., filed December 22, 1998),
Declaratory judgment action challenging Board labor prac-
tices, Om February 26. 1999, the Board filed a motion to
dismiss the action.

Board of Governors v. Carrasco. No. 98 Civ. 3474 (LAK)
(S.D.NY., filed May 15, 1998). Action to freeze assets of
individual pending administrative adjudication of civil
money penalty assessment by the Board. On May 26, 1998,
the court issued a preliminary injunction restraining the

transfer or disposition of the individual’s assets and appoint-
ing the Federal Reserve Bank of New York as receiver for
those assets. Following entry of the Board's order requiring
restitution, 85 Federal Reserve Bulletin 142 (1998), the
court granted the Board’s motion for judgment in the asset
freeze action and authorized a judicial sale of the seized

property.

Board of Governors v. Pharaon, No. 98-6101 (2d Cir., filed
May 4, 1998). Appeal and cross-appeal of district court
order granting in part and denying in part the Board's
motion for summary judgment seeking prejudgment interest
and a statutoty surcharge in connection with a civil money
penalty assessed by the Board. On February 24, 1999, the
court granted the Board's appeal and denied the cross-
appeal, and remanded the matter to the district court for
determination of prejudgment interest due to the Board.

WRITTEN AGREEMENTS APPROVED RY FEDERAL
RESERVE BANKS

New Century Bancorp and New Century Bank
Southfield, Michigan

The Federal Reserve Board announced on July 21, 2000,
the execution of a Written Agreement by and among New
Century Bancorp, the New Century Bank, both of South-
field, Michigan, the Federal Reserve Bank of Chicago, and
the Michigan Office of Financial and Insurance Services.
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Banks® own and domestic customers’ claims on
foreigners
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

c Corrected

e Estimated

n.a. Not available

p Preliminary

r Revised {Notation appears on column heading
when about half of the figures in that column
are changed.)

* Ameounts insignificant in terms of the last decimal
place shown in the table (for example, less than
500,000 when the smallest unit given is millions)

o Calculated te be zero

cas Celi not applicable

ATS Automatic transfer service

BIF Bank insurance fund

CcD Certificate of deposit

CMO Collateralized mortgage obligation

CRA Community Reinvestmet Act of 1977

FFB Federal Financing Bank

FHA Federal Housing Administration

FHLBB Federal Home Loan Bank Board

FHLMC Federal Home Loan Mortgage Corporation

FmHA Farmers Home Administration

FNMA Federal National Mortgage Association

FSA Farm Service Agency

FSLIC Federal Savings and Loan Insurance Corporation

G-7 Group of Seven

G-10 Group of Ten

GENERAL INFORMATION

In many of the tables, compenents do not sum to totals because of

rounding.

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

“U.8. government securities” may inctude guaranteed issues
of U.S. governmem agencies (the flow of funds figures also

GDP
GNMaA
HUD

IMF
10s
IPCs
IRA
MMDA
MSA
NOW
OCDs
OPEC
OTS
PMI
POs
REIT
REMICs
RHS
RP
RTC
SCO
SDR
SIC
VA

Gross domestic product

Government National Mortgage Association

Department of Housing and Urban
Development

International Monetary Fund

Interest only, stripped, mortgage-back securities

Individuals, partnerships, and corporations

Idividual retirement account

Money market deposit account

Metropolitan statistical area

Negotiable order of withdrawal

QOther checkable deposits

Organization of Petrolenm Exporting Countries

Office of Thrift Supervision

Private mortgage insurance

Principal only, stripped, mongage-back securities

Real estate investment trust

Real estate mortgage investment conduits

Rural Housing Service

Repurchase agreement

Resolution Trust Corporation

Securitized credit obligation

Special drawing right

Standard Industtial Classification

Department of Veterans Affairs

include not fully guaranteed issues) as well as direct obliga-
tions of the Treasury,

“State and local government™ also includes municipalities,
special districts, and other political subdivisions.
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1.10 RESERVES, MONEY STOCK, AND DEBT MEASURES
Percent annual rate of change, seasonally adjusted’

1959 2000 2000
Monetary or credit aggregale T
Q3 e Ql 0] Feb, Mar. Apr. May June
Reserves of deposuo.-y instituiions®
1 Total ..., =161 ~34 1.3 -95 —4L.1 -3 138 128 -d0.4
2 Required ...l -160 -3 0 -6.2 -166 -373 16.0 187 —d64
3 Nonbomowed |, ... -17% -0 24 =11 —340 -36.2 0.2 11 —442
4 Monctary base 9.0 204 43 —335 -3T 4 -4.5 8 bl 26
Concepts of money ond debr'
5 Ml —1.% 44 5" -6 ~ 145 74 4.5 —-i23 -0
5.3 53 (34 60 kN 24 0.2} -0 LN}
50 1.t 10.5 78 33 134 8 4.1 10
&2 6.4 59 na. 4.5 7.1 57 16 na.
Nomninmcnon CORPORERLS
Ol M i e o 16 51 T8 %4 86 10.2 124 25 4.9
10 In M3 ORIy L e e e 10 37 4 r24 38 235 A 17 16.5
Time and savings deposits
Commercial banks
Il Savings, mfludmg MMDAs 106 4.2 36 749 12.8 6.5 143 -27 6.0
12 Small time, , .- 2.1 70 a1 4.7 10. 0.4 17.9° 131" 19.3
13 Large i 3 iB6 226 1% 35 137 3y 13.9° 200
Thrft insututicns
14 Savings, ingluding MMDAs 133 -33 -4 1.7 &d 7.2 =73 L1 =24
15 Small time -32 50 6.4 35 30 37 -8 21 9.9
16 Large time! L& &0 182 -23 39 1.3 —6.3 =165 0.6
Money market mutaal funds
17 Retadl .. . 3.2 10, 187 9.7 4.3 19.7 19.1 =30 -58
18 Insmutmn-onl:, ........................................ 9.3 21 235 13.2 —11.5 451 13 7.3 155
Repurchase agreements 5m.d Enrodotlars
19 Repurchase asmermnts ol 12,8 17.5 4.5 3 -i29 -7 240 236
20 Burodollars'™. ... oL -87 133 29.2 =21 =300 65.0 =351 30.6 =61
Debr components’
21 Federal .. oo e -3 -4.3 —-d.4 na. =1t 1 -55 — 186 na.
2 Monfederal ... e 540 ¢4 87 na 89 g1 8.6 23 na
1. Unless ptherwise noted, rates of change are caleylated from average amounts utstand- depository i and (4} Burodollars (overnight and term) held by ULS. residents at
ing dunng preceding momh or quarter. foreign branches of 1. banks worldwide and at all banking offices in the United Kingdom
2. Figures incorporate ad] for di or “breaks" associated with and Canada. Excludes held by o Y ions, the U3, o money
regulatory changes i in feserve r\equ:r:mems (Scc also table 1,201} market funds, and Foreign banks and othcial b Ify adivsted M3 1s calculated

The ry base consists of (1) 1y

by large lime deposits, institwnonzl money fund balances. RP liabilities,

adjusled brezk- adjuskd toal reserves (Ime 1}, plus 12} the seasonally ad;us[ed currency
component of (ke money siock, plus (3) (for all quarterly reponters on the “Repon of
Transaction Accounts, Other Deposits and Yault Cash™ and for all weekly reporters whose
vault cash exceeds their required reserves) the ] dj ] difierence
between current vauh cash and the amount apphied 1w sallsfy CUITENI FESEMVE require mems,

4, Composition of the money stock measores and debd is as follows:

MI: {1} currency outside the US, Treasury, Federal Reserve Banks and the vaulis of
depository instiwtions, (2} travelers checks of nonbalk issuers, (3} dernand deposits at all
commercial banks other than those owed to d oy the U5, g and
foresgn banks and official nstiwtions, less cash llems in the process of oo]lecnon and Federat
Reserve flom, and {4} other checkable deposits (QCDs), isting of negotiable order of
withdrawal (NOW) and automatic \ranster service (ATS) acounts st depository institntions,
c[edu unlon share drafi accounts, and demand depositz at thrift institutions, Seasonally

d M1 is comp ¥ ing currency, travelers checks, demand deposits, and
0CDs, cxch seasonally adjusted sepa:atcl

M2 M plus § 1) savings (including MMDAs), (2) small-denominaiion ume deposits (Time
deposits—including retail RPs-——in amounts of Tess than $100.000, and (1) balances i retail
money markel mutual funds. Excludes individual retirement accounts (IRAs) and Keogh
balances al depository mstltuuons and money marke! funds. Seasonally adjusted M2 is

break

calculated by savmgs sira |-k ion lime o . and retail money
fund bal . cach ¥ ‘; d sep ly. and adding this resule to seasanally
adjusted M.

M3: M plus (1) large-denominanon time deposits (m anwousns of $100.000 or more), (25
balances in institutional meney funds, (3) RP liabilities (overnight and 1erm) issued by all

and Eurodollars, each seasonally adjusied separately. and adding 1his result to seasonally
adjusied M2
Dicbi: The debe aggregate is the cutstanding credit market debi of the domestic nonfinancial

sectors—the federal sector (LS. govemment, not including governmenl-sponscred enter-
prises or rederallv redated morlgnge poolsy and the nonfedcrai seclors {state and local
governments, househalds and ™ ial corporate and nonfarm
Roncorporite businesses, and fanns} 1 dcbt of Lax-gxempt and
corporate boods, consumer credil, bank ]oans, commercial paper, and ‘ather loans. The data,
which are dernived from the Federal Reserve Board's flow of funds accoums. are break-
adjusted (that is. disconlinuitics in the data have been smoothed im0 the seriesh and
month-averaged (that is, the data have becn derived by averaging adjacent month-end levels).

5. Sum of (1) savings deposlts{lncludlng MMDAc) (‘J}small (ime deposits, 2md (3) retail
money fund bal. cach

6. Sum of (1} large ime deposus, (21 mstinaticnal moncy fund halances. (3} RP liabilitiex
tovernight and 1etm) issued by depos.lory msuluuuns, and (4) Euradollars (ovarnight and
1ermy of V5. addressees, ach

7. Smal] ume deposits—including retail RPs—are ihose issued m amounts of less than
F100,000. Al [RA and Keogh account balances at conmercial banks and thrift institutions
are subtracted from small time deposiis.

8. Large twe deposits are those issued in amounts of $100,000 or more. excluding those
booked at imernational banking facilites.

9. Large tinw deposits &t commercial banks less those held by money market funds,
depaository institutions, the LS. government, and foreign banks and official instiwtions.

10. Includes bott overmaght and 1em.

e




1.11 RESERVES OF DEPOSITORY INSTITUTIONS AND RESERVE BANK CREDIT!

Milhons of dollars

Money Stock and Bank Credit  AS

dgn;r%g;ugl; Average of daily figures for week ending on dawe ndicared
Factar 2000 2000
Apr. May Jure May 17 May 24 May 31 Jure 7 Jone 14 June 21 June 28
SUPPLYING RESERVE FUNDS
| Reserve Baok crediy omstanding ... ... ..., | 360803 3553972 554,662 556.395 552655 502, 284 551176 557,301 558,947 559587
U5, govermment securities
2 Bought oatright—Systcm accountt . 505,256 07413 507018 508,353 507,682 506,191 506,426 507,528 508,074 50661
3 Held under repurchase agreements ... .., 0 0 0 0 0 O 0 0 0 o
Feieral agency obligations
4 Bought curright . s 143 140 130 A 140 140 140 140 140 140
5 Held under repurchase agmemcmr: . 0 ] 4] i 0 [t} L] 4] L]
&  Repurchase agreements—Iimpany 19,920 17,303 16,905 14,323 1,116 w0913 16260 15541 15,563 17.47%
T Acceplances ............... ¢ ] ] 0 0 [t} ] 0 o
Loans 1o deposiiory institations.
& Adjwstme credn 181 o0 87 2] 154 4 10 27 46 )
9 Seasonal credit ., . 17 280 g9 260 34 Yt 325 152 393 61
10 Special Liquidity Fac y ] 0 0 0 ] O 0 1 0 i
11 Es(tcnded credit ... oo 0 0 0 0 0 o L] 0 [ O
12 Float ... ... e kL] 404 738 - 360 1,140 196 604 048 1.163 319
13 Other Federal Rescrve assefs . 34,384 33333 EXRED S 13614 32,009 32442 32492 33,065 33,561 JA948
1aGoldsiock ... ... L0 11048 11048 11,047 11,048 1] 43 11,048 11,042 11,048 11,048 11,047
5 Special drawing ng‘hts cemdicate aC00UDL | e 5,733 5,200 1667 5200 G200 5200 5,200 i) 4200 4, 200
16 Treasury (urteney outstanding . - ... oo 29,235 205807 20,708 20,597 206340 29671 29,685 29000 20713 03727
ABSORBING RESERVE FUNDS
17 Cumency in cucilation ..o onoan oo 564,725" 566,062 568,296 565459 565,221 563.820" 560311 503,325 567,543 567,368
13 Reverse repurchase agreements—iipanty® (] 0 (] 4] 0 0 1] 0 1] ]
19 Treasury cash boldings ... ... s 196 198 87 5 204 137 132 81 i3 09
Deposits, other than reserve balances. with
Federal Reserve Banks
20 Treasury e e £.395 T.060 6232 5424 5114 4,580 4,656 5232 7543 6,983
2 Fofeigh s e 106 as 85 121 78 32 83 a2 g2 B9
22 Service-relared balances and adjustments 6,326 6,836 6,893 6,958 £.786" 6.746 001 6661 6518 6853
23 Other ... .. 72 50 234 254 233 Q7 26l 237 251 193
23 Other Federal Reserve liabilities and capital .. 19,357 16,265 15627 15.201 15,53 15,356 15,676 13,630 13,571 15621
25 Reserve balances with Pederal Reserve Banks® 6,432 8.045" a.630 g6 55407 9.926' 5.990 4. 5490 7.330
End-of -mwonth figures Wednesday Aigur:s
Apr. May June May 17 May 24 May 31 June ¥ June 14 June 21 June 28
SUPPLYING RESERVE FUNDS
1 Reserve Bank credit outstandiig ... . .. 566,553 566932 566,538 553915 555218 366,932 556,954 SE0.360 66,210 566,875
LS. government securities”
2 Bought outnght—Systern accounc' ..., 506,695 506,744 504,950 507916 SRS 06, 74 505,939 507390 508,531 507,384
3 Held under repurchase agreements ... ... (] 0 i} 0 0 1] 4] L] 0 U]
Federal agency obligations
4 Bought outrdghe ... ... ........ ... 140 140 [40 140 J40 140 140 L0 140 40
5 Held under repurchase agreemgnts 0 0 0 0 0 G 0 0 0 0
6 Repurchase agmeme.nIQ—lrlparl)' 24,905 26,395 26,93 14,620 12,530 26,395 17,620 18,110 20970 23975
T ACCEPUEIOUS ...l ] 4] 0] ] 0 0 0 o
Loans (o deposilory instiiutions.
3 Adjustorent credit ..o o T 8 54 146 128 £3 11 7% 129 S0
] Seasomal credin .. e 162 ESE] 458 2435 356 A EXE ) 378 454 476
10 Special Liquidity Fac1|1:) credit ... .. 0 U ] ] 0 0 L] i) ] 2
1] Extended credit .. ............ ... S Q ] 4] } ] a 0 0 0 0
12 Float . =227 £40 =12 — 1089 634 840 208 1.3 2,200 1,140
13 (hher Foderal Reserve asscls 34510 32,381 34009 31897 33 32.33) 32702 33,26 33783 34210
Moodstlock e 11048 11048 13046 L1.Ed8 11,048 11,048 11,043 11,048 11.048 11047
15 Special drawing righrs ceniticale account | . 5.200 5,200 4,206} 5.200 5,200 5200 5,200 5.200 4,200 4,200
16 Treasury curmreney outstanding .. - ... oL 29.348" 23617 29,741 29,597 10634 29.671° 29,685 20,600 22913 20,727
ABSORBING RESERVE FIIND%
17 Cumrency wocicculation .. ... . ... 563.825" 570.5200 TR 560,084 567.0287 57520 564,771 SH9I 568,257 569,637
1& Reverse repurchase agreements—uripany® 0 o g a 0 ] Q 1] 0 &
19 Treasury cash holdings ... ... . . ... 203 144} 76 207 143 140 33 Lo ¥ T4
Deposits, oher than reserve balanwes, with
Frderal Reserve Banks
20 Treaswy .., ... 15368 5445 6,208 4,023 4942 5445 5031 5024 13,668 6,613
21 Foreign ..o Lol 142 lip 105 i26 6 110 -0 107 a6 117
2% Service-relaicd halances and adjw:lrnen(s e 6,304 6,746 7063 6,458 6,786 6.746 7051 6,661 6918 6453
23 {nher ...._... . e e 5] 226 i) 260 249 226 44 247 234 191
34 Other Federal Resery es and capital 18,53% 15271 15719 15009 15019 15,271 15.261 15,339 15,253 15,313
25 Reserve balances with Federal Reserve Bank 6,4%8 14,390 11.275 6.204 6815 14,300 5320 861 6,682 13.050
1. Amaounts of cash held as reserves are shown in table 1.12, ine 2. 4. Cash value of ag d through third-pany ¢ dia] banks. Thesc agree-

2. Includes secunties loaned—iully guaranteed by US. governmem securities pledged
with Federal Reserve Banks—and excludes sccurities sold and scheduled to be bought back

under matched sale—purchase wansactions

3. Includes compensation that adjusts for the effects of inflation on the principal of

inflation-inde ved seconties.

ments are collaterahzed by US, guvernment and Federal agency securitics.
5. Excludes requi

and

d clearing

w0 compensate for float.
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1.12 RESERVES AND BORROWINGS Depository Institutions'

Millians of dollars

Prorated monthiy avcrages of biweckly averages

Reserve classification 1987 1998 1992 1993 2000

Dec. Dec. Dee. Dec. Tan, Feh. Mar, Apr. May June
1 Reserve bn]ance{, with Reserve Banks®. .. ....... 13664 9,026 5.263 5.263 5,169 5078 6,515 7078 7.660 £,466
2 Tota) vaujtcash™. ... . ... ..o L, 44,742 44294 60,630 60,630 T4015 63,764 48,046 46,453 44,632 44,563
3 Applied vault cash? . 37255 5,183 36,392 16,392 39,063 37017 kxivig) 33,507 33,895 32757
4 Surplus vau Jt r.‘ashs 7486 L1 24238 24238 33952 268,747 15719 12,046 10,737 11,806
5 Total reserves” ... ..., 47,919 45,200 41.855 41,655 44,232 42,005 39,742 40,584 41 555 19222
£ Bequircd reserves ... 46,235 43,695 40,347 3. 347 42,207 40,971 18,333 39,433 40,359 ot )
7 Excess reserve balznoes at Reserve Banks 1. 1514 £.308 1.30% 2,025 1,113 1205 1.i52 066 1,137
& Total borrowing a1 Reserve Banks ..._..... 324 17 320 320 374 108 17% k] 362 479
9 Adjustment. ...l 245 101 179 179 %6 45 101 184 3G AR
10 Seasonal ... ril 15 67 67 31 44 n 120 274 389
1 . o 1] L] 74 4 46 19 7 1] )] 0
12 Extended credit® ... ..ol { [\ ] ] ] 0 0 0 o q

Biweekly averages of daily figures for 1wo week petiods ending on dates indicated
2000

Mar, 2 Mar, 22 Apr. 5 Apr. 19 May 2 May 17 May 31 June 14 June 23 Tuly 12
1 Reserve balances with Reserve Banks™ ... ... ..., 6,234 6,245 7186 6715 TN 7614 7.743 6,502 6,420 6,535
2 Towl vauli cash®. ... ... .. 40,743 48,706 486013 47,144 44,592 44,114 45,158 43,847 45,105 45362
3 Applied vauh cash? . 33,751 32862 33330 32885 34,378 3320 24,459 32,183 13,332 32,796
4 Swplus vault cash’, . 15,002 15,844 15,283 14,259 10,214 10,387 10,609 11,664 11,773 13.035
5 Total reserves® 39935 39,107 40,516 39,600 41,369 40,341 43202 33485 19752 19,281
6 Required lesen'es ........................... 39054 3801 35,883 38516 40,549 39929 41,194 31707 38471 38,039
7 Excess reserve balanges at Reserve Banks® a3) 1095 1,632 1,083 1,019 912 t.008" 973 1,281 1,242
& Total bommowing at Beserve Banks 119 07 189 68 276 303 440 472 471 589
9 Adjpsiment 44 133 104 264 120 &5 100 134 43 117
10 Seascnal . .. e a1 67 85 104 156 238 340 330 428 472

11 Special Li.quidié)' Facilicy i5 7 g Q .- . . . . .
12 Extended eredst™ ... .. ... ... o.o.... 0 0 4] 4] 0 0 i) il ) 4]

1. Data in this table alse appear in the Board's H.3 {50"} wezk]y s(allsuca] releasz For
ordering address. see inside ftant cover, Data are ol break

2. Excludes required clearing balances and ad;ustmen:s 10 cumpensatc t’or Aoar and
includes other off-balance-sheer “as-of™ adjusiments.

3. Vault cash eligible to satisfy reserve requirements. It includes only vault cash held by
thase banks and thrifl institunons thar are not exempt from reserve requirements. Dates refer
10 the maintenance periods in which the vault cash can e used to satisly reserve require-
menes,

4. All vault cash held dunng the lagged computation peried by “bound"” institutipns ithat
is. those whose requited reserves exceed their vaull cash) plus the amount of vaull cash
applied during the mainicnance peried by “nonbound” institutions (thal is, those whose vault
cash exceeds their required reserves) to satisfy current resarve requirements.

5_ Total vaulr cash tline 2} less applied vaull cash {line 3}

6. Reserve babances with Federal Reserve Banks {hne !} plus applied vault cash
{line 31

T. Toual reserves (line 3) less required reserves (line 65

£ Bortowang at the discount window under (he terms and conditions established For the
Century Date Change Special Liguidity Facility in effect from October 1, 1999 through
April 7, 2000

9. Consists of borrowmg at the discount wmdow under the terms and conditions :s!ab-
hished for the ded credin prog 10 help ¥ deal with
liquidity presseces. Because |.here 15 nol the same noed (& repay such borrowing prompily as
with traditional shon-term adjustment credit, the money market effect of ¢xiended credit is
similar to that of nonborrowed reserves.




1.14 FEDERAL RESERVE BANK INTEREST RATES

Percent per year

Policy Instruments A7

Curremt and previous levels

Adjustment credit' Seasonal credin’ Eatended credit’
Federal Reserve
Bank On . . on . . On . )
S0 Effective date Previous rate 214700 Effective date Previous rate $£4/00 Effective date Previous rale
Boston ... . 6.00 1600 5350 660 TWET0 LX-5] TG HI00 T3
MNew York .. . S0
Philadelphia 54100
Cleveland ... ... 1600
Richmond ....... SHGH00
Atlanta .. .. . .. SO0
Chicago H1T00
S Lows . 1800
Minneapolis . . S/ 18400
Kansas City ..., ., ST0
Dallas........... ST
San Francisce .. . 6.00 5600 550 660 HHATHOO 6.65 700 T2 115
Range of rates for adjustment credit in recent years®
Range (or | FR. Bank Range (or | FR. Bank Range (or | ER. Bank
Effzctive date level—All of Effeciive date level—All of Effective dale leve]}—all of
F.E. Banks MY F.R. Banks N.Y ER. Banks NY.
In effect Dec 31,1977 ... ..., L] L] 1982 —Ce. 9.5-10 9.5 19%a—May 17 ... 3=15 335
13 9.5 9.5 15 . 3.5 35
1973—Jan. 6.5 6.5 Naw, 995 9 Aug, 16 . 354 4
20 6.5 6.5 kd 9 18 . 4 4
May 6.5-T 7 Dec. 8.5-0 G Mov, 15 .. 4—4.75 4.5
7 7 354 8.5 17 475 475
Joly 1725 125 8.5 835
1.25 725 1995—Feb. 1oLl 4.75-5.25 515
Aug. 135 T35 1933—Apr. 8.5-9 9 9 e 525 515
Sept. 3 3 1 9 9
OeL 8-8.5 85 Hov, 8.5-0 8.5 19%6—Jan, 5.00-5.25 5.00
£.5 25 3.5 8.5 Feb. 500 .00
Nov. #.5-9.5 93 Dee. 8 S
935 &5 19980 1S ... L. 4. ?5 500 475
1985 —May 7.5-8 7.3 i6 ... . 4.75
1979—July 10 1% 2 75 75 4 50—4 ral 4.50
Aug. 10-10.5 15 4.50 4.50
10.5 10.5 1986—nar. 715 7
Sept. 10.5-11 1 1 7 7 1999—Aug. 475
11 1k Apt. 6.5-7 65 2 475
Ot 11-12 12 6.5 6.5 MNov. 4.75
12 12 July & & 5.00
Aug. 55-6 55
1980—Feb 12-13 13 35 55 2000—Feb, 5.2%
13 13 5.25
May 12-13 13 I987—Sepl. 4 .. .. . 55-6 L] Mar. 5.50
. 2 12 L L] L] 5.50
Jupe 13 . 11-12 11 May 5.50
.. Il 1 1988—Aug. 9 .. ... 6.5 a5 6.00
Juiy 16-11 ¢ it 6.5 6.5
g 13 In zffect Aug, 4, 2000 6.00
Sept. 11 (l 1969—Feb, 24 ... ... ... 6.5-7 7
Mow, 2 12 2T 7 7
Dec 12-13 13
13 13 1990—Dec, 19 . ... L.LoL.L 6.5 &5
198 1—May 13-4 74 1991 —Feb. 665 L]
4 14 [ [}
Naov, 13-14 13 Apr. 5.5-6 5.5
13 1} May 5.3 55
Deec, 12 12 Sept 5-5.5 5
5 5
1932—July 11.5-12 1.5 HNeow, 4.5-3 45
2 11.5% 11.5 4.5 4.5
Aug. =115 11 Dec 1545 35
11 Il A5 3.5
10.5 105
10105 10 19 —July 2. ..o 335 ¥
10 10 T 3 3
1. Available on a shori-term basis to help & ions meel y needs for of the Federal Reserve Bank, ns ime period may be shortened. Bevond whis initial penod, a

funds that cannot bc et mmugh reasonable ai':ernanve SodTCeS, The highest rte established
for loans to d may be charged on credit loans of unusual size
that result from a ma;or operaling problem: at the borower’s facility.

2. Available 1o help relatively siall depasitory institutions meet regular seasonal needs for
funds that arise from a clear pattern of intrayearly movements in their deposits and loans and
that cannel be met through special industty lenders. The discount rale on seasonal credit takes
into account Tates charged by market sources of funds and ordinarily 15 reesiablished on the
first business day of each rwo-week reserve mainienance period; however, il is never less than
the discount rate apphicable to adjustment credie.

3 May be made available w depository institutions when similar assistance is not
reasonably av:ulable from other SOurces, mcludmg spocml mdusrr;.- koders, Soch crdit may
be p 1 when exceptional circ d deposit drains, impaired
access to money market fonds, or sudden in loan rep performance; or
practices involve only a panicular instiniion, ©oF [ meet the needs of ingtitulions expeticneing
difficulties adyusting 1o ¢h market ¢ over a longer period {paniculary at times
of deposit dusjnlennedlauon). The discount rate apphcable 10 adjustment credit ordinarily is
charged o ded-credit loans ing less than thitty days; however, al the discretion

Rexible rate somewhat above rates charged on market sources of funds is charged. The rate
ordmarily is reestablished on the ficst business day of each two-week reserve maintenance
period, but it is never less than the discount rate applicable to adjustment credit plus 50 basis
peints.
4. For earlier data. see the following publications of the Board of Governors: Banking and
Monetary Sratistics, 1914-1941, and 19411970, and the Arnwal Statisrcat Digest, J970—
79,

In 1580 and 1981, the Federal Reserve applied 4 surcharge 1o short-lerm adjustment-credi
borrowings by nstitutions with deposits of 3500 million or more that had borrowed in
successive weeks or in more than Four weeks in a calendar quarter- A 3 percem surcharge was
in effect from Mar. 17, 1980, through May 7, 1980. A surcharge of 2 percent was reimposed
on Moy, 17, 1980; the surcharge was subsequently raised to 3 percent on Dec. 5. 1980, and to
4 perceni o0 May 5, 1981, The surcharge was reduced to 3 percent effective Sept, 22, 1981,
and to 2 percent effective Oct. 12, 1981 As of Ol 1, 193], the formula for applying e
surcharge was changed from & calendar quanier lo 3 moving thinteen-week pericd. The
surcharge was eliminaed on Nov, L7, 1981,
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1.15 RESERVE REQUIREMENTS OF DEPOSITORY INSTITUTIONS!

Requirenent
Type of deposit
Percentage of .
deposits Effeetive date
Net trunsaction accounts:
TS0 milion—$44.3 millon ... e e 3 1273099
2 Moee than Sa4.3 million® . . i 1230009
3 NOBPEISOMal BIE deprOSIE . . Lo .\t u e it e e e e e e ] 12727590
4 Ewrocurrency liabilities®, . . e ] 1223890

L. Required reserves must be held in the form of deposits with Federal Reserve Banks
or vanll cash. Nonmember institutions may maaintain reserve baIanres with a Federal

speceedmg calendar year by 80 percent of the percentage inerease 1o the total reservable
liabilities o{ all dep ¥ i on an annual basis as of June 3 Ne

Reserve Bank indirectly, on a pass-through basis, with certain app ions. For
previous reserve see earlier of the Annual Reporr or the Federal
Reserve Bulfetin. Under the Monctary Conwol Ace of 1980, depository insfitutions
includé commercial banks, savings banks, savings and loan mocia!ions‘ eredit unions.
agencies and branches of Toreign banks, and Edge Act compocations,

2. Transaction accounts include all deposits against which the account hokder is permutied
to make withdrawals by negotiable or transfetable instuments, payment orders of with-
drawal, or ielephone or preauthotized transers For the purpose of making payments to third
persons or oﬂlers However, accounts subject to the rules thal permit no more than sit

or oiher fers per month (of which no more then three may be
hy check, draft, debit card, or similar order payable directly to third parties) are savings
deposits, NOT ransaclion accounis.

3. The Monetary Control Act of 1980 requires that Lhe amounl of Lransaction accounts
agaitist which the 3 parcent reserve requirernent applies be modified annwally by 30 percent of
the percentage change in transaction accounts held by all depository institwions. delermuned
as of June 30 of each year. Effeclive with the reserve maintcnance period beginrung
December 3, 1999, for depository institulions that report weekly, and with the period
beginning Janyary 20, 2000, for institutions that eport quanierly, the amount was decreased
from $46.5 million to $44.3 million,

Under the Garn-5t Germain Depository [nstitmions Ace of 1952, the Board adjuses the
amoumt of reservable liabifities subject 1o a zero percent reserve requirement each year for the

cor dj iz made in the event of a decrease. The exemption applies only (o
accwnls that would be subject (0 a 3 percent resetve requirement. Effective with the reserve

peried ¢ ing December 30, 1999, for depository instiltions that report
wekly, and with the period beginning Taouary 20, 2000, for institutions that repoct quartedly,
the exemption was raised from $4.9 million 10 $3.0 million.

4, The reserve requirement was feduced from 12 percemt 1w 10 percent on
Apr 2. 1992, for instinmions that repon weekly, and on Apr. 16, 1992, for instiltions that
epon quancrly

5. For instiwaons that repan weckly. the reserve req oan | time deposi
with an oniginal matority of less than 1% years was reduced from 3 pe.lcenl 101k pen:em for
the maintenance pericd that began Dec. 13. 1950, and o zero for the inainenance period that
began Dec. 27. (990. For mstitutions that repon guarterly, the reserve requiremenl o
nonpetsonal vime deposits with an ociginal mararity of less than 1'% vears was reduced from 3
percent Lo zero on Jan. 17, 1991,

The reserve requirement on nonpersonal ime deposis with an origmal matueny of 114
years of more has been 2ero since Oct, 6, 198).

6. The rescrve requitemenl oh Evrocurrency liabilities was reduced from 3 percenl 16 2ero
m the same manner and on the same dates as the reserve requirement on nonpersonal time
deposits with an original maturity of less than 1'% years (s¢¢ note $).




.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS!

Millions of dollars

Policy Instruments A9

T ; 1500 2000
ype of Wansacuon
ared matarity 1997 1993 1999
Nov, Dec. Tan, Feb. Mar. Apr. May
U.5. TREASURY SECURITIES?
Ontright ranswctions {excluding wateled
Iraipfedctions)
Treasury bills
I Grosspurchases .. ... ..o el 0,147 3550 1} 0 0 [} 4 0 2294 0
2 Grosssales ., ..... 0 g 0 0 0 0 0 O 0 0
3 Exchanges 433,507 450,835 464,218 36,852 42,468 37,020 38,607 43 459 17141 36,386
4 For new hills ., 435 907 450,835 464218 36,882 42,463 37020 38607 43459 A7,)41 36,386
5 Redemptens ..., ..., 1] 2.000 0 o a 0 0 193 770 2297
Orhers within one vear
6 Grogs purchases ..., ... L 5540 6,297 11,895 964 1,450 Q 4 0 0 164
7 CGross sales ., ... 0 g 0 0 0 0 0 0 0 0
& Mawnity stufts 41,716 46,062 50,590 6615 3.936 1566 6,377 504 0 13,043
@ Exchanges ... e e ~2749% | —42.434 | =53315 | ~10450 =2175 -4,360 -6.688 -31515 0 -12.633
10 Redemptions ., .., ........ e 1,996 2670 1429 0 ¢ 390 0 ) 568 O
One 10 five years
1 Gross purchases 20,080 12801 19731 1.014 1514 160 0 T40 b2 250
12 Gross sales _...... 0 0 0 0 0 0 0 0 1} Q
13 Mawrity shufts . .. -17.987 -3 | -dga —1485 -39 —-3366 | —5210 -5,034 0 —10,334
14 Exchanges .............. .. 20274 37154 42 604 8015 2,175 4,045 4,348 3515 1} 10,063
Five to ten years
15 Gross purchases 3449 2293 4.303 0 581 800 0 43% 930 0
16 Gross sales .. ... __ 0 0 0 0 ] 0 0 4] i ]
17 Matwrity shafts ..., ... e =954 3,908 - 554 =2273 0 [} —940 1] ju - 1552
18 Exchamges ... . . ...l oL 5215 7,439 7581 2,125 0 36 1170 1} 0 2570
More than ten years
19 Gross purchases 5807 4,484 9428 915 1,257 1060 0 L 0 523
20 CGiross sales ..., 0 0 [} 0 ¢ 0 0 0 [t} 0
21 Mawrity shifes . -1.37% —2,3717 =77 =7 i 0 -7 0 0 =117
22 Eachanges 2,360 4,342 113 0 0 0 LI170 0 0 o
Al maturities
23 Gross purchases 44,122 29.526 45,357 1503 6,802 2038 0 1,559 4.947 1582
2 Grosssales ... i} 0 0 [t} 0 Lt} 1] a 1 |
25 Redempnians ............. ..ol 1,996 14676 1429 9 0 0 0 193 1347 229
Matched transacions
26 Gross purchases ... ... Lo Ll 3577954 | 4305430 | 4295008 | 317537 488,345 492277 | 340,127 401,404 336103 357,385
¥ Grosssales .o 358020 | 4,399,330 | 4414253 | 318204 510,805 47] 663 | 339585 401,841 334,751 356,640
Repurchase agreements
2% Gross purchases . ... L ool 810,485 512,671 281,599 0 0 0 0 0 a 0
M Grosssales L. Ll 209,268 514,186 31,273 q ] 1] 0 [} [ 4]
30 MNet change in US, Trasury securities 41,022 19,835 3,009 2146 =14,95% 22262 542 923 4,952 -1
FEDERAL AGENCY OELIGATIONS
Cuirright Iransdolions
3 Gross purchases . & 0 0 0 0 0 a 0 0
3 Gross sales ... [ 25 i 0 u] L] L] O 1] 1]
33 Bedemplions . ... 1,540 £y 157 ki o ] %5 O {2 0
Repuerchase agreements
34 Gross purchases .. ... ... . ..ol 160,400 184316 360,060 0 2 0 0 0 0 4]
35 Grosssades .. ..o iaioiol 159,360 276,266 172 0 ) 0 0 0 0 o3
3 Met change in federal agency abligations ~500 13| -10859 =7 0 -6 —-25 0 =10 )
Reverse repurchasy agreements
37 Gross purchases .. ... ... L] 1] 0 0 ) 0 0 0 1] 0
3 Grosssales L oL a 0 0 0 0 0 0 o o 0
Repiivease agreements
M Gross purchases oL 0 Lo L [} & 304,589 81.350 155,578 61.345 82098 61,230 79,585 107,375
0 Grosssales oLl a o 164,349 54470 64,378 173.380 £1,335 62,253 3425 105,835
41 Ned change in tnparty obligations ..., ... 0 1] 144,640 26,880 L2 [ — 117335 1.663 -1.023 1.160 1,490
42 Total net change in System Open Marked Accoont . 40,522 17,538 135,78 20019 76,241 —95.279 2,180 =100 102 1,489

1. Sales, redewpnions, and negative figures reduee holdings of the System Open Markat

Account; all other figures increase such holdings.

2. Transactions exclude changes in compensalion for the cffccis of inflanon on the peincipal
ol inflation-indexed secunities.



AlQ  Domestic Financial Statistics O September 2000

1.18 FEDERAL RESERVE BANKS Condition and Federal Reserve Note Statements'
Millions of dollars

Wednesday End of month
Account 2000 2000
May 31 June 7 Junc 14 Tune 21 June 28 Apr. 30 May M June 30
Conzolidated condition statement
ASSETS
1 Gold cenificate aceoumt ..., ... ... 11.048 i1.043 1048 11,048 110497 11.048 11.04% 11,046
2 Special drawing rghts cettificas aceount . . . 5.200 5.200 5.200 4.200 4,200 5,200 5,200 4.200
ICoin . L 599 £ 36 661 674 470 564 509 600
Loans
4 To depository Inslitions ... ... ... .. oL Ll 431 345 456 583 526 240 431 512
5 Other .- . 4] 0 0 0 0 O O 0
& Acceptances held under repurchase agreements (] a 0 0 n O O a
Triparty Obligations .
7 Repurch | WAPNY™ L i 26,395 17.620 13110 20570 22975 24,905 20,395 26,930
Federal agency obligations’
8 Bought cutright . 1440 140 140 140 140 140 140 140
9 Held under repurch:ne agmemenls ..................... 1] ] 1} 0 ] 1] 0 i}
10 Total US. Treasury securities® ... .......... ....... 506,744 505,934 507,394 508,531 507,884 S06.69% 506,744 504,950
11 Bought outpight® e 56,744 S05.930 507,306 508,531 507,834 506,695 506,744 504,550
1i2OBills.......L o . G 198,223 197515 198,373 197,399 195,726 199,903 196,323 192,792
L3 Moiws . 223631 123633 223633 124640 226,133 2027 223,631 226,138
14 Bonds .. ..ol . 24,791 84,791 35,300 85,043 36,020 85,763 84,791 36 020
15 Held under repl.rchase agreememe 1] ] I} (] Q 1] o
{6 Total boans and securities. . ................ . ........| S¥710 524,044 526,103 530,224 531525 531,981 533,71¢ 532582
17 Tems i oprocess of collection ... .. oL oLl 11,985 B.775 8,577 9,812 7924 5055 11,945 5,545
18 Bank premuses .. .-..o. .o i i 1,400 1400 1,402 1,403 1,402 1,393 1400 1.40%
Ciher assers
19 Deaomin 15246 15.251 153,256 15,261 15.266 15,075 15,246 15,550
20 All othe 13,707 16,085 16,619 17,166 17.516 18.526 15.707 17,056
21 Totabmsseds ... ... ... 594.8% £82.449 584,865 $89.788 589,559 E89.727 £94.806 558,007
LIABILITIES
22 Federal Reserve noles ..., ... ... .... P 541,590 540.803 540,030 539.285 540,664 535,249 541.590 541,912
23 Reverse repurchase sgreements—Imiparty™ ... ............. 0 a Q 0 0 1} 0 Q
24 Total deposits ... . ... .. e e s 21416 18357 12,001 P15 26,630 29.741 27416 25028
25 Depository institutions ... ... ... ..., ... .L, 21,634 12,596 16,623 13563 19,709 13,480 11.634 18.513
26 U5 Treasury—General account ..., e 5445 5021 5024 13,668 6,613 5,568 5445 6,208
27 Foreign—0Official accounts . I 113 f6 107 86 117 142 1o 105
B Other ..o . L il 226 M4 247 piz 191 51 126 203
20 Deferved credit items ... ..o L 10.619 8026 7,495 7676 6,952 178 10.619 5579
30 Orher liabilities and accrued dividends’. . . . ... .. e 4752 4887 o, B 4,167 4,811 4,931 4.752 4,78)
31 Tidal diabiditbes ... oL 584,377 572,076 574,370 579,301 579057 576,100 584,377 577,099
CAPITAL ACCOUNTS
32 Capital paid in 6,781 6,789 6,356 6,363 6,865 4,752 6,781 4,865
13 Surplus .. T 14679 24679 2679 2679 1675 6.159 2679 2,679
34 Other capnal BMOOUTES Lt e e e 1.058 205 960 945 958 £17 1,058 1.39%
35 Tedal liabilities and capital accounts ... ... ... ... 594,896 £82.449 584,865 559,788 580,350 589,727 594,896 588,037
Memo
3£ Marketable U5, Treasury secunines held in cusmd)' For
foreign and mieinational ace ounis e n.a n.a. na. a. na. n.a. m.a. n.a
Federal Reserve note stakement
37 Federal Reserve notes outstanding (issped 1o Banks} AP B A ) TI6.881 775473 774,853 773,885 18%,126 TI7.900 173,550
38 LEess. Hgld by Federal Reserve Banks .. . R LR 236,076 235,343 235,568 133,221 247877 246,310 231639
39 Federal Reserve notes. net . 541,500 540,805 540,030 530288 540,664 535,149 541 560 S92
Coligreral held against noies. net
40 Gold certificate acoount .., ... Lo 11,048 11,M5 11,048 148 1047 11,043 11,043 11046
41 Special drawing rights certificate account . . - 5,200 5.200 5200 4,200 4,200 5.200 5,200 4200
42 Onher eligible assets ... . oL o - 0 £50 0 0 0 0 0 0
43 US Treasury and agency secunities. .. ... ... .. ._....... 525342 523690 521792 524037 525417 S19.000 525.342 526665
44 Tolal eoblateral. ... ... Lol £41,590 340,503 £a0.000 539,285 540,664 535,249 541,590 sin2
1. Some of the data in this table 2150 appear in the Board's H4.1 (503) weekly statisucal 5. Yalued monthly at market exchange rates,
release. For ordering address, see inside front cover. 6. Includes special investment acconnt at the Fedzral Reserve Bank of Chicago in Treasury
2, Cash value of agreements arranged through thicd-party custodial banks, bills maturing within ninely days.
3. Fage value of the securilies. T Includes enchange-ranstanion account reflecting the monthly revaluanon at market
4. Includes securings loaned—Eully guaranteed by US. Treasury secenties pledged with exchange rates of toretgn exchange commitments.

Federal Rcwrw Bank-—and lrx]'udes compensation that adjusts for the effects of mflation on
the of 1 Excludes sccurities seld and scheduled to be
Bought back under matched stke—purchase beansactions.
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1.19 FEDERAL RESERVE BANKS Maturity Distribution of Loan and Security Holding
Millions of dollars

Wednesday End of month
Type of holding and mawrity 2000 2000

May 2 June 7 June 14 June 21 June 28 Apr. M May 31 June 3
ETotal boams ..ol LEd| M5 456 583 526 b2 a4 512
2 Wathin fifeen days' ... ... oo Ll 3 0 L0 560 LT 178 402 7
3. Sixreen days to ninety days e .- 120 265 6 r 45 63 38 206
4 Wdayseo Dyear .. ..o ..o Lol ] i 0 0 [} L} o 0
5 Total US. Treasury securites” ..., ... ... ... 506,744 505,939 507396 508,531 $07 884 56,693 506,744 504,949
& Within ffteendays’ . ... 15491 18,827 14,028 18.944 17,35} 6,882 15491 1,038
7 Sixteen days 1o ninety days - 105,584 103,196 108,103 108,419 107 056 117,248 105,584 118,287
8 Ninely-one Juys to one year ... . ... Ce 139,208 137,454 137304 133,553 135,157 137144 139,200 138,867
9 One year 10 five years ... ......- .. .-, .. 125,528 125,525 125,525 125,526 126.231 124 898 125,525 124,668
M) Five years 10 len years . 33435 53436 53,437 53437 53437 52,387 52435 53438
11 Mere than ten years 47,500 61,300 68100 68,652 68.052 68,135 67,500 &B.652
12 Total federal agency obligations ... ................-. 140 140 140 140 140 L4 140 140
1} Withit fifieen days' 0 0 Q 0 g ¢ 0 Q
14 Sixteen days 0 ninety days . 0 0 10 10 i 0 ] 14
15 Mincty-one days (o one year . o 10 10 iy 0 0 10 10 i
16 One year to five years .. ... . [H 10 10 10 10 10 10 i
17 Frve years 10 1en years | .. 120 120 120 120 120 120 120 120

15 More than tem vears . ..., .. . 0 [i]

1. Holdings under repurct are classified a5 maturing within fifteen days in 2. Includes compensanon that adjusts for the cffccts of nflation on the principal of

8
accordance with maximuim mawticy of the agresments. inflation-indexed securines.
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1.20 AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE'

Rillions of dollars, averages of daily figures

1959 2000
ltem 1995 1997 199% 1994
Dec. Dec. Dec. Devc.
Nov. Deec, Jan, Feb. Mar, Apr. May Jure
ADIUSTED FOR Seasomally adjusted
CHANGES IN RESERVE REQUIREMENTS?
| Tolad reserves™ .. ... i . 50.17 46,87 4519 4174 41.56 374 431 41.64 40145 4052 41.3% 3006
2 Nonborrowed reserves’ 50,02 46.54 4507 4142 41,33 4142 42,74 41.53 40327 4062 40000 3048
3 Nonborrowed reserves plus extended credit®, S0.02 46,54 45.07 41,42 41,33 41.42 42,74 41.51 4327 40,62 40,09 3948
4 Required reserves ..., .. ..., ...... 4876 4518 43.68 40,43 40.23 4043 41.09 40.52 3024 3917 40.39 33.83
5 Monetary base® L . 45162 | 47917 | S1275 | 59119 | 56943 | 59119 | 59197 | 573507 | 57437 [ 57277 | 57376 | 57500
Mot scasonaily adjusicd
6 Total ceservesT L. L L e 51.45 48.01 433 4].89 4520 41.89 4423 4210 3975 40,60 41.58 3925
7 Nonborrowed reserves ., ..., ... ... .- 51.30 47.69 45,19 41.57 4096 41.57 43 86 41.99 30.5% 40.30 417 3877
8 MNonbommowed reserves Plus exiended credit’ | 51.30 47.69 45,19 41.57 40196 41.57 43 84 4199 1958 40.30 41.24 3877
9 Required reserves™ . ... ... ... _....... itit) 46.33 4150 40.58 g7 40,58 4220 40.99 38.55 19.45 4061 kAl
10 Monetary base™ ... ..o 45561 | 484,93 | 51827 | 60063 | 57201 | 600063 | 59690 | STLET' | 570247 | STI3F | 57287 | 57ad
NoT ADIUSTED FOR
CHANGES IN RESERVE REQUIREMENTS'®
10 Tetal teserves™ 5117 4792 43.21 4] 64 40.97 41.66 4423 4210 3974 40,58 41 .56 »n
12 Nonborrowsed reserves . ... ... ... ... o2 47.60 45.09 4131 4}.74 41.33 4386 41.99 ki1 4028 41.19 3374
13 Monbarowed reserves plus extended credit 51.02 47.60 4509 41.31 4074 41,33 43 84 4199 3854 .28 41.1% uM
14 Required raserves ..., . ... .. L 49,76 46,24 4170 40.35 364 40,35 4221 4094 38.53 3043 40,59 3200
15 Monetary base . 46340 | 49179 | 525.06 | 607.93 | 5TR9% | 607.93 | 60463 | 579.22" | $77.12° | 578 | S79.70" | 5BO8I
16 Excess reserves'™, ... . ... 142 1.69 1.51 1.3 133 1.3 203 111 1.2 1.15 Rir) 1.14
17 Borrowings from the Federal Resesve ... ... ... ... ..., A6 32 12 a2 4 a2 37 . 18 30 36 43

1. Latest monthly and biweeldy figures ave available from the Board's H.3 (302} weekly

slalistical release. Historical dara starting in (959 and estimates of the effect on required
reserves of ch in reserve are available from the Money and Reserves
Projections Section, Division of Mone.tary Affairs, Beard of Governors of the Federal Reserve
System, Washington, DC 20551,

L. Figures reflect adj for discontinuit
changcs in men'e mqu:remems (Sce also 1able 1. 10}

3 Iy d. break-adjusted total reserves equal seasonally adjusted, break-
adjustcd reqlnm‘i n:s:n'es (lme 4) plus exoess mﬁerves tline 16).
4

or “‘breaks.” associmed with regulatory

H b 1

8. To adjust requlred teserves for discomtinuities that are due 1o regulatory changes i
reserve pag plicative procedurs is wsed w0 esiimate whan required reserves
would have been i past penods had current reserve requirements been i effect. Break.
adjusted regmred reserves inchide requined reserves against ranzactions deposits and nonper-
sanal time and savings deposils (but not reservable nondeposit liabilivesy,

9. The break- adju\lcd monetary base cquals (1) break-adjusted tolal rserves (line 6), plus
2] the fjusted) curtency P of the money stock, plus (3% (for all quarterly
reponers on the “*Report of Teansaction Accounts, Other Deposits and Vaul Cash™ andg for all
ﬂlose weekly reporters whose vanlt cash exceeds thewr requized reserves) the break-adjusted

d reserves egual se
break-adjusted ‘otal reserves {Ime 13 less total borrowings of depository insttations from the
Federal Reserve {line 173

5 ‘Extended credit consisis of bormwmg at the discount window under the terms and

blished for the ded credit program 10 help deposttory instiwrions deal
with sustained liquidity pressures. Because there is mot the same nesd 10 repay such
borrowing prompuly as with waditional short-1 dj cradit, the money market effecr
of eatended credin is similar to that of nonborrowed reserves.

4. The seasonally adjustcd, break-adjusied monclary base consists of (1) seasonally
adjusied, break-adjusied total eserves (line 1), plus (2) the seasonally adjusted curency
component of the meney stock, plus (3) (for all quamer])' reporters on the “Repor of
Transaction Accounts. Other Deposits and Vault Cash™ and for all thU’sc weekl)' reporters
whose vault cash exceeds their required reserves) the 1y break:

cument vaolt cash and the amoenr appled t0 sarisly corem reserve
requlremems.

10, Reflecis actual reserve requurements, including those on nondeposil Habilities, with no
adjustmens to eliminate the effects of discontinuities associated with regulatory changes in
FESErvE requirements,

11, Reserve balances with Federal Reserve Banks plus vault cash used to satisfy rescrve
TEqUIrements

12 The monetary base, ot break: d and not dly adjusted of (Lywotal
reserves (lme 11), plus i2) requirgd clearing bal 1 10 Comp for float
at Federal Reserve Banks, plus (3} the cwrrency component of the muoney stock, plus {4) tfor
all quarterly reporters on the “Report of Transaction Accounts, Other Deposits and Vanle
Cash™ and lor all those weekly reponters whose vault cash exceeds their required reserves) the

s h

difference between cumrent vault cash and the amount applied @ ﬁallsfy current reserve
Tequirements.

7. Break-adijusred wial reserves equal break-adjusied required reserves {line 9) plus excess
reserves tline 16)

3 current vault cash and (he amount applied 10 safisfy curtent reserve
reqwreinents. Since February 1984, currency and vauit cash figures have been measured over
the compwarion petiods snding on Mondays,

13 Unadjusied 1ol reserves (line )i less unadjusied required reserves (lme 1)
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1.21 MONEY STOCK AND DEBT MEASURES'

Billions of dollars, averages of daily figures

2000
Ttem 1994 1697 1998 1995
Dec. Dec. Dec. Dec.
Mar. Apr. May June
Seasonally adjusted
Measures®
1 MI 104801 14719 LORT 4 11229 Lizs L1165 110517 11023
b 38229 40419 4,396.8 4.655.4 47282 4,768.7 4,764.8' 41770
3 49524 54012 55967 64770 6.612.1" 64,6515 6.650.3 67199
4 14,443.9 15,234.7 16,282.2 17,3811 17,6302 17,7234 17.776.5 na,
M1 <CORippRents
T 3943 424 8 459.5 5155 s517.5 5185 520000 521.8
6 Travelers checks® e ... 83 8.2 £3 3.2 22 83 8.8
7 Demand deposits” - 4023 395 3 1703 3552 3430 3418 3344 3304
& Diher checkable deposlts 276.1 2453 2503 2440 2437 2479 2425 2412
Nm!m,rmrc N CORHPOREIS
9 In M2 | ‘4 27418 256789 32994 35325 36159 3,652 3.659.7 31.674.7
10 In M3 oaly 11295 1.361.3 1.599.9 1.821.5 L5839 1.838.8" 1.915.5" 19419
Cemnimercial banks
11 Savings deposits, mgludmg MMDAs . Q.0 1,0205 1,134.8 1,285.7 1.309.§ 13252 13222 13283
12 Small time deposn.sm TEERERERTTIe N 503.3 6254 626.1 634.7 6300 6347 6669 4179
1} Large time deposits . 4139 4388.3 5303 al4.4 6276 647.2° 6547 Gh5.6
Therft institusions
14 Savings deposirs. mg!ud:ng MMDA‘z 0.6 66 4138 4487 4523 445.4° 4532 4523
15 Small lime deposits 0 o PP e 3516 328 3256 3205 47 x4z 3264 e
16 Large Gme deposits™ ... . 0 . 733 854 889 R a5 Y46 933" 949
Money market mutoal funds
1T Reaih .. . oo e e Sidd 6028 T40.2 3429 %703 8933 £90.9 8366
18 Instrtution-only . ... ...l e e 3124 3803 5184 6074 40,7 400 6492 6376
Repurcharse agreemenis qnd Enmdoﬂ'ars
19 chulchuse agrtemcn[s .......................... 210.7 2560 300.3 4.7 3395 335 3412 M7e
20} Eweodollars™ .. ... ..o..L L. e i 114.6 150.7 1526 1735 1800 1726 1770 176.1
Dbt cemmpunents
21 Federaldebt , . ..., . ... 37813 1.800.3 1,750.8 316595 kX375 34003 15465 Thil,
22 MNonfederal debt 10,662.6 114344 12,532.1" 13,7216 14,0204 14,1207 14,230.] fr.a.
Not seasonally adjusted
Meases®
M e L1051 1,097.7 11213 L1474 110817 11252 1 0990 10995
24 M2, . 38452 4,065.0 34220 4,683.7 4,749, 48143 4,736.7 47576
15 M3, 49734 54272 6,026.3 65120 6.645.67 6,701.5 6,658.4" 6,605.5
2% Deh 14,2405 15,2318 14,2708 17,3801 17.620.2 17,6960 17,7319 n.a.
Mi COMBONERS
TFCUMERCY L e 3978 423.9 464.) 521.2 517.6° 5189 5196 5212
28 Travelers checks” e 36 83 3.4 8.4 8.3 £3 £4 8.7
2% Demand dcpos:rs 6 . 4198 4124 059 3712 33R.5 a4 3282 3285
30 Onher checkable de‘pcsus 788 2422 2524 2467 446 534 418 2415
Norurqrunu Fion cmpvuenrs
31 In M 2.740,0 29674 3,3200.7 33363 3.640.1 316891 316377 36578
iZn M'l Dn]y 11282 13622 1.604.3 1,828 1.89%6.4 18810 19207 1.0370
Commercral bands
33 Savings deposits, mé‘luding MMDAs . . .. LR 10204 11560 1,2838.5 1.311.8 1.341.5 1.317.4 13393
H Small time deposils 5927 625.1 '626.5 6153 852.0° 660.3¢ 6.6 6137
35 Large time deposits'™ 413.2 4872 5378 612.6 6278 646.9" 650.3 667.2
Thefi inseientions
36 Savings deposils. mcludmg MMDAs e 166.3 765 4142 497 453.2 4549 4516 4526
37 Small vme deposits® ... oL .o 3532 3418 3538 3240 3257 4 3253 3271
38 Large time geposits'’ ... ... . 781 854 856 912 5.1 4.5 g 5.
Maoney marker mutiaf funids
o ORetail . ., Lo e e 524.3 602.3 T48.1 8416 §97.3 %78 §78.5 8744
40 [nstusion-only ... ..ol Ll il 3154 EE 3270 6139 6505 6402 6445 650.3
Repurchase agreements and Ewrodollars
41 Repurchase agmrn:ms" ______________________________ 205.7 2505 5.4 130.0 2422 kAR 2453 3489
42 Eurodollars’™, ..o e 1157 1523 1545 175.6 180.3 1725 178.5 176.3
Dbt comporemis
43 Bederal debr ... e 17878 Ja058 13,7549 36630 36336 35972 35140 A
44 Monfederal debt .. ool 10.652.5F 11,425.0 125248 137170 139865 14,008 8 14217.% ™a.

Foonales appear o following page
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NOTES TO TABLE 1.21

L. Latest monthly and weekly figures are available from the Board's H.6 (308) weekly
statistical release. Historical data starting in 1959 are available from the Money and Reserves
Projecticns Section, Division of Monetary Aairs, Board of Gevernors of the Federal Reserve
Systemn, Washington, DC 20551,

2. Composition of the money stock measurss and debt is as follows:

M1 (1} currency outside the US. Treasury, Federal Reserve Banks, and the vaults of
depository institunions, {27 wavelers checks of nonbank ssuers, {3} demand deposits at all

prises or federally related mortgage pools] and the nonfedeml sec1ors (state and local
governmens, households and nonp % ] corporate and nonfarm
noncorporate businesses, and farms). Nonl‘ederal detn consists of morigages, tax-sxempt and
corporate bonds, consumer credit, bank loans, commercial paper, and other loans. The data,
which are derived from the Federal Reserve Board's flow of funds accounts, are break-
adjusted (that is, discontinuitics in the data have been smoothed into the series) and
month-averaged (that is, the dala have been denived by averaging adjacent month-end levels),

3, Currency autside the U.5. Treasury, Federal Reserve Banks. and vaults of depository

commercial banks other than those owed to dep Y ( the V5. g and

foreign banks and official i 1n5l1lutwns‘ Iess cash items in the process of collection and Federal instinions,
Reserve float, and (d) other (QCDs), « ing of ble order of

withdrawal (NO\V) and aulomatic transfer seovice {ATS) accounts al & itor ¥ i

4. Oustanding amount of LLS. doliar-denominaied travelers chocks of nanbank issuers.
A

eredic union share draft accounts, and demand deposics at thrift institutions. Seasonally
djusted M1 is computed by i | currency, travelers checks, demand deposits, and
OCDs each L1y adj

M2 MI plos (1) s:mngs depoelts (mcludmg MMDAs), (2} small-denaminalion time
deposits {1ime deposis—inciuding retar) RPs—in amounts of less than $100.0000, and (3}
balances in retail money markel mulval furds. Excludes individual reurement accounls
(IRAs) and Keogh balanccs 4l depository msuruhom and money market funds Seasomll)'

djusied M2 is cakeulated by g savings o
and revail money fund balances, each seasma]ly adjustcd separarely, and addmg |h|s result to
seasonally adjusted M1,

M3 M2 plus (1} large-d ination lime deposits {in of B100,000 or more)
issued by all depository institutions, (2) balapces in insttutional money funds, (3) BP
liabilities {overnight and tlerm} issued by all deposilery instimtions, and {4) Eurodollars
(overnight and term) held by US. residents at foreign branches of U.S. banks worldwide and
at ail banking offices in the Uniled Kingdom and Canada. Excludes amounts held by
depository msutuuons, the US government, monzy market funds, and fortign banks and
official i djusted M3 is calenlated by ing large I1me lep

Travelers checks issued by depository insti are included in ds

5. Demand depasits at commercial banks and foreign-retated institutions other than thase
owed to deposicory institutions, the LS. governraens, and foreign banks and official instiu-
tions, less cash items in the process of collection and Federal Reserve float.

6 Coasists of NOW and ATS account bal at all d Y ERSTi
share draft account ba) and d d deposils at thnfl m i

7. Sum of (1) savings deposis (mcludmg MMDAS). (21 small 1ime deposits, and (2) retul
money fund balances.

8. Sum of {1} )arge 1ime deposits, {2 instiwtional money Fund balances, {3) RP liabilities
tovemight and lerm) issued by depository institutions, and (4} Eurodollars (overnight and
term) of LS, addressces,

9. Small time deposits—including retail RPs—are those 1ssued in amounts of less than
100,000, Al [RAs and Keagh accounts at comanercial banks and thrift insntutions are
subtracted from small time deposits,

10. Large ume deposits are those issued in amounts of $100,000 or more, excluding those
booked at international banking facilities.
L La:g: time deposils at commercial banks less those held by money market funds,
us.

ians, credit union

institutional meney fund ba]ances, RP liabilities, and Eurodollars, each Iy adjusted
separately, and adding this result to seasonally adjusted M2

Debt: The debt aggregate is the outstanding credn marker debt of the domestic nonfinancial
sectors—Ihe federal sector (ULS. government, not including government-sponsored enter-

ws, the 2 and forzigh banks and official instintions.
12, [ncludcs both overnight and term.



Commercial Banking Institutions—Assets and Liabilities A5

126 COMMERCIAL BANKS IN THE UNITED STATES Assets and Liabilities'
A, All commercial banks
Bilirons of dollars

Monthly averages Wednesday figures

Account 1949 1999 2000 2000

June” Dec” Jan' Feb.' Mar" Apr May" June Jute 7 June 14 | June 21 June 28

Seasonally adjusted

Assels
| Bank crediv .......... 4.560.3 47629 47881 431838 48385 49082 49740 50035 49730 49015 50046 50163
2 Securilies in bank credi 1.2144 1.263.7 1.267.1 1.267.3 1.276.5 1.284.7 13027 1.267.1 12857 12975 1,299.6 12965
3 U5, government secuti ies . 8117 041 b 3131 827 3109 122 813% 5 8120 8163 8161
4 Orher securiiies . ... ... 4027 455.6 4550 454.2 4638 4739 4005 4831 4853 4355 4833 480.5
5 Loans and leases in bank credit? .. .| 33459 34992 1500 35515 35620 36236 36Na 37064 36822 16040 37050 37198
] Commercizl and industnal . ... .. %38 10021 10113 10191 10276 10409 10614 1.064.4 1,066.1 10642 1.068.7 1.059.3
7 Realestate ............ .. | 1608 14706 14840 15052 15235 1.546.7 15698 15696 1,580.8 1.586.0 1,549 15941
& Revolving home equity . 04,3 101.6 103.6 04,7 [LirA} 1114 1160 1166 1173 135 1168 1149
9 nher ..ol .| 12653 1.3689 13853 14005 14164 1434.1 14338 14729 14635 1.468.4 14781 14792
10 Cnnsumet e . 4889 4897 4964 0246 055 5057 S84 5155 5002 3126 51901 5213
11 Seeuriny’ . 1307 1531 1432 1424 1426 1435 144.6 149.5 141.2 1471 1524 1561
12 Chther foans and leases w3 w7 805 w22 Mg 69 H0 u 3850 s e IR0
11 Interbank loans .. ..., 2232 2295 2251 2361 2374 2382 2426 2428 2336 2382 2462 2504
14 Cash assets® .. .. .- 619 WIS 2833 16 sl 852 T4 2730 2.5 2685 2805 265.3
15 Otherassets® .. ... ... _....... 60 s w27 I 3766 Ex 11 w5 3890 3862 10 3901 3838
16 Totml assets” .. ... ... ... .. 5308 15019 54201 L6589 S6684 £750.1 5813 55482 £3142 58291 58014 S.560.2
Liabifities
17 Deposits .. ooooveniine i 3335 3545 3.5402 35584 35754 36263 3608 36560 3434 1619 36525 36510
12 Transaction .. 451.1 6302 6252 H26.2 6259 6292 8166 6068 HOB.5 6272 6240
19 MNonransaction ................ 27323 23943 2 9I3.6 29332 23401 30004 20026 203973 30361 30505 30253 30170
0 Large Ume e prxd| 8281 8403 8458 8330 744 8BO.S 4.8 883, 8083 896.5 8372
N Other ... ... Lo 200823 20662 20733 20874 20962 2.126.0 21221 2146 L1510 11547 21288 31208
22 Borrowings . ... .. .. 10233 11166 11336 1.1300 L1503 11845 1.196.5 1.196.6 1,182.2 11885 12049 12083
21 From banks i in the s - kxEivd M6 547 4B ¥ ¥iie ¥res XLl T34 3749 3668 365.3
24 Fromothers ............. 689.6 T69.8 T3 T652 T 21046 gl6.4H 855 BBR 2136 3580 B43.1
25 Net due to related foreign offices - 74 oAl 297 2339 2330 239 a5 2593 X 2527 2585 2511
26 nber habilites ... ... ....... ... .. s 24 2004 20546 95 IS5 32a w32 3031 04 3065 09
27 Total liabdlities .. .. .. ... ... ... . .. 4.001.6 5164.6 55939 52178 52489 53243 53002 4151 54028 540045 fAa 54153
2% Residual {assets less liabihwies) . . 419 4333 426.2 4380 43935 43538 4311 433.0 4113 4247 45940 4448

Nol seasonally adjusted

Assers
20Bank eredit ... oo 45469 4,795.3 45123 43218 43527 4,089 4.066.0 4087.5 49715 49787 49980 49975
30 Securities in bank credit - 12069 1.2738 1.2756 12114 127719 1.286.6 1.300:3 1.2869 12944 1.287.0 12346 1,283.5
3l S, government securities . . 2112 806.1 8120 8170 81946 8195 8175 8132 8159 anz 8126 2o
32 Other secumitics o577 4677 4518 4543 4583 467.1 4828 4737 4735 475.3 4719 47156
33 o 3300 35214 33366 35504 35738 36223 36658 37007 36772 3ERLT 57134 37139
33 Commercial and indusirial .. ... . 9632 1.004.1 10093 10198 10316 1479 10643 10638 10647 10636 1.068.4 10590
k] Real estate ... ... ... .| L6 14754 14931 15022 15187 15422 15672 15862 15811 1.533.9 15874 15899
36 Revolving home equity 104 4 102.0 1038 144 1061 113 1156 1167 1169 176 L7z L1510
37 Other 12633 13734 13892 13977 14127 143035 14516 14685 14641 1.466.3 14702 14743
38 4570 95,1 503.5 047 503.9 4.6 080 5145 5076 5108 3180 5213
Kid 1302 1578 147.3 1439 1416 144.0 143.1 1434 14046 1506 1522 153.5
40 020 3E9.0 34 398 389 6 kX ) 3869 3812 829 374 3002
41 Interbank loans ... ... ... .. 27 7349 2260 36 i el 50 24 M2 2364 2416 2396 245.3
42 Cash asscts” . 2580 Wra 014 2822 2667 2823 2752 265.1 266.3 20697 2703 2642
43 Onher assews® ... ... Me2 TR g2 J806 38000 3816 3908 2008 3900 3925 3870 39
44 Towal assets® . ... ... | 53178 56555 5658.1 56633 56834 5.758.5 58144 5829.3 5,503.9 54223 58548 58385

Liabiiities
45 De_chits ........................ 33736 35668 35515 35573 35793 36443 38170 36240 16448 36658 6147 36274
46 vansaction .- - 1% 6629 6381 6182 G191 63406 Gl9s 6156 9015 6165 102 €258
47 Nonwransaetion 27236 29039 29154 20330 20002 30097 20073 30285 30433 30493 30045 3007
48 Large time ....... 741 8431 8513 8544 3615 3740 3767 8E81% 43004 3902 8541 4517
4% Other .. ... S 20085 20608 2064.1 200806 20087 21354 21206 21446 21629 21591 21204 21199
30 Bomowmings ...l o L0252 L2358 LIS L1339 L1458 11827 1.206.0 12005 1.167.1 11795 L2319 L2244
51 From banks in the [1LS. .. 30 3518 3636 3664 28 ¥s2 3806 323 3.2 KN CYES1 3715
52 Fromothes . ... ... .o . 6311 T4 78RS 615 T30 BOT.5 #2544 £232 ToRD 3085 £54.2 8519
53 Net due 1o related forelgn offices ... 2110 73 2333 2433 167 2132 459 2408 2461 2409 2417 2564
54 Orher lisbiliies . ... ... 761 3.6 2918 i 2002 HE4 3o L O 20 300.1 M43 3033
55 Total lablilties . ... ............_ .. 4,885.8 5,145 5,230.7 51373 51520 5.324.6 53840 53059 5701 5,362 5,396.6 54115
56 Residual (assets less labiliies)™ ..., 4320 4310 4274 426.0 4315 4300 4304 4334 4338 4361 4362 4213

MEMO
57 Revaluation gains on off-balance-sheet

emst Lo 0.6 14,1 1024 104.9 1053 1047 115 na. 082 106.3 104.8 na
38 Revaluation losses on off-balance-
sheet ilems® .. ..o ...l 20 1024 1009 1044 1023 1035 1n73 na. 1071 1053 1044 na

Footnotes appear on p. A2l
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1.26 COMMERCIAL BANKS IN THE UNITED STATES  Assets and Liabilities'—Continued
B. Domestically chartered commercial banks
Biflions of dollars

Monthly averages Wednesday figures
Account o0y 1994 2000 000
Junc Dec” Jan" Feb." Mar. Apr) May" June June 7 June la June 21 June 28
Seasonally adjnsted
Assers
L Bank crediv ... ..., ... . - 40046 41146 41308 427749 4.514.3 4, 140.1 4.3913 44300 4.404.1 44169 4,130 4447
2 Securitics tn bank credit .. . .| 1152 10612 1.066.0 10754 1.081.7 1,043.5 1.005.4 10958 11230 1,004, 1.0%6.9 10982
3 US. government sceorities . .., 724 7234 FEIN 7374 TR SAIR] 32e 355 FAIE 71319 7315 TAT3
4 (nher securities ., ... ..., 2909 380 A9 33E.] 6.8 3519 QLS 360.4 3623 w02 3554 610
5 Loans and leases i bank credit® . | 300647 | 31332 L1738 30258 323e | A256.6 32069 3.334.2 33122 338 33511 334964
6 Commercial and indusirial .. . . Pl B 308.7 8168 8224 £05 4362 £53.9 8567 3577 5.4 §59.7 8536
7 Real estate ... ... ... .. | 1.asps 14536 L4716 14875 1.505.9 15182 15510 1.570.% 15619 1.567.2 15753 1,574.9
§ Revolving home equity .. ... . 1043 1016 103 6 1047 107.1 1126 1160 6.4 117.3 1175 16,8 1149
9 Dther .o Lo | L2saT 13519 1,.368.0 13827 1,398 14156 1.435.1 14539 L4446 1.445.6 14589 1,459.9
10 Consumer .- g 480.7 496.4 5024 505.5 5057 5084 5155 500.2 5126 51910 5213
11 Securty® ... o 89 £6.1 765 757 T2l 65.7 639 68,7 &3l 68.3 I8 7.3
12 Other boans and leases .. 3z 3153 5126 a4 3141 173 3156 3227 33 R 3248 3153
13 Imerbank loans o 198 ¢ 1969 1962 2035 205.0 2089 2109 2144 2087 2136 2165 2189
14 Cash assets? ., 2257 234.1 2310 2303 2.3 2363 2321 270 2313 2217 1342 2192
15 Other assets® 3’ 3412 3440 LG 3315 1382 348.6 3458 34501 3487 3452 Aa g
16 Total assets® . .................... 47003 | 40003 | 49522 | 4991 50282 | 540643 51223 | 51574 £1290 L1400 5.184.1 51672
Liahilities
17 Deposits ...l 10752 EREIE 31605 317890 11936 11319 346 3.268.6 3.2682.1 32726 32622 1.262.4
If  Transaction . . 6.} 6196 6158 ald.2 6l49 af49 617.7 05,0 5849 596.1 6155 6135
19 Montransacti 24349 15308 25447 256138 25783 26190 16268 2,6683.6 16672 26765 a0 26480
20 Large 1ime 4268 4578 473.3 4790 485 3 436.0 5073 5200 5172 526 518.2 5203
] Orher o] 20081 20630 20714 20458 20914 2.i130 11195 Lid36 21500 11539 21285 21284
I Bomowmgs ... 304 Y5l 9541 R4 9733 9R4.2 9012 408 TGy Q310 9989 10011
2% Frombanksinthe US . . .., 074 3224 0.0 6.6 3534 3533 3622 3525 3385 3550 3474 3469
24 From omers ... o 5325 6127 ald.l 607.% 6198 6204 6200 638.4 6214 4280 B51 5 6542
25 Met due o relaed forelgn offces Jdt 2 182.0 1942 207.1 2132 088 T4 409 249.6 2400 11 236
26 Onher liabilites .. ... ... ... 2138 1324 a0 2241 2208 184 2352 2332 2322 2302 21343 1384
27 Toual lihilities .. ......... ... . 4.275.1 45004 45292 | 45645 46003 | 46459 47004 | 47335 47238 | 47259 | 47371 4,738
28 Residual {assets less labiliiesy ... 251" 4209 4130 428.6 4379 4184 4119 4239 405.2 4152 4470 4337
Mou seasonally adjusted
Assels
29 Bank credit ... ...l 101607 | 42369 4,256.2 4.276.7 43098 | 43470 | 40928 | 44235 4,407.3 44147 44332 | 44329
i Secuwriiies in bank credit R I TN 1.067.7 10706 1.078.2 1.086.0 108943 1.096.0 10914 1.095.3 10905 LORG.3 100095
M US. government securities . ... .. i 1240 T2 T41.1 T420 7105 7312 7347 7371 7337 M4 7351
iz Cther securities PP 2883 3437 3383 3370 M40 495 588 3567 3587 356.3 1540 3578
13 Lows and beasss in bank credit® ... .| 3.0040° | 118002 31856 | 31984 32238 311530 32068 33322 33115 33243 330 EREER
M Commercial and industrial .. . . 670 2071 5129 3206 3318 2484 841.1 259.4 8401 859.1 BA2S £36.0
15 Real estate _......_.......... 1.348.7 14585 1475.4 14441 [.500.5 1.5239 [.548.5 1.567.3 1,562.1 1.565.2 | 568.3 1.5709
M R:\olung home eqult)' - 104 .4 1920 1038 104.4 [[H:N] 17 136 187 169 L1174 112 1151
) Oiter . . PPN I X E 1.5504 10716 13797 P44 14122 14129 $ A5G 14453 447 6 bASEA LS5 9
IR Consomer . .- 870" 4951 5035 5047 030 504.6 5080 514.5 5074 5108 5180 g )
o Securing® ... ..., THE o3 £0.] T14 ™y 6.2 £2.5 68.3 627 7.1 Y £7.8
40 Other loans and leascs i 382 3137 36 327 315.2 3167 3223 318.8 3181 234 3270
41 Imerbank loans .. ... ..., 197.9 205.4 1970 205.0 2149 2157 2107 2{390 2084 217.0 2005 2143
42 Cush ussers! | 22 2497 2429 2315 2180 2356 231.1 2139 2212 2237 2248 2189
43 Other assets® 70 33901 3412 3405 30T 426 35046 3408 35001 3518 3431 3510
44 Total assets® ... ... ... 469457 | 49704 | 49787 | 49950 | 50244 | 50819 | 51255 | 51511 50280 | 51473 | 51532 | 51578
Leabeirires
45 Deposits . ...l 30683 31842 31670 31708 31913 32508 12291 32610 | A2653 32800 32204 32445
46 Transaction . 63a.4 6518 627.2 607.3 6080 6239 6089 6043 5904 0347 308.0 6131
47 Montransaction 24288 25324 | 25308 25633 25433 16369 | 26202 26568 246749 26753 2.630.5 26294
48 Large rime 4124 474.0 4789 4356 437.0 4936 M0 S14.5 5144 S18.6 5125 5118
49 Other ... .. 20061 20584 | 20609 20779 | 20963 2104 | 24182 21422 21605 21567 T80 | 20175
50 Bortowings ...l M8 Sd4.3 9726 9583 958.2 o424 1.000.7 w47 64,8 9740 1.026.0 10172
51 From banks in the U.8, e 078 3274 339 3481 3513 2546 820 3536 3533 L] 3543 3sd
5 Fromahers ... ... . 53400 617.0 8287 6102 6149 6278 4378 411 al1.6 4223 6716 463.0
53 Ned doe to relmed foreign offices . . 1414 183 0 195.5 2191 2162 w029 2340 2328 2355 2303 L3 2349
54 Orher habilities .. ... 7. ... .. . 36 EREN | 204 2244 207 2198 1352 2330 2323 2301 2138 2380
53 Total iahilites .. ... .. ... ... .. 4,265.2 45447 | 45551 45726 | 45964 | 46556 | 446900 | 47218 46979 47158 | 47008 | 4744
56 Residual {assels less HabiliesY ., 4203 468 36 4223 428.0 46,3 4265 429.5 1300 4323 4325 4232
MEMO
57 Revaluation gatns un of-balance-shect
wemst oL R £4.5 027 648 660 654 A na. 616 66.4 637 na.
38 Revalualion losses on off-balance-
sheer items* o e 55.2 63.9 619 644 64.1 65.1 730 na 67.7 66,3 660 h.a,
59 Mongage-backed securities! .. ..., 335 34738 3485 3 354.3 550 3574 na. 3570 356.2 536 n.a.

Foolnoles appear on p. A2,



1.26  COMMERCIAL BANKS IN THE UNITED STATES Assets and Liabilities'—Continued

C. Large domestically chartered commercial banks

Bilhons of dollars

Commercial Banking Institutions—Assets and Liabilities

Al7

Monthly averages

Wednesday Agures

Account 1999 1999 2000 20003
Junc' Drec.” Jan ! Feb' Mar' Apr! May" June June 7 Juae 14 | June 21 | June 28
Seasonally adjusied
Azsers
VBankoredie ... L 22653 23685 2173 23860 24081 24242 24602 24752 24673 24705 24930 24712
2 Securities in bank cred .| 5143 5518 5504 5556 5634 566.1 576.5 5759 5106 5143 52 5167
3 LS. government securities . 3552 1547 3555 3566 3562 547 3564 3593 3569 358 3623 3595
4 Trading account _.. ..., pEX 19.5 W04 215 M4 2h2 234 pr) 230 218 29 »7
5 Invesiment account , n3 3351 335.] 3350 3358 ana mao 3367 1338 3363 3394 367
& Other seeurities ... ... .. 159.3 1972 1942 199.0 2072 2ns 2201 2166 2197 2162 2150 212
7 Trading account ... ... .. .0 367 315 §59 811 w9 A2 980 1009 913 %60 87
2 Tnvesiment account ... ..., a3 1105 1133 i 16.) 1186 1188 ngs s 1130 1190 1ns
@ State and local government . 00 2 M4 M5 ) 251 54 257 par) 155 155 26,4
n Qiher . o0 oo . 7.2 863 289 8.6 a4 933 pak 029 934 915 935 a5
11 Loans and leases in bank credit® .| 17313 13166 18169 18304 L8448 18580 1.583.7 1.592.3 1,890.7 18362 19158 18046
12 Commercial and industrial ... .. 5367 55210 5554 5517 5604 5678 5701 5182 5816 5200 5814 M
12 Bankers aeceptances .. ... .- 1o 1l 10 1.0 1.0 1.0 1.1 1.3 15 10 14 10
14 Owher ... ... 5257 5510 5546 5368 5505 5668 578.1 M2 5807 ST 5806 570.5
13 Real estae ... .......o. 6840 ms 449 503 759 T4D 18R M5 7943 796.6 025 1955
16 Revolving home eqml)' . €1 62 5.5 660 &16 724 150 54 ol T T60 3.7
17 Onher - 6150 £732 6794 6843 [E] s TI2R 21 7183 NS T26.5 R
13 Consu ey el A 0.2 206 269 289 280 185 296 284 X0 2319 286
19 Security® . .. C 727 1 0¥ 6O 60,3 586 513 618 562 61,2 &9 616
b Federal funds sold to and
repurchase agreemenis
with broker—dealers .. ..., 551 529 405 46.5 432 3 2.3 412 03 432 472 457
21 Orhee ... oL i76 18:2 203 224 1 09 186 134 170 151 177 139
2 Stare and local povernment . 111 17 1.8 1y 121 121 121 122 120 123 12.1 123
23 Agriculwral L 9 %0 a1 9.3 9.} o4 94 a5 a4 24 a5 a5
4 Federal funds sold to and
repurchase agresments
with others .. ... ... ... 161 7 1.0 112 112 11.5 1k 125 116 1.0 120 142
25 All caher loans .. ... ... S 6.2 %0 753 65 w8 767 e 751 764 138 765 EEd |
6 Lease-financing receivables . . . 1097 1193 1176 uz7 117.2 19g 1200 1230 12(:8 1209 146 1253
27 Ipterbamk loans Lo L 1345 154 130 1379 1928 1363 M1 1424 1324 1922 1427 1449
26 Federal funds sold to and
repurchase agmcm:nlq with
commercial banks .. ... ... 3 4.2 590 655 65 65.7 4 W3 0.2 5 682 7L
29 Oahwer ..o 560 T4 739 24 4.3 Fh 08 7.8 632 n7 744 736
30 Cash assetst 1450 146.3 1472 148.3 1453 1539 1476 1447 1483 1400 1506 139
31 Onber assets® .., 2224 M1 2404 2366 2345 2335 1378 2380 2363 2292 284 2300
32 Total assets” . ... ... ek %] 22567 285%1 28745 28%63 2034 29524 29660 29548 29575 2994 29603
Liabimres
33 Deposins S 15843 15035 15692 1.506.6 1601 5 16239 16291 16229 1.631.9 16335 16202 1601 3
3 Transacuon ... .. " 306 137 321 6 3100 33 W 030 LGN 37 W64
35 Nontransaction 12363 12729 12756 12845 i.2899 13138 13158 13170 1,323.8 13328 1.306.5 12049
¥ Large lime 259 ma 2302 N4 247 M3 2508 576 2561 0606 2554 2567
37 Other .., ... 13405 10451 11454 1053.2 1035.2 107 10650 10554 10727 110722 10510 10382
33 Bormowings . 5623 6200 G254 6274 638.7 2 6459 6514 6364 6132 £57.3 6656
39 From banks in the LS. 1649 1768 1862 1904 1932 1959 200.6 1948 1998 1964 139.5 1839
4 Fromothers . ... ... 9 4524 4432 4372 5.5 450.2 4453 4567 436.6 4448 4672 4767
41 Met due o relaed forelgn offices. 1421 1775 18%.1 2019 a73 iz} 2214 7 446 237 2367 2140
42 Other liabibines ... ..., 610 1768 1646 1664 1647 164.3 1778 1774 1749 1719 1748 1887
43 Total lebilities . . .. ... ... . ... 24502 1568 23723 25026 15128 24380 26762 26836 o877 26833 26800 1569.7
44 Besidual (assers less labilesy 1% 1794 2807 ® 8 ] 754 | 2761 2624 267.1 27400 3014 2906

Footnotes appear on p. A21
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1.26 COMMERCIAL BANKS IN THE UNITED STATES Assets and Liabilities' —Concinued
C. Large domestically chartered commercial banks—Continued

Momhly averapes Wednesday figures
Account 1999 1999 20040 2000
June” D, Jan® Feb.” Mar " Apr” May' Tune June 7 Junc 14 | June 21 | June 28
Mot seasonally adjusted
Asrers
45 Bapkcradt ... oL Lol 22350 23004 23900 23074 2008 247 24539 24032 24621 246290 14731 24538
46 Securities in bank credit . 5002 5587 556.7 561.7 566.7 5672 5713 3606 5759 568.4 5615 567.8
47 L%, govemnment secu 322 3559 3583 1629 2 359.3 3574 3563 3az 3556 3566 532
48 Trading account 220 194 211 225 214 2.5 220 25 M7 23 224 204
4% Investment accouni e 365 3372 34004 MO 3318 1155 3339 351 3333 32 337
50 Mongage-backed secunbes 2137 2171 N7 M2 2221 5 ne 2165 273 21659 2154 2154
b)) Other ...l 1156 192 1200 1§9.2 1186 EH73 176 1174 H72 1144 186 1172
52 One yearor less .. ..., 228 25 233 71 233 BE 304 302 07 43 M4 304
53 One to five years ... ., 547 570 573 544 26 514 5lo 523 525 521 521 524
54 Mare chan Gve years . 3.1 12 035 177 73 13 .7 49 e 150 351 346
a5 Caher securties ., ............ 1570 e [543 1984 1983 046 i rA 215% 2133 2062 2128 200 2147
6 Trading account .. .. @0 867 BLS #5.9 LN ©29 1M 2 930 1009 973 6.0 w7
57 Invesiment account ..., ... 3.0 1161 1169 1j28 113.5 1150 144 152 1153 1155 1549 1150
58 State and Jocal government . B30 44 24.7 M7 M8 5.2 253 255 254 54 55 pay)
50 Oder .. ....0. e 650 07 w2 2.2 83,7 828 0.3 207 800 0.1 04 £9.2
60  Loans and leases I L 18317 18334 1,835.3 1 841] 1.360.5 18806 13936 1.B86.2 1,596 1905.6 18860
&1 Commercial and industirial .. ... 5.2 5509 552.6 5370 51435 5834 578.3 5819 5807 5424 5718
62 Barkers acceplances ... ... . 10 L.l 10 I.O 1.0 1.l 10 1.0 10 10 1.0
63 Other . ..ol 526.2 99 551 5 556.1 5617 5734 824 5118 SELO 5797 5814 .7
6d Real estate . ... 6309 430 7511 T5l6 574 70 1249 1032 7931 037 g TRAE
65 Revolving home eqult)- - 9.2 644 [3] 659 66.9 77 6 755 5.7 76.2 6.4 FAL:]
[i:] Other ... o N4 468 Hed 4174 202 1263 1313 4421 4434 4425 4430 4384
67 Commercial 240.3 2618 2650 8.7 2703 2710 2730 2756 241 2750 755 2714
] Consumer o pra ¥y 233 281 e M1 i L 7 270 185 2307 2]
69 Securin? . T £33 735 F0b 63.0 5.1 559 414 358 64,2 648 alo
i} Federal funds sold to and
repurchase agrecments
with broker—dealers . ... 536 639 519 480 46.5 7 0.7 425 320 45.2 456 0.6
71 OtheT oo 185 124 we 216 214 213 192 149 164 190 H2 204
72 Sate and local government .. .. 109 113 HE 115 124 120 120 120 13 121 119 121
T3 Agnewdtaral ..ooo L 9 20 91 el a0 a1 @3 G4 91 o4 95 20
T4 Federal funds sold to and
repurchase agresments
with others ..., .. ... 161 17 1.1 1.2 112 1.5 JLES 125 11.6 19 120 4.2
75 Al other loans ... . ..., o5 T98 62 HME 4.5 M7 751 4 4.7 EEN TR 739
T4 Lease.financing recervables .. _ . 1096 130 193 1196 142 137 1201 1228 1208 1209 1242 1250
77 Interbank loans ... ..., ..., S 1373 136.7 1335 1382 1456 1415 1451 145.5 1360 1472 143.0 1455
78 Federal funds sold 1o and
repurchase agreements
with commercial banks ... .. 183 658 605 652 05 664 kras 714 668 7 670 4.3
79 Oher oo 532 me 20 gL 5.0 ELE] 110 745 72 M5 6.6 752
80 Cash assets* e 1422 L58.t 1578 1500 1309 1533 469 142.2 L1 1421 1440 1394
81 Owher assers® . ........ ........ . 2268 22935 239.5 379 1.8 70 Mla 2421 20 2435 2403 P
82 Totel mssets® .. ... ... 2768 28892 2865 pd -0k 18077 19258 24538 29585 1945 29610 2,966.5 29518
Liahilities
83 Deposits ..o 1,573 1.618.3 1.600.6 1,597 16012 16336 16143 L6180 1.829.1 | /394 1.599.0 15931
84 Transacton ... ... .- 6.7 e ¥4 B4 3070 372 E i) 4.7 2956 3065 s R
85  Nontransaction - e 12428 1.276.5 12772 1.283.4 132%43 Lilg4 i, 3074 1333 13335 13328 1296 1.283.9
&6 Large time e 340 2358 T80 234 06 M55 2521 2533 2565 2497 2483
87 Qiher 1.041.2 10425 110414 1.050.4 L057.% 10758 10619 1.061.2 10603 10764 L0469 1035.7
88 Borrowimgs .. - 5611 6356 &195 #3159 6307 &0 &340 6535 6364 6374 6788 6715
€  From banks in the 118, . ... 1644 180.3 1906 17 1966 1996 w019 1943 196.5 195.5 193.5 189.7
90 From nonbanks in the US. ... .. 983 4553 4589 12 43,2 4434 4521 4502 1299 HY 4453 818
91 Net duc 1o rclated foreign offices . 1313 1784 1904 2139 g 1976 pura T4 36 2305 158 164 T
o2 Ohher liabiliies .. ... ... ... 1610 176.8 1644 1664 1647 16d 3 1778 1774 1740 s 1748 1587
93 Total iabilithes ... ... ....._...... 24415 o005 26051 6132 LA16.5 26435 L6742 L6717 26609 24742 26701 26707
94 Residual (assets less liabilities)™ .., 2844 98 14 2341 2812 2813 6 @58 1366 2868 2875 281.1
MEMO
95 Revaluaton gains on off-balance-
sheer ems® ... L. 525 4.2 624 64.5 65,7 5.1 24 6.2 67.} 6.1 654 5.1
96 Revaluation logses on off-balance-
shestilemst ... .o L 551 617 6l.? 64,2 &40 65.0 ne 664 676 66,1 659 634
%7 Mortgage-backed secunmies® | . .. 2076 2404 116 250,09 2522 1539 25110 2485 B2 25000 24840 2454
98 Pass-through securities ... ... 1618 1727 173.3 1745 1758 1736 177.0 176.8 1780 1774 1766 1753
9 CMOs, REMICs, and other
mongage-backed securities - . 58 6.7 To.4 6.4 64 152 0 .7 32 n3 71.5 Wl
100 Net unrealized gains (losses) on
available-for-sale sccurities™ .. . -8 -3 -133 -146 -136 —156 -172 -156 -174 -170 -163 -127
1941 Offshore credit to LS. residents'' . .. o 240 2 236 Py 244 35 24 23 x5 el pra

Foomotes appear on p. 421



1.26 COMMERCIAL BANKS IN THE UNITED STATES

D. Small domesticaily chartered commercial banks

Billions of dollars

Commercial Banking Institutions—Assets and Liabilities

Assets and Liabilities' —Continued

Al9

Monthly averages

Wednesday fizures

Account 1999 R 2000 2000
June® Dec’ Jan" Feb.' Mar Apr! May' June June 7 June 14 | June 21 | June 28
Seasonally adjusied

Assein
| Bankeredit ... ... oL 17558 18461 13725 1.3919 1.906.2 19159 19321 19548 19333 1,546.3 19549 10734
2 Secutities in bank credil S 5007 500.5 156 5198 5183 5174 5189 5190 517.3 5108 5197 5216
3 LS. goverament securilies 4.1 627 3755 T 3786 ¥n 365 3761 3743 3758 1752 IR
4 Onher seeutities 1316 1408 1401 1391 1397 1404 1424 1438 1426 1444} 144.5 1928
5 Loans and leases in bank credit® | | 12550 1336 1,356.9 L3721 1.387.0 13986 141332 14348 14215 14266 1435.3 145L9
[ Commercial and indusizial .. .. 2341 2565 2812 2647 2650 704 2748 2786 276, 2764 782 2821
7 Realestare . ............. 666.7 Ti6.1 6.7 37 363 7533 633 T30 616 706 Iz 794
g Revotving home equity .. 353 374 380 »7 2.5 40,2 4110 41.2 413 415 409 413
9 Omher ..........00ve 0, 6315 6187 6REG 6984 0 nil 723 7318 7263 191 73 7381
i Cansumer .. 2620 2695 43 757 66 m3 s 2850 2808 2826 2872 2027
1) Security} 63 70 L] 6.3 69 71 64 69 6.9 .0 6.8 63
12 Okher foans and ieases 820 875 8746 873 200 801 386 %4 902 A0 899 w09
13 Interbank boanz ... . 633 .3 633 656 6.2 716 608 721 623 ] 738 740
14 Cash assees! - 807 73 837 310 811 825 .5 2.} £3.5 £1.7 836 200
13 Oeher assers® oo 0.6 1061 103.7 1033 030 7 18 1078 108.8 108.5 1063 1053
16 Total assets® ... ............ 19625 0733 0991 21186 pAEIR 21509 21699 1914 21142 21835 21937 12069

Licbiliries
17 Deposits ..., . T, 14908 15565 15713 15424 15920 16100 16155 16456 1630.2 1,639.1 16421 16611
18 Transaction .......... ... ... 302.3 299.0 22 Kl | 033 g a4 2000 218 2054 KR 71
19 Montransaction . . 1885 12578 2641 12802 12487 1.305.2 LML 1,366 13384 1,437 13402 13540
0 Large time 209 230.0 2431 M6 2505 2520 2566 1624 2613 2621 2628 2636
21 Other . .. %6 L0179 1.026.0 10326 10382 10523 1054 5 10842 10773 1,081 7 10773 10904
22 Bomowings ., gl 3062 247 it 3M6 3280 M3 3394 3435 g Mo 358
23 From banks in the ELS. .. 1425 1456 1539 156.0 1602 1574 16016 1577 1536 156.6 1579 1580
34 From others ... ... Co 134.6 160.6 170.8 17046 174.3 180:7 183.7 1817 1849 1832 1837 172.5
25 Ner due (o related forcign offices 41 4.3 5.1 53 54 53 60 a1 50 53 5l 174
26 Cnher ligbilities - ... .0oo Lol 524 56.1 58 516 554 545 574 58 574 8.3 594 96
27 Total labilidies ... ... ... ... ... 18249 1937 19568 LOTLE 19876 20079 2024.1 20409 20361 20425 20482 28638
28 Residual fassets less liabilities)” 426 1360 1423 1443 144.3 143.0 1458 1415 1381 1414 1456 1431
Mot seasonally adjusted

Agyets
29 Bankeredit ..o 17613 {8405 1.866.1 18792 19000 191493 19320 1.960.4 13452 19518 1.960.2 1,980,
30 Securties in bank credit 2y S09.0 5139 515 5193 shNE 5227 5218 5199 5321 SME 5230
2l U5 government securities . 7S 3681 340 2 e 3802 RIS M4 774 781 3178 T
12 Other securities . ... .., 131.3 409 1399 138.3 1394 1416 1429 1435 1425 1440 1440 1431
33 Loans and beases in bank coadi® | 12562 1.3375 1,352.2 1,362.7 1.380.7 13975 14162 14384 14253 14203 14334 14574
34 Cotmmetcial and industrial .., 208 256.1 260.3 2635 2691 2736 774 2806 282 X 2401 2442
35 Realestate . ................ o078 TS5 M3 325 M 759 36 4.1 Tosl EE| B 734 T8t
36 Revolving home equiry 352 314 B0 335 202 0.0 40,8 41.2 412 414 408 41.2
k1) Crher ..ol 4326 6779 £36.3 G040} e 7114 N6 329 179 0L Ferd) 7309
I Consumer  ......... 2615 E4i 2154 747 48 83 2200 2352 28046 2823 2873 227
¥ Becurity* ... .. L 6.2 70 LL] 68 65 1) 66 6.9 a9 70 63 LE]
40 Cther loans and leases 2.9 §71 £5.0 £31 868 862 886 ®2 s 0.6 906 02
41 Interbank loans ............. 607 63,7 635 608 623 4.2 657 654 04 A 664 53]
42 Cash assest .. e 916 851 g5 790 813 843 a7 821 215 f0.8 729
43 Onher assers? Lo oL .03 9.6 1.7 102.5 1029 1056 10840 177 108.1 108.3 1048 1074
a4 Total assets™ ... ... ... .. ... 19685 20822 20023 2,105 21267 21561 21717 pAL T 21805 11862 2,186.7 2206.0

Liabiliries

45 Deposits ... ... 14847 1.565.7 1,566.3 15738 1.590.1 16172 16147 16430 1.636.1 16407 156304 16514
46 Transaction .. ... .. 27 L] Mg 2987 1.1 067 e 2906 2047 298.2 2964 3059
47 Nontransaction 11360 12555 1262.5 12751 12890 13105 13128 1.M34 1.341.4 1,325 1340 13455
43 Latge time ... 209 2400 2431 2476 505 2529 256.6 2624 261.1 2621 2628 2636
49 Other . 9651 10159 1094 10275 1.038.4 10576 10563 10610 10402 10804 72 10819
50 Borrowings ... 782 87 32 s 345 3344 HeT 3412 334 330 M2 3456
51 From banks in the US. . 143.4 M 1533 1534 156.7 155.0 1610 1594 1563 1557 1608 164,53
52 Fromaothers ........... ...l 1148 1614 1608 160.0 1718 1794 185.7 1815 817 180.9 1864 181.2
53 Met due o related foreign offices . 4.1 4.5 5.1 33 54 53 60 al 50 5.3 S 176
54 Other Habilities ..., ............ .. 526 56.2 555 530 560 552 74 555 515 582 a0 493
35 Total fiabilitles .. ... ... ... ... 18235 19352 19500 1,959.5 18739 HIZL 20248 20489 20370 2040.5 20417 20639
56 Residual fasscts less liabiliviesy 1449 470 1422 146.2 1468 144.0 1464 143.7 143.5 145.5 1450 142t

MEeMo
57 Muortgage-backed secunmes® 1957 198.1 pobedi] Hd7 206.3 274 270 W54 P ] 250 249 2055

Footnotes appears on p. A2).
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1.26 COMMERCIAL BANKS IN THE UNITED STATES

E. Foreign-related institutions

Billions of dollars

Assets and Liabilities' —Continued

Monthly averages

Wednesday figures

Arcount 1999 1999 2000 2000
Tune' Dec. Jan' Fab." Mar' Apr” May" June Tune 7 June 14 | June 21 June 25
Seasonally adjusted
Asseis
I Bank credit ... 5387 5483 548.3 09 5442 5682 5816 5735 5TI8 5714.6 5707 5717
1 Securities in bank credn 1992 2004 am. 1919 1948 012 073 20013 208 2034 W27 1983
3 U8, govemmenl securitics . . £74 £80.7 810 58 LB 792 793 835 98 751 88 788
4 Other securities ..., . ..., 1118 1216 1201 HAN L1740 1219 1280 1228 1239 1252 1239 119.5
5 Loans and leases in bank credit? ... | 3396 34500 M2 90 Mod 70 3744 32 I00H 3na 3140 34
6 Coramercial and industdal ... ... 199.1 1934 1950 1967 1982 2017 2075 ik 083 208.4 2080 2057
7 Real estate  ................. 9.0 170 174 178 181 155 187 194} 139 138 152 1943
£ Securityt .. ... e 518 67.1 668 66.7 66.4 1 07 0.2 T8 28 806 848
9 Other lgans and leases .. &6 [ 6810 67.8 667 691 674 64.7 64.7 652 65.1 637
10 Interbank loans .......... M3 295 289 36 %4 9.3 K1l 254 BH 246 ikl s
1Y Cash assers? . .- 63 534 524 s14 438 430 453 460 4.7 L% .3 00
12 Otherassets? ... ................. 37 k1) ki1, B2 a1 398 403 432 410 24 49 .0
13 Total asseds® ... ... ... ... .. 6333 676 6679 628 G602 G858 991 G908 G852 688.1 973 L9
Liabifities
14 Deposiis . .o.ovoien i 3083 A my 3794 e g w72 3874 3809 3803 390.3 3836
15 Transacton ....._. . 108 105 108 1.1 13 111 114 117 ile 123 11.7 10.5
16 Nontransaction 275 3636 3689 3684 Yo i 358 kIR 89 7 36 370
17 Bomrowings ........... 1833 181.5 179.5 1756 1775 2003 A53 2058 23 206.5 260 . Lrir}
18  From banks in the US. . 263 M4 153 18.3 19.5 200 17.7 187 149 19.5 134 184
19 From others ..., o 1571 1571 1598 1574 138.1 1727 187.7 1871 W13 1857 1865 18890
20 Ner due ) related loreign offices .. 2 kA 356 268 199 150 201 185 .t 126 16.8 195
21 Cnher liabiliies ... ..ol 3.7 604 00 7.5 042 707 T2 00 e 712 72 6.6
2 Total liebilives . ._............. ... 6265 66417 L7 6534 648.6 6784 4809 4817 6791 678.6 685.2 6818
23 Residual vassers less Tiabilities)? 67 3.5 32 o4 16 14 a2 @1 6.1 93 120 1.
Not seasonally adjusted
Assels
24 Bank credit .. ... ... 5309 5584 556.1 5.1 5428 5619 5732 5640 5642 564.0 5647 5635
25 Securities in bank cred 194.8 2061 206.0 1932 1919 1976 204.3 195.5 1585 1966 1453 1926
24 LS. povernment securities §7.5 £21 £io 750 77 00 203 RS 787 780 82 80
27 Trading accoumt . ... 211 6.7 79 T4 95 120 125 20 121 113 11.3 126
28 Investmem account . 664 754 737 683 68.2 679 €77 6.5 .13 663 669 662
29 Other securilies .. .. .. 1074 1240 1234 1173 114.2 1y 1240 1169 1198 1185 171 1138
30 Trading account 63,7 B08" B3 T4 719 749 314 75,1 732 763 747 720
31 Investment account 43.7 432 45.1 429 423 423 46 41.9 417 417 423 413
32 Loans and leases in bank cred 3361 sy 510 3520 3509 343 390 3685 3657 3675 3004 309
33 Coramercial and industrial 196.2 197.0 196.5 1962 1908 1999 W32 N 206 26 A58 N0
34 Real estate 129 169 1746 180 183 8.3 187 13.9 188 187 191 190
33 Security' ..., .. 520 675 67.2 66.5 6.6 715 20.6 211 79 94 805 256
36 Other oans and leases 60.0 08 60.3 65.2 66,2 653 6.5 &2 6.4 od.3 619 3.2
37 Interbank loans ... ... .- 48 9.5 89 326 284 23 37 254 230 246 07 315
38 Cash assets® .. .. 58 sy M4 0.3 478 4.7 4.1 452 4.1 460 455 45.3
39 Other assens® ..ol L. 321 387 4001 40,1 404 3040 40.3 41.0 399 407 4240 408
40 Totad assets® ... .. 6234 o830 5793 #6835 659.0 676.6 88.9 6783 6759 75t 816 310
Liabifiries
41 Deposiis ... ... ... ... .. X532 vt 336.5 3865 38840 035 3881 3830 395 3857 3852 kiivhil
42 Transaction ... . 10.5 1.1 109 1140 [{EY 107 11.0 i} 111 114 11.3 106
43 Montransaction %43 ey 3754 3755 370 3828 kisB] mz 3684 3740 3740 3723
44 Borrowings . . 1833 sl 1793 1756 17175 0.3 ik 2068 A3 ik 2060 22
45 From banks 5 . Lo 263 244 197 183 195 206 177 187 149 193 194 184
46 Fromothers ... ... ... L. 157.1 1571 159.3 1574 158§ 170.7 187.7 157.1 187.3 185.7 1365 1889
47 Mer dug 1w related foreign offices 3.6 443 319 21 mns 0.2 158 17.0 W6 0.1 16,2 ns
43 Cther liabiliges ... ... ... ... 625 TS 1 735 .5 639 58 3.0 67 9.9 T4 652
4% Total liabllties ... ... 620.7 670907 675.6 64647 0554 4730 685.0 6744 671 6713 6778 6769
50 Residual (assets less liabilitics)? 237 1 58 6 a5 Ky kA 0 38 38 KN 4.1
MEMO
51 Revaluation gains on off-balance-sheet
iems® L 113 L) 398 40.2 303 394 448 387 407 4.0 394 58
52 Revaluation losses on off-balance-
sheet items® ... ...l 3637 386 40 40.0 332 334 44.3 376 303 o0 324 3438

Footnotes appear on p- A21



Commercial Banking Insviturions—Assers and Liabilities A2l

NOTES TO TABLE 1.26

MNOTE, Tables 1,26, 1.27, and | 28 have been revised to reflect changes m the Board's H3
stanstical rebease, "Assets and Liabilities of Commercial Banks in the United States.” Table
1.27, “*Assets and Liabilives of Large Weekly Reporting Commercial Banks,” and wable 128,
“Large Weckly Reporting 1.5, Branches and Agencies of Fowign Banks™ are no longer
being published in the Buflerin. lostead, iated balance sheets for both large and small
domﬁucally chirtered banks have been included in table 1 26, pants C and B. Data are both

d and break-adjusied. In addition, dma from large weekly reporiing ULS,
branches and agencies of fomlgn banks have been replaced by balance sheet estimates of all
foreign-relaed institmions and are incloded 1n sable 1.26, part E. These daa are break-
adjuzed,

The nit-scasonaily-adjusted data for ail tables now contain additional balance sheet irems,
which were available as of October 1, 1996,

1. Covers the followmg ypes of institutions in the fifly states and the Disiner of
Columbia. d ically chanemd ial banks that submn a weekly repon of condition
(large d iy, other d h d c ] banks {smalldomesnc} branches

group that contained the acquired bank and puc imo past daa for the group contaiming the
acquiring bank. Balance sheey data for acquired banks are obiained from Call Bepons, and 2
rae procedure is used to adjust past levels.

2. Excludes federal funds sold o, reverse RPs with, and loans made to commercial banks
in the United Staies, all of which are included in “interbank loans.”

3. Consists of reverse RPs with brokers and dealers and loans w purchase and carry
securinies,

4, Includes vauh cash, cash items in process of coll
insiLiutions, and balances due from Federal Reserve Banks,

5. Exchdes the due-fi ition with related foreign offices. which is included m “MNet
due to related foreign offices™

6. Excludes wnearned income, resetves for losses on loans and leases, and reserves for
wansfer tisk, Loans are reporeed gross of these items,

7 This balancing item is notl intended as & measure of cquity capital for use in capial
a:dcqua&.y analysis, On a qe:qona!ly adjusied basis this item reflects any differences in the
d tor 1otal assers and total liabilities,

due from deposiory

P

and agencics of foreign banks, and Edge sct and ag lated
instilntions). Excludes International Banking Facilives. Dala arc Wodnesday values or pro
bal

rata averages of Wednesday valm Lalge d nks o dala for

2. Fair value of derivalive contracts (interest rate, foreign exchange rate, other commodiry and
:qult)‘ l.oﬂlraL(S] in a gainfloss position, as delermined under FASE Inierpretation No. 39.

small d banks and foreig itutions are based on weekly samp
and on quaner-end condition reports. Dawa are adjusted for breaks cansed by reclassifications
of assers and habilines.

The daa tor large and smail domesae banks presemted on pp. AT7-19 are adjusted @
remove the estimated effects of mergers between these two groups. The adjustmeny for
mergers changes past levels 10 make hem comparable with current levels, Estimated
quantitics of balance sheet nems acquired in mergers are removed from pasi data for the bank

ludes morigage-backed securities issued by 1.5, government agencies, U5,
governmenl sponsored enterprises. and private entities.

10 Difference between fair value and historical cost for secunties classificd as available-
for-sale under FASE Staternent Na. £i5. Dara are reported net of tax effects. Data shown are
restated o include an estimare of vhese 1ax effects.

1. Mainly commercial and indostrial leans but also includes an inknown amount of credit
cxtended 10 ather than nonfinancial businesses.



A22  Domestic Financial Statistics [ September 2000

1.32  COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES QUTSTANDING
A. Commercial Paper

Millions of dollars, seasonally adjusted. end of period

Year ending December 195% 2000
llem
1995 1998 1947 1998 1999 Dec. tan. Feb, Mar. Apr. May
I Allisswers ... L 674904 | 7TSITL | 966,699 | 1,163,303 | 1,405,023 | 1,403,023 | L4, TBY | 1.428,605 | 1.449,143 | LA65.697 | L9772
Financial companies' 5
2 Dealer-placed paper, total®, ... ... | I75315 | 147 513,307 614,142 786,643 86643 BIL8T0 | 835,140 | 549,198 260,341 384,296
3 Direcuy placed paper, total . ... .. 210,829 120,662 252,526 32203 | IR 3120 | 299599 | 258602 2,885 294,328 302,308
4 Nonfinancial companies® ... ..., .. .. S| 188260 184,563 200,857 2711 279,140 70040 | 286,319 | 294.363 297,060 MOE26 | 3109
I. Tnstistions engaged primarily in commercial, savmgs, and mongage banking. sales, 3. As reporied by financial companies thal place therr paper directly with investors.
personal, and monigage nancing; factoring, finance leasing, and other business lending: 4 Includes public utilitics and firms engaged primarily in such activilies as commumea-
msorance underwTiling: and other investiment activities. tions, non, facturing, mining, wholesale and retail irade, transportation. and
2. Includes all financial-company paper sold by dealers in the open market, services.

B, Bankers Dollar Acceptances'
Millions of dollars, not seasonally adjusted. year ending Seplember®

Ttem 1996 1997 1998 1999
I Total amount of reporting banks® acceptances in existence .. ... ... .......... ... ..., .. 15,532 25774 14,363 10,094
X Amount of other banks eligible acceplances held by reporting banks . . . T 736 523 461
3 Armnount of own cligible acceptances held by reporiing banks {included m 1}.. T.770 £.862 48384 4,261
4 Amoum of eligible acceprances representing godads stored wn, or shipped between, Forcign countries
dimcluded 0 itern By .o L e 9,361 10.467 5413 1498
1. Inciodes eligible, dollar-denc d bankers accep legally payable m the United 2, Data on bankers dollar acceplances are galhered from approximately $5 insiiions;
States, Elpible aceeplances are those that are ehgible for discount by Federal Reserve Banks: meludes LS. chartered commerical banks (domestic und foreign offices), US branches amd
that 15, those acceptances that meel the criteria of Paragraph 7 of Section 13 of the Federal agencies of foregn banks, and Edge and agreement corporations, The repormg growp is
Reserve Aci {12 LLS.C.§371). revised every year
1.33 PRIME RATE CHARGED BY BANKS Short-Term Business Loans'
Percent per year
Dave of change Rate Period A\;;::g: Penod Av;:zgt Petiod A\:;rl:ge
B8.23 997 . 7I5
8.5 1993 775
1999 ... T.75
325 175
200 99T —fan, | 173
1T Feb 735
Mar, .00
500 ApT 206
3.25 May 825
8.50 June .25
July . 8.37
875 Aug, 3350
000 Sept,
.50 Oot. . 850
Mo, 8.73
Diac. 883
00
.24
9.50
9.50
I. The prime rai¢ is onc of several base rates that banks use to price short-term business Beport. Daa wn this table also appear in the Board's H 15 t519) weekly and G.13 (415}
loans. The table shows the date on which a new rate came o be the predominant one quoted manthly statistical releases. For ardering address, see inside froat cover.

by a majarity of the twenty-five |argest banks by asser size, hased on the most recent Call



1.35

INTEREST RATES Meney and Capital Markets

Percent per year: figures are averages ol business day data unless otherwise noted

Financial Markets A23

2000 2000, week ending
Iiem 1997 193§ 1993
Mar. Apr. May Tune Tune 2 Tune & | June 16 | Junc 23 | Junc 30
MONEY MaRKET INSTRUMENTS
I Federal funds' ¥ i 546 535 4497 5.85 602 627 633 653 6.49 6.50 6.51 6.53
2 Discount window bormowing™ ... ... 500 492 462 iM 5.50 571 6.00 £.00 6,00 6.00 600 6.00
Commercial paper>¢
Nonfinancial
¥ I-month 557 540 500 5403 602 £.40 653 6.50 6.31 652 6.54 6,58
4 Z-month .. 557 538 514 596 6.06 647 6.55 658 6.53 6.53 6,54 6,56
5 3month 5.56 534 548 6.00 6.1l 654 .57 6,62 6,57 657 6.57 6.58
Financial
4 1-month 356 542 511 5454 .03 LE]] 6.53 6.50 6.51 652 4.55 6.56
T *nmwomth 559 S540 516 5.98 607 .50 .56 6.6 6.55 455 6.53 6.58
& 3-month 560 537 522 603 615 657 6.59 6,65 6.39 6.50 6.57 6.59
Commercial paper thistorical) 7
9 lamonth 5.54 n.a. na. na. na. na na n.a, na. na na na.
W0 Fmomh .o 5.5% na. n.z. Tha n.a. na na. na. A, . h.a hi
Il &-mwomh 5.62 na. na. ™A n.a. n-a na na n.a. na. n.a. n.a
Finance paper divecthy pkm'd ihiisiarical) V
12 1-maonth na. na na. na na. na, na. na na. na. na.
13 3-month | . na. n-a. n.a. n.a. na LE:N n.a. n.a. na na. na.
14 Gmonth ..ol na. na. na n.a na. na na. na. n.a. na n.a.
Bankers acreptances°
15 3emonth ... oLl il 554 530 324 600 6,19 6,60 6.6 672 6.63 6.62 640 662
16 bdmonth ..o o0 o L 5.57 5.3 5.30 622 6.32 6,38 6.74 6,84 677 6,74 .69 6.7]
Certifiwates of deposit, secondary marker™"?
17 l-month 354 549 519 8.01 610 G.49 .60 6.6} 638 6.59 661 6.43
12 3-month 5.62 547 533 a4 6.28 6.71 673 6.80 672 6.72 6.71 6.73
19 é-month 573 5.44 546 6.36 .50 694 691 T.02 6.92 6.3% 6.96 6,92
30 Eweodallar deposits, S-monh™? 5.61 545 531 6.3 6.25 6.70 6.73 6.80 674 6.73 6.70 6.1
LS, Traasuey bills
Secondary marker
21 506 498 46 564 5.60 579 5.69 5.59 57 5.63 5.66 507
2 518 433 475 5.85 5.81 &10 597 604 6.01 5.96 593 595
23 y 13 532 480 4.81 586 5.80 504 583 589 5.87 580 581 579
Auction mgh**"?
24 d-momh ... a7 481 466 572 5.67 5.02 574 57 5.80 578 569 563
25 bumonth I IRt 485 47 5.85 5.82 612 a.02 6,15 6.04 6.01 592 5.96
26 DWCAr 5.6 4.85 478 544 na. na. 6,00 .00 na. ., na, na.
U.5. TREASURY NOTES AND BONDS
Consicert maruriies'
27 J-year .. 5.63 505 508 6.22 6.1% 6.33 6.17 £.30 623 a.l4 6.15 6.13
M Moear 500 5.13 543 0,53 640 681 043 tubd 6.53 6.45 648 6,44
29 Ryear ., &.10 514 5.49 6.53 6.36 677 643 X 1] 647 6440 642 6,37
M S-vear 622 515 555 6.50 6.26 6.69 6,30 640 6,35 627 620 6.25
31 Teyear. 633 5.28 539 6,31 627 G660 0,33 6.49 6.36 629 632 6,30
o vear 635 526 563 6.26 599 644 6.10 626 613 .06 6.0 6.08
33 20.year. . 6.69 572 6.20 0,38 618 6.53 0,28 6,39 627 625 630 6,30
3 Fyear... 6.0] 538 5.87 605 585 615 593 G.00 5.00 591 595 594
Cowtpuisite
35 Mare than L0 vears (long-temny ... ... ... 667 5.69 614 6.33 614 6.49 6.23 6.34 622 6.21 6.26 6.24
STATE AND LOCAL NOTES AND BONDS
Moody's series™
¥ Aan 532 493 528 568 5.60 587 569 530 567 566 565 5.65
3T Baa .. .. 550 514 570 619 618 653 6.24 4.40 625 622 .18 617
33 Bond Buver series 552 509 543 583 5.35 600 5,80 592 383 577 57 577
CORPORATE BONDS
39 Seasoned isyies, alt imdusiries™ 154 687 145 790 798 341 205 £.20 803 199 .06 %08
Ritcing gronp
aa 127 653 T05 768 .64 799 167 7.83 760 159 173 1T
748 6.80 1.36 TR} 782 8.24 T8 309 785 182 187 7.88
754 693 153 807 307 840 218 835 514 214 320 822
1.87 7.2 T8 3.37 340 890 843 376 451 842 2.45 843
MEMO
Dividend-price ratio”
44 Common stocks ... .o L 1.37 149 1.25 1.18 1.14 117 1.12 L7 112 142 111 1.13

MOTE, Some of the data in this able also appear in the Board's H.15 {5191 weekly and
G 13 {415y monthly statistical releases. For ordering address, see inside from cover,

1. The daily effective federal Munds rage is a weighted average of fates on tades through
New York brokers.

2. Weekly figurc: are averages of seven calendar davs ending on Wednesday of the
current weeks monthly figures include each calendar day in the month.

3. Annualized usimg a 360-day year or bank interesi.

4, Rate for the Federal Reserve Bank of Mew York,

5. Quoted on a discount basis,

6, Interest rates imerpolated from data on certain commercial paper trades settled by the
Depository Trust Company. The trades represent sales of commercial paper by dealers or
direct issaers to mvestors (that is, the offer side). See Board's Commercial Paper Web pages
[hitp:fiveww, federal ve govdrel p3 for more information.

7. A average of offering rates ot commercial papsr for firms whose botd rating is Ad or
the cquivalent, Serics ended August 29, 1997,

& An average of offering rates on paper direatly placed by finance companics, Series
ended August 29, |997.

9. Represemarive closing yields for acceprances of the highesi-raied money center banks.

1. An average of dealer offering rates on nationally traded certificates of deposit.

11. Bud rates for Euradollar deposits collected around 9.30 a.m. Eastern time. Data are for
indication purposes only.

12. Auction date for daily data: weekly and monthly averapes computed on an issue-date
basis. On or afeer Ocober 28, 1998, data are stop Yields from uniform-price auctions, Before
that, they arc weighted yields from multiple-price auctions.

13, Yields on ac,lwely traded issues adjusied 1o consTanl malurities. Sowrce: U.S. Depan-
ment of the Treasury.

14, General obligation bonds based on Thursday figures, Moody's Investors Service,

15. State and local government general obligation bond: matunng i twenly years are used
in compiling this index. The twenty-bond index has a rating roughly equivalent o Moodys’
Al miing. Based on Thursday figures.

16. Daily figuees from Moady's Tnvestors Service, Based on yields o matonty on selected
tong-1erm bonds

17, Siandard & Poor's corporate series. Common stock ratio is based on the 500 stocks in
the price index.
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1.36  STOCK MARKET Selected Statistics

1990 2000
Indicator 1947 1998 199¢
Oct. Nov. Deec Jan, Feb. Mar. Apr. May June
Prices and trading volume faverages of daily figores)
Comamon siock prices finderes)
| Wew York Stock Exchange
Dec. 31, 1965 =50 ..., .......... .| 45699 55045 619.52 59504 43422 61817 63407 606.03 62223 682 | 64007 64%.61
2 Industdal ..., L 1497 584,35 77529 75304 T9L4l 803.28 £14.73 6708 TH0.35 3227 | 81475 81054
3 Transportation ... 41508 463.61 404 62 450013 474.7% 461.04 456,35 303,69 134,30 406.ta | 41150 38500
4 Uhliy ...l 14387 190,52 8482 28516 5158 511.78 455,52 48230 509.59 0278 | 77 5n.93
§ Fumance ..., ..., 42434 1663 5M.97 490,92 53920 5109% 49523 471.65 40129 52405 51322 544,51
6 Standud & Poor's Corporauon
(1940 -43 = e e 47343 (108550 |132733 | LMO001L | 139099 | 142868 | 142559 | 1L3EB.88 | 144221 | 146136 | [ 41843 | 146196
7 Amencan S1ock Exchangs
thAug. 31973 =350 ... ... ... 62834 682 60 TI0.00 TR6.06 210,60 E)a2a 81T S10.00 | 1,014.03 oIETT | M7 934,90
Volume of teading (Minwusands of tkarf:}
8 Mew York Stock Exchange S [523,284 | 666534 | 799,554 | 882,422 | 866.281 | 884,141 1058021 (LOZZIN (1124097 (1097560 | 8O3RS | 971,137
9 American Stock Exchange ., .. ... .. o 24200 23870 32629 35,762 3333 | 41076 41,530 51134 59,449 63,054 | a4 a6 | 42490
Customer financing tmillions of dellars, end-of-period balances)
10 Margin credit at broker-dealers* 126,090 | 40,980 | 228,530 | 182,272 | 206,280 | 228,530 | 243,490 | 265210 | 27853 | 251,700 | 240,660 | 247200
Free credit Em!amn ar brokers*
I1 Margin aceoumis™ ..o AERIE 40,250 55,130 51,040 40,480 55,130 571,800 56,470 65,020 65,930 66,170 64970
12 Cashacoounts ... ... ..., ...... ... 52,140 62,450 19,070 61,085 63.200 T30 75,760 9,700 85,530 6190 13,500 74,140
Margin requirenients tpercent of market value amd effective dac)®
Mar. 11, 1968 Tune §. 1963 May 6. 1970 Dee. 6, 1971 Nov. 24, 1972 Tan 2, 1974
13 Marginstocks ..o Lo Lol 70 £0 65 55 65 50
14 Convertible bonds . . 50 60 50 50 b 0
15 Shorsales ... ... ... L 0 30 65 55 [ 50

1. In July 1976 2 financial group, composed of banks and insurance companies, was added
1o the group of siocks on which the index is based. The index is now based on 400 industrial
stecks (formerly 4253, 20 transportation (formerly 15 1ail), 40 public wtilivy (formerly 60}, and
40 financial,

2. Cm July 5, 1983, the American Stock Exchange rebased its index. effectively cutling
previous readings in half.

3. Since July 1933, under e revised Regulation T. margin credit at broker—dealers has
weloded credit extended agamst stocks, conveetible bonds. stocks acquired through the
exercise of subscription rights. corporate bonds. and government securities, Separate report-
ing of dava for margin stocks, conventible bonds, and subscripton issues was discontinued in
Apnl 1884,

4. Free credit balances are amounts in accoums with ne unfulfilicd commitments to
brokers and are subject to withd) I by on & d

5. Sencs iutated in June 1984,

6, Margin requirements, stated in regulations adopted by the Board of Governors pursuant
10 the Securities Exchange Act of 1934, limit the amount of credit that can be used to
purchase and carry “margin securities” (as defined in the regulations) when such credil is
collateralized by securities. Margin requitements on securities are the difference between the
market valoe (100 percent) and the maximum loan value of collateral as prescribed by the
Board, Regulation T was adopied effective Oct. 15, 1934, Repulation U, effective May 1,
19%6; Regularion G, effective Mar | L, 1968; and Regulation X, effective Nov. I, 1971,

On Jan. |, 1977, the Board of Governors for the firsl time established in Regulaton T the
initial margin required for writing options. on securifies, setling it al 3 percent of the cumrent
markel value of the s0ck underlying the option. On Sept. 30, 1935, the Board changed the
required nitial margin, allowing it to be the same 25 the option mainienance margin required
by the appropriate «xchange or self-regulatory organization: such mainenance margin rales
must be approved by the Secunties and Exchange Commission,
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1.38 FEDERAL FISCAL AND FINANCING OPERATIONS

Millions of dollars

Fiscal year Calendar year
Type of accolnl of aperalian 2000
1997 1598 1992
Jan, Feb. Mar. Apr. May June
US. budger’
1 Receipts w0l ... ... e 1,579,202 1.721.708 1.827.454 180.47% 102,675 135,582 203148 146,002 214875
1 On-budget 1,087,302 1,305,999 1,382,586 143,838 71,000 04,586 44,662 107 469 168.319
3 Of-budger . .. BT 391.9%0 415,799 +44 68 45,640 17585 40,906 30430 33,533 45.556
4 Quulays, wial ., . e 1,600,235 1652,552 1,702,340 127,326 130403 170.562 145,651 149,612 158,598
5 Oo-budget 1.2590,609 1,335,948 1,382,262 91451 118340 137 864 105,742 114,829 151,919
6 Oflwdget 3104626 36,604 320378 20875 32069 1,000 29909 34,783 6,679
7 Sueplus or defeit (. tolal —21,943 69,246 124,414 62,152 ~4],734 - 35.380 159,497 -3.411 56,277
& On-budget ... ...... e — 10537 —29,949 724 46,387 —47.250 —-43217% 138,920 -7.360 16.400
9 Off-budget .. ... e §1.364 90,195 123,690 15,765 3516 T.897 20577 1150 30477
Source of finuncing (1olal)
10 Bomowing from the puble ... ... ... ... 38171 =51.211 ~ 36304 -83.935 17,131 39,746 — 112667 -53,755 -2M131
11 Operating cash {decrease, o case -0 . 604 4,743 -17.520 20,592 40,773 —22.808 —437.7387 69,470 - 34,350
L2 nher oo —16.331 —2L778 - 18,530 1,241 = 16,170 15442 437 -0 1.204
MEMO
13 Treasury operating balance {level, end of
period). e 43.621 38378 55,458 62,735 21,962 44,770 42,557 23087 57.437
14 Federal Reserve Banks T4 4.952 6,641 6,119 5004 4,357 15,468 5445 6.208
15 Tax and loan accounis 35,930 33926 40,817 56,615 16.95% 40413 16,639 17.642 51,129
1. Since 1990, off-budget iems have been the social secarily trust funds (federal old-age ret gain or loss for LS. currency valuation sdjustment: nch gain or 1oss for TMF Joan-
survivors insurance il federal disability wsurance) and the LS Postal Service. valuation adjustment; and profit on sale of gold.
2 Inclodes special drawing righis (SDRs), reserve position on the U S quota in the SOURCE. Monhly 1otals: 15, Depanment of the Treasury, Momihly Freawury Sfatement of
International Monetary Fund (IMF). loans w the IMF; wiher cash and monctary asmsets: Recerpts and Ouddars of the LS Government; fiscal year totals: US. Office of Management
accrued interest pavable to the public: allocations of SDRs; deposit funds, miscellancous and Budget, Budge! of the U5, Government.

Tiability {mcluding checks cutsianding] and asset accounty; seigniorage. increment on gold;
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1.39 US. BUDGET RECEIPTS AND QUTLAYS'
Millions of dolars

Fiscal year Calendar year
Source or 1ype 1998 1994 2000 2000
1998 149
H2 Hi H2 HL Apr. May June
RECEIFTS
TANsourees . ................. . Lo 1,721,798 1327454 826,057 966,045 802266 1,059,760 295,148 214,475
2 Individual income taxes, ner ... 824,586 279,480 192,332 481,907 425,451 550,208 184,237 100,458
3 Wihheld . e 66483 633940 EXENES) 151068 302 388,526 36,143 59,516
4 Nogwithheld 281,527 308,185 65,204 240,278 8,002 281003 155,452 44,161
3 Refunds.......... WATH 122706 12032 109,467 14,841 119,477 11,343 3.223
Cotporation ncome [anes
& Gross recclpts .......................... 23003 6,324 104,163 106,361 o 119, 166 0256 41,509
7 Refunds .. 24 593 AL 545 14,250 17.0%2 1399 13,783 2,561 [
% Social insurance taxes and mntnbuuun; net . 571,831 611.833 268466 324 831 297,551 353514 68.022 60,71
9 Employmenl taxes and contibujons™ 540,014 380880 256,142 36235 230,059 333,584 63.095 60,034
10 Unemployment ingurance, ... ..... .. .. 27484 26,480 10,21 16373 10,73 17,562 2,557 31
11 Other net receipts’ ... .. ..o Lol 4,333 4473 2,202 2216 239 2368 370 ars
12 EXCISE tANES ... v vt v e e 1673 o414 13366 s 34,262 13532 5,934 G003
13 Customs deposits . .. 18,297 18,336 0.338 3,440 10237 428 1,502 1,767
14 Estate and gil taxes . 24076 27,782 12,359 14.215 14001 15,073 4,243 2,087
15 Miscellaneous rccmpls 32658 34,920 18,735 15,140 19,569 22831 1515 3,165
OuUTLAYS
16 Alltypes ... ........... ...............| 1Les2552 1,702,940 77414 817217 882795 892558 135,651 149,612 158,598
17 National defense ... ... ... e . 268,456 THET3 140,196 133,414 149,320 143,476 21,305 23.640 29,637
L% [memational affairs . ... . .. ... ... .. . 13,109 15,243 8207 6870 £,530 7.250 '2‘190 164 667
19 General science. space. and te«.hno]ogy 18,219 18,125 10,142 9319 10.08% 9,601 1,530 1.636 1.362
20 Energy 1,270 a2 iy 797 -} —591 135 —167 20
21 Natural resourecs and environmeni |, e 22,306 23970 12671 10,351 12,100 10814 1.711 1.839 2,123
22 Agricalwre ..., Lo e . 12,206 2301t 16.757 9,803 20.387 1L164 1.1%6 als 1,656
23 Commerce and howsing credit ... ... 1,014 2,649 4,046 —1.629 7,333 —-2497 -1 1,063 - 1237
24 Teansportation ........ ... L. 40,332 42,531 0,530 17.082 2972 21054 178 1492 4204
25 € y and regional devel L 9,720 11,870 6,972 5,368 T35 5,050 1.561 1047 974
26 Education, waming, empioymcnl and
social services ..., ... ... 54,919 56,407 27,761 29.003 27,532 31234 4,496 5.143 4,760
27 Health .. ... ..., ..., PR 131440 141 079 67,831 60,320 74,490 15871 12421 12,532 13443
28 Soclal sequriry and Medicas . C ST 047 SR0488 1650y 61,146 295.0M 306,956 46,309 52,141 58,78
29 Tncome seenrity  _............ .., e 233.202 23707 108,481 126,552 113,504 133.91% 17,801 19,342 18,586
3 Veterans benefits and services o . L 41,78 43212 22,750 20.105 23,412 3,174 2,159 4,028 5,268
3| Administraion of justice . ... .. e 12,832 25,924 1241 13149 13459 13881 2,066 2616 1,181
3? Generat BOVernmERt . ..o s 13,444 15,771 5,136 6,641 7.006 6.198 1.010 [,201 1.517
33 Ner interest” o 243354 224735 116,954 116,655 112,420 115,545 19.40) 2.5 17503
34 Undistnbued oﬂ'wltmg melpv‘-"’ ............ —47 194 - 40,445 - 25,793 —17.724 —22,850 - 19,346 -840 ~3.697 -33M
1. Functional deiails do not sum i total owlays for calendar year data becatise revisions to 4. Deposits of earmings by Federal Reserve Banks and other misceTlaneous rocipis,
maonthly fonals have not been disoribined among funcoons. Fiscal year total for receipty and 5. Includes interest received by trust funds.
cutlays do not correspond 1o calendar year data because revisions from the Brdger have not 6. Rems and royahies for the outer continental shell, U8, government conuibunons. for
been Mully distributed across momhs. employee retirement, and certain asset sales.
2, Old-age, disabitity, and hospital insurance. and railroad retirzment accounts. SOURCE. Fiscal year 1otals: ULS. Office of Management and Budger, Budper of ihe U8
3. Federal emplovee celitemert conrributions and civil service retirement anid Lrivernment, Fiseald Year 2001, monthly and halt-year torals: U8, Depanment of the Trea-

disability fund. sury, Monthiy Treaswn Sratement of Recepts and Quatlays of the LS. Government.
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140 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION

Billions of dollars. end of month

1998 1999 2000
lem
lune 30 Sepr, 30 Dee. 31 Mar. 31 Tune 20 Sem. 30 Dec. 31 Mar 31 June 30
I Federal debt outstanding . - . ........ ... ... ..., 5578 £,556 5643 5681 5068 5.685 5,808 5802 na
2 5.548 5526 5614 5652 5.639 656 5770 5773 5086
3 3,790 3761 3,787 3795 31685 1.667 176 Moy n.a.
4 Held by agencies 1.75% Loh 1827 LB57 1.954 1,939 2061 1085 na
5 Agency securilics 3 il i ol ™ 9 P 28 Ra.
G Held by public e . 26 26 29 28 28 28 4 i na.
T Heldbyagencies ...............iiai ol L] 4 1 ] 1 1 1 i na.
H Debt subject do stafutory limit  .......... . ....... 5466 5440 5,530 5,566 5,582 5,568 5,687 5,657 560
9 Public dcht SECHRHEs ... ...l oo 5440 5439 5,330 5.566 $.552 5.568 5687 5,636 5601
10 Other e’ .., e e e S ] (] 4] i) 0 0 a o 0
MEMO
11 Statutory debt bimin ... ... e e 5,950 5,950 5,950 5,950 5,950 5.950 | 5950 5950 5950
1. Consists of guaranwed debr of US. Treasury and other Federal agencies. specified SOURCE. LS. Department of the Treasury, Monthly Statement of the Public Debr of the
panicipation cemificatcs. noes (o intermational lending organizations. and District of Colum- Linited Steves and Treasnry Bullein.
Tia stadium bongs,

1.41 GROSS PUBLIC DEBT OF U.S5. TREASURY Types and Ownership

Billions of dollacs, end of period

19 20003
Type and hobder 1996 1997 1992 19
Q3 Q4 Ql Q2
| Totel gross pubicdebt ... ....... ... . ... ... ... S| sA2 55024 56142 57761 5,656.3 57761 57734 5.685.9
By e
2 Tmterest-bearing ... ... ., R ] 54045 6054 3,766.1 56472 5.786.1 57638 50759
3 Marketable ... o0 oL o e o] 3as97 34568 33555 12810 3230 31,2810 32al.2 a0y
4 Bills . . 714 154 G010 1371 6532 7371 7533 604
3 Notes ., L . 211232 21061 1.960.7 1.784.5 1823.8 1.784.5 171326 1679 )
& Bonds . 535.0 5473 6212 £43.7 #4317 6437 653.0 6377
7 Inflaten-ndexed notes and bomds' . . . ... e . n.a. 330 6 68.2 476 63,2 4.7 59
% MNonmarketable® ... .. e e 1.B57.5 2,033.1 2.2499 24851 24142 24451 25024 26052
G Staie and [{)r:a]1 governmcnt Seigs - ove i e 1013 124.1 163.3 165.7 1684 165.7 1615 160.4
10 Foreign issues 374 2 343 3.3 .0 33 288 217
11 Government ... ... 47.4 .2 343 33 3o 33 284 e
12 Public ... ._........ 0 0 0 O 0 0 D 1]
13 Sawvings bonds and noles ... ... L .- e e 1224 1212 130.3 1794 1800 179.4 178.6 1777
14 GOVETRINEDt ACCOUN SETES™ ..o .. 15059 1.666.7 1.840.0 20787 20052 2.0787 21033 2,208.4
i3 Mon-inerest-bearing ... . .. ..oL. il .. 6.0 7.5 58 154 a.0 6.4 T 0.t
By hotder*
16 U8, Treasury and ather federal agencies and ust funds ... ... 14972 16557 1.826.8 2060.6 1.980.1 2.060.6 20854
17 Federal Beserve Banks ... ... ... ... . . . 410.9 4519 471.7 47177 496.5 4777 501.7
13 Private investors . ........ P 34312 34146 2330 31,2339 31754 32338 31828
19 Depository mstilutions 2066 300.3 173 245.1 2303 2454 n.a.
0 Mumal fupds ... 3158 3215 2432 as50.9 BT 09 n.a.
21 Inswrance companies . Lo e e e 2041 ¥16.6 1445 136.2 1184 136.2 na ni
22 Stare and local treasuries® L. L e 2510 2303 260.3 2669 2716 2668 n.a.
Individuals
I3 Savingsbonds ... I AR R 137.0 1565 186.7 186.5 1362 186.5 185.3
24 Pension funds ... . 3027 4210 4347 4451 444 8 445.1 n.a.
25 Privaie ., ... . . - 185.2 204.1 2181 2323 2283 2328 na
26 Siate and Local ... .. o .- e 203.5 2169 2166 2123 216.5 2123 n.a
€7 Foreigr snd intermnional TEEEN - [ETE S L1020 L2t s 1.278.7 1.264.3 12823 12688 L2740
28 Owher miscellanecus investogs™® . oL, e A 6659 5279 4195 RS 2767 3345 na
1. The U5, Treasury first issued inflation-mdexed securities during the fiest quaster of 1997, T. cludes nonmarkerable foreign series treasury securilies and rcasury deposit Funds.
2. I[nclodes trot shown separately) securitics issued to the Rural Elecinfication Administra- Excludes treasury sccurities beld under rep e tody accounts at the
1ion, depositery Bonds, retivement plan bonds, and individual retirement bonds. Fedaral Reserve Bapk of New York.
3. Nonmarketable scries denomindted in dollars, and series denominated in foreign cor- % Iochdes individuals. govermment-sponsored enterprises, brokers and dealers, bank
rency held by forsignecs. personal trusts afdd estates, corporite and noncorporate businesses. and other investors
4. Held atmost entirely by LS. Treasury and other federal agenwies and wost funds, SOURCE. U.S, Treasury Deparunent, dasa by type of security, Monthdy Srarement of de
5. Data for Fedzeral Reserve Banks and LS. governiment agencies and icust funds are actual Pubfic Debt of the United Staces, data by holder. Treasury Bullerin.

holdings: data for other groups are Treasury estimates,

6. In March 1996, in a redefinilion of scries, fully defeased debt backed by nonmarketable
federal securities was removed from “Other miscellaneous investoes”™ and added to “State and
local treasuries.” The data shown here have been tevised accordingly.
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1.42

Millions of dollars, daily averages

LS. GOVERNMENT SECURITIES DEALERS Transactions'

2000 M. week ending
hem
Mar. Apr. May May 3 May 10 | May 17 | May 24 | May 31 June 7 June |d | June 21| June 28
OQUTRIGHT TRANSACTIONS®
By rype of securify
| US. Treasury bis . ... ..... 33838 27.007 23171 24872 16335 22827 21,223 20,554 28.693 17018 18.428 17,957
Coupon securines, by ma:unly
2 Fivevearsorless ..., ..., 102265 | 114015 | 116045 | 129230 | 113,383 | 114.737 | 125,687 | 1000365 | 122618 LAy 96.219 100,238
3 Morc than five years .. 65,122 69,668 58,444 58,032 69457 &0,045 50,707 51,980 19,004 53,700 62,753 61,828
4 Inflation-indexed .. ... . ..., 1.022 L.201 217 1.623 ¢5 600 656 670 1,249 1,033 302 TR
Federal agency
5 DHscOUnt poles 36,650 3§11 6, 15 67,597 43,775 79,742 50625 6053 55481 41941 48,777 453529
Coupon secunues by rnatnrlly
6 One year or less 1,310 1,220 1,046 1,166 1,034 1541 033 502 311 753 205 1.1
7 More than onc year, bul Jess than
or equal 10 five years . .. ..., 7.906 9675 §.620 10802 107 1638 10.215 8139 8,034 6,730 £,390 6,033
& More than five years 3816 3,205 6923 1971 6,275 1,649 6827 4.907 11,899 7464 G671 6,435
& Montgage-backed ... ... .. ... 5030 T2 04 &1.536 0554 85.25] 63,603 41711 36,075 0,762 | 108222 44,885 35,406
By nhipe of counrerparty
With imerdealer broker
10 US Treasury .. ........ 101083 | 108,736 08 961 102449 | 104,819 | 100,706 97,750 88357 | 115729 83,721 £0.993 846,579
11 Federal agency §.127 0050 3.007 1.766 B.057 £.94¢ 8,495 6,338 9.902 3,435 a.401 6.727
12 Mongage-backed 22089 16,543 24000 25,873 31,154 27.020 19,905 14.240 rsor 35194 21.233 15.7d6
With other
13 US Treasuey ..., ... ... 101,164 | 104,155 99435 | 110,209 98,472 97503 | 10523 94713 | 115926 £5.906 8820 93972
14 Federal agency . ] 86354 8,271 74892 9,770 70,139 33,611 6%, 105 67,262 66,322 a1,453 58,843 52496
t5  Mongage-backed . 37,301 45,561 37.525 44,681 52,006 41,543 U3 21135 51,355 0029 28,647 19660
FUTURES TRANSACTIONS®
By repe of deliverable seconir
16 US Treasury bills ... ... ... .. 0 I 0 0 0 n.a. 4] na. n.a. na. n.a. m™a
Coupon securtties, by matonity
17 Pive years or Jess 4,022 2667 4.870 3,885 1450 1,836 6,378 5916 6,220 3100 Xlo7 1,792
18 More than five years 15073 15366 14727 13856 17,144 13,349 12706 16,539 16,391 13.26] 1,782 11130
19 Iafstion-indexed ... ... ... L. 0 o 0 0 0 0 n i 0 0 0 0
Federal agency
2 DHSCOUNI MOIBS - -« e 1] i} L1 1] 1] i) 0 0 0 0 4] 4]
Coupon secunties. by matunity
21 Oneyearorless ............... '} o ) [ 0 0 ] 0 qQ 'Y} 0 a
12 More than one year, but less than
or equal (o five yeuts - 1] O L 0 ] 0 Q 0 0 0 0
2% More than five years .. ... L. 19 56 o 55 43 67 160 158 1635 335 158 355
24 Mongage-backed ... ... L 0 0 i) o 0 I} 1) '] 0 0 1]
OPTIONS TRANSACTIONS?
By rvpe of underfving securiny
25 U5 Treasury bills ... ... ... o 0 ] a 0 1] 1] 0 0 ] o 1] a
Coupon securitics, by matunity
26 Fveyearsorless ... ........ .. 1.490 16038 1967 1,765 1.672 2041 2204 1.021 1555 628 1027 1,538
21 More than five years 3565 4.256 4,464 4.951 5405 1.977 3,308 4329 4312 2481 3362 3027
2% Inflation-indeacd .. .. 1] o i 0 0 1] 0 [ 1] 1] L 0
Federal agency
29 DisCount OIS ... oo 0 [i] 0 1] 0 (] Q ] (] (] 0 Q
Coupon securities, by maturity
M Onewearorless ... ... 0 0 0 0 o 1) 1] 1] a 0 I} a
3 blore than one year. but less than
or equal 10 five years ... 1] 0 [ 0 n.a. h.i i, na n.a. 0 na n.a.
A2 More than five years . ..., ... [+] 0 i} na. n.a. 0 na. n.a. Hr ni, n.a. 1*
3% Morigage-backed ... .. - 856 G36 1.078 @x? 1,053 1,203 1,188 92| 212 1,722 T £44

1. Transactions ar2 marker purchases and sales of securities as reported 10 (he Federal
Reserve Bank of New York by the LS. governiment secunties dealers on its published list of
primary dealers Monthiy aversges are based on (e number of rading days in the month
Transaciions are assumed 1o be evenly distnbuted among the irading days of the repon week
Immediate, forward. and futures transactions are reponed at principal value, which does not
include accrued interest: options transactions are reported al the face value of the underlying
securities,

Dealees report cumulanive iransactons for each week ending Wednesday,

2. Qutright transactions include immediate and forward transactions. Immediate delivery
relers (@ purchascs or sales of securities ather than montgage-backed federal Bgency securi-
ties) for which delivery is scheduled in five business days or less and “when-issued”
securitics that setile on the issve date of offering, Transachons for imimed; of
backed agency securitiés include purchascs and sales for which delivery is scheduled in thirty business
days or less. Siripped securities are reported 3t marks( value by manrity of colpon o COpuS,

Forward icansactions are agreements made in the over-the-counter marker that specify
delayed delvery. Forward contraces for ULS, Treasury secunties and federal agency debt
secuniies arc incloded when the tme 1 delivery is more than Ave business days, Forward
contracts for morigage-backed agency securitics are included when the nme 10 delivery 1$
e than thirty business days.

3. Futurcs transactions are
transactions are included regardless of ime 0 delivery.

4. Options transactions are purchases or sales of put and call options, whether arranged on
an orgamized exchange or in the over-the-counter market. and nclude opticns on futures
contracts on US. Treaswy and federal agency secunties.

NOTE. “n.a’" indicates that data are not published because of insufficien acuvity.

dardirac]

d on an exchange. Al fulurcs
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2000 2000, wock ending
{tem
Mar Apr May May 3 May 10 May 17 May 24 May 31 June 7 Junc 14 June 21
Positions*
NET OUTRIGHT FOSTTIONS
By npe of security .
| US Treasury bilfs . ................. 5063 6.568 =3.764 —6.933 —-4,737 —-£,719 — 5088 —3.102 5,307 3,173 34051
Coupon securities, by malunty
2 Five years or | 8507 | ~2R.80% | —42940 -39815 -40,H7 | =-51,385 | —420019 | —-30054 | 40,064 | —30.185 | —M.720
3 More than five years ... ... | 0433 | —18,591 —23.820 20250 | 23905 | -24.238 | 21220 —27018 -21.941 ~21485 | 20632
4 Inflanonandexed .. ... o oL 2612 402 1.849 1,908 1,821 2141 1837 1573 1328 1.636 1817
Federal agency
5 Discount tpales ... ..o 32628 28.29% 17,258 M8 14 27046 24,523 30,004 31354 11654 35,900
Coupon securilies, by matunty
6 Oneyearorless ................. 12,553 15,234 12,658 14.759 14.726 4,390 10.273 10,343 1654 10,552 10,222
T More than cne year, but less than
or equal to five years .. ... 3418 394 L8863 2,55% 106 1630 1487 2,449 2043 1716 2173
8 More than five vears ..., . . ..., 2.753 Lile 1.084 3206 2763 1481 1050 1472 2136 381 1211
O Mortgage-backed ... ... B 20,960 2630 21502 29.580 25,367 23,584 12753 20,840 2u,844 4,885 20918
NET FUTURES POSITIONS®
By tvpe of deliverable securiiv

10 U5 Treasury bills ... ... ... 0 1] 1] 0 O o 1] o na. n.a. &
Coupom stcurilies, by m:ltumy

Il Five years of Jess 13382 13 480 17.51% 16,900 18,508 15,996 16,143 14711 E3622 13,504 11,838

12 More than five years . ... . NP -3 L170 170 to4 3,293 2,537 83 -7 —265 =222

13 Inflation-indexed ... ..o L 0 o 0 0 a o [ Q [} 1} 0
Federal agency

id Discount motes ... ... ... ... ju 0 n 0 a Q 0 a a 0 0
Coupon secunities, by maturity

15 Onewvearorless ............ ..... o 1] 0 ] O 4] 1] o o 1] +

16 More than one year, but less than

or equal to five years 0 0 0 ) [} 0 0 & 0 0 53

17 More chan five years . ..., . -1l —40 - 105 -1} — 145 —123 —123 ] -3 - 1.260 =134

L& Mortgage-hacked . ... ... ... ..., L 0 0 0 0 O o a [} 0 q

MNET OFTIONS POSITIONS
By rype of defiverable securvity

19 US, Treasory bills ... .. . ......._. o 0 0 ¢ 0 4] ] O 0 0 i
Coupon secuntics, by mamri

M) Five years or less . -1 4 180 302 818 ~305 205 1 —350 —170 1 407

21 More than five years 5.265 6471 145 4645 3,685 4,163 549 663 —~494 =247 M7

22 [nflation-indexed ... ... ... ..., & 0 0 0 i+ 0 q o ] 0
Federal agenuy

23 Discount ares .., ..., o o 0 0 o 0 a o o [} O
Coupon securilies, by maturi

24 One year or less . L. 1] 0 0 ¢ i) li] ] o 0 Q {1

25 More than one year. bug less than

or equal to five years na. 139 Eluy 242 273 374 n.a. na. 194 n.a na.
26 More than five years ... .. al 0 477 i, 154 1532 778 762 GO} £88 00
27 Mortgage-backed ... ... ... ..., 126} 52 T69 1081 1,200 1102 653 -3 -3 L267 1555
Firmm:ing5
Reverse repurchase agreements

28 Owvernight and continaing .. .. . ... 289,042 298,607 308,541 30,680 207 306 328,312 195,751 3] 380 205,654 307,653 283,910

I 1 1 T B1E313 792.45% T941.514 844,198 BR4511 T1R063 168,550 71755 B17.832 844,458 836451
Securities borrowed .

30 Owvernight and continging ............. 261,482 280029 304,544 297 838 207,278 316,172 0T 579 299,909 300,138 204,085 286,170
Term Ll L. 103,451 LI 108,141 114,967 114,545 301 483 103,676 108913 108688 110,552 117.52%
Secwritics recewved as pledge

32 Owernight and eontinuing ... ... ..., - 2,008 1.390 1,748 n.a, 1686 1.B1% na. n.a. na. fna. na.

BTerm oL e e na n.a. LES . na na na. n.a. n.a. ma. ni.
Repurchase agreements

34 Owvernighe and conlmumg ............. Ti5.903 132319 TR 260 733963 Ti6 A0 T62.432 T3 33912 746,348 TH2.590 T34.833

BTem o . 695,278 682363 671.847 730516 766,386 el.722 655,385 646,751 695212 178N T61.667
Secuntics foured

M Overnight and continuing . ... ... ... 8.550 1750 8,400 TR0 7676 8,546 #8773 E.537 B.203 3.274 T.186

AT Termn .. Ll 1671 7738 9076 o053 9.923 5,810 8917 8,605 7230 6712 6.106
Securities pledged

38 Overnight and conlinuing . 58,04 61.754 61.585 0672 59059 61031 60.489 64,152 62,240 59,385 61,708

I Temn L.l 6,348 EAky] 5403 6880 7,040 4.846 5138 3955 4614 4434 4,26%
Coftareralized logns

4 Towal ool 15816 22,002 15,835 18,054 21471 8,955 18,053 13912 23370 15,542 13.5%1

1. Data for positions and Anancing are obtained from reports submiued to the Federal
Reserve Bank of New York by the U1S. governmem securiies dealers on is published hst of
primary deaiers, Weekly figures are close-o[-business Wednesday daa. Positions for calendar
days of the report week are assumed o be constami, Monthly averages are based on the
number of calemdar days in the month.

2. Securities positions are reported a1 markel value,

3. Net outright positions nclude immediale and forward positions. Net immediate posi-
tions include securnies purchased or sold tother than mongage-backed agency securities) thal
have been debvercd or are scheduled to be delivered in five busmess days of less and
“when-ssued” securities that senle on the ixsue dae of offering. Net immediate positions for
mortgage-backed agency securings include secunines purchased or sold that have been
delivered or are scheduled w be delivered in thirnty business days or less,

Forward posiions reflect agrezienis made in the over-the-coumier market that specity
delaved delivery. Forward contracts for US. Treasury securities and federal agency debt

seeutities are included when the tme 1o delivery 15 mote than fve business days. Forward
contracts for mortgage-backed agency securifics are included when the e w defivery is
more than Hurly buswiess days.

4, Futures p reflect lardized 1 d on an exchange. Ail fumres
positions are included regardless of time to defivery.
5. Crernight fi ing refets wo fade on one business day that mature on the

next business day; continuing contracts are agreemnems that remain in effect for more than ene
business day bun have no specific matusity and can be erminated withow advance notice by
¢ithet pany. term agreements have a fixed matunty of more than one busimess day. Financing
dana are reporied in terms of actial funds paid or regeived, including acerved interest.

NOTE “n.a” indicates that dana are not published because of insufficieat acavity.
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1.44 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Deb1 Outstanding

Millions of dollars. end of period

1999 200
Apency 1aus B 1998 }359
Dec. Jan. Eeb. Mar Apr
| Federal amd federally sp i Y5823 | 1022609 | 1296477 | 1616492 | 1,616,492 | 1,620,814 | LE3SE2E | 1644276 na
2 Federal agencies ... ... 28380 e 26,502 26,376 26,376 26.277 o168 26231 26001
3} Defense Department! & ] 6 & L] L] L] it
4 Expori-lmport Bank® 1,447 552 Ha, na. na na n.a. %% na
5 | Housing Administration” E2] 102 205 126 126 126 155 168 173
6 Government Nau?nal Meortgage Association certificates of
pamupatgon ...................................... na n.a na. n-a. na. n.a. na. n.a. n.a.
T Posial Service” .. ... ... 3. na na. n.a, na. n-a. na A, n.z.
8 Tennessee Valley Authoney .. ... .. 27,853 27,786 26,496 26,370 16,370 26,271 26.162 26,225 26,003
4 Uniled $tates Rubway Assooation® ... ... . ..o na. na na. f.a. na. na n.a. na nd
10 Federally spunsored agencies” 206,443 SO AT | 1269975 | 1590106 | L5390 116 | 1,594,537 | 1600660 | 16IE045 na
11 Federal Home Loan Banks .. . 263404 EYER T 352,131 529,005 520,005 521 002 517835 535,284 | 541,673
12 Federal Home Loan Mongage Corporatlon 136,930 164,200 287,396 360711 26711 F72.586 380,660 378006 | 388,261
13 Federal Mational Mortgage Association 331270 369774 460,281 547619 541615 544,260 547,100 357543 | 361,300
14 Farm Credit Banks® .. . ... .. ..., 60,053 61317 63,488 63,883 643,883 49,042 69,147 67,154 69,036
15 Student Loan Markeﬁlrpg Awacnauon 44.763 kvl 35,299 41,988 41.98% 43,762 42,723 38,089 na.
16 Financing Corporadon’™ ... . ._........ BT 170 210 8,170 1170 3170 3,170 8170 8170
17 Farm Credit Financial ﬂssmam.? Corpomllon ......... 1,261 1.26] 1.261 1.26] 1,26) 1.261 1.261 1,261 261
13 Resolutios Funding Corporatien’? ... ... ................ 20,996 20,0046 24,906 29996 9 006 19006 29.9%0 29,996 20,996
MEMC
19 Federal Financing Bank debt™ ... ... ... ... 58,172 49090 44,129 42,152 42,182 40,753 40,182 39306 | 33.700
Lending to fedeval a{xdfea‘emﬂj spomared agencws
0 Export-Import Bank . 143 552 1 ? 1 1 ? 1 ?
21 Postal Service® ... ..., .. na. na.
22 Stdem Loan Marketing ch.oc.mmn na. i ha. n.a. n.a. n.a. na. a. na.
23 Tennesses Valley Authority . . . . n.a.
24 United States Railway Aewmatlon n.a. na ‘ ‘ ¢ ¢ ‘ ‘ ‘
Giher .‘endmg
23 Farmers Home Administration ., .. 18.325 13530 9,500 0.665 6065 6,565 6,515 6,350 6,240
26 Rurad Elecirification Ad IO 16.702 J4.808 14091 14,085 14085 11958 14,016 13,152 13,167
2T Oaher oLl 21714 110 20,538 21402 21,402 20,230 19,631 10,804 15,093

1. Consists of mortgages assumed by the Defense Department bewween 1957 and 1963
under family housing and homeowners assislance programs.

2. Includes panicipation certificates reclassified as debt beginning Ol 1, 1970,

3, Om-buodget since Sepr, M, 1976

4, Consists of debentures issued m payment of Fedetal Housing Administration insurance
claims. Once issued, these securities may be sold privately on the securities market.

5. Certificates of participation igsued before fscal year 1960 by the Government National
Montgage Association acting as irusiee for the Farmers Home Admini ion, the Dep
of Health, Education, and Welfare, the Department of Housing and Urban Development, the
Sinalt Business Adminisization, and the Velerans Administration.

6. Onf-budgen.

T. Includes omstanding noncontingent habilines: notes, bonds, and debentures. Includes
Federal Agricultural Mongage Corporation, therefore detils do not suim t tonal, Some data
are estimated.

#. Excludes borrowing by the Farm Credit Financial Assistance Corpoeration, which is
shown on line 17.

9. Befowe lare 1982, the association oblained financing through the Federal Financing Bank
[FFB). Borrowing ¢xcludes that obtained from the FFB, which is shown oo line 12,

0. The Financing Corporation. ¢stablished in August 1947 o recapitalize the Federal
Savings and Loan Insurance Corporation. undertook its first borrowing un October 1987
I1. The Faom Credit Ficancial Assislance Corpnl':l(ion, established in Janwary 983 w

provide assistance to the Farm Credis System, vadectook its fivst borrnwmg i huly 1988,

12, The Resolution Funding Corp
Recovery, ami Enforcerment Act ol 1989, undenook s first bomowing in October 1989,

Reform,

Jished by the F

13. The FFR. which began opetations in 1974, is authorized o purchase ar sell ahligations
isswed, sold, or guaranteed by other federal agencies. Because FEB incurs debi solely for the
purpase of lending 1o other agencies, its debit is not mcluded in the main portion of the table 10
avoid double counting.

td. (ncludes FFB purchases of agency asscls and guaranteed loans, the latler are loans
guaranlecd by numerous agencies, with the amounts guaranieed by any one agency generally
being small. The Farmers Home Administralion eniry consists exclusively of agency assets,
whereas the Rural Electrification Adminiseration oty consists of eth agency assets and
guaranteed loans.
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i.45 NEW SECURITY [SSUES Tax-Exempt State and Local Governments
Millians of dollars

1950 2000
Type of ?rm:eseor 1ssuer, 1997 1998 1999
Mow, Dec. Jan. Feb, Mar. Apr. bday June
1 AN isswes, new and refunding' . .. .......... ... ... .. 214.6%4 | 262342 | 215427 | 17428 14,751 8,949 .95 16,780 13,233 14,136 | 20,208
By type of fssne
2 General abbgation .. .. ... ... o L 62934 37015 73,308 4.9% 3,713 1454 4473 5008 4508 4051 8.581
TRevemue ... ... o ciaaas Cooo| 13088 | 178327 | L420120 | 12423 L1035 53516 6,433 11,773 G635 8,086 11.618
By tope of isswer
4 OBtate ... L.y RERITRRREE 18237 23,506 16,376 910 834 863 1.730 1570 1.3771 1,102 2,907
5 Special district or stalutory aathority® | 134919 | 178421 | 152018 | 12613 100640 5,784 1414 11048 101,229 9,635 13520
& Municipalily, county, or township 70.55% G173 | 46634 1,686 2 2,322 1,701 4112 2,633 3,396 3782
7 Issues for ew capital ... .. ... .. ... D551y | 160,568 | 161,065 | 14,084 11,475 $.00% 9,382 13,508 12,029 12,481 16,997
By ute of proceeds
8 Bducation .. ._..._....._......... FE | Fdse 36,904 36,563 2732 3,095 2,184 2.548 1436 2434 3,662 4,465
@ Transponation . . e neeo | 13851 19,926 17.394 592 1,201 1.064 723 .723 T68 1.778 1.003
10 Utilities and conservation 12219 21037 15,098 1.893 1008 S48 15 1,086 1% 537 1141
1) Secial welfwe ..., 27,14 i na. na. na. na. i it na. na na.
2 Industriai aid e e e e a.667 8,504 h0on B68 07 E 647 7 62 58% 1,150
13 Orther purposes ..o Lol e Lo | 3saes 42450 | 4TEGE 5214 1l Xass 2,804 2426 3503 1557 5710
1. Par amounts of long-term issues based on date of sake. SOURCE. Securities Data Company beginning January 1990 favesiment Denler's
2. Includes school disteicis. Digest before then.

1.46 NEW SECURITY ISSUES U.5. Corporations
Millions of dollars

1999 2000
Type uf issue, offenng, 1907 1968 1900
Or 155161
Oct. Nev. Dec. Jan. Feb. Mar Apr. May
| All isswes' ... ... G e | 929256 | 1,128,491 | 1,072,846 18,613 85,016 50,805 55,714 B5679 113,093 61.963" 62,737
2Bomds’ ... L e BI1L376 | 1.00L,7H 41,298 | 4703 61,033 42,477 44,220 63,391 96,148 40,941 58,233
By rvpe of ofering
X Sold n the United States ... ... .00 OB, 188 92377 £15.683 37.721 53,908 36,488 30,784 56,727 87,603 36,724 45986
4 Sold abroad ... ... .. ... 103,128 77965 122615 9,382 A b 5.98% 1343 66464 8545 4,217 12,247
MEMO
5 Prvate placements. domestiv ... ... na. n.a. na. 1,632 1.237 3241 947 65 n.a. na na.
By industiv group
6 Monhmancial ... ... ... o oo | 222603 307035 203,963 3490 24,283 11614 14,399 26,598 28,086 2,060 20832
T FRinancdal . oo 588,773 693,804 647,335 EEN T 36,750 27.863 29.620 36702 68,062 28R 37.400
2 Stocks® . ..., e e 117,550 126,755 L31,568 11,510 23983 8,328 11,494 22,28% 16,945 21,022" 4,842
By tvpe of offering
9 Public ... ... ... PP Y A 126,755 131,568 11,510 23981 3,315 11494 23238 16,945 20022 9,842
10 Private placement’ ... ... AT 55.450 TRE50 86,300 T4 FAL>) F192 .o na. na. n.a na,
By industry growp
11 Monfinaneial .. .. 60,386 74013 110.284 10,961 611 7450 9.247 21.1% 15670 16,763 4,708
12 Financial .. 57404 32632 21,284 500 1,372 378 et ) 497 1.266 4,259 134
1. Figures represent gross procecds of issues matunag m more than ane year; they are the 2. Monthly daa include 1441a) offerings
principal amount or number of units calculated by muliiplying by the offenng price. Figures 3, Monthly data cover only public offerings.
exclude secondary offierings. employee stock plans, investment compatizs other than closed- 4. Data are not availabie,
end, intracorporate ransactions, and Yankee bonds. Siock data include ownership securities SOURCE. Securities Trata Company am the Board of Govemors of the Federal Reserve

issued by limited parnerships. System
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1.47
Millions of dollars

OPEN-END INVESTMENT COMPANIES Net Sales and Assets!

1994 2000
Dem 1998 19%
Mo Dec. Jan. Feb Mar. Apr, May' June
| Sales of own shares” . . .. ... ... ... .. 146140 | L7ILEN 155 A% 185898 126,251 2¥7.861 269,115 201248 172718 181239
2 Redemptions of own shares .. ... ... ... 1217022 | 1,621,987 143,648 178,835 204,380 197,423 243,194 176,671 {i¥A0: ] 161 606
T MNetsale5 . .o e 244,408 164,906 11,501 042 21871 40,433 15924 25577 9,733 20,634
@ OASSENST. .. ... 4373531 | 8233091 | 4,374,733 | 5233191 | 5,114,482 | 5375874 | 5,606,254 | 5391187 | 5232.M9 | 5462900
SCasht 191,393 219,139 214,751 219189 2227129 231,430 121,623 254 815 260,426 260 665
6o 3982108 | 5,014,002 | 4659932 | 5014002 | 4.691.753 | 5144394 | 5384630 | 5136368 | 4,971,892 | 5202134
ther ...

1. Data include stock, hybrid, and bond muteai funds and exchude money market molual
funds.

2. Excludes reinvestment of net income dividends and capital gains disiributions and shar
issue of conversions from one fund to another in the same group

3. Excludes sales and redemplions resulting from ransfers of shares into Or tut of money
markes muual funds within the same fund family.

1.48 CORPORATE PROFITS AND THEIR DISTRIBUTION

Billions of dellars. quarterly data al seasonally adjusted annual rates

4. Marker value a1 end of period. less current liabilivies.,

5. Includes all U5, Treasury sacuntles and other short-lerm debt secunties.

SOuURCE | LCompany 1 Data based on reports of membership, which
comprises substantially all open--end i d with the Securities and
Exchange Commission. Data reflect underwritings of newly formed companies after their
initiad ofiering of scoudiies.

1993 1990 20060
Aceounit 1T 1958 1909
Q2 Q3 4 o] Qo Q3 M of
| Peofits with mveniory valuation and §38.5 B84 §92.7 349.4 8465 3350 3369 %805 834.1 9194 965.6
capital consumption ad]uslmenl ................. 059 7319 3485 TH0 TR0 I T66.7 Z18.1 2358 B53E 3863 936.5
2 Profiis before taxes .. . e 2383 2402 94 241.1 2443 356 243.0 1544 259.4 2757 1308
3 Profils-tax liabilivy . . 5574 541.7 S89.1 3500 3358 5310 51 5814 5043 6104 6458
4 Profits after taxes | ina 3486 LT 478 agd 3512 3564 3615 613 335 3800
5 Dividends ., ......., 2239 193.1 a4 W36 1874 1788 237 2199 270 2371 658
6 Undisiributed profits
74 209 - 130 136 198 WE 13.3 —136 -26.7 —24.9 -26.7
T Invenlory valuatien ........ ... ...l 353 456 312 438 469 516 555 58,2 370 580 557
& Capital consumplion adjusiment . ... ... ...
SOURCE. LLS. Depatttent of Commerce, Survey of Chrrent Business,
1.5t DOMESTIC FINANCE COMPANIES  Assets and Liabilities'
Billions of dollars. end of peried; not seasonally adjusied
1998 1999 2000
Account 1997 1958 1909
Q Q1 » o} 4 2]l Q2
ASSETS
R 663.3 FILT 8108 1LY 7318 756.5 TT6A 3113 Ra8.7 6530
| Accounts reccivable, gross® 1568 618 0 261.8 2617 0 0 0 0 T.5
2 Consumer 3185 3475 n.a, 3475 3528 365.0 n.a, na na. 4437
31 Business %19 102.3 1265 1023 109.2 FIL3 1223 126.5 1288 1327
4 Realestate ..........
27 56,3 335 563 529 534 54.0 535 339 n.a.
5 LESS: Restrves tor uncamed income . . . 13.0 138 13.5 11.8 134 134 136 135 14.0 .
) Reserves for losses . ... ... ..., ... .. ...,
5976 6416 TG Hd] 4 H676 6897 086 T ELE $539
3124 e 406.3 33790 3613 A732 3RS 406, 3 4125 n.a.
T Accoonts receivable, net ... Lo L
& Aadlather . 210.0 9.5 1,150.% 9795 10308 10629 1072.2 11509 1,193.3 6539
O Fotabassels ... ... Lo
LIABILITIES AND CAPTAL 24.1 2.3 35.1 26.3 43 5 770 5.1 30.7
201.5 2315 2219 2318 2229 2314} 2053 2279 297
11 Bank loans e
11 Commercial paper
64.7 618 1238 61.3 [N 634 215 123% 145.2 na.
5 gebf 8% 337 3070 3397 3667 3831 W52 T 4160
12 0wedw parent .. ... ... 106 2032 227 2012 203 26,1 2160 227 16
13 Mot ebewhere classified . 1013 170 1445 7o 1315 1322 148.2 144.5 1362
14 All other liabilivies ... .......
15 Capial. surplus, and undivided profits 4100 | 9795 | L1504 | 9705 | 10308 | 10628 | L0772 | L1508 | L1934
16 Total liabilities and capiwal ...... . ... ..
1. Includes fAnance company subsidiaries of bank holding bt ot of retail 2. Before deduction for unearned income and losses. Excludes pools of secunitized assets.

and banks. Dala are amounis camied on the balance sheets of finance companies; securitized

pools aee 0ot shows, as they are ot on the buoks,
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1.52 DOMESTIC FINANCE COMPANIES Owned and Managed Recejvables'
Billions of dollars, amounts outstanding
1399 L LH
Type of credit 1997 1938 1995
Dec, Jan, Feb. Mar. Apr. May
Seasenally adjusted
FPTodal L i e $10.5 3758 939 9930 10224 10322 1,054.1 LOT3.0 185.4
2 Consumer e 3528 3853 1853 M7 55 3067 398.0 185.6
3 Real estatg 1211 1314 1347 1547 159.1 162.3 1679 1731 n.a.
4 Business 3615 3016 45349 4539 4716 474.4 4894 5019 n.a.
Not seasonally adjusted
STotal oo o §18.1 544 1,003.2 1403.2 10224 140319 L0570 10732 185.0
6 ComsUmer . ............ ..o e 39 156010 3588 8RR kT 323 3028 3044 1350
7 Metor wehicles loans 7.0 103.1 114.7 1147 17 e 121.3 1211 1200 1239
] Mator velycle leases 6.5 3313 983 9.3 93 1.7 137 1528 na
9 Rcvol\'mg ............. 6 313 318 333 44 e k1B 39 98
10 Other’ L 344 EEN 330 331 330 27 i 312 LI
Secuiized assets’
1 Motor vehicle loans .. 443 548 T 11 696 678 712 721
12 Mawr vehicle leases 10,3 127 9.7 97 %5 9.2 1%} 8.5
13 Revolving . O a7 105 10.5 104 10.4 10.3 10,1
14 L] 194 151 177 177 17.4 173 170 6.8
1% Real estate L. 121 134 1547 1347 1321 162.3 1679 1731
16 Cne- to four- famlly 590 153 383 88.3 1.1 917 936
17 Other . . ... 289 W6 383 L) 386 354 g4 o0
Securitized real estate assets
13 One- o four-family . 330 2910 280 280 202 320 359 402
19 Other . 2 B 2 2 2 2
23 Business . e e 366 1 3965 4596 4596 L Eried 4774 4963 S05.7
e} Motor vehicles ... oLl e S 613 06 578 B7.8 579 806 902 OiE
2 Retail loans ... ... . ... .. P - 2546 81 332 332 33 %7 33 327
23 Wholesale loans® . - .- ny 323 a7 347 b 358 379 89 na.
24 Leases 10.2 18.7 16.9 19.9 1N 20.1 199 20
25 Equipment 239 198.0 A 2219 2323 2231 2380 2431
26 Loans 1.5 504 322 522 519 328 549 556
kL Leases 1523 1476 1627 1607 170.4 1723 1831 187.5
28 Onher business rcccn«ablet 511 600 955 955 o 10 4 1064 170
Securitized assets’
s Motor vehicles ... ... oo o EREL M2 3.5 315 315 Lo 3.5 323
30 Retail loans . . 24 16 P 9 19 28 32 kA
K Wholesale loans 30,5 24.7 264 264 s 26,1 259 6.8
32 Leases ..., ... ki &1 21 21 21 21 24 24
i3 Equipment ... ... .. 107 130 14.6 14.6 238 5 220 213
o Leans .. ... o 12 6.6 79 7% 16.] 159 154 15.2
35 Leases .. .. 6.5 6.4 6.7 6.7 67 .6 6.5 65
15 Other business recel\.ables 40 68 B4 84 £l 7 8.3 8.0

MOTE. This 1able has been revised to incorporate several changes resulting from the
benchmarking of finance company receivables 1o the Yune 1996 Survey of Finance Compa-
mes. In that benchmark survey. and in the monihly snrveys that have followed, more detailed
breakdowns have been d for spme dition, previously unavailable
data on securiized ceal esisie toany are now included i ﬂlﬂ table. The new inforimation has
resulled in some reclassification of receivables among the three major catepories (conswiner,
real estate, and busi ) and in discontinuinies in 50N COMPoNENt series betwsen May and
Tune 1996

In¢ludes finance company subsidianes of bank holding companies but nol of retailers and
banks. Data in this table also appear in the Board's G 20 (422) monthly suatistical release, For
ordering address, see inside front cover.

1 Owned receivables are 1hese camed on the balance sheer of the M d

betore deductions for uwnearted income and losses, Components Way nof smin 1o tolals
beeawse of rounding.

2, Excludes revolving credi repotted as held by depository institutions that are subsidiar-
1e5 of finance companies,

3. Inctudes persoaa! cash Means, mobile home loans, and loans 10 purchase other types of
consumer gowds such as appliances, apparcl. boas, and recreation vehicles,

4. Cutstanding balances of pools upon which securities have been naued: these balinces
are no longer camied on the balance ‘:heels of the loan onginater,

5. Credit arising from I facwrers and deajers. that 1s. foor plan
financing

6. Includes Joans on comunercial accouns receivable, factored commercial accounts, and

receivables are outstanding balances of paols wpon which seeurities have been issued, these
balances are no longer catried on the balance sheets of the Toan onginator Dt are shown

ble dealer copitad: smell loms used privarily for bosiness or fann purposes; and
wholesale and lease paper for mobile homes, campers, and travel trailers
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1.53 MORTGAGE MARKETS Mortgages on New Homes

Millicns of dollars excepl as noted

1999 2000}
Irem 1997 1998 1599
Des. Jan. Feb. Mar. Aps. May June
Terms and yields in primary and sccondary markels
PRIMARY MARKETS
Termy!
I Purchase price {thousands of dollars) 13001 1952 2107 2163 iy 216.9 2260 1242 22 186
2 Amount of loan ithausands. of dollars) [40.3 isLt 161.7 167.2 169.%9 1656 1707 170.2 176.3 1783
3 Loam-to-price ranio (percenl] ... ... Lo B0 B0 8.7 786 Erhy 784 723 79 T80 160
4 Malurity (years) ... ...y 282 %4 R 200 41 P | 20 29.1 292 2.2
5 Fees wind charges (porcent of loan amount)® ..., 1.02 B9 77 71 a5 3l -3 63 | 69
Yield (;n’rccm per ueﬂr)
6 Loniract mie 35T €95 094 T8 T34 T.4% T49 152 T4 140
7 Effective yate’™ _._. ... ... ... 173 708 106 T2 145 754 T 60 7.63 T 55 T.50
B Contract raie tHUD sen'esf 770 100 T45 7.95 21 20 19 e 226 na.
SECONDARY MARKETS
Yield tpercent per veur)
o FHA morgages (Section 203° ... L. 7.89 TiM 174 2.55 ¥.56 %.53 335 £33 858 na.
10 GNMA secunties” .o oL L e T 6.43 103 758 TE4 1% 179 Tod £.06 769
Activity in secondary markeis
FEDERAL NATIONAL MORTGAGE ASSCCIATION
Morigage hotdings (end of peviod}
L Toml oo 3164678 414515 52384 23941 527477 S)5006 538,751 520181 545 803 552146
12 FHA/NVA meured .. ... ... 31925 33770 55318 55,378 57.369 58204 53451 58,200 59,140 50,703
13 Comventiomal .. ..., ... o 284,753 380.745 468,623 468,623 470,608 476,802 480,300 480,282 46,663 492,463
14 Murtgage transactions purchased (during peried) ... ... 70,465 188 444 195,210 1L4i4 Q035 11484 £.301 6.257 12,872 12842
Morfg%:ge Comnminnents |dn-rmg PpnodJ
15 Isswed” o000 ol e 60,965 193,795 187,942 2,931 4130 S8 10,051 12.524 10450 11,825
e Tosel® . 1.293 1880 5,900 1,592 1.237 612 1,954 1344} 1.504 1234
FEDERAL HOME LOAN MORTGAGE CORFORATION
Murtgage holdings fend q,r'periodj
17 Toal .0 il 164.421 255.010 324,443 324,443 3"’5 D14 328,598 336,328 335207 MEII0 350,836
18 FHAMNVA insured | 177 785 1836 1,836 1806 1,719 2521 1.987 1116 2552
19 Conwentional .......... i ca s 164.244 254,225 322607 322,607 324,108 316,879 KEER:] 337220 344,254 348,284
Moregarge rrarsacrions {during pennd|
A Purchases ... oL Lol oo 70 267402 139,793 9325 12,942 6,747 9323 3393 15,74] 12.271
A Bales oLl 114 258 250, 565 233,031 8,589 12,764 6424 3.560 3,077 15.261 11508
22 Mortgage commitments conteacted (during periody’ .| 120089 | 281800 | 223432 11,587 8340 LI 10,122 8.750 13,307 13.5%

1. Weighted averages based om sample surveys of mongages origmaled by major institu-
tional lender groups for purchase of newly built homes; compiled by the Federal Housing
Fmance Boa.rd in cooperation with the Federal Dcposll [nsucance Corporation.

all fees, | dizcounts. and *'points” paid {by the borrower ar (he
se[ler] 1< obtain a loan.

3 Average efiecnve interest rale on loans chwed for porchase of newly budi hones,
assuming prepaymenit al the end of ten years,

4. Average contract rate on new cc s for con I first mortgages. from U.S.
Deparment of Housing and Urban Development {HUD). Based on wansactions on the first
day of the subzequemt month,

5 Average gross vield on thirty-year, payment firse gages insured
By the Federal Houwsing Administralien (FHA} for wnmediate delivery in the privale
secondary markel. Based an transactions on first day of subsequent month.

6. Average nel yields 1o investors on fully modified pass-through securitics backed by
mortgages and guaranieed by the Governmen! National Morigage Association (GNMA),
ASBLITLING pre-paymem in twelve years on poo]s of thirty-year mortgagcs insured by the
Federal Housing A or @ d by the D of Wi Affairs.

7. Does not mclude standby commiiments Issued, but includes standby commitments
convened.

3. Inctudes panicipation loans a5 well as whole loans.

9. Includes conventional and government-underwritten loans. The Federal Home Loan
Mortgage Corporation’s morigage commmutments and mortgage transactions include aciivity
under mortgage securities swap programs. whereas the comesponding dara for FNMA
exclude swap acnvicy.




1.54 MORTGAGE DEBT QUTSTANDING!
Milions of dollars, end of period

Real Estare A35

1999 2000
Type of holder and propeny 1996 1997 1998
aQl xR ® Q4 N
I Al hodders ... . ... e e e e e 4877 5% £211.286 | 5736.638 5,876,132 6020340 | 6,238,187 6,387,651 6,503,518
By npe of properiy: .
2 Ome- w four-family residences .. ... ... Ll ETI8,723 3970848 4355376 4447543 4.561 06| 4,692,003 4.783.204 4.862.06)
3 Mulnfamily sesidences e 280,186 2517 330.551 340880 349,310 350904 373514 3822
4 MNonfarm, nonresidemial s - F32.493 847623 954,205 989,302 1,015,331 1,084,794 1,122,968 1.154,354
SFaMR e 7134 o299 96,506 97,303 99632 101,3% 102,965 104,500

B rpe of hotder
] M:gor financial enstirutions

1,981,886 2,083,581 2,194,413 2202218 22424310 2,321,356 2,393,684 2,460,338

7 enimercial banks® 1.145,38% 1,245,315 1337217 1.336.733 1,301,365 1418819 149517 1.547.038

¥ One- 1o four-family _ . 677603 45510 797,402 182 446 o072 827,201 £70.676 904,710
9 Muitifanuly 45,451 4967 54,116 53.030 60,529 63,964 67,591 Tr431
10 Nontarm. nonresidential . . . 397 452 423,148 456,574 466,738 4?9 929 490,246 516,611 5372M
11 Farm .. .o 24883 26,986 29,035 20513 536 31,320 3839 32,673
12 Savings instilwtions .. . . . 628,335 631826 643,957 646,510 656 518 676,346 665,634 680.745
3 Cne- 1o four-farmly .. . . .- 313712 520782 53391% 334,898 544962 560,622 540072 560,046
14 Multifamily ... ..., . 61,570 59,540 56821 56,750 55016 57,282 59,138 57,759
15 Nunfarm, nonresidemial e 52,123 51150 52a01 54,417 56,056 57,983 59,948 2447
16 Farm .. 331 334 N7 435 443 450 415 403
17 Like insurance Lompamcs 208,162 206,840 213640 28,975 224,548 226,190 219233 232.55%
I8 One- 1w four-family . e 6977 7187 6,590 6,953 7202 7432 5,933 6,137
1@ Mulifamily ... . ..., . Lo . 30,750 30,4002 31522 31,315 31,800 31,998 32,502 32983
0 Noafarm. aenrestdentiat 160,315 158,77% 164,004 168,705 171,495 174,571 177317 179,940
M| Famm .. ....... ... 10,120 10,472 11.524 11,712 11961 12,189 12,939 13,486
22 Federal and redated agencies ... o0 L AP 205,192 2861467 292,636 288,176 2RE038 320,350 120,103 38240
2% Government Natonal Mortgage Association o 2 8 T a 8 8 7 7
4 One- to four-family 2 3 7 ] 3 8§ T 7
25 Mudtifamily 0 0 o G 0 0 0 0
26 Farmers Home Ad 41,506 41195 AB.851 40,691 40.766 T35 73,571 12899
a7 One- to foue-larily 17,343 17.253 16,395 16,777 16,633 16,583 16,506 16,456
3 Muldfamily ... ... 11 685 11,720 i1,713% 11,74 11,735 11,745 11,741 1732
9 Meonfarm. noorsstdential 4.341 T3 1705 7,765 7943 41,068 41,353 40,509
kY Farm . - . 5.76% 4452 4513 4413 4435 4,308 4,268 4,202
M PFederal Housing and Yeterans™ Admin rabons .. .. 6,244 3821 3674 3.5 3490 3,889 3712 AT
12 One- 1o four-family . . .o-- 00 o0 o0 e R 3524 1.767 1849 1713 1,623 2013 1.851 1,826
EX] Mulbfamily - e L 2054 1,825 1.825 1.867 1876 1,86) 1,947
M Resoluion Trus! Corporation 1} o} I} o 0 1} 1} [
15 Cioe- (o Four-Tamily .. ... ..., e e e 0 0 1] L] 0 4 4] /]
£l Mulafamily o 0 0 o [t} [t} 0 0 0
37 MNoenfamm, noncesidential .. ..o e e e I i 0 7 g o ] 0
38 Farm ... e e 0 0 a2 [t} 0 i & 0
¥ PBederal Deposll Insurance l'_‘orporallon e 2431 24 ¥l s 189 163 152 98
40 One. to four-family ... ... .. ..... ... 365 109 54 47 28 4 2z 15
41 Multitamily . 413 123 6l 54 32 28 6 17
42 Monfarm, nonresidennal .. oo Lo L oLl 1651 492 145 214 129 Iy 103 67
43 Farm ... o0 i o 0 0 [t} 1 0 1]
44 Federal Mationzl Mengage Associalion . . . 168,813 161,308 1574675 157155 155637 153,172 151,500 150,312
45 Cne- to four-family ...... ..., o I . §55.008 145.83] 147.594 147,063 145,033 142,982 141,193 139,586
16 Multifarmly ... ... ... . 12,305 11477 JUTEN 10,122 14604 10,190 10,305 10,326
47 Federal Land Banks 20600 0,657 32,983 3 33,666 3,218 M, 187 34,142
43 One- w fous-family e e e 1.742 1,804 1941 1.949 1.951 pAILE] 2012 2008
19 Farm .. e 27860 2B 853 3,042 ALme 31685 32,205 32,175 32033
50 Federal Home Loan Mongage Corporation . . P 46,504 43.454 57.085 53,31} 54,282 55,695 56,676 51009
51 One- to four-family ... .. ..ol ... 41,758 42,629 44,106 44,140 4351 44,010 44,321 43,384
52 Mubifamily ... .. e e 4,746 5823 779 9173 10,703 11,685 12,355 13,625
53 Montgage pooks or trusts” .. e 2,040 845 2,239,350 2,589.764 2715,19 2810.119 2991,1587 2.9%4.836 3000462
54 Government National Morlgage ASSOUIATION oo e 506,246 536679 337446 543,280 553,196 569,038 582307 580,345

55 Ope- tofourfnmniy.._......._._.._._......i'__. 494,064

56 Multifamby ... o0 L 12,182
57 Federal Home Loan Mortgage Con)orauon 554,260
58 One- o four-tamily F51.513
S0 Muhifamiby - . . P 2,747
60 Federal Nationai Morlgage A:sncunuon ....... R R G50, TH)
6l One- w four-famaly ... ... ....... R . - 633,214
62 Multifamily ... .. e e 17,570
63 Farmers Home Administration® | .. .. 3
04 Coe- 0 four-family . o q
63 Muliifamily .. R i
[} Nonfarm, nontesidential .. ... o
67 Farme ... ... i
653 Privaie montgage cnnduus . 325,559
60 Ome- 10 four-famlly" P . e e 258,800
i Mulifamily ... . .00 Lol L A 16,369
Tl Nonfanin, notiresidential e e 54,350
72 o 1 | T {3
73 Individuals and others™ ... S| 559608
74 One- e four-lamily .. . L. . .- 363143
7% Mulbfandly oo . 69,179
76 Monfarm, nonresidential 111G
T Farn ... L 18,16%

523225 522498 527,836 537,287 552,670 565,233 571,660

13,654 14,948 15,399 15,909 16,365 17.0%4 17,4656
579,385 646,459 687,179 TR 085 733,581 749,081 57,106
576,846 643,465 684,240 714,844 735,088 a4 619 752,607

2,539 2,004 .93 324] 3493 4,462 4,499
9582 834518 BRIBIS 011,435 IR 484 6 8B} 975815
637581 304,205 849313 877,863 903,531 924,941 938,898

21601 0313 32,302 13.572 3953 35.942 36917

2 1 1 1 o O 0

0 0 0 0 0 ] 4]

0 4] 0 0 4 i 4]

0 1] L] L] o 0 1]

2 I 1 1 0 0 0
413,502 571, M0 602,921 627402 645,084 062,565 676.15%
316400 412, 7H) 430 633 447,938 435276 462 600 471,330
21,591 34,323 37,736 30438 40,936 42,628 41,835
15511 124317 134,522 140,029 148,873 157,337 162,930
0 O 0 0 & L &

601.788 859425 670,542 638,753 704,739 719,028 724478
3710516 417,063 419258 431,603 442,550 450,213 452,881

T2.320 13829 74,302 74,863 75,386 1779 T8 846
13,173 148,559 156826 161,711 165,943 162,796 171,228
18,779 19974 20,145 20.577 20516 21,218 21,533

. Multifamily debr refers to loans on structures of five or more unils.

2. Includes Joams held by nondeposic trest companies but not Joans held by bank trwst
depariments,

3. Includes savings banks and savings and loan associadons,

4. FmHA-guaranteed sccurities sold (o the Federal Financing Bank were reallocated from
FmHA momgage pools to FmHA mortgage holdings o 1986:0)4 because of accounting
changes by the Farmers Home Adimnistizarion.

5. Qutstanding principal balances of morigage-backed securities insured or guaranteed by
ithe agency indicaled,

6, [ncludes secuntized home cquny loans.

7. Onher hotders include real estate in trusts, state and local
credit agencies, state and local reurcment tunds, noninsured pension funds, credit unipns, and
finapce companies.

SOURCE. Based on data from various instilutional and government soutces, Sepatation of
nonfarm mongage debd by type of property. if not reported dmclly ard interpolations and
extrapolanions, when required for some are d 1 pan by the Federal Reserve.
Ling 6% from Inside Mongage Sccurities and ather sources.
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1.55 CONSUMER CREDIT!
Millions of dollars, amoumts outstanding, end of pericd

1999 2000
Huolder and type of credit 1997 1908 1994
De¢. Jan. Fel. Mar, Apr MayP
Seasonatly adjpsted
| Total . ... ... .. e S| 1,234,461 1,301,023 1,393,657 1,393,657 1409387 1,418,756 1429431 1438201 1,449,968
2Revelving ... ... ... ... . 531163 560504 595,610 595610 603,782 608,523 615,510 622,005 626639
3 Nonrevolving® ... . ..ol 03,297 MO519 T9R.047 TOR. 047 805.605 810,233 813921 316,197 523,330
Not seasonally adjosted
ATl ... Ceeee 1,264,103 1,331,742 1,426,151 1,426,151 1419,25§ 1,413,585 1,416,228 1,425,998 1,436,845
By major holder
5 Commercial banks . . ........... .. ..... 512,503 503932 490, TSR 495,758 494,589 499,148 497120 M6 S07.995
6 Finance companes _ .. . 160022 16%.491 181,573 181,573 184,887 186,396 183,715 184,050 185.020
7 Credil wnions ., ... . 152,362 155,406 167,921 167,921 168,109 168.200 169,487 171,257 173,679
& Savings institwtiens |, . e 411712 51,611 61,527 61,527 60,674 59,321 58,068 54472 59976
9 Nonafinancial busimess ... ... ... . TEO27 14877 803t 30,311 76,048 13509 719035 724979 KENE
10 Pools of securitized assers™ ... ... ... .. .. 313057 IT2.425 435,061 435,061 430,951 426,002 434,040 435,361 436,427
By major tvpe of m'd:r‘
1L Bewolving. ... ....... . ... ... .. S55.258 586,528 611245 623245 614,528 HF.087 609,086 615,138 619,027
12 Commercial banks .. .. e s 219.826 210,346 188352 189,352 185451 186,370 184,501 138,691 192,351
13 Finance companies 38,608 32,309 33814 33814 H.352 32,885 31436 Loy 0813
14 Credil unions ........ . 19,552 19,930 20,641 20,641 0,175 19,941 19,762 19929 20,056
15 Savings institutions . ., . 11,441 12,450 15833 15838 15,551 15263 14,975 15,261 i5.607
16 Nonfinancial business .. - 44,566 39,166 42,783 42,782 39746 3918 37430 37418 37045
t7  Pools of securitized assets’ .. ... ...... 221,465 ey 320817 320517 319253 37.0H 3200560 321.88] 323255
18 Nomrevolving .. ..o o e TE.245 T45.214 802,906 302,906 804,730 804,198 a07,142 B10.860 BIT.EIE
19 Commercial banks ................... 202937 298,586 310,406 10406 313133 312.76% 312219 313,084 15604
10 Fipance companies . . . S t21.414 136,182 147759 147,759 150.53% 134011 132,249 152,122 155217
21 Creditunions. ....... . 132310 135476 147.280 147,280 147,934 148.268 143,723 151,528 153,623
22 Savings institwions . .. 3504 30,161 45,689 45,689 45,123 44,558 43,563 44,161 44,3659
23 Nonfnancial business . _ . . 33,961 35,711 31528 37,528 36,302 35,551 35478 35,561 35,793
24 Pools of securitized assets’ .. ... ...... 91,592 100,098 114.244 114,244 111,698 108001 113430 113,680 113.172
I. The Board's series on amounts ¢f credit covers most shont- and intermediate-term credit 3. Owistanding balances of poals upon which securities have been issued: these balances
extended to individuals, excluding loans secured by real estaie. Data in this table also appear are ne longer carried on the balance sheets of the laan originator,
ia the Board's G 19 §421) manthly siatistical release For ordering addeess. see tnside front 4 Totals include estimates for certam holders for which only consumer credit totals are
cover avaitable,

2. Comprises motot vehick loans, mobile home loans, and all other loans that are not
ncluded in revolving <redit, such as loans for education, boats. wailers, or vacatons, These
Joans may be secured or vnsecored.

1.56 TERMS OF CONSUMER CREDIT!

Percent per year except as noted

199 2000
Trern 157 1958 1990
Nowv, Dec. Jan, Feb. Mar. Apr. May"
INTEREST RATES
Commerciat banks®
I d%-month new car ... ... 002 .3 Badd .66 n.a. n.a. 288 n.a. n.a. 9.21
2 24-momh persenal ... ..ol 13.50 1374 12.3% 1352 na R.a i3.76 na. na, 1388
Credit card plan
W oAb sccounis L L. L e e 1517 1571 1520 1552 n.a na 1547 n.a. . 15.3%
q Accoums assessed inlepest L Ll . 1557 1559 14.51 14.77 n.a. n.a. 14.52 na. na 1474
Auto finance companies
SMewcal ... ... ... ... . 712 6,30 6,66 744 1Az [AL 734 6,76 b.3% 651
6 Usedear ........... e e - 1327 1264 1260 13.27 1328 12.95 1327 13.45 13.52 1347
QTHER TERMS
Marurity {months}
THNewear ... ... ..o 54.1 521 527 539 i34 529 by 531 338 535
FUsedoawr ..o L 514 535 5548 558 5.6 ATa A 571 371 571
Loan-to-value rotic
BNEW CAF L 91 o2 a2 a1 ol 4l 92 a3 03 a3
M sedear .. e 99 ] ] 9 9 98 98 oo 95 9%
Amount financed fdoﬂarsl
11 New car ... . e e 18,077 19083 19,830 20517 2,699 20,503 20,2 1395 20,542 0621
P12 U0sedesr . e 2,281 12,691 13642 13,377 13,970 13,30 13,697 13,666 13871 14,132
L. The Board™s series on amounts of credit covers most shon- and intermediate-term credit 2. Dala are available for only the second month of each quarter.
extended 10 individuals, Data in this 1able alto appear in the Board's G 19 1421) mombly A Avaug finance comipanies

statistical release. For ordering address, see inside front cover,
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1.57 FUNDS RAISED IN U.S. CREDIT MARKETS'

Billions of dollars; quarterly data a1 seasonally adjusted annual rates

1998 1995 2000
Transackon calcgory or seclor 1994 1985 1994 1997 1998
Qi Q4 Q | Q2 ‘ @3 | e o
Monfinancial seciors
1 Total net borrowing by domestic nonfinancial secirs . .| 56840 7129 L 8055 | LoM1 9.0 | 1087.1 | 12877 £80.1 | 11809 | 51237 956.6
By seclor and insirument
2 Federal government .. .. ... ... ..., 1558 1444 1450 23.) 526 | —1135 | -5 -752 | -1z | -831 =143 | —204.0
3 Treasury securilies .. ... 155.7 142.9 146.6 12 —54.6 [ =130 | =663 | =737 | 28| -2 | -143 | 2009
4  Budgel agency secunties and mongages 2 L5 -l& -.1 20 — .t 122 - L5 K] 0 £ =21
5 Nenfederal . ... ... Lol 4122 5676 | 5875 824 | 10007 | 10225 | L1413 | 12630 | 10013 | 1.264.0 | L1380 | L1606
By instrument
6 Commercial papet .............. . ... oaioo.las 214 181 -9 13.7 4.4 256 | —430 583 =16 498 440 4
7 Municipal sccurities and Joans . . . . o] e | B2 16 T4 .8 829 89.46 100.7 480 710 470 19.3
8 Copormebonds ... ... . .. o 233 91.] 1161 150.5 2187 106.0 932 gl u] 1876 2028 1552 1850
S Banklomms mec. ...l il 5.2 103.7 70.5 106.5 1082 1078 1209 0.0 2212 128 1258 104.5
10 Othier foans and advances . Eri] 67.2 3.5 69.1 74.3 T 2.5 1539 | =145 9.0 56.2 1720
11 1603 196.7 | 2769 3183 S0.6 430.9 &0, 1 5754 5902 0664 4 4964
12 1834 1804 | 2422 2519 833 3394 4413 4139 423.1 491.3 395.0 1350
13 -37 59 9.5 B4 5.8 il 26.3 353 334 459 48.1 333
14 Commercial ...._.. -12.7 £0 273 55.2 w3 T 1319 I226 128.7 1221 1518 120.7
15  Fam....... 22 14 26 32 62 55 £6 9.0 10 25 s
16 Consurmer credit ., 124% 1389 338 52.5 616 796 69.9 130 5 614 %62 109.5 1431
By hormowing sector
17 Howsehold ... ... oo ool L MES [ 3473 3129 476.9 41177 5304 5437 LIIES 000.9 5155 5025
18 Monfinanctal business .. ... . . X 27046 | 2470 393.4 533.5 4747 53538 1313 454.0 6062 591.5 6435
19 Corporate ... ........ ... o . B 2371 158.4 pE ] 416.0 3584 4134 0284 33552 4709 4636 518.8
X INonfanm foncarporak: - . . . 306 838 s 169.8 169.0 tid.B 96.8 9938 125.7 1224 g
MR oL 19 4.8 62 17 73 1.5 6.6 =10 9.5 55 138
22 Stue and local government -51.5 -6.8 56.1 303 0.0 751 874 357 70 .0 14.6
23 Foreign nei borowing in United Siates . .. -139 711 TrL 576 336 | —1946 | —3B90 170 | —368 L e 15.6 142
4 Commcrcna 1 paper .. . g —26.1 135 1.3 17 IR 6.2 —4.7 180 | -275 41.1 346 568
5 onds ... oLl . . 12.2 49.7 558 472 25.1 =212 M2 2] 126 204 —17.2 39.1
iz} Bank foams e, ... Lo L, . L4 8.5 al 8.5 &7 kK 2.3 9 5.4 -6.6 2.3 154
27 Onher loans and advances . P Y -3 1.0 -18% -6.0 =12 =97 -28 -23 ~1.6 -0 29
28 Totsl domestic plus foveign ... .. ... ... L. 554.1 7831 249.7 8631 | 10716 889.4 | 1,048.3 | LMM.F $52.3 | L2431 | 1,1390 | 10708
Financial seviors
29 Tital ot borrowing by financial sectors . ... ... .| 4684 | 4539 545.8 6537 | 10739 | 10679 | 12969 | 1,199.2 | 1016 | L0752 | 10612 | 2960
By mstrument
30 Federa] governiment- rela(ed ........... . 2875 | 2041 M5 2123 4709 5353 §73.3 922 5738 &510 5439 | 2518
3 Gover ned P . .| 1785 105.9 04 934 2783 2040 5105 193.0 47 407.1 319 | 1h9
32 Mongage pocl secumiies ...l g 1154 98.2 141.1 1145 1926 261.7 156238 390.2 2743 2459 60 | 1469
3} Loans from ULS. govermment —4.8 i i} 0 0 o 0 A 0 i ke O
B o 498 3144 4409 603.0 5121 6130 607.0 4172 422.3 5173 | 3423
25 Open maket paper 427 922 166.7 161.0 1.0 130.7 78.3 578 89.8 4189 | 1302
¥ Corpomaic bonds 1959 1738 21035 2069 180.0 280.1 4759 631 1824 -3d0 | ledi
i7  Bank loans ner. ... 23 126 13.2 L] 602 124 -85 1015 —-62 | -—-527 a6
38 Oher loans and advances ... .. 34 79 5.4 9.2 823 1659 416 1179 147.2 1213 343
30 Momgages ... ..ol 5.3 1% 149 248 306 W6 201 —123 04 32 10
By borrowing sector
0 Commercial banking ... -, ... e e 20.) ns 13.0 46.) T20 617 66.3 3L} 727 i3 5338 6.5
4] Savings instinnions s . 128 26 2585 19.7 522 627 103.2 58,0 536 552 W02 259
42 Credit unions ..., ... . . . 2 -1 i 1 b 10 4 15 14 8 a3 -9
43 Life nsurance companies . .. ....... . 3 ! 11 2 i L& 13 33 1.0 11 —4.4 =7
44 Government-cponsored enlerprises ... ... ... ... .. d 17 1059 904 934 2783 294.0 5105 193.0 a7 407.1 3679 | 1065
45 Foderally elaed monigage poofs ... ... .. | iS4 9|2 141.1 L1145 192 6 261.7 162.8 399.2 21743 59 1760 | 1469
46 [ssuers of asset-hacked serunilies (ABSsy ... ... .. .. . %5 142.4 150.8 022 214 305.8 3339 255 002 146 1167 | loL4
47 Finance companies . .................. . 437 502 459 437 430 | -I120 178 T2 i34 | —226 1126 4.3
43 Mongage companies . . -11.5 -12 4.1 =46 16 23 3.0 -4.6 5.1 -6.1 6.2 -3
49 Real esiate invesiment tusts (RETTs) 15.2 45 119 16 62.7 73 4.0 %6 -197 19 11.3 115
50 Brokers and dealers . ... . e 3 =50 -0 8.1 72 -26 124 | -311 -174 16,8 | =373 414
51 Funding COMPOTALIONS - . ...\ e 211 4.9 o4.1 80.7 40.7 1.2 09 665 | —-638 n1 2348 50
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1.57 FUNDS RAISED IN US. CREDIT MARKETS' —Continued

1998 1999 2000
Transaction category of sector 1994 1995 1606 1997 1998
3 o] Q1 Q2 o] Q4 Q
All scciors
52 Tdal net borrowing, all sectors 10225 | 12370 | L3556 | 15168 | 2,145.5 | L.957.2 | 2,452 | 2,503.9 | 1. B68.5 | 2083 | 2,205 | 1,666.9
53 Qpen markel paper ... ... ... ..., ..o 357 743 | 1026 | 12aq | 193y | 2327 230 | (1546 77| 106 | sses | 2234
54 15, government securitics . | 4481 ME5 1765 2359 4i8.3 442.3 61901 517.0 466.8 569.8 5206 405
55 Municipal secunties .. ... ... . | =359 | -432 26 1.4 96.8 29 26 1067 43.0 0 470 19.3
56 Corporate and foreignbonds ..o Lo L0 Lo 1571 336.7 145.8 408.2 5407 2658 439.1 T50.7 5382 4143 104.1 3912
57 Bank 10ans mod, .ooiiiii s e 629 114.7 a2 1282 1450 171.6 143.0 621 383 100.0 733 126.5
58 Other loans and advances . 504 01 a2 1028 I585 157.4 2627 1927 101.1 4.6 175.0 .2
50 Mongages .. ... ... . 1790 2020 2848 3336 3254 52005 638.7 3055 5870 6758 603.6 3.4
60 Consumet credit ... ... ... 1249 1389 3.8 525 676 me 69.9 130.5 6l.4 76.2 1025 143.1
Funds raised through mutual funds and corporate equilies
6l Totel metissoes ... ... ... ... ... ... ... ... 1134 131.% 200.1 165.6 765 | —166.6 =iz 1533 1635 LY 1430 a1
62 Corporate equities ... ... ..l 128 | -160 | -285 =006 | —198.1 | -3400 | -2283 | -999 -47.3 | =204 | -2635 1063
63 Nonfinancual corporations ... . . Lol —44 9 —58.3 —605 | —lldd | 2670 | 3084 | -4913 ) -521 -1334 | 1284 | 550 628
64 Foreign shares purchased by T1S, resi 481 504 60.0) 120 e -3x% 3174 | =334 2109 1064 452 63.0
65 Financial cotporations ... ... ... .. . 9.6 —81 =194 =171 -5 1.1 =545 [ —14.5% 202 -3 —167 =195
66 Mutual fund shares . ... ..., ... R I [T 1474 2376 265,1 274.6 1734 2243 | 2533 2109 1252 | 1745 3209

I. Data in this 1able also appear in the Board's 2.7 (7301 quariery stanstical release. 1ables

F.2 through F.4. For ordering address, see inside front cover.
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1.58 SUMMARY OF FINANCIAL TRANSACTIONS'
Billions of dollars except as noted: quarterly data at seasonally adjusted annual rates
1998 1995 2000
Transaction calegory of Sector 1994 1995 19496 1997 1998
Q3 R Q Q2 Q3 Q4 Qt
MET LENDING IN CREDIT MARKETS'
| Todal net kending in credic markets .. .... . .. .. .. 1225 | L2370 | 1,3556 | 1,516.8 | 2,455 | 1957.2 | 2.345.2 | 2,503.9 | 18688 | LME3 | 12005 | 1,666.9
2 Domestic nonfederal nonﬁn.am‘lal SECMOTE L. . Lo 2234 -984 120 =437 747 88.3 | —-261.5 4213 W8 1954 146 | —1205
3 Household . . . 2602 =30 o0.3 -0 =738 | -1422| -339.7 2464 2383 186.3 207 | -170.9
4 Nonii 12l corporatc 177 —58 -0l -7 44} 152 3o 414 50 322 —-9.5 3.0
5 Nonfarm noncorporate business & 3.7 =43 -2 N i N 18 52 B 14 16
&  Sraw and local povemments ... .. ... =55.0 —914 —337 -l 134.5 2557 141.7 132.2 331} -43.9 20 1
7 Federal government . —274 -2 =74 3.1 135 138 1.7 17.0 6.9 114 32 7.1
& Rest of the world 1323 Ly 414.4 203 2491 60,2 0.7 2530 374 g 1413 A9
9 Financial seciors . 6941 | 10817 9366 | 12446 | LROBD | L7933 | 22043 | LAI03 | 14264 | 17294 | 20414 | 14414
17 Muonewary :lllthonly 315 127 12.3 383 21.1 416 35 TR 524 M1 —635.7 112.2
11 Commercial hanlung 163.4 2658 1875 3243 3052 250.1 5315 659 1354 4355 593.1 g4
12 11.5.«hanered banks 148.1 186.% 1196 2740 3120 3.2 5402 134.1 2315 410.7 4042 417.6
13 Foreign banking offices in Unted Statss . ... ir2 754 63.3 0.2 -8 —s8i -2 -9 -1057 ElT 49.7 1.2
14 Bank holding compames .. ..o 9 -3 39 549 -9 6.0 -74 —6.0 A4 -124 426 -425
15 Banks in 15S -affiliated arcas ... .. 33 4.2 i 37 6.0 i 10.7 —d4 9.2 LX-3 0.6 54
16 Savings instutions ... ... . 6.7 =716 19.9 -47 363 17.9 [ X mz? 338 [H 223 391
17 Creditunwns . . ... L ..o L oo I8 16.2 25,5 16.8 19.00 210 16,0 N 3l 26 115 M8
1§ Bank personal tusis Jl'ld eslale» 71 =43 =17 =250 -124 =160 —135 =14 -84 -B6 =91 -493
19 Lilc insurance companies 7240 100.0 69.6 1043 e 65.6 60 T2l 634 154 5 759
20 (ther insurance companics 4.5 213 23 25.2 204 -7.7 6.6 | —1u7 267 -14.4 -77 A
21 Private pension funds .~ ... . L. 461 6.0 323 635 1136 95.% 1744 .6 150.1 454 1314 62.1
22 Suate and W<al governmend cetmemenl fuvds 309 3346 373 618 6.4 &8.7 0.5 T60.5 273 8.5 0.8 -3z
23 Money market muteal funds ... ... . 304 36,5 388 875 244.10) 2555 3581 16 -926 32 Jo0.5 prr )
24 Mutoal funds ..., oL L -1l 525 489 9 124.8 910 103.5 103.0 119.4 -138 ~11.? ~T0.6
25 Closed-end lunds e s -37 10,5 47 -2 45 15 435 il kA 3 3l kX
26 Covernmen-sponsored cnlcrprlses 178 £6.7 842 94.3 2608 2647 4295 157.2 2592 2875 23] 1004
21 Federally related morigage pools .. e 1154 3.2 141.1 1145 1926 61.7 1628 3002 2743 459 1760 1469
2 Asset-backed securities issuers tABSSI e 09.4 1206 12005 163.8 2317 2603 3108 267.9 2924 216.1 869 140 8
20 Finance companiés . . e e 483 499 184 219 519 7%.5 753 922 1.6 047 1131 141.3
0 Mongage cumpnmea ......................... — 4.0 -34 g2 -9 2 4.3 6.0 -3 102 -121 123 -&0
31 Real estate investment irusts (REITs) -7 Kl 44 6.2 =50 =113 =408 1.7 -2 -7 70| -162
32 Brokevsand dealers ... ... ..o ol —d4.2 S0l -13.7 145 6.4 1460 | —226.1 830 | 1937 163 — 337 169.2
33 Funding comporations ., ... .. e e e —-178| -2 130 498 -18 ) -3 ] 195 o84 a0 76| —832
RELATION F LIaBILITIES
TO FiNANCEAL ASSETS
34 Net fiows through credit markets .. ... ... ... ... 10225 2370 | 13556 | 15068 | 2,1455 | 1,957.2 ) 2452 | 3503.9 | 18635 | 2,318.3 | 2,205 | 1,666.9
Cther finaneral sowrces
35 Officil foreign exchange ... . oo ool -58 £3 -6} 3 a6 89 86 -140 -5.4 -85 -7.4 B
36 Special drawing rights cenificates . . ] 22 -5 -4 ] 0 i) =40 0 -4.0 —4.4 L]
37 Treasury Currency ... Lol i k) . 0 0 1.7 =23 o 21 20 —-4.1 22
¥ Foreign deposiis . 52.% 353 839 1064 -2 8492 -1M 0 1233 903 351 —129 520
3% Netterbank transactions .. ... 0.8 al =316 =197 =322 44.7 | - 1187 499 e ¥4 =620 | - 1006
40 Checkable deposits and currency .. .ooooe oot —9.7| -7 15.3 41.5 416 | -249 28 6].1 101 141.0 3043 | ~2242
41 Small time anl savings deposits —39.0 .6 932 971 1524 1ad.7 2312 —6R.0 1000 1419 X3 1133
42 Large time deposits .. .. ... ... oL 196 656 1140 1225 92,1 418 104 4 -59 426 1052 ez 1211
43 Maoney marker fund shares 433 1423 1458 1576 2838 3679 330 249 100.5 18003 5167 2175
44 Securny repurchase agresments 722 1105 414 120.9 913 743 | -1818 25373 -219 1146 346.7 2754
45 Cotpormle equilies . ... o oo 128 -160 -28.5 -6 | 1981 | -3400 | -2283 —99.9 —47.3 =204 -265 106.3
46 Muotual fund shares . .. 1006 1474 2378 15,1 746 1724 2248 2533 nooy 123.2 174.5 3209
47 Trade payables ... ... 12010 1289 1i4.8 130.5 74 548 -61.9 1329 1.2 2181 969 1683
48 Securny credn —.1 26.7 534 1119 103.3 [49.% =257 -660.6 399 5 I3 575
49 Life insurance reserves . 353 45.8 4.5 59.3 533 51.7 59,0 40,8 156 65,5 524 492
50 Pension fund reserves ... .. 1544 2354 2416 044 3039 296.2 1306 2TLA 434 2719 s 2879
S1 Tames payable ... ... ... .. 16 6.2 160 15.6 118 270 1.3 -76 414 -1l 244 ]
52 Investment in bank personal insts 17.8 40 —86 | —56.3| —480| -512| -a8% ] 320 250 ) -M3A| 323 | -a04
53 Noncorporate proprieiorns” equity ... ... 430 357 =22 =444 =456 —(022 -9 -19 39| —-662| —-158| ~297
54 Miscellansous 0L L 2507 4511 504.5 481.6 Bl63 §54.2 668.3 184.6 | 11897 356.1 3010 4750
55 Total Ainancial sourcces ... ... . . L 20889 | 27615 | 20755 | 33101 | 4,087.0 | 40802 | 36274 | 2786.0 | 44093 | 39503 | 5,107.9 | 39803
Liabulrtes not identified o assers (— )
St TORASUNY CUIFCICY ... c0 0 vveeeronarae it aiannanis -3 -4 —~ & -7 1.1 -4 -15 & 2 -6.3 &
57 Foreign deposis ., 251 506 1056 —51 3| —-1374 6.8 £6.2 9.5 324 -R.5
58 Mer mterbank liabalities ..., -1 -33 -19.9 34 223 -528 587 -1.7 -0 -3E 5
50 Securuy repurchase agreements .. . it 4.5 622 54.1 1538 -1l 2093 624 480 | 1928 5710
o Taxes ?ayable .................. 211 228 268 13,0 .7 196 —l148 LR 1.6 -3l —16.5
6) Miscellaneous ... ... ..o Lol —204.8 —70.7 -634 -474 — 144 —4.9 | =4114 | =430.5 | -4604 | —1316 | -3927
Flaats not included in ugsets i3
62 Federal government checkable depoxll‘. ........ —48 6.0 g -2 2.6 124 14.0 -1.8 -414 30 -9. 5 284
63 Cther checkable de:posus ...... =28 =38 w0 =30 =31 —34 -8 -19 -1 —.& £
64 Trale credit e 274 156 -21.2 —233 —42.0 ~733 ~d44 3 404 -13.5 938 60.3 1 4
65 Total identified to sectors as assets .. ... ............| 20911 | 18979 | 19883 | 1236.7 | 4IIL2| 3,841.5 | 3.869.1 | 38468 | 4,743 | 42360 | 53050 | 37618

1. Data in this 1able al<o appear in the Board's Z.1 (750) quarterly statisiical release, ables

F.) and F.5, For erdenng address. sec inside front cover.

2. Excludes corporate equilics and mutual fund shares.
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1.5¢ SUMMARY OF CREDIT MARKET DEBT OUTSTANDING'
Billions of dollars, end of period

1998 1990 0

Transaction category of sector 1995 1996 1997 1993
Q0 Qe m Q2 Q3 Q4 e]]

Nonhnancial sectors

| Totad credil market debt owed by
domestlc monfisanclal sectors ... ... 13,723.8 | 144563 | 15260.3 | 162984 | 159674 | 16,2984 | 166139 | 16,7918 | 17,0135 | 174535 | 17,6865

By secior and instrument

2 Federal government 36367 39818 38049 39522 37202 37522 37597 16517 36327 36310 36535
3 Treasury securities . 3.608.5 37551 33783 37237 36047 37137 37316 36234 36045 36528 36258
4 Budget agency secum 282 266 265 285 255 2B.5 281 233 283 283 R
5 Nonfederal ... ...._..._..... .....0 .. ... 0871 | 106746 | 114555 | 125462 | 122432 | 12,5462 | 128547 | 13,1401 | 134807 | 137725 | 140330
By insivument
6 Commercial paper ....................... 157.4 156.4 168.6 1930 2169 193.0 2239 2324 2303 2303 260.8
7 Municipa] securities and loans | 12935 1.2950 1,367 5 I464.3 14399 1,464, 1,.49L.0 1.510.0 L.518.6 15325 1.53%.2
I ate ponds . ... . 13340 14604 1613 18296 17813 18296 1,898.1 L9700 0.7 20595 11067
9 Bank loans ne., o 8616 oH 1.040.3 11483 1,120.6 1.1468 1,165.2 1.178.5 1.2029 12315 1.256.8
IG Other loans and advances . ... ... e 7369 Fi04 830.5 91348 2863 Ti38 8574 9515 96T 1 9828 1,030.4
11 Mortgages . 4.568.4 48457 S.l6d.4 56650 55152 5.665.0 5,799.4 59554 6.162.0 6,309.9 64228
12 Home ......... - 35104 37188 39707 4.354.0 42459 43540 4.446.5 45557 4,680.6 4.786.8 48602
13 Multifamily residential - 265.5 2787 2871 3059 2003 3059 350 3233 333 346, 355.3
14 Commercial . T08.4 161.1 816.4 8.7 8787 904.7 $40.5 9718 1.036.2 1.074.2 114
8 Farm 34.6 871 3 5 94.4 5 974 [ 1014 1020 1910

. . 0. 96. E 6. byl . : AR
16 Consumer credit’ 19228 L2116 1.264.1 1,331 1.286.6 13317 L3193 13404 1.370.1 1.426 2 1.416.2

By boyrowmg sectar

17 Houwsehold .. ... .. ... ... ... .. 47828 5,1049 Sl 9 5.920.1 5.761.5 59201 60000 | 6,1424 6.M8.8 64644 6.532.8
18  Menfnancial business . e 42341 45062 | 48941 54762 5.306.% 5,426.2 5.631.0 3,755.4 59205 60355 6,242.1
19 Comporate . ............. .| 28364 3,120.2 3.386.8 318015 3722 38015 3.983.3 4,083.1 42200 43144 44729
0 Nanfame noncorporate .. . Ll L1s24 1.236.1 1,351.0 14609 14316 1.4609 14852 15102 1,540.9 15720 1.599.9
24 Farmv ... 145.4 1499 1561 1618 1631 1613 162.4 166.1 1686 1694 1694
22 Suie and local government ... 1.070.2 1.063.4 11193 11998 11788 11998 12232 12382 12424 1.252.5 1,258.1
23 Focmgl eredit market debt held In
States ... oo 4414 518.7 £70.1 603.7 €128 603.7 [lie:) 598.2 6147 618.2 646.6
29 Commercial paper ....... ..ooo il N 56.2 67.5 65.1 729 740 7249 772 ELN| 318 £02 101.6
25 Bonds ... .. 919 3477 39 4200 424.6 $20.0 420.2 217.1 444 420.1 42949
26 Bank loans n.ec. .. ... M6 3.7 521 589 56.4 5.9 9.1 0.5 583 594 63.3
27 Other loans and advances 58.8 59.8 58.0 520 538 520 513 505 497 405 518
28 Total credit mardet debt owed by nonfinancial
sechors, domestic apd foreign ... .. ... .. M,1653 | 149750 | 15835 | 169021 | 16,580.2 | 169021 | 17,2207 | 173900 | 17,7282 | IR07LE | 18,3331

Financial sectars

By mistrurent

30 Federal government-rmlated ... . ...l 23763 26083 28211 32000 N 32920 342400 3.580.7 371459 13840 35408
3t Covernimen enkeTprist securites 2065 8969 9053 12736 £ 1460 12736 13218 1,308.0 14908 1,591.7 16185
2 Morgage pool secunines 1.570.3 17114 1.825.8 20184 1.975.7 200184 2123 21827 2.246.1 22923 23223
33 Loans frem LS. governnent o i A 4] £ | o
M Privae ... Lo L. 1,501.9 2.216.3 26241 3271 30778 32211 13749 34926 3.601.1 37230 3.804.7
35 Open T 5701 745.7 7 £74.2 7 9264 00 063.4 10529 1.115.7
3 Comporate bonds ..., .. 1,204.7 1.373.4 55559 1.B52.8 1.700.2 1.B52.8 1.968.6 20428 20012 20746 21126
37 Bank kwmsmee ... - 1 2 1 1032 1072 1041 1068 1052 «ry 96
38 Other joans and advances. 1350 1624 193.5 188.7 246.2 2837 991 3868 2654 3958 4044
3 Mongages ... ..., .. 4.1 e 468 T 10 Tl 6.6 736 150 %7 78.5
LX) 1136 1406 18846 169.6 1884 1873 2023 2242 200 2422
148.0 1500 1686 193 5 196 1 193.5 2026 205.5 21Ny 2193 2214
1150 140.5 1603 2124 1536.6 2124 29 2416 2554 260.4 266.9
4 A & 1. L4 i.l 1.5 18 25 34 26
5 L6 -4 25 140 5 33 40 43 32 10
8065 8969 G053 12736 Lido 0 1,2736 1,321.8 1,398.0 1.493.8 1.591.7 1.618.5
5703 17144 18258 20184 1.975.7 10184 20123 21827 2246 ) 22023 23223
725 8633 1.076.6 1.398.0 1.310.% 1,393.0 1. 463.1 15399 1,599.1 16320 1.665.8
203 173 353 415 o 425 3 a4 M 253 .4
4839 5208 554.5 597.5 5894 5975 6144 6392 6285 0309 6704
16.5 206 16.0 17.7 16,9 17.7 16.5 178 16.3 17.8 17.1
51 Real estaie mvesmwma-usm (REITs) . 446 56.5 96.1 1588 1478 158.8 165.2 1603 1622 165_1 161.9
248 6 3127 ma 4144 41798 4144 45%.1 85 4620 5066 3109

All secons

33 Total credit markel debt, domestic and foreign ... | 184440 | 19.799.6 | 202757 | D412 | 23,779.6 | 234212 | 240307 | 244633 | 150751 | 156788 | 26,078.6

54 Open market paper ... ... e T00.4 803.0 9784 11726 L1641 11726 1,227.4 1.243.3 1.284.5 14023 14781
53 LS. govemment securities 6.013.6 6300 6,626.0 T.044.3 68419 T044.3 11933 72314 73186 T.565.0 7.594.3
56 Municipal secuities .. ..., 12935 1.296.0 13675 1,464 3 1a4Me L4642 14910 150010 L51dA 1.532.5 13392
57 and foreign bonds 28407 31865 35617 4,102.4 4,000.0 41024 4,280.,9 44209 45362 4,5542 46492
58 s nee oL 9496 1417 11698 13149 1,230:2 1,314.9 13283 1.345.7 13669 13318 14126
5% Other Wans and advances 930.6 993.1 1,095.9 1254 4 I 186.8 1,2544 1.307.8 1,332.6 1.382.2 14281 L6 &
) Mongages ..., ..., 4.592% 45777 52112 57367 55712 57367 53760 60290 62310 £.386.6 6,504.3
6] Consurmercredit ... .. .o oL oLl L1228 12116 1.264.1 13317 1.286.6 13347 13193 1.390.4 1371 14262 14162

1. Drata n this table also appear it the Board's Z.1 (T30 quarterly statistical release, 1ables
L.2 through L4, For ordering address, see inside front cover.
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1.60 SUMMARY OF FINANCIAL ASSETS AND LIABILITIES'
Billions of dellars excep as noted, end of pericd
§908 1990 1000
Transaction category Or segior 1935 £ 1997 1998
o (%] Ql @ o Qe Ql
CREDIT MARKET DEBT OUTSTANDING'
| Total credil morket assets _....... . .. ......... 18,4440 197096 212757 | 234212 22,7796 23421.2| 24,0307 | 244633 | 25075.1| 25678.8| 260786
2 Domnestic nonfaderal nonfinancial sectors 28463 19036| B162| I8B2e6| 20119 28626| 25516 30062 30649 ALHIEO| 30727
3 Houaehold .................. 18350 19906 1917% 1B153| 158272 LBLSE 13852 19078 1962.7 | 1998 196386
4 ial Lurpomlc 2304 270.2 2314 2715 2452 171.5 1598 2667 2832 989 1855
5 Nonfarln noncorporale business 423 380 5.9 359 359 359 36.6 369 371 s 3.1
6 Sae and local governments 638.6 604 .8 a05.0 T304 036 T4 7721 7944 819 TR2.8 7854
T Federal government 2T 195.3 2004 2139 2109 139 2181 2198 2556 2564 2597
3 Rest of the world 1,531 1 1.9266| 22568 25343 241221 23343 26018 26008( 27062( 27370 28245
9 Financral seetors ... ... L 1386300 1477410 160023 1781041 172446] 173104 [ 132571 | 15.627.5| 190485 | 19356651 199197
10 Monctary authority 380.% 3934 4314 4525 446.5 4525 A66.0 485.1 489.3 474.1 5019
11 Commeércial banking .. ... 352000 37077 40315 43357 44957 43357 43384 43334 J4B83| d46dd40| 47T
12 U.8.chanered banks . | e 3.056.1 1758 34s07] 3612 34162 317612| 3,7829| 38476 3043 40789 | 41712
13 Forcign banking offices m Uwited States ... 4126 4758 5161 2 510.1 5042 46738 457 4753 4841 1815
14 Bank holding compamies ... ... . L. 18.0 20 274 6.5 283 263 250 251 20 317 0
15 Banks in US..affiliated arcas . ... ..., i34 M0 kIR 4313 41.1 434 427 450 4.7 48,3 #7
16 Sasngs wstionions ... ..o . G103 9132 9385 964 8 0393 964.3 G908 | LOILA4 10308 10334 140
17 Credil unions . P 26).0 288 5 5.3 3242 X205 a2 3302 3410 3485 351.7 kLA
18 Bank personat wusis and estates 1307 2320 207.0 1941 197.5 194.1 1922 190.1 185.0 1857 1833
19 Life insurance companics 1.587.5 10570 1351 1.828.0| 13106] 1,8280 1.B53.5] l8e69.6] 13304 18817 19038
20 Other insurance companies ... oo Lol 4687 4952 5153 5357 5183 5357 53058 5175 5330 5320 5320
21 Private pension funds ... ..., L 7169 7692 4347 933.4 b i 8534 963.5] L0063 10174 1.050.1 1.0565.7
22 Sue amo bocal government retirermend funds | 310 5682 6320 6080 6357 080 7112 priad T334 T48.6 453
2% Money markel mutua! funds . 5435 634.3 2% 065.9 3699 9659 10362 10618 | 10487 L1478 1.247.1
24 Muioal funds . T3 3202 011 L0259 10059 10259 ).050.8 1,083.¢ 1.083.] 10740 | L0550
25 Closed-end funds Q6.1 141 k.3 1628 a7 {irg] 1636 164 3 145.1 105.% 10967
26 Governmenl-sponsored ent:rpn\cs T50.0 B07.9 |02 11630 L0554 101630 12019 L2674 1386|1975 14221
27 Federally related morigage pools | 15703 LFIT4| L8258 20184 19757 B4 2123 20817) 22461 22923 23223
28 Assi-backed secunties 1ssuers EABQS} 653 4 T30 937.7 12194 11381 1.2194 12801 13527 1 40%.5 14353 1.463.9
2% Finame companies 5262 3443 54,4 6184 5927 6134 6399 6609 6182 T13.3 470
30 Mongage companies 330 41.2 321 35.3 338 153 330 5.6 325 36 41
31 Real estate investment 1rusts (REITs) 26.0 n4 50.6 45.3 55.7 455 5.9 453 17 429 IRs
32 Brkers and dealers ... ... .., 1834 167.7 1826 189.4 2459 189.4 2114 1629 167.0 158.6 200.9
33 Funding corporations ... ... . ...l a7.4 1014 1465 140.0 145.7 140.0 1544 1322 1835 2581 1509
RELATION OF L1ARILITIES
TO FINANCIAL ASSETS
34 Todal credit markef debt ... . . ... 18,4440 | 197996 212757 13421.2] 22,7M0.6| 234212 24000.7 | 244633 25075.1| 256788 | 26.078.6
Ciher flahilines
35 Official forsign exchange ... ......... 63.7 537 480 60.1 54.5 60,1 536 509 51 0.1 424
36 Special drawing rights cemificates 10.2 9.7 9.2 92 %2 92 3.2 32 T2 6.2 6.2
37 Treasury cUmehcy ..., ... 132 18.3 18.3 18.3 188 18.3 13.3 18.2 19.3 13.3 1838
38 Forcign deposits .- 4188 564 6183 6359 651.7 63909 6718 606.6 T104 072 T2
39 Net imerbank labilities . 2007 2408 2194 139.0 1989 189.4 1820 2035 196.0 197 4 1527
40 Checkable deposiis and wn‘m}' 1.230.3 1.245.] 1.2866| 13342 1,282.3] 13242 1230014 13540 13549 14858 13935
41 Small time apd savings deposis . 0 L L 22m7| 23770 A% | 26265|  25538| 26265 26376| 26446 26659 26700 27285
d2 Large ame deposuts . ... L . L L 4769 5909 T34 805.5 165 805.5 8043 800.0 B3T5 358 6.1
43 Money market fund shares ... ... .. ... ... T8N 8911 10487 L32[ 12497 L3¥Z| 14160| 13981 14496 | 15848 1671.2
44 Security repurchase agreements ... . ... 600 0 005 8214 N7 9405 9127 980.3 9704 993 10884 | 11570
45 Mutual fund shares ... ... o o s 18528 23424 259894 36l035| 3,13753| A6105( 37584 40491 39321 45524 47509
46 Securivy credit ..., 3057 338.1 469.§ 5723 5736 5723 5527 539.3 5932 66539 ™
47 Lile insurance reserves 5662 610.6 6650 7183 035 7183 730G 458 T66.2 FEER] 791.6
42 Pension fund rererves .. .. .. 576009 64426 TEOSE| O0076| R1236| S09Te| 92758 9931d| 04704 | 103268 103956
49 Trade payables .. .. 16980 18128 12433 19707 19584 15707 | 19729 2.0327| 20823 AT 20537
5l Taxes payable . ... ............ 107.6 123.6 1392 151.0 1533 1510 1518 160.5 1636 165.0 1742
51 Investment 1o bank perqonal sty K030 8717 942.5 JRLIN W6 1.001.0 10125 1.059.8 998.3 LIl66 11352
32 Miscellamenus . ., ..., L 56458 60170 63336 68637 68067 | 6LEB6T| 68435| 69543 69654 68216 71691
33 Todal Yabilitkes 40,3827 | 45222.6| 499131 | 55.3ML.3| S2,900.6 | S5MLE | S64188) 570448 | 583533 | 610530 | 62,3061
Fraanctal assets uo inctuded in labdues (+)
34 Gold and special drawing rights ... ... 3 214 211 216 2.2 EIE 207 me 203 24 214
53 Corporate equities .. ..., ... ... 34957 10,2558 13,1804 | 154134 | 131202 154134 | 158936 | 170150 160083 [ 18,8767 | 19.557.9
56 Household equity in noncorpomle ‘business I6T2F| RATE2| 4108 | 43872 43223 43872 4a4425| 44A%E | 45575 | 46026 | 46306
Liabilines not ideniified as assers {—)
37 Treasury cuEency . .......... . . .........o..o. -67 =73 -8.0 -7.2 ~B0 -84 -82 -82 -9.3 =06
5% Foreign deposits Lo 4314 s5azg 5159 564 545.9 561.4 5820 SB5.3 5534 591.3
39 Net interbank transactions ... - 106 —-322 =170 -154 —-27.0 =113 - 106 =130 =250 —137
60 Secunty repurchase agreements ane 1500 2012 216.7 072 2633 2754 W3y 1389 3864
6l Tawes payable .. ... . 6.7 913 104.5 100.4 1015 3.9 1142 ars 931 828
&t Miscellaneous =1 6027 —L075.3| -26590| 23381 26599 | 28823 | -2098.6 | —-3.3759 | —3F117| —3.5544
Floais meut atciided im assets (=)
63 Federal go checkable deposits ... ... L kR | -1.6 =41 -39 -120 -1% =72 -124 —10.2 -39 —6.5
64 nher chechabile deposns M2 0.1 26.2 23] 15.7 231 14.9 2. 14.5 223 18.7
65 Trade credit ... ..o L 1982 1767 1370 4.3 3.3 943 487 %2 49.7 1302 £39
66 Totsl identified to sectors asassels . . . ..., ... 54,0849 60,2838 | 68447.0( 76,800.6( 718097 768806 | 78,7035 | 814932 | $1,316.7 | 872204 | 88,0464

1. Dxata in thus table also appear in the Board's Z.1 (F80) quarwerly stanstical release, tables

L.l and L35 Foc ordering address, see inside froni cover,

2. Excludex corporate equities and mutual fund shares,
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2,10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures

Monthly data seasonally adjusted, and indexes 1992= 100, except as noled

1959 2000
Measure 1047 199% 1995
Qet. Mo, Dec. lan. Feb. Marf aprf May Jure?
! Industrial production' . ... ... 1211 124 KA | 1301 13%.4 140.1 1411 141.6 142.4 1435 144.3 144.6
Murket groupmgs
T Products, ol oLl L 1106 1237 1265 128.5 1280 1285 1297 13001 1303 1311 1313 1312
3 Final, wtal . . 1z1.1 1254 1280 1302 1298 1303 12 & 131.53 1320 132.8 133.2 1334
4 Consuner gnods 115.1 116.2 1169 1132 L1176 1181 1185 1187 1180 1186 1186 [18.4
5 Equipment ..... ... 1321 1427 1489 151.2 1514 1518 1542 155.0 156.9 158.2 159.2 160.1
6 [mermediate ... . S 1B 118.8 1221 1232 1224 1231 123.7 1248 1251 125.6 125.5 1245
TMawerals ... o] 1300 1465 1543 1568 1588 1397 1603 1612 163.1 164.9 166.6 167.8
Industey groupings
& Mamfacwring ... Ll 13001 136.4 1423 144.2 i45.0 145.6 146.7 147.2 14% 4 14%.3 1500 150.3
9 Capacity utilization, manufacturing {percent)®, , 2.4 £0.9 0.8 £0.2 30,3 802 Bt 0.7 EIN| &1 81.3 313
10 Construction contraces’ . 144.1 1609 1769 1730 175.0 173.0 17340 177.0 185.0 177.0 1690 .
11 Nonagacultral employment, total’ 120.3 1234 126.2 1270 1273 1275 1179 128.0 1285 1289 129.] 129.1
12 Goods-producing, wlal ... ... . 1012 027 1023 103.3 1035 036 1040 1939 104 3 1.3 104.1 19a.2
13 Manufacturing, fotal .. . 83 088 7.0 973 473 973 974 a7z 973 973 973 973
14 Manufac uring, pmduclmn workers | 996 0.8 978 93} 98,1 981 98.2 950 979 980 9719 910
15 Service-producing . ..., 126.5 1300 1338 134.6 134.9 1352 1335 1357 136.2 1368 1370 137.0
16 Personal income, tonal ... .. ... 1754 185.7 196.6 2005 2013 e 200 204.3" W58 2070 078 .3,
17 Wages and salary disbursements . 171.3 184.4 157.0 2007 201.3 o 204" 205.1" 206.3 2019 2080 na.
t8 Manufacwring ... 1446 152.4 156.9 150.7 1588 158.8 160.4° 160.4' 160.9 162.5 161.7 na.
14 Dispusable persmnal income’ . 1719 131.7 1919 195.6 196.4 196.7 197.46" 1945 1999 2009 N na.
20 Retail sales” i 169.5 1784 1945 198 8 2008 204.0 2055 2083 2083 2083 205 4 2100
Prices®
21 Consumer {1982-84=1000 . .......... ..., 1635 16340 16684 168.2 1683 1683 1687 1697 171.1 1712 171.3 1723
22 Producer finished goods (1982=100% ..., 131.% 130.7 133.0 1351 149 1349 1347 136.0 137.0 137.0 13713 1334

1. Data i this table appear in the Board's G.17 (319 monthly statstical release. The data
are aiso availoble om the Board’s web site, hup-fwww federalreserve govieleascs/g17. The
lanest historical revision of the indusirial production index and the capacity utilization rates
way released in November 1999, The recemt annuat revision is described in an article in the
March 2000 issuc of the Buflerin. For a description of the methods of estimating industrial
production and capacity utilization. see “lndustial Production and Capacity Ulilizalion
Hislorical Revision and Recent Developments,” Federal Reserve Bulletin, vol. B3 (February
1997), pp 47-92, and the references cited therein. For details abowt the construction of
indvidual industrial production scries, see “Indusinial Production: 1989 Develapmems and
Historical Revision,” Federal Rescne Bullerin, vol. 76 {April 1990). pp. 187-204,

2. Ratic of index of producucn to indeX of capacily. Based on data from the Federal
Reserve, U.S. Depanment of Commerce, and other sourees,

¥ Index of dotlar value of 10ral construction cantracts, includmg résideniial. noaresiden-
tial, and heavy crgineering. from McCiraw-Hill Infermation Systems Company, FW. Dodge
Division.

4. Based on data from the US. Depariment of Labor, Emplaymient and Earnings. Series
cavers employces only, ¢xcluding personnel in the armed forees,

. Based on data (rom U.S. Depanment of Commerce, Sume) of Current Business.,

6. Based on data nol Iy adj 1, Seasanally i data for changes in the price
indexes can be obtained from lhe Us. Department of Labor, Bureau of Labor Stanstics,
Monthly Lubor Review.

NOTE. Base data (nol tndexes) for senies mentioned in notes 4 and 5, and indexes for series
mentioned m notes 3 and 6. can also be Tound in the Survey of Ceerent Business,

211 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Thousands of persons: monthly data seasonally adjusted
999 2000
Category 1997 1598 1999
Mov. Dxc. Jan, Feb. Mar Apr” May June”
HOUSEHOLD SURVEY DATA!
1 Civilian labor force? .. ... 136,297 137673 139,355 139524 | 40). 108 jd0.310 141,165 143 867 141,230 148 459 140762
Empih
2 Nobagreoltoral industes' - oeee o 126050 | 128085 | 130207 | 130782 | a4 | aansse | az1esa | 3nsm | 22351 | 417 | 1ansss
I Agmiculumt L. e 3399 337 3,251 330 3xm 3371 3408 1350 3355 3.20% 3
Linemployment
4 Nwmber ... ... 6,730 6.210 5,380 5736 5.688 5,689 5,804 708 550 5,774 5,583
5 Rate {percent of cvilian labor foreey ... L, 4.9 4.5 42 4.1 4.1 4.0 4] 11 39 4.1 4.0
ESTABLISHMENT SURVEY DaTa

& Monagricultaral payrefl employment® 122,690 | 125826 | 128616 | 129788 | 130038 | 130387 | 130482 [ 11009 | 130419 | 1150 | 131600

T Manulacwring ... oo 18.675 18,772 18.431 18,484 18.479 18495 18,473 13476 18,492 18,480 18.48%
B Minng ..., 596 590 535 527 530 530 533 336 530 537 539
9 Conirac) constuction . .. 5,691 5085 6271 6,516 6,552 6.652 6615 6,726 6,604 6670 G073
10 Transportation and pub]n: ul 6,408 6800 6,792 6,498 4311 £.925 6,937 6,953 6570 6.941 6979
IV Trade ... 0 Lo L 15,614 9,127 20792 298382 20938 29.973 19989 30060 30,252 30,028 M6l
12 Finance 09 1A T632 1604 T.613 1612 1624 762 T.610 1.599 7.59%
13 Service .. . 35,040 1526 39,000 390606 39,707 39,844 0014 40,050 40,195 40.212 20360
14 Government ...... .. ... 0iciioiaas 19.557 19819 20161 2021 308 20,351 20,394 20,547 20,667 21003 20,808

1. Beginning January 1994, reflects redesign of eurrent population survey and pop 4, Includes abl full- and parr-lime employees wha worked during, oc received pay for. the

controls from the 1990 census.

1. Persons sixteen years of age and older, includmg Residem Armied Forces, Mombly
figures are based on sample data collecied during the calendar week thal contains the twelfih
day; annual dala ate averages of monthly figures, By definition, seasonality does not exisl in
populartion figures,

Y. Includes sel-empioyed. unpaid family, and domestic service workers.

pay period that mcludes the vwelith day of the month: eachudes propriecors, sclf-employed
persons. household and unpad family workers. and members of the anmed forces, Dare are
adjusted 10 the March 15952 benchmark. and only se By adj 1 dala are available an 1has
tirme.

SOURCE. Based on Jata from U5, Department of Labor, Employmeni and Evnings.




2.12 OUTPUT., CAPACITY, AND CAPACITY UTILIZATION'
Seasonally adjusted

Selected Measures A43

19400 2000 1960 2000 1990 2000
Series
P Q4 Qr QB 4 Q a2 Qi ™ ol Q@
Output (1992 = 1K) Capacity (pereent of 1992 ourput) Capacity utilization rae {perca:nl}2
| Total industry ... ... e . 137.7 132.5 141.7 1442 t70.7 i7r3 173.8 1755 80.7 Bi.o 81.5" 821
2 Manufacturing ... ... . ... Ll Ll 142.5 1449 147.4 1499 178.7 1806 1824 1344 9.7 80.3 B0.8 813
3 Primary processing’ ... ... 1234 1254 126.0 1257 149.0 149.8 1504 1509 824 33.7 BIE 813
4 Advanced processing? ... ... 1525 1552 1587 1627 1937 16,1 198.7 2016 87 Fih| 9.4 £0.7
5 Dusble goods ..., . e . 1744 1774 1825 188.2 2176 2210 22438 220.1 80.2 203 812 822
& Lumber and products . ... .. .. 120.5 1204 121.3 Lig5 1474 48,4 1490 149.1 B1.Y 812 814" 5
7 Primary metals ... L 1287 1309 1323 1332 149.3 1501 150.7 1515 86.2 872 319 879
] Tron and seeel .., . ] 1266 1291 1339 121.7 1513 1525 153.5 154.4 837 34.6 453 £5.3
4 Monferrous ... ... ... ] 1312 1303 134.3 L350 1410 147.2 147.5 1480 89.3 90.5 210 91.2
0 Industrial machinery and eqmpment . . o3} 1309 2523 2633 285.3 2958 306.1 iz 814 a1.1 B2 835
1 Electrical machinery ... ..., ... | 4009 4190 458.1 5078 498.5 5146 5372 570.7 0.4 24 85.3 800
12 Motor vehicles and parts ... ..., ... | 1533 1547 1552 WO 1840 1850 1857 186.7 2.9 834 816 84.1
i3 Aeraspace and misceiianeous
(rahspoanon equipment .. ... ... .. Rk 809 820 126.2 1258 1252 1245 743 s WLy 0.7
19 Nondurable goods ... ... ... ..., s 134 nsz 1134 13040 140.3 1405 1406 %7 £0.9 509 80.6
] Textile mill products . .. S NnLe 1114 i3 109.6 136 1318 1319 131.9 448 84.5 844 230
16 Paper and products ... ... . 116.0 1179 UTH 1170 123.3 136.1 1366 136.7 857 86.6 856" 456
17 Chemicals and products . . 117.0 1218 121.7 12006 150.7 1510 1514 1517 76 0.7 80.4 795
18 Plastics materials S L1242 1323 1340 1316 13834 1326 J40.8 141.9 807 948 952 928
14 Petroleum producis . ..., ... ... S L8 141 L1538 1t 122.7 1231 1234 1335 934 927 939 Q4
0 Mining ... ... 3.2 995 100.4 10] 8 120.2 1202 1183 1193 7 823 818 85.5
21 Wilities ... ... .. S B 1132 JIER:] 1158 127.8 1282 1286 1290 a7 8.3 88,3 827
22 Electrie ... . 1208 1165 V155 11835 1256 126.1 126.6 1271 96,2 924 91.2" 232
1973 1975 Previous cycle’ Latest eyele® Yoy 2000
High Low High Low Low June Tan. Feb. Mar' Aprt May JuneP
Capacity utiization raie (percent)’
| Total indwstry. .. ............. . 89.2 TG 57.3 7.1 78.1 80.5 814 815 L7 82.1 812 521
2 Manviacturing ..., ... ... 5.5 70.5 6.9 60.0 6.6 0.6 £0.7 807 gLt 813 813 212
3 Primary pmcessmg e Q1.2 682 £8.1 66.2 77 §2.7 819 337 837 818 B33 828
4 Advanced process; ng .......... 412 e 86.7 W4 761 86 9.7 17 £0.2 30.5 B0 £0.9
5  Durable goods . . e e $9.2 689 817 6310 731 799 810 £0.9 B a0 §2.2 823
& Lumber and prnduct e 827 &1.2 £79 608 755 £13 220 §1.3 808 800 7.0 77
7 Primary metals 1902 65.9 942 4511 LAN 85.6 332 £6.9 885 83.3 879 871
] Iron and stee] | - w58 666 958 370 718 B8 834 84.1 36.4 £6.1 253 45
2 Nonferrons . ............. .. P08 50.8 all &0.1 742 8ot ay 03 a9k 922 oLl 904
1] [ndustnal machinery and
equipment . ... ... . . G960 74,3 9312 64.0 723 818 18 825 a0 834 BAS 216
I Elecarical machme:y I 8322 4.7 894 16 750 3.7 84.0 849 69 £8.2 89.3 94
12 Motor vehicles and parts. ... ... 934 513 9.0 435 559 82.7 8435 826 136 £30 240 845
13 Agrospace and miscellaneous
ranspareation equipmens . .. . T84 67.6 814 66.6 9.2 75.2 e 695 4 60.9 6.5 6.6
14 Nondumhle goods ... .. ... ... 78 7 375 6.4 £0.7 707 0.8 EAN) N9 808 806 30.5
15 Textile mill ]:mdum ......... ol4 0.0 a2 723 77 84.2 845 34.0 846 84.4 824 821
1 P%lpcr and products A 47,1 69,2 061 0.5 B30 R3.© #3.7 453 B59 86.3 B35 5.0
416 a7 a6 £9.0 793 713 204 £0.3 30,0 9.4 0.6 M5
in2on 0.6 xN.g 634 4.8 295 9.9 24 9.3 934 a0 90
967 £1.1 30 66.3 £5.1 026 LIE 97 96,1 948 05.2 943
99,3 £8.2 a0 £0.3 &0 80.7 £1.] 835 447 850 £4.9 359
96.2 829 39.1 54 834 921 £0.2 297 86,1 8.1 013 389
990 £2.7 2R 73.9 87 955 018 21.7 o031 020 045 912

1. Data in this table appear in the Board's G.17 (4191 momhly statistical celease. The data
are also available on the Board's web site, htipdfaww. federalreserve, govitcleasesig 17, The
fatest historical revision of the industrial production index and the capacity utilization ratcs
was released in November 1999, The recent annual revision is described in an anticle in the
March 2000 1ssue of the Bulletin. For a desctiption of the methods of esvmating industrial
production and capacily wtilization, see “Industnal Production and Capacity Utilizaven
Histotical Revision and Recenr Developments.” Federd Reserve Suflerin, vol. 83 {February
1997). pp. 67-92, and the references cited therein. For dewils about the consiruction of
individual induserial pmduclicn serict, zee “Industial Production: 193¢ Devejoptents and
Histonical Revision,” Federal Reserve Bulletin, vol, 76 { Apnl 19903, pp. 187-204,

2 Capacny uuhzallon is calculated as the ratio of the Pederal Reserve’s seasonally adjusted
wdex of i to the eomresponding index of capaciny.

3. Primary processing includes extiles, lumber: paper: industrial chemicals; synthene
materials; ferrilizer materials; pewoleum products: rubber and plastics; stone. clay, and glass;
primary metals, and fabncated metals,

4. Advanced processing includes faods; fobaceo,; apparel: furniture and fixturcs: peinting
and publishing: chermeat products such as drugs and 1oiletiies; agricultural chemicals: leather
and products, machinery; transporaiion cquipment: insiruments: and miscellaneous manufac-
tures.

5. Mondnly highs, 1978=80; monihly lows. 1982,

6. Monthly highs, 1988-89; monthly lows, 199091,
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value'
Monthly data seasonally adjusied

1952 1999 200K)
ro- 1993
Graup gur- avg.
1ion June Joly Aug. | Sept. | Oa Nov. Dec. Jan. Feb. | Marf | Apr' May | lunef
Index (1992 = |00}
MAJOR MAREETS
1 Totalindex -..................o00in, a4 | 1370 | 1366 | 1374 | 137.7 | 1384 | 1391 | 1394 | 1401 411 [ 1416 | 1424 | L43.5| 1443 | 1448
TProduets ... . Ll Lol 605 | 1265 | 1268 | 1269 | 1276 | 1276 | 1285 | 1280 | 12835 1247 | 13000 1303 1310 3Ly 1312
3 Final products. .. ... e 463 | 1280 [ 1283 | 1286 | 1295 | 1290 130.2 1298 | 1303 1306 [ 0308|1320 1328 1332 1334
4 Consumer goods, mlal 20.] 1Hee | 1O | 1168 1H7e | 1171 1182 | 1176 | 1151 116.8 1137 180 1&6| 1186)] 1184
5 Durable consumer good.s 6.F [ 1526 | 154.0 | 1534 | 1385 | 1535 | 1574 | 1544 | 1557 1589 | 1564 | 1568 1591 i57.6| 1384
4 Automotive products TH | 14T | LATA | 1437 | 1506 | 1455 | 1478 ) 1462 | 1444 490 1854 1460 471 47T 1502
7 Awtos and wucks L7 ) 1518 | 1575 | 1489 | 1629 | 1523 | 1530 1543 | 1487 15501 1567 151.9] 1558 1553 1589
8 Autos, consumer . . S 1926 | 1008 | 1924 | W50 | 1055 | 1029 | 1072 99 .8 1054 105.0)] 1031 074 1087 1067
G Trucks, consomer T a4 | 2142 | 3972 | 2216 | 2019 | 2078 | M6 | 1990 263 1983 2023 2062 2044 2127
L] Autc parts and allied goods O 1339 | 1335 | 1353 | 1328 | b3 | 1267 | 1338 | 1371 1386 1369 1366 137.7| 1358 1371
11 Other .o 35 | 1586 | 15838 | leld 1587 | 1397 | 1650 | 1607 | 1649 166.6 | 1654 1655] 1674 | 1655 1647
12 Apphances, tele:
conditicners e 10 ] 3243 | 3190 | 3299 | 3190 | 3263 | A1 R4 | 3576 1616 | 28| 73| 30| 3899 3707
13 Carpeting and farnivure .. A 12T | w20 | 24 122 (R NY 148 | 1174 | 1230 12658 1226 26| \255 | 4224 1220
14 Miscellaneous home goods .. ... 16 ] a7 | 1162 | 1155 | 134 | 1144 | 1048 | 1150 | 1167 166 Deb| IS8 16T 1154 | 1143
15 Nondurable consumer goods .. ... ... 230 weT | 1084 | 1083 | 1085 | MST | 10903 | 1081 0.5 10971 1100] 1001 1094 | 1007 1003
16 Foods and obacee ... .. 0.3 | 1073 | 1073 | 1067 | 1065 [ 1062 | W63 | 1073 | 1074 1076 1079 1078 1082 107.7| 1077
17 Clothing ....._._... 24 b 0.2 0.2 9.1 §9.9 0.4 906 91 29.3 2.6 802 #%.6 £8.7 870
18 Chemical pmd.ucts . £5 | 1208 | (202 | (194 | 1227 | (209 | 12)L 1260 | 1265 1258 1251 1258 | 1244 1250 1258
19 Faper produvls 29 | 1023 WS | 1020 | 032 | 04T | 1063 | 105 1031 4.3 1045 1030 | 1030 Jdt 105.0
20 Energy...... 20 | M40 | 153 | NBE | Hes | 76 | 1145 | 1067 | 1120 130 1148 1088 11013 1144 | 1104
21 Fuels . . o e S 13 | 1098 | aill oG | 120 | 1z4 | 1ol 17 1084 | 1115 148 J123| 135|122
n Residential wtilities ... ... ...... 20 [ 1150 ) 174 | 12T 1193 | NRT | 145 | W3 | 1116 146 [ 1158 1052 102 1143 1089
23 Eguipment. ... ool 172 | 1489 | 1483 | 1493 | 1503 | 1502 | 1502 | 1514 | 15148 1542 | 1350 1569 [582 ] 1392 1601
pL] Business equipment 132 | 1706 | 1712 | 1726 | 1739 | 1737 | 1T4E | 1750 | 1755 1794 | JBDG| 1830 1850 186.2 | 1870
25 Infprmation processing and pelated . . 54 | 2486 | 2482 | 2538 | 2500 | 2813 | 2656 | 2667 | 270 19| 2812 2857| 2905 2051 2983
26 Compuer and office equipment _ . 1.1 | 5401 | 8302 | B51.9 | 8928 | 9269 | 9505 | 9700 | 9856 | L0153 | L0505 | 10035 | 10260 | 1156, | L1845
7 Industrial ... ..o 40 [ 1353 | 1337 | 1384 | 1236 | 12339 | IM5 | 13446 | 1350 1384 | 14001 1400 | 140.¢ 1406 | 1400
i Transit..... ....... A5 0 1269 | 1282 | 1275 | 12800 | 1240 | 1223 | 12 | 1I&3 Hag| 176| 1187 19 HZE | 160
9 Al and trucks [ Rt IS S P ) P B T R T B R B e T T e A L . 1343 1320 1339 1369 1364 | 1MT
0 Other . . L3 | 1304 | 1302 | 1238 | 1232 | 1264 | 1250 127.5% | 128.1 1265 | 12B6 | 1364 | 1402 1403 1427
3 Defense and ﬁpﬂce e.q par 33 a4 M6 45 747 76 I3 30 724 0.6 69.7 608 652 9.5 0o
e Oil and gas well dnlling. . A ] 1063 | 100 1020 | 1071 HES | g7 | 1215 | 12143 1255 1204 1306 | 1200 135.0| 1387
3 Mannfactured homes ... ... .. 2| 1552 | 1589 | 1515 | 1513 | 1444 | 1426 | 1393 | 1383 1354 | 12946 1293 | 1234 1220 1200
M lmermediane products, wtal ... . 142 1221 1217 P 215 P 21T fa2ze | 1232 224 | B30 1237 18| 125] 1256 | 1255 ] 1245
15 Construction supplies ., . e 53| 1334 | 1326 | 1332 [ 1328 | 134 1354 | 1343 | 1349 o4 | 1375 1390| 1395 1383 1370
3o Business supplies .. ...l B9 [ ME3 | N33 | N4s | NS | NEE | NES [ J152 | 160 | vén | DR 1169 | 113 N80 1170
3 Materials o 305 | 1548 | 1531 PS50 | 1546 | 1557 | 1568 | 1588 | 1507 16005 | 1612 | 1631 1640 | 16646 | 167.8
38 Durable goods matenals Lo 208 | 1989 | 1972 | 2003 | 1999 | 223 | W34 | 2067 [ 2083 17| A3 NP5 | 1204 2240 | 2269
9 Durable consumer pans - 40 | 1507 [ 1505 | 1539 | 1472 | 1560 | 1537 | 15438 | 1550 1560 | 153 1547 1523 | 1550 1563
a0 qu.l]pment pans | TE | 3609 | 3552 | 3646 | 3690 | 3714 | 3773 | 3863 | 3949 9 [ 4{E0 | 4354 4510 ] debd | 4707
41 Other .. ... ..., - 92 | 1313 | 1308 | 130 1316 | 1312 | 1317 1334 | 1340 1343 | 1341 134.7] 1349 1349| 1345
42 Ba.su': metal materials .. 1| 1208 | 1226 | 1228 | 1233 | 1221 12345 | 1256 | 1263 1262 1242 1263) 1275 1267| 1254
43 Nondurable goods materals . B89 [ 1146 | 1142 [ 1145 | 1144 | 1147 | T4 [ 1120 118.7 170 1176 1168] 166 1165 1159
e Temiile maerials .. ... ... 1A | g | Wt | 10kl | 0 W03 | ey | WA | W09 993 We | W7 s 999 998
a5 Paper rnaterials | . L& | 170 | 177 | 183 | 163 | 1186 | 185 | 1123 | 11835 139 16| L1183 11ed| 77| 17e
It Chemical m:nenals ...... OO T3 | HES | HEF ) T4 | 17T | IR0 | 1251 | 1242 1321 1245 [ 1215 [ 1203 | 1223 1212
47 Dnher e e 2.1 s | 2.0 ) 130 1132 | 2.5 | 1148 | 1149 | L1468 lag | 1127 1133 26| 2| o1nng
48 Ensrgy maerigls . OF | W7 | Ielg | 1025 | 1023 | J0LE | S | 1016 | L0L4 10,2 1005 1006 | 1025 025 10235
49 Pnmary energy .. ... .. . .. 6.3 9.2 039 | 100} | 1003 906 ugg | 10001 9%.5 983 9.1 980 [ 1005)] 1004)] 1008
S Convened fuel materials ... .. 33| 1070 | 1068 | 0D | 106 ) [[E. N} 1065 | 1 JIC N 1068 | 082 1055 | 1061 1064 1054
SPECIAL AGGREGATES
${ Total excluding autos and trucks . .. ... ... ¥ 137.0 136.4 1173 1374 1380 1189 133 1402 141.0 1414 142.4 1435 [EE 144.6
52 Total excluding molor veteles and parts ... . 951 130.4 1358 136.7 [37.1 372 138.3 138.7 1385 1404 | 141 1418 30| 1438 1440
53 Total excluding computer and oifice
BQUIPTMERl .o 9g.2 121.1 1336 1312 1314 1315 1324 1327 1332 1341 1344 1350 136.0 1¥6.6 1367
54 Conzumet goods excluding autos and trucks | 274 0 M50 [ 148 [ 150 | 1152 | 82 | HEE | 1156 | 1164 169 1170 | 62| 166| 1166 1163
53 Consumner goods cxcluding cnergy .. ... .. 62 [ 73 [ T2 | e | 177 | 0TE | 187 | N8s | 1188 P15 [ 1191 | neg| ned | 119l 1194
56 Business squipment excluding autos and
Arucks L S el 120 | 1362 | 1757 | 1774 | 1783 | #7835 | 1795 [ 1797 | 1811 1845 | 1860 | 1887 | 1407 | 1919 1931
37 B Juif ext‘ludmg comp r and
office equipment .. ..ol 121 143.8 | 1436 | 1444 | 1446 | 1436 | 1440 | 1437 | 1433 1468 | 65| 1484 | 1496 [498| 1499
58 Materials excluding encrgy .............. 208 | 9720 [ 1695 [ 1716 | ITLE | 1730 | 147 | 1774 | 1786 1798 | 1810 1835 1853 157.7| 1893
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value'—Continued
1992 1999 2000
SIC pro- 1999
Group o por- avg.
tion June | July | Awg. | SepL | Oct. | Nev. | Dee. | Jan, Feb. | Mar" | Apr' | May | Junef
Index {1992 = 100}
Mator INDUSTRIES
59 Totalindex ... ... ..., 1040 137.1 | 1366 | 1374 | 137.7 | 1380 | 1390 | 1304 | 14b1 | M4LY| 1406| M424| MIE| 1443 | 1446
60 Manwfacnring . 854 W23 1414 | 1420 | 1425 [ 1429 | 1942 | 1450 145.6| 1467 1472| 1484 1493 1500 1305
6l i processing . . o] T23.3 | 1227 | 1233 | 1234 | 1236 | 1248 1256 1259 1260( 1259 1261 4263| 1257 1251
602 Advanced provessing 329 I5E8 | 1512 | 1518 | 1526 | 530 | 345 | 1552 1559 1575|1584 6Dl 61L5| 1628| 1639
63 Dumblegoods............. 450 V28 | 1722 | 1738 | 1744 | 1750 1765 1774 1784 | 1810 IS1&| 1846| 186.7| 1894 1897
of 20 1206 | 1222 | 1215 | 1202 [ 1197 | 1205 1i98 | 1214 | 1220 121.2| 1205| 1208 11901 1158
63 1.4 F25.5 | 1244 | 1257 | 1264 | 1279 | 1270 1252 1286 1269 1268| 1263| 1270 1280 1270
oG
2.1 V305 | 1278 | 1293 | 1302 [ 1206 ] 1302 1324 3] 1300 0307 132T| 1023 1324 a2
&7 3 1266 | 1274 | 1280 | 1296 [ 1253 | 290 1301 | 132E| 1328 1309| 1336| 1M 1330 1322
&4 1.7 1232 1 1245 | 1262 | 1276 | 1259 | 12491 1307 | 1307 | 1308| 12900] 1329 1327|1318 1307
& - VIR L 107 | | s | 124 | 1208 1240 1242|1230 HEF[ 1200 1240 1239 12237
70 1.4 1309 | 1305 | 1302 | 1320 [ 1314 ] 1340 1317 1A ] 1352 1332 1345 1363 1343 1340
7l 5.0 1287 | 1283 | 1286 | 1285 | 1284 | 1288 1207 | 1200 1308 1304 | (306 1300 1312 1314
”
equipment 80 | 23000 | 2282 | 2300 | 2304 | 23535 | 2383 | 23e7 | 2418 | 477 2526 156.7| 2605| 2633| 26632
73 Compuier and office
equipment ... ... ... 357 1.2 (106814 110482 10751 |1L,1227 (L1675 | L1966 | 1.2228 | 1,244.6 | 1,284.5 | 1.342.2| 1,389.6| 14284 1.466.3 | 15025
74 Electrical machinery. . 36 73 3002 | 3842 | 3902 | 4013 | 4000 | 4126 413) | 4264 | M35 4556 4752 4920| S094| 528
5 Transportation equupmem 3 935 1224 1 1235 | 1229 | 1229 0 123 ] 1223 | 1218 1204 ] 217 10196 1209 1208 1207 1213
76 Motor vehicles and pans 71 4.9 1510 | 1528 | 1522 | 1822 | 1554 | 1857 1558 | 1527 | 1566 1514 | 1556| 15621 1567 1580
T Autos and ligh tucks | ATIPT 26 137.8 | t42.0 | 1358 | 1468 | 4394 | 1407 | 1410 1350 1410 1377 1381 1420 1422 1442
E and
46 949 932 947 947 922 90.6 39.5 £9.7 386 875 880 87.2 86.6 86.5
r 3.4 eS| 170 | 72| 77| 172 LUE3| 189 NeT| 1184 1173 U174 1174 1175 1154
&0 1.3 1247 | 1245 | 1252 1252 1251 1250 1250 1264 1269 1255 124.8| 1252| 1249 1244
&1 4.4 P8 [ e3 | g | LS| 1ns | 1130 136 nxy 025 138 L3s| 1138 1134 1122
32 0.4 1100 [ 1100 | 1085 | 1089 | 1096 [ {00 ] L103| 1100 1098 1107| Lind| 1005 100 M3
jic} L& 9.3 4.5 96,0 04,3 0.9 419 a3 4.7 %7 4.5 el.4 97 ors o1
84 13 oS [ 10& | 1123 | U7 110& [ 1327 4| Lol LLLs{ 108 111e| 1114 1087 I0B6
85 12 90.7 0.7 §%.8 892 20.0 9.1 891 3.1 89.0 8.7 295 901 B3 86.7
86 36 162 [ 1157 ] 1150 Hss | 172 nso| ner| wrr| vz eS| 1r3| 1180 1163 1162
& 6.7 1044 | 1035 | L0238 | 1036 | 1646 [ 1060)] 1057 | 1053 | 1053 1057 1059] 1056 1062Z| 1061
58 Chemicals and pn:liucls pie.3 2.0 7S | 163 | L1158 | (177 | 1174 [ 1198 | 1227 1220 121e| 224 1212] 1203 1208 1208
&0 Perolenm prochcts ... L. 29 14 47 o34 ] s | 4| 146 [ 11450 H2g) 149 1321 1156 H87F| 71| 1177] 1166
o) Rubber and plasne products M 35 1327 1 1364 | 1380 | 1376 | 1353 [ 1339 1393 | 44| 1422 12| 1405 1416|1406 1409
an 3 ) 6.3 T3 641 70.2 69.5 632 011 65.4 631 66.2 64.8 637 64,2 63l
a9 6.9 3.0 93 978 98.5 983 w2 97 993 W 1000 1013 1015 1003 1024
93 10 ] 971 989 96,2 Q30 94 942 945 95.2 5.5 .1 a7 939 926 a0
) 12 10 1081 [ 1070 | 1100 | U107 | 1054 [ 1088 100 | 1095 1063 1009 1092 1120] 1100 1144
95 Ol and gas extraction . ... .. 13 48 9235 914 3 832 a30 4.0 94.5 Q4.6 95.7 96.2 95.0 960 9.6 976
9 Swone and carth minerals L 14 K] 1244 | 1233 | 1205 | 1230 | 1255 1263 | 1250 | (24| 1208 1275 (330 1311 1278 1265
97 Udlities ... ... 17 156 [ 1174 | 1198 | (138 | 1177 [ 1152 | HOe | 1135 146 1153 (08| 143 173 {147
. |491.493PT 6.2 1182 | 196 | 1226 | 1200 1193 [ 169 | 1158 | 169 160( 60| 1144| 1179 1201 1174
492 493FT 1.6 1048 | 1075 | 1074 | 1082 LOBS | 1079 83.2 S8 1084 11246 944 1003 1068 1027
SPECIAL AGGREGATES
100 Manufacnuing excluding motor
vehicls and pants ... ... .. 30.5 LT | 1408 | 1414 | 1420 | 1423 [ 1436 | 1445 | 1452 1462 1469 1430 145.0| 1497 1501
101 Manufactring excluding
compugr and office
equipment ..., ... 236 1253 | 1343 | 1348 | 1350 [ 1353 | 1365 | 1371 1376 1785 | 1387 | 1387 1405 141.0| 141}
102 Compulcrs, commustications.
equipmenl. and
MO . ... 59 Ta4.1 | TEOS | #1200 | 8304 | 8430 | 8630 | 8377 | 00835 | 0524 | 9947 [ 10437 1,088.6| 11303 1, 166.2
103 Manufamlmg excluding
compuieTs and
semconductons L ..o 311 1236 [ 1202 | 1203 | 1256 | 1207 | 1226 1229 | 1230 1236 1234 1238 (0| 1240 1240
104 Manufactuning excluding
COMPUEETS, COtIMUNicAons
eguipmenl, and
semiconductors ... ... 5 H93 [ 1ee | 1189 | e | 193 [ 1200 | 1204 | 1206 1209 1207 1200 1211 1210 1209
Giross value (billions of 1992 dollars, annual rates)
Major Markeis
105 Products, botal ., .., ... ... 204019 | 27261 | 272346 | 2THGL | 274200 | 27402 | 2.762.6 | 2.740.0| 27515 2,781.7 | 27909 17958 1B126| 25185 28119
106 Final . ... ..ol L5521 (29016 |2,100.3 | 21628 | 21185 | 2,012.5 | 2,132.5| 2,115.8| 2,1224| 2,147.5| 2,152.5| 2,155.2| 2.168.8| 2,175.1| 2,176.0
107 Consumer goods .., ... ... L0496 (12049 | 1,205.1 | 1,292.4 (13003 | 1L297.0 | 1,301.7 | 1.204.7] 1,300.5| 1.309.9| 1.309.9| L3029 1.308.6( 1,309.7| 1,307.7
i 5025 | 8083 | 8067 | 8123 8190 B17S5| 82235| 8234 8229| s840.3| 8456 8560 E641| 2694 3727
M09 | 6233 | 6221 | 6220 6224 6264 6280 6230| 6279 6330 63R0| 6393 6dls| 6420 635E

I. Data in tiris table appear in the Board's G.17 (419) momhly s;ransmal rekase, The data

are also available on the Board's web site, htp/fwww.

zl7. The

latest hisworical revision of the industrial production index and the capmty uulnzauun raes
was released in November 1999, The recent annual revision is deseribed in an amicle in the
March 2000 issue of the Bufferin. For a descnption of the methods of estimating industrial
production and capacity utilization, see “Indusinal Prodwcuon and Capaciry Utilization:

Historical Revision and Recent Developments,” Federal Reserve Bullerin, vol. 83 (February
1997, pp. 67-92, and the references cited therein. For derails aboul the conswuction of

individwal industrial production serics, see ion: 193%
Historical Revision,” Federal Reserve Bulleria. vol. 76 (Apn] 1990}, pp. 187 _30d.

2. Standard industrial classification,

“ind,

1

v

and
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2.14 HOUSING AND CONSTRUCTION

Monihly figures at seasonally adjusted annual Tates except as noted

1999 200Ky
Item 1957 1998 §o09
Aug, Sepn. Oct. MNov. Der. Jan. Feb." Mar. Apct May
Frivate residential real esrare activity {thousands of units except as noted)
MNEW UNITS
| Permits amhorized ..., 1441 1412 1664 1.65% 1,553 1636 1,674 1,683 1.762 1661 1,597 1.55% Lall
1 One-family ... . 1062 1138 1.247 1233 1,200 1,204 1,233 1.266 117 1223 1.238 1164 1150
}  Two-lamily or more . . 379 425 417 425 351 432 HiQ 417 445 438 359 5 36i
4 Stamed ... oL . 1.474 1617 1,667 i.657 1628 1.636 L663 1760 1,744 1.822 1.630 I.652 1,596
5 Ooe-famity 1.134 1271 1.135 1285 1.2%0 1. M3 [ L1 1361 1324 1327 L3110 1.254
6 Two-family or more .. .. e 340 Ho REY 32 3 293 k1L 3 333 498 03 42 347
7 Under constnuction at end of pcnod' ..... B33 935 1022 1,06 1.021 1420 [Kirad 1025 1.033 141 1.031 1,028 [N
&  Onedfamily ..._........0 . ... 570 637 k] b 2 706 HE No T2 712 e Hn 696
9 Two-family ermore ... ... . .-.. 26l 247 i 320 39 314 314 35 321 i s 327 ER)|
10 Complered ... ... ... | Lad 1473 1.636 1,581 L2 1.608 1653 1675 1,599 1.732 1.728 1675 168}
I Ome-family ... .. N N 1158 1,308 §25l 1,307 127 1,145 1,340 1.2% 1,382 1,375 1372 1,381
12 Two-family or mare ., 245 315 328 330 335 kx=} 308 135 303 350 353 33 299
13 Mobile homes shipped 354 ¥4 348 340 320 i ile 0 307 pad| 87 m 265
Merchanre builder activity in
onc-family unirs
M Numbersold ... ... 804 8Eb 907 914 848 06 895 @18 a7 905 959 317 875
15 Mumber for sale at end of perod' ... .. 187 300 26 07 31 314 317 320 321 Rl K| 319 ks
Prive of unfis sofd’ (Fhowsands
of doffarsi
16 Median ... ... ol 146.0 152.5 1600 1544 1620 160.0 1729 165.0 163.0 162.3 145.0 160.0 1654
17 Average ... oo 176.2 1319 195.8 1933 194.4 2003 24 2030 2001 199.6 ElI IRy 2085 2011
EXISTING UNITS {one-family)
18 Numbersold . ... ... o.o.000 | 4382 44970 5197 5,300 5,150 4,380 5150 5,140 4450 4,760 5.200 4880 5,050
Price of units spld {thousands
of doltars)®
19 Median ..., ..o L oL 121.8 1284 1333 1374 1344 1325 1332 1337 1322 1337 1347 1361 1376
20 Average ... ... | 1505 b50.1 168.3 174.3 170.2 187.2 1689 1638 1689 i68.1 1715 1733 176.0
Value of new construchion (millions of dollarsy®
CONSTRUCTION
21 Todal putio place ... ... ... ... . 6856,0847 | 7101047 | 765,719" | 7552537 | 7830817 | Y56,454" | T76,476" | 791,698" | 794370 | 803,956 | BI7.559 | 805224 | 809,257
2 Pnvate ...l 501.426" | 550983 | 5692,037° | 534,016 | SE2464° | 554.86(0 | 596,042 | 605.802° | 614.589° | 629,590 | 637,743 | 634033 | £30.944
23 Residential coo | 2B0cE00” | 3140587 | 348,584 | MB0847 | 2476167 | 390068' | 3538547 | 358,2207 | 365,149 | IGE 45 | ITLINE | 269465 | 36BA25
M Nonresidential . ... . .. 212,325 | 236,025%. | 243454° | 235,932 | 234.348" | 234,392 | 13,0887 | 247.579" | 2404357 | 260,845 | 265625 | 264.568 | 271.M9
25 Industrial buildings . 16,6060 | AR | 350157 | 34270 | 3206t | 31,3547 | A22ad" | 33262 | 3R0ATT | 3S3E | I000 | 4T3 | 42474
6 Commercial bmldlngs B6 U517 | 957537 | 1037500 | 100 966" | 1038307 | 100,935 | 107208 [ 107187 | 1079617 | 115440 | L6030 [ 1T 16l | HI7.200
7 Orher buildings . ....... .. ILION | X607 | 41,279 | 402207 | 40,198 | 41496 | 420957 | 433027 | 42,3500 | 45553 | 45803 | 45363 | 02
22 Pobiic utilities and other ... . 52,287 | 6LI1OIT | 63400 | 50467 | 550247 | SEAQT | 41444 | 63738 | 6417V | 61,314 | 64757 | 63571 63,624
2 Public ..., e 154657 | 1590217 | 1736827 I?l X LT0AET [ 17,904 IT‘-) SM| (85805 | 179,787 [ 174366 | 179,816 | 174191 | 169,314
3 Milary .. . L 25611 2538 212 1.646' 1932 T4 134 ke 1,782° LAY 2,245 1182 1159
31 nghw:ly R oo | ) Eeet 48,339 4,447 51542 52432 s0.6da’ 65477 | en218" 63,268 53,445 |y 15,260 31,534
32 Conservanon and deuelopmcm o 5.703" s4210 6,002 6,373 6,145 594" 6,585 Tl 6,223 6975 649 5826 3378
oOnher Lol C L aezsr [ ozsas | 100 | TTE6TE | 008 | 113293 | 114458 | 1163447 | 108214 | 111.235 | 112066 | 110823 | 113130

1. Mot at annual rates.
2. Mo seasonally adjuseed.
3. Recent data on value of new construction may 1ol be &mctly mmpamhle with dala for

SouURCE. Boreau of the Census estimates for aII wrles ercepl {1y muobale homes, which are
private. domestic shipments as reporied by the b i Housing | am season-
ally adjusied by the Census Bureaw. and (2} sales and pnces of existng wnits, which are

previous periods because of changes by the Bureau of the Census in its
For a descnpuon ol these changes, see Construclion Reports (C-30-T6-5), issued by the
Census Bureaw in July 1976,

blished by the National Association of Realiors. All back and current figures are available
from the ofiginating agency. Permit amthorizations are those reported w the Census Bureau
from 19000 jurisdictions beginning m 1904,
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2.15 CONSUMER AND PRODUCER PRICES
Percentage changes based on seasonally adjusted dala except as noted

Change lrom 12 Change from 3 manths earher
months easlier (annual rate} Chunge from | maonth earber
Index
level,
Teem 1999 2000 2000 June
1999 2000 2000
June Jure
Sept. Dec. Mar. June Feb. Mar, Apr. May June
CONSUMER PRICES?
11932-8d=100)
LAl Wems ... ...._............ .......... b£ 1] 37 30 24 %] b3 3 e 0 A & 172.3
TFood .. i 22 ) 25 232 1.7 7 4 1 A 5 A 167.3
3 Emergyiems ..., ... e 1.0 213 260 7.8 50,5 -1 4.4 49 -1.9 -5 5.6 1236
4 All items less food and energy ba | 24 2.5 13 32 20 2 4 2 2 2 130.8
5 Commodities .. ... . 6 L] 2.5 -6 3 L] 0 3 2 ] -2 144.5
6 Services .. ... ........... ... ... 2.6 iz 25 kA 4.1 iz 3 5 2 2 3 2006
PRODUCER PRICES
1982= 100}
7 Fimshed goods ... . 1.5 4.3 i3] A 56 12 Ly o -3 L] B 1384
Consumer foads ... 1.0 1.4 32 -0 13 21 5 A Lo -2 =3 137.3
9 Consumer energy ... 1.8 234 376 55 590 k] 5 57 =41 -5 51 974
10 Ouher consumer goods 6 L5 38 L.t 8 3 3 N 2 | 1534
11 Capital equipment 0 B 3 1.2 Ry 1.5 o | 2 A 0 1385
Intermediaie matenals
12 Excloding foods and feeds ... . ..., .. -2 57 6.6 16 28 2.5 o ar -2 =1 9 1307
13 Excluding energy . ._......_....... ... ... -5 30 34 21 3o KEV A ¥ 1 2 1369
Crisde migtertals
14 Foods -63 23 37 —3é 210 —i03 & 35 L7 -1.3 -6 101.3
|15 Energy . . 152 50.4 1344 -219 a5 9.6 89 3 =69 a9 16.2 1229
16 Cnher —-0.4 (L] 216 26.2 102 =107 6 -5 -12 -3 -1.3 146.8
1. Not seasonally adjusted. SOURCE. 5. Depaniment of Labor, Bureaw of Labor Statistics,

2. Figures for consumer pricas are for all urban consureers and reflect a renral-cquivalence
measura of homeownetship.
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2.16 GROSS DOMESTIC PRODUCT AND INCOME

Billions of current dellars except as noted. quarterly data at seasonally adjusted annual rates

2000
Account 19497 1998 1959
Q1 Q2 Qi Q4 Qr
GROSS DOMESTIC PRODUCT
FTMal oo i 83005 4,750.9 9,256.1 90727 9,146.2 92974 9.507.9 S787.0
By source
2 Persomal consumplion expendilures 55244 53486 62572 60503 6,200.3 6,303.7 6,434.1 66120
3 Durablegoods ................ 6429 695.2 Ti46 7390 751.6 161.8 Ta21 2218
4 Noadurable goods 16417 1,708.9 L8431 1.787.3 1,324.8 18539 19058 1.958.4
5 Services ........ 3,239.8 EX LI 38556 3.564.0 36243 RE55 D] 37402 kX1 -3
6 Giross peivate JOMEstis INVESIMSIE ... ... .. i 1,382.7 1,532 16227 1,594} 1.585.4 1.635.0 16758 1,715
7 Fived investment ... ... ... 13154 1.460.0 1.578.0 1.5423 1.567.& 15942 1.606.8 1.653.6
2 Monresidential 986.1 10913 11667 11399 1.1554 11816 11800 12570
9 Slmctures ................. 254.1 2728 734 2147 2725 2721 274.1 2904
10 Prod " durable [T . T2 BI85 £93.4 8652 4820 Ll 9160 9667
1 Re.udenual BIUCIUNES .o L e 3292 3687 4113 403.4 4124 4127 4167 4265
12 Change in business inventories 63.3 712 446 510 176 408 5.1 315
13 Nonfarm 656 09 413 409 128 401 713 15
14 Net exports of goods and services ... ... ... ool —88.3 ~149.6 =2539 -201.6 =238 —-278.2 —200.1 —326.1
5 Lo 968.0 966.3 9983 9669 9782 1,008.5 1.039.5 1.060.5
16 1,056} 11159 1,252.2 1.168.5 12240 1,286.6 1,326 1.386.7
17 Government « ption expendi and gross investment .. ... ... 1,481.0 1.529.7 1.430.1 1.589.1 1.605.9 1637.2 1.688.0 17061
18 Bederal ... ... .. . .. 5318 338.7 5706 554 561.6 5469, 9%e 578
19 Smteandlocal .. .. ... .. .0 o 943.2 9410 10594 10318 1.044.3 10674 10944 11263
By major hipe of pmdna
20 Final sakes, toal . . 32324 #.688.7 9215 90216 9.128.6 49,2570 94384 9.675.6
A Goods ........ 1.074.1 1.239.1 14375 13654 3.406.6 34532 352486 36401
22 Durable 14248 15289 1.618.7 15843 L6017 L6M.I 16578 I EIE
n MNondursble L.649.3 1,710.3 18188 1.781.3 1.804.9 182232 [ B65.9 1,909 |
24 Services 44747 4.664.6 49320 487 43855 49637 50582 50447
25 Structores T3 7851 8420 8353 8365 340.1 56,0 2008
26 Change tn business inventories 63.3 T2 44.6 510 176 408 69.1 315
27 Duorable goods ......... ... 356 00 2548 244 6.3 230 4.5 HE
28 Nondurpble goods ... ... ... . ..., 28 2.3 18.% 270 114 178 19.2 9.7
29 Total GDP in chained 1996 dollars ... .......................... 8.144.8 8,4987 88482 B8 8.756.3 34798 9,037.2 9,158.2
NATIOMAL INCOME
I U 6,635.5 70388 TA%6.3 73394 TAWA 15270 7,690.9 7.848.4
31 Compensarion of employees . ... ... ... ..... e 4,675.7 50112 3.331.7 52111 5.287.1 537348 5.443.3 3.543.9
A2 Wagesand salamies ... oLl L . - 38847 4,1%9.5 4472} 4.371.5 44526 45094 45756 46579
3 Government and governinent enlcrpnses 664.4 6928 7265 7158 7213 7303 LEE] 754.3
4 Other ...... . 3.220.3 34987 ENZEE.) 3.655.7 33 3779 LEITA 3.903.5
35 Supplement to wages and salaries ..o 7010 #21.7 8594 B46.2 545 2642 717 £36.1
36 Employer contributions for secial insurance o . 200.1 M5a.0 1236 1183 3215 3257 12940 3357
X7 Onher Tabor iDeome ... oo s 5009 5157 5358 5280 3330 5385 5437 5503
38 Proprietors’ income! L. 5786 606.1 6585 6399 6353 654.0 G850 637.1
19 - 5491 S0 6273 6075 621.2 6130 o474 6632
A Famml e 05 5.1 K1 325 I 210 3le 139
41 Rental imcome of PEISONS® ... ... ...l 130.2 1374 1459 148.6 1488 1390 §47.3 146.1
42 Corporate pwl‘llsI 3 B85S 484 8027 386.9 8805 584.1 9194 9656
43 Profits before tax 7959 TE1L9 3485 213 8358 8538 486.3 9.5
44 y valuati . 14 209 -13.0 133 -13.6 ~-267 —2a9 -26.7
45 Capital consumption adjusimem 353 454 57.2 555 58.2 570 580 553
46 Netinterest ... ... .o i 4125 4357 467.5 4463 A56.4 4763 491.0 505.7

1. With inventory valuation and capital consumpuon adjustmenis.
2. Wilb capilal consurnption adjustment.

3. For after—tax profits, dividends, and the like, sse 1abie 1.48.

SOURCE. US. Department of Commerce, Survey of Chrrent Bustness,
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217 PERSONAL INCOME AND SAVING
Billions of current dellars excepl as noted: quarterly data at seasonally adjusied anoual rates
1992 HK
Accoum 1997 1994 1909
Ql Q2 Q} A Qlr
PERZONAL [NCOME AND SaVING
I Todal personal income .. ... ... ..ol . 6,951,1 13588 17918 7,630.2 13326 78314 149729 8.100.5
2 Wage and salary dishursements .. L. oL L oLl igs0 4.186.0 44723 43715 44326 4.500.4 45754 4.657.9
Commadity-producing indusines . 9755 10347 10824 1.062.9 1.075.1 1.090.2 1.101.4 11150
4 Manutacturing S TiR8 1575 7797 T67.0 7748 T804 790.7 7972
5 Dusuributive industries 8190 9dd 6 10058 986.3 9976 14114 L0258 10428
6 Serviee industies ... ... 13698 1.500.9 16576 1.606.6 163335 1.675.5 1,309 1748
7 Government and government enlerpmﬁ 6644 [0 T26.5 58 7213 103 7385 7543
§ Onher labor income 5009 157 5338 5280 5330 5385 5437 550.3
@ Proprictors” income’ 5736 606.1 6585 6309 6553 654.0 685.0 6487.1
0 Buemess and professmnal 49,0 5510 627.3 6075 621.2 62310 6474 6632
1 AR e s 295 25.1 33 328 3 210 e 210
12 Rental income of persons’ R 1302 1374 1450 1486 142.8 139.0 §47.3 146.1
13 Dwvidends ..o 0 oL Ll Lol L L . 3334 My 36d.3 3561 361.2 AT0 37 3706
14 Personal interest inconne . e . i54.0 8073 031 1074 920.5 9143 958.5 9794
15 Transfer payments .. ... ... ... .. ..ol 9624 9836 0182 1.0G7.8 10136 16213 1.030.2 1475
16 Old-age survivors. disability. and healih msurance benefus ... ... 5658 5TH.L 506, 5880 3930 5990 604 7 18,2
17 LESS: Personal contnbuiions for social insurance ..., ..., 202 359 e 39 1323 3%6.7 404 3474
L8 BQUaLS: Personal income ...l 69511 73589 17918 76302 17326 73314 79729 31005
19 LESS: Personal tax and nontax paymenis .. ................. ... 9551 1.072.6 11521 1,124.8 1.139.4 1.160.4 11838 12276
20 BoUALs Disposable personal dncome ..o oL L Ll 59828 6,286.2 6.639.7 6,505,4 6.503.2 66710 6.739.1 648729
21 LESS: Personul outlays ..o T 57117 056.6 64433 6,310.3 6,425.2 6,531.5 6,666.3 6.349.4
22 EQUALS: Personal saving .. ... ... e Coa 2. 2497 156.3 195.1 1680 1305 1228 YER)
MEMO
Per capita (chatned 1996 doilars)
2} Gross domestic product ... L 30,3910 31,3958 32,3873 320383 32,1050 124674 32,9584 333389
24 Personal consumption expendilures 20,2138 20.597.0 219019 21,5777 217905 21,9952 222571 22,6349
25 Disposable personal income .. .. 21,8370 22,5600 23,2440 230430 231720 232750 234350 235210
26 Savimg rale [percenl) ... L L 0 ieeiieaiaeo 0 . 4.5 A7 24 30 25 21 18 S
GROSS SAVING
27 Gress SaVIME ... ... ...l 15213 L,646.0 L7271 17178 1,700.5 1,7356 1,735.8 1,763.8
28 GNOSS PEVAIE SAYINE .0 o0 e e e s 1.362.0 13712 1,364.7 13824 1.359.3 1,335.7 1,334.3 1.300.5
20 Persomal saving .. ... ... s 27 2297 156.3 1951 168.0 1305 1228 225
30 Undismbuated corporate prohu 266.6 2596 2686 2825 264.5 2574 2701 %48
31 Corporale iventory valuation adjusiment ... ........... 74 mne ~130 133 -3 —6.7 —249 -267
Capriaf ¢onsumpiion alfovwances
32 Companale .. . Lo 5788 6169 661.1 440.9 6322 €714 6797 6038
33 Moncorporate ..o e e 2428 261.5 2746 70 146 872 2816 2863
34 Gross QOVEINMENE SAYINE .. .0 v v it s 1543 2748 3623 3383 3502 318 3814 4633
35 Federat . ..o 7 134.3 206.2 187.2 208.3 2251 204.6 296.4
36 Consumption of fixed capial .. ... .. . ... . ..l 86.6 874 409 896 902 Q1.2 924 934
27 Current surplus or deficit (—), national aceounts. . —48.8 869 1154 orG 183 1238 112.2 2030
38 Staeandlocal ...l 121.5 140 5 1562 1511 1419 154.8 1769 1665
3 Consumption of hxed capiral e o0 9B 10522 1024 104.3 106.0 105.1 13D
4 Curem surplus of deficil (=), pational accounts, -...... . ... .. s 417 510 487 76 43.9 688 569
41 Gross tnvestoend .. ... ... ... R . 1,518,1 L5984 L6020 LA2R 4 15740 1.594.4 L6113 L635.6
42 Gross privale domestie invesiment ... . L0 e 13337 1.5M2 16227 1.5943 1.585.4 L6350 16758 L7150
43 Gross goveroment investment . 258.1 2687 %79 ¥i9.8 2922 2957 3137 3204
44 Mer foreign investment ..o oL oL L oo 1237 —2015 -318.5 —2557 —303.7 ~335.3 —373.2 -3999
45 Siatistical diserepancy ... ... ... ... ..ol =32 -47.6 —1251 -4 —135.5 -141.2 —124.5 —128.2

1. Wuhinventory valuation and capital consumption adjustments.
2. With capital conswmption adyustment.

SOURCE US, Depanmem of Commarce, Survey of Current Business.
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310 US. INTERNATIONAL TRANSACTIONS Summary
Millions of dollars: quarterly data seasonally adjusted except as noted'

1999 il
Item eredits or debits 1947 1998 1933
Qi Q2 Q3 o) Q
| Balémce oD CUmtent acoouUIt . . . ..o ie i e —140,540 —217.138% —331470 - 66,627 —T3.5082 - 59649 =96, 2273 — 102301
-105032 —166.298 =264.97| -51676 —a3300 —71718 —76.280 —#.176
?  Balance on good.s and seTVICES ... . Lo <] 939 932977 956,242 | 230321 234297 241 969 249,653 255037
3 E - R T TR — 1042869 | —1,099.875 | —1.221.213 - 282,997 ~297.507 - M4.687 -3259% -341.213
4 6,186 -6.211 - 18,483 —1120 -4.145 -5535 —-5.683 —4.200
5 Income, DL ... oLl i e 11050 - 1.03%6 —-13,102 -1,775 —-2.813 =4.193 -4.319 - 2.820
] Investmeni, net . . FLY3S 67,728 621 16030 14,608 15701 16,275 17,687
1 Direet —6.EH -63.764 -75. 306 17,805 ~17.511 -19.8% 20,594 —20.507
|3 Portiolic ... .. - TN e =4 ¥ -5.175 - 5381 -1.345 -1 T 4 - 1364 ~1.180
9 Compensation of emplayess ... - .oo.....o oL L —40.794 —43.0n9 —4n025 | -10831 -11.537 -11,39 - 14,260 -11.925
10 Unilateral current transfers, net ... .. ..
68 ~ 437 175 g -39 — O EX ] -2
11 Change in LS. povernment assets other than official
ESEFVE AYSLls, RE) LINCTeasE, =} ... oL . =10 -6.783 £.347 4068 115% 1554 1.56% —554
0 O 0 )] & 1] 0 1]
12 Change in US. official reserve assets hincrease, =) .........., — 350 - 147 I} 562 - 190 - 184 —173 — 180
13 Gold e - 3575 =519 5,454 k) 1413 2,768 1.300 =237
I3 Special drawms nghts fSDRS) 2915 - 1517 1353 LS03 —-64 -133 -53 —-137
15 Reserve p in [nrer
16  Fortign currencies —ABT998 | -328231 | —41685 | -257d1 | -171609 | 24074 | - 120062 | 142697
— 141115 -35572 —-69.862 28487 —di.736 -10.259 —45,3u —~45,084
17 Change in LS. private gssets abroad {increase, —) — 122 288 - 10612 -92.328 —14.22% -23.734 =-27.043 -23428 —35,143
15 Bank-repored claims’ .o —118.976 | —135595 | —128.59%4 L7 | -7 —alazm | 1750 | -2753s
19 Monbank-reported clams ... ... —108016 | =146052 | -150300 -a1012 - 12958 -43552 - 13,250 - 34345
p U5, purchases of foreign secuniies, ney | B
21 US. direet investrents abroad, et o - 13876 -20.127 12464 4274 - 1,096 12,191 27,495 20442
- 6.6%0 =501 12,177 FiLH - 6,708 12963 5,122 16.198
22 Change m forcign official wsects in United States (inctesee, +) ..., L, 4529 6332 20,350 5.903 5,792 1,835 6,730 £.107
A3 US Treasury secunties ., ..o o —1,(eH - 3.550 =3.255 - 1485 - 1,099 =760 a9 —Gdd
24 Oher US. governmeat obligations - 22246 -9.501 12,692 -1 143 -1033 19427 -4,150
25 Other US, governmem habaliies” ... o0 L —-208 — 3447 900 105 =517 185 1,127 o4
26 Other US. fiabilities reported by U.S. banks -
27 Ocher foreign official assets™ ... 738,086 502,362 T10.700 98,506 273,104 182.019 157072 194,566
149,026 39,7659 £7.403 —-13.95] 371510 24,585 19518 —6.701
4 ('harge in fareign private assets in United States (inerease, +) .. ... .. 113,94 - 7001 3.298 27028 13,663 -8,085 T2 42055
29 bank-reporicd liabilities? . 146,413 43,581 =20.464 -7.508 - 5,407 9,639 ~17.1%1 —9.254
20 LS. nonbank-reponed labilities 24,782 16,622 22407 2,440 3057 4,697 12.213 ~6,537
31 Foteign private purchases of 1.5. Treasury m:nnues net 197.592 218,075 33523 62,815 50,538 45,620 92250 133,000
32 US currency fows ... ........... SEIRTTPPR 106,032 %6316 275,533 26.779 143,502 55563 49390 42313
33 Foreign purchases of ather U.S. securilies, net .
34 Foreign direct investments in United States, net ... ... 150 637 - 1500 157 165 171 — 3,003 166
— 127832 69,702 1le02 -14,755 =149 L8AT7 3531 nA10
35 Capital account fransachons, mel .. ..., L o . 5,514 —1.511 —4.739 5734 5.588
36 Discrepamy ........ ..., -127,832 69,702 11602 =20,26% - 2,338 27916 24,793 4822
¥T Duc to seasonal adjusunent
M Before seasonal adjustment
MEMO -~ L0 —6.781 8.747 a.068 1,159 1.551 1.56% - 554
Changes in oficral assets
30 ULS official reserve assers {increase, =0 ... ... ool 19517 — 16577 16,119 5,750 1 12051 27406 21086
40 Foreign official assets in Uniled Srates. excluding hine 25
LT T
12124 LI R | 135 2,155 1632 —T83 - 1673 5951
41 Change 1n Drgani of Patroh Exgon ng Ci ics official
assels in United Siales tpart of Jine 22} .. oLl

1. Seasonal factors are not calculated for lines 11-16, 18-20, 2235, and¢ 38-41.

2. Reponing banks included a0l types of depository institutions as well as some brokers

and dealers.

3. Associmed primarily with mililary sales contracts and other ransactions areznged with

or through foreign official agencies.
4. Consists of i in LS, «

stocks and in debt secunties of privale

corparations and seate and local governments,

5 Consists of capital wansfers (such as those of g
lcaving Ihe couniry and debt forgivencss) and the acquisicon and disposal of non'pmduwd
nonfinancial assels.

YUIE Migrants

SOURCE. U.S, Department of Commerce. Burgay of Economic Analysis, Survey of Clrrrens

Business,



3.11 US. FOREIGN TRADE'
Millions of doliars; momhly data seasonally adjusted

Summary Statistics AS1

1999 2000
Tier 1997 1993 1999
Mo, Dec. Jan, Feb. Mar Apr. May

I Goods and seevices, balance ... ... ... — 105,932 166,898 | -264,97] -25.711 —25.657 -21425 - 23,144 - 30,606 - 30,500 =303

— 196,665 -146,854 | -3d5559 —32,400 —32.255 - 34,049 —34.64 —3%148 — 36,504 —3.166

§ gmhandisc ........................ 90.733 79,956 8,558 6.659 0,598 6,624 6.497 4,542 6.394 6.130
PVICES .o oo

936,937 932977 056,242 33,198 £4.107 33,583 34,734 36,723 86.583 3749

4 Goods and services, exponis .. ... ..., . 679,702 670324 684,358 59,682 61,211 60,321 4,804 £2513 62566 61570

5 gcn:handisc 157,235 262,653 271 B34 23516 12,896 23262 23837 24,210 24017 23,779
6 PVICES . ..

=175265 | - 1000875 | — 1,221 213 | — 108009 | —100764 | 111008 | ~112875 | -117.320 [ —117083 | —116785

7 Goods and services, imports . —876.367 —%17.178 | —1,025.917 —92,082 —02466 —94,370 —95,535 —99.,661 — 99,464 —99.136

4 Merchandise = 166,502 =162657 | =191.294 =-16.527 =16,298 ~ 16,633 17,340 =17.668 -17623 = 17649
9 Bervices . ...l

. Data show monthly values consisiemt with quarterly Aguzes in the US. balance of
pﬂ)‘Tl'lcl'llS Aaccounls,

3.12 US RESERVE ASSETS
Millions of dollars, end of period

SOURCE. FTM, U5, Department of Commerce, Bureau of the Census and Bureau of
Economic Analysis,

190 LLH
Agset 1996 1997 1993
Jan. Feb. Mar. Apr, May June July?

PToaal ..o 75,000 69,954 81,758 .51 62,898 69,309 70,749 56,537 67,160 67,957 46,516
2 Gold swock, including Exchan,gc

Srabilization Funq P 11,049 11050 11041 11089 11,048 11,043 11,043 11,048 11,043 11,048 11,046
3 Special drawing nghls" .................. 10312 10,027 10,603 10,336 10,199 10,277 10335 10,122 10310 10,444 10,257
4 Rescrve pgsumn in Intermational Monctary

Fund® . 15,435 18,071 4111 17.950 1.0 17,578 17871 15403 15373 15.42% 15,083
5 Foreign currencies ... L., 38,204 30,809 36,001 32082 30,941 406 31,535 30014 30,429 1037 JO130

1. Gold held “under earmark™ a1 Federal Reserve Banks for foceign and i ional SDR holdings and reserve positions in the [MF alse have been valued on this basis since July

accounts 15 nob included in the gold siock of the United Swees: see wable 3.13, line 3. Gold 1974,

stock is valued at 34222 per fine troy ounce,

2. Special drawing righis (SDRs} are valued according 10 a technique adopted by the
International Monetary Fund (IMF} in July 1974. Yalues are based on a weighted average of
exchange rates for the cumrencies of member countries. From July 1974 through December
1980, sixteen curtencies were used; since January 1981, five currencies have been used. ULS.

3. Includes allocations of SDRs by the Imemational Monetary Fund on Jan, | of the year
indicated, as follows: 1970—3867 million; 1971—~3717 million; 1972—5%7 10 million; 1970—
51,0139 million: 1930—351,152 million; 1981 —~%1.093 million; plus net transactions in SDR=

4. Valued at curreni market exchange rates.

3.13 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS'

Millicns of dollars, end of period

2000
Asset 19596 1997 1998
Jan, Feh. Mar, Apt. May June July?
! Deposils . ........... ....... o 147 457 167 71 82 87 115 142 110 1 76
Held in custody
2 V.S Treasury se]cunlws H38,04% 620885 607,574 632,482 627,326 631421 H41.830 632116 623,553 627081 624,177
3 Earmarked gold” .... ... 1,197 10,763 10,343 9,933 9,566 9,771 9711 711 9711 9.688 9,688

I. Excludes deposits and U.S. Treasury secuntics held for imemavional and regional
organizalions.

2, Markedable US, Treasury billz, nowes, and bonds and nonmarkenable U5 Treasury
securities, in each case measured at fage {not market) value.

Y. Held in foreign and interpational accounts and valoed at 342,22 per fine troy ounce; not
included in the gold stock of the United States.
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3.15 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS

Millions of dollars, end of period

1999 2000
Tem 1997 1998
Moy, Dec. Jan. Fel. Mar. Apr. May”
oAl 776,508 750928 179432 | B0G,208" | S0BATH" §12.353 828,947 33,904 £25.508
By nype
2 Liabihues reported by banks in lbc United States” ... ... ......... 135,384 125,883 122,746 138,817 134,75 130,268 136,240 137474 135,308
3 US. Trasury bills and CRIGIACHES" .\ .\ttt 148,301 134,177 153,465 156,177 133,548 156,9%5 164,781 157,607 143,520
U.S. Treasury bonds and nowes
4 Marketable . g 428,004 432,127 417,304 422,266 429,020 430,306 430,237 436,640 435,215
5 Nonmarketable® ... ... ... ... ... -y 5.994 ' 6,377 6.111 6.152 6,191 5,734 5,770 5,508
6 LS secarities other than U.S, Treasury secunties™ .. ... ... .. .. 58,802 61,667 79740 £2917 84,992 8,093 1,255 6,413 100,637
By area
TEmepe! e 252 240 256,026 242,587 244,305 246,022 248,792 251.571° 240 685 250,306
B Canada ........... FEEEE . .- 36.177 16,715 39,081 386066 0.430 30358 20,346 39.501 19,190
9 Latin Amenca and Caribbean 96,942 749,503 70,632 73518 1488 71,180 Fr0id FL257 59,205
[} ASIL L 400,144 4163 1,308 | 463,673 463.801° 466,087 474,355" 486,033 481,943
Il Africa .. ... Ceen 0981 10,059 T 7.52% 3.2087 7970 7979 8024 1709
12 Other couniries ... L 7.058 3,080 4.733 4,189 3002 5,046 4268 1,450 3,341

I. Includes the Bank for International Scltlcmcms

2. Principally d d its, time d acceplances, commercial paper,
negotiable time certificales of deposit. and bormwmgs under repurchase agreements.

3. Includes nonmarkerable cenificates of indebtedness and Treasury bills issued to official
i ions of forsign (

4, Excludes notes issued to foreign official nonreserve agencies, [ncludes current value of
zero-coupon Treasury bond issues v foreigh governmems a3 follows: Mexico, beginning
March 1988, 20-year mawriry 1ssue and beginning March 1990, 30-year maturity issuwe:

Venszuela, beginning December 1990, 30-year matunity issie: Argentina, beginning Apnl
1993, 30-year maturity issue.

5. Debr securities of U.S, government corporations and federally sponsored agencies, and
LS. corporate siocks and bonds.

SOURCE- Based on 115, Departroent of the Treasory data and on data repored 0 the
depanment by banks (including Federat Reserve Banks) and securities dealers in the United
Starex, and on the 1994 benchimark survey of foreign portfolio investment in the United
States.

3.16 LIABILITIES TO, AND CLAIMS ON. FOREIGNERS Reported by Banks in the United States!

Payable in Foreign Currencies
Millions of dollars, end of penod

1999 2000
ltem 1956 1997 1998
June Sept. Dec. Mar.
1 Barks™ Habiliies ... ... ... o000 oo e 103,383 117.524 101,125 90,305 100,112 &5, 124 25,04
2 Bapks' elaims . 66,018 #3.038 78,162 59,507 67,032 67,355 63,573
3 Deposils | . 224457 28,661 45,985 31,452 323 34416 32504
4 Oherclaims . .............. : 431551 54.577 32,177 28,145 34,319 2539 30,764
5 Claims of banks' domesne custoters® |, 10978 2191 0,718 23474 11,534 20,826 2,753

1. Datz on claims exclude fureign currencies held by ULS. monetary authorities.

2. Asiers owned by customers of the reporting bank located in the United States that
represent claims on foreigners held by reponting banks for the sccounts of the domestic
CUSLOIMErs.,
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3.17 LIABILITIES TO FOREIGNERS Reporied by Banks in the United States!

Payable in U.S. dollars
Millions of dollars, end of peried

tern 1997 1993

199% 2000

Now. Dec. Jan, Feb. Mar, Apr. May?

By HOLDER aND TYPE OF LIABILITY

| Totah all foreigners .. .. ..... e

1,283,027 | 1,347,837 | 1413,6837 | 14227027 | 14136837 | 1138117 | 14073017 | 1,406,476" | 1,405,839 | 1,463,400

882,980 | 834939 | 97640CF | 97668 | 9764000 | 9BI4617 | 970,752 | 960,30¥ | 974.207 | 1.042.574
2 Banks® own liabihties 31.3da 29,558 428384" 42 85¥% 42,.88%4" w518 eI 29,255 30,202 10097
3 Demand depogits ... 194,546 151,761 163,620 163,177 1636207 162,147 | 165,682 167,031 132,633 176,388
4 Time duposns 168011 140,752 162,749° 162 661 162,749 174,682 163.884' 161533 165,254 178,320
5 Other' .., 485.0710 562868 | 60701477 6079017 &07N47° | GGB.014"| 601,575 | 024847 596,068 657,764
6 Own foreign office’

400,047 462898 | 437,283 446,00 437283 432350 436,549 436,173 431,632 420,835
103239 183,494 185,797 134,675 183,197 131879 184,604 195,050 134,222 174310

7 Banks' custodial liabilities™ ..., . ... .o.oiioiial
& US Treasury bills and certificalest 1111 9h6d| 141699 132,575 131 859 132,575 139,551 128,673 127,630 124,209 123,563
9 Other neg '  and readily tansferabl N3367 | 137205 | 118911 | 129,496 | VBSIL | 120920 | 123272 | 123403 | 123200 | 122962

mnatnmenis e e e
10 iher ... 11690 11,853 15,274 14,184 15.276' 21,807 20436 18,361 0218 221577
i ) o 11456 10850 14,157 13,207 14357 20,951 10513 17.586" 19,428 21.37%
11 MNonmangtary mernationzl and regional organizations” . 13 172 a8 70 9PE 202 145 T 53 36
12 Banks™ own labilities .............. ..o 5doe 5703 10,349 1675 10,349 2621 9,251 9,741 11,338 11,433
13 Deraand depogits ... e 6,004 4,885 3910F 5552 39107 | 11028 10014 7394 8032 10,410
14 Time deposiis® ...

15 Oiher .. e 04 1033 91q E87 919 £56 9231 175 . 698
. I+ L 636 G40 653 HELD 625 04 He5 623 582

16 Banks' custodial liabilities” ... .. . . ... o L
17 U.S, Treasury bills and cenificates® . ... ... i3 37 233 239 233 225 213 k| e 13
& 1{nher negulmble and readily Iransferable 2 s i} & & B a 90 1

HSLTRAE . e e e
15 Other . 2014685 | 260,060 | 2940045 | ZF2NT| 2049947 | 2E3.301° | 282263 | Muont| 205081 184,128
102,028 80,256 97,615 80,270 97615 B2678" 79,652 87,187 87129 87432
341 2420 1M 2645 3.306 23817 2,620 M

20 Official institations® ... ... 1314 1,003
21 Banks own liabilities . S 41,396 29,506
12 Demand deposits 58,318 47,747
13 Time deposu.s" o

24 Other™ . e s e 181.657 179,504
148,301 13177
25 Banks custodial liabilisies® ... ..., ... S
26 LS. Treasury bills and cemificaes® ... .. . 33151 44,953
27 Other negotl.able and readily transferable W05 674
L
28 Other .o 215,247 535,336
0 o 447 476,057
29 Banks'” . L e e 156,368 113,139
30 Banks' own lisbilities ... 16,767 14,07t
k]| Unaffiliated foreign banks £3433 45,004
32 Demand deposits 56,168 53214
33 Time deposits” .. AB5.070 562,868
3d Other' L, .
35 Own foreign offices® Ll 173,800 | 208,279

31915 35,354
3 Banks' cusodial habilies® ... ... oL

3T LS, Treasury bills and certificates” ... ......... 35,393 45,332

38 Other negotiable_and readily transferable 106.492 128.538
INSUBMENTE. .. el

39 Other .. e F72.405 190,558

12809 117,776

G0 Other TOReigners ... o oo e 12,247 12,312
41 Banks” gwn habilities . . 68 251 T0.558
42 Demand deposits 47521 34,906
43 Time depouh ......

44 Chher’ 44,386 72,781
) o, 12.954 13.322

45 Banks' custodial liabifities™ ... . .. L L
46 U5, Treasury bills and certificaes” . . ... ... ... 24,964 51,017
47 Other negatiable and readily transferable 6468 £.443

m‘zlrumcnts." .......................

48 Other e
MEMO 16083 27,026

49 Negotiable lime certificates of deposit in cuswdy for
FORSIEmETS e e

197,374 195,941
156,177

41.152 42.33] 41,152 $E5L2 50,293 48649 50118 47754
.t}
Q05,183

7333567
126,209

07,147
172,027

1580307
131,072
21,8627 25,5527 21,862 20107 2373 12,37¥
76,189° 73883 76.189° 75 446" 772317
3021° 39,967 021" 41.324' 39,756 41,439 46,568 53,004

30,345 28,320

28,9427 27,2507 28,942° 25.900° 27,690 30017 36,537 31,146
65332 50.191 65,332 54.124 4% 656 54,689 43,172 53508

207,952
157,607

156,656
148,820

197,379
156,177

205,623 207611 212334
153.548 156,995 164,781

145 50 553 318 364 127 142
627515 | 90508% | 905045 | BO3.042° | 8%7.8587 | EOLOO7 | 94B619
43IV | 73RA56" | 40355 | 70867 | 723,761 | 730444 | 788499
135,727 | 126, M| e | oz | 1dare | 1t
17,583 14,407 17,583 12,564 12924 13,930 14,404 13,254
48,147 543607 | 48,140 511717 SLEI0 | 497160 57,490 55,665
G0,486" 66,951 60,486 63, 106" 65,358 57631 62,482 61811
6079017 | 607147 | G0E 1147 | 605575 | 602ABY | 596063 | 657769
183,802 | 172027 | 164,690 | 162175 | tediw? 160563 | 160,120
16.936 19,512 16,936 17.582 14,635 15770 13993 14,179

45,695 44,889 45,605 3426 M.620 35453 33,790 30667

102,096 119,401 108,396 110,682 12210 112,574 112,780 112274
204,807 [ 1980307 | 198,658 | 2065607 | 199,236 195,533 204,185
1394027 | 130,072 | 1374777 | 1407200 | 131,769 137,206 144,74

13,120 13,026
77457 TL5IR Th.6d4

66,958 65,400 66,958 61,181 65 540 67467 62,327 63,321
12004 11,040 12,004 10,124 12,270 13,504 11,909 10,729

45495 44410 454835 41378 43533 41417 40,224 41049
2459 9,930 9459 9679 10,037 10.246 10,104 10,543

30345 28344 27,266 23,056 26,087 27,238

1. Reporting banks include all types of depository institutions as well as some brokers and
dealers. Excludes bonds and notes of matnnes longer than one year

2. Bxcludes negotiable time cettificates of deposil, which are included in “Other negolia-
ble and readily transferable insiruments”

3. Includes borrowing under repurchase agreements,

4, For U5 hanks ||1r.ludc< amnounts owed to own foreign branches and foreign subsidiar-
ies ¢ lidated in q iy Consolidated Reporis of Condition fled with bank regulatory
agencies. For agenmes branches, and majosily-owned subsidiaries of loreign banks, consists
principally of amounts owed to the head office or parent foreign bank, and to foreign
branctes, agencies. or wholly owned subsdiaries of the head office or parent foreign bank.

5. Financial clas on residems of the United Stines. other than long-1em securities, held
by or through reporting banks for foreign customers.

6. Inciudes nonmarketable cenificares of indebtedness and Treasury bills issued wo official

of foreign ¢
7. Principally bankers acceptances, commercial paper, and negotiable time certificates of
deposit,
& Pnnclpally the International Bank for Bec and T the [nler-

American Development Bank, and the Asian Development Bank. Excludes * “holdings of
dollars” of the Internaticnal Monetary Fund.

9. Foreign central banks, foreign centzal goverminents, and the Bank for Internanonal
Seltdements.

10 Excludes central banks, which are included in ““Official institutions.”
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3.17 LIABILITIES TO FOREIGNERS Reported by Banks in the United States'-—Continued

1000 2000
Item 1997 1993 1990
Mo, Dec Tan. Feb Mar, Apr. May”
AREA

1283027 | 1,347,837 | 14136837 | 1,422.712" | 1,413,683" | LALIRLI" | 1,407,301" | 1,406,476" | 1,405,839 | 1,463,400

50 Total, all forefgners .. ... ... ... ... ...
1,271,337 | 1,335,954 | 1,3984077 | 1,408,528 | 1,398.407° | 1,392,004" | 1,386,865" | 1,388,157 | 1,385,621 | 1.440,832

51 Foreign countries .. ._......... ... ...... e
410672 | 427375 4480707 4M0HT| HBOT0F | 450,033 | 4510227 | 440760f | 42302 | 435846
STEUROPE oo e 2,17 3,178 2,780 2842 2,149 26543 2,997 2,570 2300 2468
$1 0 Austria ..ol . 31,007 42818 44692 41,3 44692 42431 32,783 36,085 100 31,856
54 Belgium and Lugembourg ... ... . ... ... 1,514 1437 2,196 3,197 1,196 2510 2,533 3235 2601 1629
2246 1,362 1,658 1,594 1453 1,290 1479 2015 1744 1,529
55 Denmark ..o Lo Ll a6 6017 44616 49 TH) 50,261 49 790 48,570 49839 43 5456 45324 41517
56 Finland S - 23,707 21357 24,748 26,530 24748 24097 2916° | 25,176 23710 M.875
57 Framce ... .. 1,552 ki 3,748 1,365 3748 1145 2,000 3216 3088 1023
538 Gemwany ...... . 1,378 7,103 6,775 5261 6,775 6.261 5,905 3298 4.759 7,145
5% Grecce .. P . 7.385 111,793 830 12,768 £310 7271 1797 T.617 1.295 6,523
0 Maly ... .- 317 710 1.327 1.364 1,327 234 1,169 1.336 1197 063

61 Metherlands e TR 2,262 3,236 2,278 20498 2,228 2,03 23 2,006 1913 1,

62 Morway .o e 7,968 2439 5,475 3655 5475 6.404 7.543 7.360 141,065 11,716
63 Portugal TR T 18,939 15,781 10,426 11181 10,426 12,531 12,130 12518 11.20% 10,7%
64 RUSSIE ... 1,628 3027 4,652 5518 1,652 1673 4,792 5425 5165 4,300
65 Span ......... 39,022 50654 65945 67,025 65,985 64,282 61,335 81934 69.203 63,700
66 Sweden ... 4,054 286 842 8,817 6912 7,714 7.995 8016 7,501
67 Switzerland .. coo| 181004 | IBLSS4 | 1762347|  les5087| 1762347 1843200 | 187347 | lemlse’ | 169221 | 176801
68 Tukey -............ Cee T 239 213 286 27 273 2 270 2 275
&9 United Ripgdom ... 25,145 was| 28,909 28,006 28,000 29,385 PN B A 33,401 32813

i ‘rugoc-]a\:a ................. e o
71 Other Burope and other farmer USSR 7 ... 111 2% 341 w2az| 34019 INTH6 KERTT 32,965 33,387 16147 0,562 36,264
TCaadd .. S| 536393 ssases| svr7aT| s9assor| S7RAT | s99.593 | 596273 | 5062017 | o04se7 | 669852
20,109 0014|1863 15.042 12,633 15,333 16548 | 17,906 18487 16,49
73 Latin America and Canbhean 2207 (18085 134407 | (39,079 | 134207 | 149,727 | 155720 | 141370 5,018 | 174,082
4 Agemtina ... 6311 4346 TR77 £,354 7377 5,910 8,106 10,108 9,110 2,713
75 Bahanas . 31,037 15815 12,864 14,184 £2,860 12230 12,785 14489 10,305 9045
76 Bermuda ... T Me4IR| 02486|  31ZTW| 328085 | JI2T7| 3103527 | 211.9W7 | 3200207 | N149%6) 365346
77 Braal ... ... 2072 3013 7.008 6521 7,008 6,366 6,244 5,752 5,013 6,095
4 Brinsh West Indies .......... T 1652 1,624 3,660 1783 S.660" 4438 2,304 4313 4,243 4217
79 Chile . ... e 66 62 7% 73 73 75 75 100 k 77
80 Colombia e - 2078 1,572 1,556 1,030 1,056 1985 2035 2.14) 2,143 2274
Bl Cuba ... S 1494 1,336 1626 1582 1.626" 1636 1617 1,706 1,628 1,660
82 Ecuador ... e 4350 1 520 546 520 540 571 671 670 706
23 Guaemala ... e S 33972 st ny| e 07| 32000 2216 31.392 32832 31915
24 Jamaica .. G 5.085 5010 3.997 3.306" 1,997 4260 1602 4528 5,000 6,561
83 Mesico T 4,241 3,464 4415 3,834 4415 4042 3.737 4,157 3788 3764
86 Newhertands An : . C 393 B40 1,142 597 1142 1073 1,051 975 1.021 1,006
&7 Panama T 2,342 2,456 2386 2.585 2,366 2.260 2,262 2317 2431 2520
88 Peu ... 21,601 19804 | 20,189 20311 20,199 21517 21.297 22,572 21,140 469
89 Uruguay 9,625 10,183 AR T3sat| 4RIt 1,750 11,023 11,132 11,042 11.387

MW Veneruela ...
1 Other .o s 260379 307060 | 3E0363°| 200058 | 3193637 | 290410 | 2873757 | s7ee | 238307 | 2823M
PASD - 18,252 13,441 12,325 13,981 12,325 L1570 11,661 2,006 £,530 781
China 11,840 12,703 13,6005 14,791 13,600 11,674" 11,211 14,642 14,448 14,113
43 Mainland ... V1 200000 27607 12776 27697 25041 24033 nETE 22873 23951
9y Taiwan 4,567 5,250 7.367 5610 7367 5401 5,405 6,258 5586 5,703
95 Hong Kong IR 3554 £282 6567 6486 6,567 6,853 7.445 7837 7,275 7.064
g India ..o o 6241 7,749 7488 5071 7488 6.581 7,650 8,338 7058 5541
97 Indonesia G 143401 166,563 [ {39475 152,003 159075 149,033 145,314 145074 147408 | 148.668
9% lsrael G e e e 13,060 12,524 12853 FABT" 12,457 11,573 12.625 16420 16.420 12941
99 Japan ..o e e 3.250 3.3 1253 2639 3253 1.837 2,540 27 2,200 1.750
100 Korea tSouhy L.l T o £,501 7,350 £.050 5164 6.050 5380 ENES 4370 1,628 3428
101 Phihppines .. ..., . G 14,959 15608 21.284" T4 | 21284 16,927 15811 16.132" 19,005 18,640
W02 Thailand ... . 5,902 32,250 algoa’|  ATEI0T| 418047 37a32T| 38460 35520 13,845 32,605

103 Middle Easiern oil- :xpﬂmng CO‘UnITIE\ .
4 Other ... L . 10,347 2,905 9 468" 7,708 94657 8,105" 8270 8,614 8,576 2,439
1,663 1,339 2022 1,816 2012 1616 1,703 1,770 1,663 1712
105 Africa ... 138 97 179 166 179 L6 242 13 106 122
106 Ezypt 2,158 1,522 1.495 957 1495 730 698 673 687 662
o7 10 5 14 13 14 7 13 13 7 13
108 2060 3,088 29014 7 2914 2952 1,008 3318 3.558 3.208
:% 3318 2.354 2844 2.569 2,844 2624 2496 2725 2,555 2632
1 7,205 5,636 0,650 0.435° 2,650 10,397 10,538 9747 9.207 2307
6,304 5493 £,377 3,394 £377 4,910 9,335 8,669 2414 7,585
L Nt 1273 1041° 1273 %7 1,203 178 9 m
11,600 11,883 15276 | 14,134 152767 | 21807 | 20436 18.361" 20,218 22,571
10,517 10,221 128767 123507 12870 197087 | 17.561" | 16,306 18,835 21,145
{5 MNonmanetary lpgemalmna! and mslﬂml orsamznuons - 424 594 1150 45 1,150 1,123 1858" |24 HES 624
116 International . 49 1,068 1,250 933 1.250 971 Loy Bl #65 803

{17 Latin American repional S

1S Cehereegional ... - ... oL LlL.

11. Since December 1992, has exchaded Bosnia. Croatia, and Slovema

mcluded all parts of the Former USSR, (except Russia), and Bosnia, Croatia, and Slovenia,
13. Compriscs Bahrain, Iran, Iraq, Kuwait, Oman, Catar, Saudi Arabia, and United Arab

Emirates (Trucial States), for Lnternational

14, Comprises Algena, Gabon, Libya, and Nigena,

15. Principally the International Bank for Reconsiruction and Developmenti. Excludes
12 Includes the Bank for Internmalional Setll Since In ber 1992, has "holdings of dollars™ of the Internationzl Monerary Fund,

16, Principally the Inter-American Development Bank,

17. Asian, African, Middle Eastern. and European regional orgamizations. except the Bank

which is included in “Other Europe.”
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318 BANKS' OWN CLAIMS ON FOREIGNERS Reported by Banks in the United States!
Payable in U.S, Dollars

Milhons of dollars, end of pencd

1999 200
Area or country 1497 1998 1909
Nov. Dec. Jan.' Feb! Mar. Apr. May®
[ Total, all foreigners ... ... . ... 708,225 734,995 | 7953777 | 7800697 | T9S3TY | FSN2M4 | 750972 $13,800 815,853 | 8200715
2 Foredgncountries . ... ... ... . . ... T05762 | TILATE | TOR14T | TTAAMTT | TMELST | TELEMG | 746,305 R00,581 #10.851 816,372
3 Bwrope ...l oo FE 199880 | 233.221 359057 | 33600" | 315905 | 30800 314,504 361,470 350,067 359358
4 AMREL .ol 154 1.043 1643 2407 2443 3.020 2an 2493 2429 1242
5 Belgium and Luxembour) - Lo G.6d 1 TAEY 10,193 9326 10,193 %808 9,377 4012 7,939 5,959
o Denmmark ..ol 95} 2383 1.66% 1.756 1,664 1,702 1743 1,625 1,940 2,001
T Finland . 1.233 Lo 2,020 203 2.020 1328 1,846 2,093 2087 lalq
&  Framer .. .. 16,239 15.251 20,142 24,592 29,042 30,051 28,203 23,127 nosg 38217
9 Germamy .. 12676 15923 20,205 22,365 20,205 23571 23,890 35371 33991 3150
10 Gieece | . . 402 575 306 754 306 791 633 B4 28 428
L Mhaly oo 6,230 1284 £.4% 7297 4% 8614 6.785 7048 7034 6,565
12 Netherlands ... ... L0 L L Lo 6.4 5.697 11810 £.100 .21 11477 11484 14,080 13,932 14377
13 Morway | . . e 555 827 1.000° 90 1.000°7 1.376 1.146 1,132 1.4%9 1,832
14 Pormgal ... e e e 7 669 15Tt La4X) 1.571 L.J07 L1535 1.043 1085 1,263
T T . 1,248 789 Ha T 113 ol 43 100 e 5
I6  Spain e 2,042 5.73% 3,79% 4.641 3,79 4,581 4,338 3,187 3217 312
17 Sweden ... .., ... 1354 4223 32647 3853 32647 4,556 5,352 7492 B.100 7150
18 Switzetland ... ... 28 546 46,574 T0,158° 91,493 79,158" 8,976 70,250 111,544 97688 105,535
19 Turkey ....... . 1,558 1,982 2,617 249 2617 2,969 3,031 3053 3.143 3269
20 Unmed ingdota A 113,143 106,349 | 12000900 | 120,154 | 120,190F 120,126 128,252 125.162 126,071 128,221
21 Yugeshwia® oLl Ll - 52 53 0 50 S0 S0 50 S0 51 49
22 Other Ewope and other former USSR .. o ... 7009 9,407 7,562 8,226 1562 6,337 8174 8348 Tdél 7569
23 Camada . . . . ... L. L Lol PENREL 47037 37 206" FT.06} 37,206" 36dT4 350 42,646 43300 45,481
24 Laun America and Caribbean . . 0 . L HITW 342654 | 3534167 | 3353617 | 353416" | 323537 34809 2rile 328,769 320
25 Argentua 8924 9,552 10167 10,034 0147 9,962 10,005 9,545 9,732 9512
26 Bahamas |, ., 83,179 06,455 99,324 87177 99,324 73,641 68,914 74018 72,312 71459
27 Bermuda ... ... . o 8,752 5011 8,007 5449 8,007 10,145 11,771 Tl 5,685 64560
23 Brazb ... o . Lo 21,696 16,184 15,7060 14,973 15,706 15,0 15382 14981 16,210 16,384
20 Pntish West Indies . ... Lol 14547} 153,749 | 167.18¢ | 158937 167,189 157,469 156,776 166.284 173.507 165920
0 Chie ... . 7013 %250 a.607 6,591 a.607 6,672 6,224 4511 6447 6,309
3 Colombia 6.945 6.507 4.524" 4.745 45" 4326 4,176 1937 507 4.032
32 Cuba . . . 0 Ll 1} ki 1] 9 ki3 0 0 O
33 Ecwador | 1,301 1,400 T Ml T 692 T £33 662 640
34 Guatemale . . 354 L7 11357 Lo9" 1,135" 1.067 LG i.181 1252 L2345
B Tamaica ...l oL L o A4 10 5 300 M5 pati} 332 328 3le 300
36 Mexico 15424 21.212 | 7.59% 17,924 17.39% 17,543 17.439 16,998 16,944 16,77]
37 Netherlands Antslles o 17,538 6,779 5082 2078 5,082 £.194 6341 6,385 6,388 6,579
3 Panama ... e e 4.364 3554 3,387 31,050 3,387 3,067 2972 2912 2,544 2,984
¥} Perw L, e - 3491 3275 2,329 2.507 2529 2462 2414 2,223 2,356 2515
40 Unguay . - 624 1126 a0 7% a0l 00 77 161 T4 08
4l Venczuela ... .. ... e e e 2,129 3,089 3.454 3587 3404 3571 382 3.580 3474 3.595
42 Oher oL e e e 4,120 5115 s600° 5372 56100 5.383 5,782 5743 3419 5710
A% AR . . L L L il o s T25.062 9R.607 49047 784447 FERIEY 73342 00,074 Eraca 027 80200
Chima
44 Mamland ... ... ... e 15719 1.261 2,090 2082 2090 2221 2724 3161 4,532 1611
45 Taiwan .. . o 91 1.041 1.390 1,495 1,390 1 462 1,501 925 1,030 1718
46 Hong Kong e e - 13991 9080 5893 4010 5,893 5.240 4433 4509 4,546 4,573
47 India o, .., .. e . 2200 1,440 1733 1,972 1.738 1616 1,802 1,799 1.786 §.94]
45 Indomessa ... e R . 2651 1,942 1.7 (K- 1.77% 1711 1,743 1817 1.221 1219
44 lsrael . e - T68 L 166 1875 1.053 1875 1553 1,832 3412 3,29} 2,857
50 Japan .. _....... . el o 59,540 46,713 28,630 30,503" 28,636 28,612 25,55% 27310 3131 31.689
51 Korea {Southn ceen . - 15162 §.259 92627 13257 9.262" 11,378 12 066 11466 12,200 14018
52 Pmbppnes ... ... ... . . o 1,659 1,465 1.410 950 L1410 1028 1.058 1.608 1,714 1834
53 Thailand . ... ... ..., e 2.259 1,807 1515 1.430° 1.51% 1.155 1.215 1.154 1.081 1,137
54 Middle Eastern oil-exponing countrigs - 10,790 16130 14,252 11631 4,252 10374 10,547 11612 10,765 11,666
e 1 . 10,532 8273 50 6,540 50T 6,132 4,42 1869 3049 4,289
56 Afnca 2330 3122 2263 2473 2263 2386 2,453 1991 2054 109
57 Egyp 247 257 254 233 25§ 122 7 243 i 218
58  Morocca ... 5t imn 352 354 352 205 313 170 300 FE|
5% Sowh Alnca 305 043 623 473 622 43 b33 428 360 34]
60 Zoire . 1] o M Ed 4 o 0 0 0 &
61 Qil-exporting countries® .. e o 1212 936 6 175 274 444 o] 195 304 508
62 Other 755 o914 M 20 T 328 36 843 T4 7
63 Crher .. o o e e 6.3dl1 0.637 T105 7409 7,105 7.3 &.804 6926 7634 7314
&4 Ausralia o, . . . 5300 6,173 6824 1272 6,824 EAY L 6.682 6,674 7,225 7.13e
6% Qther .. L 1041 464 | 197 241 Hl 2 252 40 175
66 Nommonetary imernations] and regional organizations® . . . 1461 3617 4563 5662 4,563 5418 4,667 4,309 5,002 4,343
1. Reporung banks mclude all types of depository institwtions as welf as some brokers aned 4, Comprises Bahrain, [ran, Iraq. Kuwait, Oman, Qatar, Saudi Arabia, and Uniled Arzb
dealers, Emirates (Trucial States).
2. Since December 1992, has cacluded Bosnia, Croatia, and Slovenia, 5. Comprises Algeria, Gabon, Libya, and Nigeria.
3. Inclodes e Bank for International Senfements. Since December 1992, has included all £, Excludes the Bank for Intemational Seitlements, which is included in “Other Europe ™

parts of the former ULS.5.R. texcept Russia), and Boswa, Croatia, and Slovenia.
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319 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 perod

1999 2000
Type of ¢laim 1997 1908 1999°
Nov. Dec' Jan. Feb. Mar! Apr. May?
................................ X51.852 875891 94533 . 945,34 e . 1,000 12"
............... cooeen | 708225 734,995 795,377 T80,069 145,377 T4 750,072 813,89 BISES3 820,715
Fore|gn public borrgwers .. . 20,381 23,542 35,090 30,502 35000 42,2417 36,541 36,006 o 42,470
4 Own forcign offices 43 685 484,535 528,397 5b1.98)7 518,397 4. 280" 496,771° 552.218" 557,139 $49,165
5 Unafliliaed foreign barks ... .. R I 11 Bk 106,206 101,227 99,492 101,227 03524 47,666 95,00 a| 349 92,872
& Deposits ... ..ol L .. 30905 27.230 34,360 27,835 34,360 24,250 21,275 24,361 2239 o N
7 Other ... S . 73015 18,976 66,867 71657 66,867 69,165 66,391 71,6697 &9.450 68,101
8 All other farelgnem 146,729 120,712 130,663 128, 7947 130,663 13,169 129,994 129,606 129,387 136,208
% Claims of barks' domestic customers™ . _ | 144,627 140,896 149557 . 140,057 . . 195,112
10 Deposits - Co T30 79.363 £6.164 . £6.164 . - 127,077
n Negouahle and rcadlly ‘ransferable
instruments® L 51067 474914 51161 . 51,161 .- . 56032
12 Oustanding collections and olher
claims Lo 17,550 13619 12632 . 12,632 . - 12,003
MEMO
13 Customer liabilily on acceptances ..., .., .. 9.624 1,520 4472 ... 4,672 e .- 4466
14 Dallar deposits in banks abroad, reported by
nonbanking busmeqq enlerprises in the
United States® .. ...............,. LEX:3].3 39,978 3125 3502 3,125 41544 48,225 53657 45,383 45,144
1. For banks™ claims. data are monthly; for claims of banks' domestic customers, daia are principally of amounts due from the head office or parcnt foreign hank, and from foreign
for quarter ending with month indicarcd. branches, agencies, or wholly owned subsidiaries of the head office or parenc fargign bank.
Reponing banks include all 1ypes of depository instiution as well a5 some brokers and 3. Assels held by reponing banks in the accounts of therr domestic cusramers,
dealers, 4. Poncipally negodiable fire cenifl of deposil, bankers acceplances, and ial
2. For U8, banks. includes amoudats due from own Fareign branches and forzign subsidiar- paper.
ics consolidated in quartery Consolidated Reports ol Condition filed with bank regulatory 5 Includes d d and time d and bie and gotabl ifi of
agencies. For agencies, branches. and majorty-owned subsidiaries of foreign banks, consisis deposit depominated in LS. dollars issued by banks abroad.

3.20 BANKS' OWN CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Banks in the United States’
Payabie in U.S. Dollars

Millicns of dollars, end of period

1900 20
Maturity, by bomower and area® 1996 1997 1998
June Sepe. Dec. Mar.
L 2 e 258,106 276,550 250,418 261,268 21,102 206,330 61,095
By boarmwer
2 Mawnty of one yearorless ... ... oo L L 211,859 205,781 196,526 196,494 196,521 187 454 180 047
3 Foreign public borrowers . . 15411 12,081 13.671 25,154 22,603 22904 21,332
4 Al other foreigners - 16, 448 193700} 172,855 161,140 174,218 164,550 158,715
5 Marity of more than one ycm . 46,247 T0.769 63,802 74,7714 73281 7B.376 £1,048
&  Foreign public borrowers _ ... .. 6,790 3.499 9830 11,704 12,193 12043 12,803
7 AN other foreigners ... ..., ... .., 19,457 62.270 54.05% 63070 61,088 6bEIL 63,245
By area
Marurity of one year of less
urope . 55,690 §8,204 68679 84117 32,567 80843 79673
9 Canada .., AT . 8,339 0917 10568 6,674 3,545 1.860 §.408
I¢ Latin America and Canbbean . . . 103,254 97207 £1,766 64,870 78,102 69,005 62,377
I Ama...... . . 38,078 33,964 18007 22,587 20,864 21,820 22,510
12 Africa ... . 1,316 2211 1815 1,543 1119 1,122 987
13 All other® 5182 4,138 5271 6,094 5.624 6714 6,122
Maturity of more than one year
14 Europe 6,963 13.240 14,923 18 962 13.613 22,950 23.949
15 Canada 2,645 2525 340 3192 3192 3191 3134
16 Latin Americz and Canbbean _ .. - 24,543 42049 3342 39,090 34t 18,741 39,153
17 AR . oi e Lo . . 9,392 10,235 1018 10482 10,641 11.257 12,093
18 Affca .,_... ...... . 1361 1.236 1,232 1,108 1,087 1065 965
19 Allather’ . ... a4 1.484 (Wb 1.843 1,632 1.672 1754
1. Reporming banks include alt types of depasitory instiutions as well as somne brokers and 2. Maturiy 15 tifre rémainmg until m:nunl)'
dealers. 3 lachades TY inker ! and regional organizations.
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321 CLAIMS ON FOREIGN COUNTRIES Held by U.S. and Foreign Offices of U.S. Banks'
Billions of dollars, end of period

1993 1009 2000
Area or cownlry 1996 (L e
Mar. une Sept Dec Mar. June Sept Dex Mar.
LTetal ..o oo e e s ... | 458 TILE | W2%E | 10072 | 10719 | M0SLG | Sk4 | B02T | 9X72 | 4378 | osnd
2 G-10 countnies and Switzerland . ... oo o oo 2283 2425 2509 7319 2400 077 2085 ey 2059 237 2839
3 Belgium and Luxembourg .. .. - 117 1.0 120 1440 11.7 in7 156 16.1 157 14.3 142
4 Franee ..., e o 166 15.4 16,3 217 20.3 18.4 216 204 199 9.0 a7
S Gemany ... oo 0 o e e e e 298 286 0 s 34 209 7 321 314 387 Az
& 6.0 155 e 2it 4.5 s 178 164 5.0 154 0.0
7 MNetherlands ... ... .. L 4.0 6.2 7 £6 23 78 0.7 113 106 123 17.1
B Sweden ... 24 3 43 il 21 23 40 6 16 3o 39
9 Switzerland ,, |, . 53 72 50 10 76 8.5 18 82 LX] 0.y 1.1
10 Umited Kingdom .. ..... . .. . . .. ... .. M7 1nid 1146 1259 1001 854 559 M 515 7320 113.2
L1 amada ..., e e e e 14.0 137 14.2 16.7 159 16,3 159 17.1 17.8 163 175
b2 JapaAD Lo e 37 286 n: 253 e 1] 254 246 Epa 254 no 2315
13 Onher indusiriahized countnes 66.1 635 782 77 RS 60.0 B0 ™7 77 684" 628
Austria ... 8] 1.5 1.7 % 2. 1.4 2.8 pa ] in 1% 2.4
15 Deamark .. ... ... ..ol L. b3 24 21 22 3o 22 34 29 2.1 246 L5
16 Fmland, ... .. k] 1.3 1.5 1.4 16 14 1.5 9 Al 9 ]
17 Greece ... . oL i e o 6.7 34 6.1 58 58 50 8.5 5% ht 60 57
13 Nerway B0 6 4.4} 34 32 iz kN 30 KE:] 33 30
19 Portugal 0 9 4 14 1.1 1.4 14 1.2 1.2 1.0 1.0
20 Spam . 133 126 181 17.5 s 137 15.7 16.6 15.1 121 1.3
21 Twrkey oo 27 4.5 45 6.3 5.2 4.8 52 4.9 4.7 4.2 51
23 Onher Westcrn Europe .. . 49 83 165.2 9.9 n4 104 1402 10.2 92 6.8 £3
21 Sowh Afdca ... e e 20 22 5.5 69 54 +4 LE: a7 4.0 kX 43
M Australia Lo 240 231 232 218 214 0.3 54 2.6 2l s 156
2OPEC? .. 193 6.0 2.0 253 26.0 2710 6.2 26,1 30.1 34 289
26 Ecuador .. . . 1.1 1.3 1.3 1.2 1.2 1.3 1.2 11 9 k] 7
27 Vepezwela ..., 24 2.5 34 K 1 32 35 32 kL)) 2.8 in
28 Indomesia .. .. ... ... 52 67 5.6 5.1 47 47 4.5 50 44 4.2 e
25 Middle East coumtries . . . . 10.7 14.4 144 1546 16.1 17.0 167 165 21, 230 211
30 Adrican SouniHes ... ... L.l ... 4 1.2 14 3 k3 1.0 A E e S5 2
3 Non-OPEC developing countres ... ... ... _......_.... .., 130.3 132 1493 146.1 1404 1434 1467 1486 1425 1473 1522
Latin Americg
32 Argenmlina. .. ... L.l oLl oo 14.3 15.4 20.0 0.9 el 231 243 28 21 224 o I
3 Bral. ... e e Cen S w07 3.6 334 0.3 4.0 7 4.2 5.1 2 6.4 69
4 Chike .. 70 87 o0 a1 85 83 84 g2 7 74 22
35 Colombia 4.1 34 3.3 36 34 32 33 3l 27 1.5 25
A Mexico 16.2 174 17.8 121 18.7 13.2 19.7 185 194 18.7 8.3
37 Pem ... 1.6 20 24 22 232 22 22 1l 12 1.7 19
3B ber ... 33 41 40 43 4.6 54 53 55 55 59 al
Astd
China
K Mainland . . .. 15 i 4.2 e 28 10 5.0 53 i3 36 46
40 Taiwan 1.3 25 121 L4 125 133 118 126 123 120 126
a1 India e 4.3 4.9 50 4.0 a3 5.3 5.5 67 70 17 19
47 lsrael AP 5 3 1 bl k] il 1Ll 0 Lo 18 33
43 Korea{Sewh) ...... ... ... .. 218 156 162 146 131 133 13.7 153 16.0 151 172
44 Malaysia . . ... Con 4.0 5.1 45 47 5.0 ik i &0 4.l 6.1 6.5
43 Philippmes . .. 58 5.7 5l 54 47 5.1 54 57 5.8 6.2 5
46 Thailand 57 54 53 50 53 4.7 4.5 42 4.0 4.3 43
47 Ouher Asia 4.1 43 4.2 37 kN 20 30 18 28 19 26
4% 7 9 1.0 L5 1.7 13 1.4 1.4 1.3 1.4 1.4
49 7 6 & 6 5 3 5 5 5 4 3
50 1 0 iy 0 0 1] 0 0 0 A0 0
51 o & 1.1 # 1.1 10 1.2 Lo Lo 10 4
52 Eastern Ewrope %] 2l 12.3 1.3 63 35 T 58 54 52 4.7
53 Russia’ A7 s 758 60 28 22 23 2.1 20 1.6 1.7
54 Onher 32 40 4.7 14 33 33 438 a7 3a EX 30
55 Offshore banking cemters . ... oo co e 1351 1402 1333 1300 1204 99 26 150 0.3 6.5 420
56  Bahamas . 05 242 2.6 286 w7 54 326 204 9.4 139 24
ST Bermuda .o oo 45 a8 91 94 10.4 46 30 5.7 82 20 7.3
58 Cayman Islands and other Brinsh Wesl Indies a2 434 4.9 3.3 278 12.8 139 1.2 6.1 i3 0
59 Neherlands Antilles 26.1 14.6 140 0.5 &0 26 17 1.3 @l |7 25
&)  Panama® .. ........ e G 20 kR 32 33 4.0 is 30 kR 39 iy 34
6!  Lebanon . .., 1 A A -1 2 A A A 2 A A
62  Hong Keng. China ... . ... . . e Rz 339 wmo 306 233 2248 20 4 210 2.2
63 Siogapore .. . 16.7 2.7 15.0 136 11.1 L 135 152 106 . 4.1
od  hert ... N A A 2 2 2 2 - 2 A A
65 Miscedl and 506 991 3797 35T 455.9 4931 | 4304 | 3802 01,2 w0 1760
! The banking offices covered by these data include 1.5, offices and foreign branches of 2. Organization of Petroleum Exponing Countries, shown individually; other members of
U.8. banks, including 105, banks thal are subsidiaries of forcign banks. Offices not covered OPEC (Algeria. Gabon. lran, Iraq. Kuwat, Libya, Migeria. Qatar, Sandi Arabia, and United
inchude LS, agencies and branches of foreign banks. Beginning March 1994, the data include Axgb Emirates); and Bahrain and Oman {not formally members of GPEC).

large foreign subsidiaries of 115, banks. The data also include other 1ypes of 113, depository 3 Excludes Liberia. Beginming March 1994 inclodes Namibia,
institutions as well as some Iypes of brokers and dealers. To climinate duplication, the daia d. As of December 1992, ¢xcludes other republics of the former Soviet Upion.
are adjusted 10 exclude the claims on foreign branches held by a U8, office or another foreign 5, Includes Canal Zone,
branch of (he same banking insiiwtion. 6. Foreign branch claims only.
These data are on a gross claims baos and do nol necessarily reflect the ultimate country 7. Includes Mew Zealand, Liberia. and interrarional and regional
risk or exposure of U.S. hanks. More completc data un the country risk exposure of ULS, banks
are avalable in the quanterly Country Exposure Lending Survey pubihshed by the Faderal
Financial Instirtions Exantination Council.
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3.22 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in

the United States
Millions of dollars, end of period

19%8 1499 2000
Type of liabluy, and area or countey 1996 1997 1498
Dec. Mar. June Sept. Drec. har?
1 Total o L i 61,782 57382 46,510 46,5M 46,663 49357 52,079 53,044 51386
3 Pavable in dollars ... ..., 39,542 41,543 36.568 36,668 34.030 36,032 36,296 37,605 34.601
3 Payable in foreipn currencies 22240 15439 9902 9,902 12633 13,305 16,683 15415 17,785
By ope
4 Financial habilities . ............ 31049 26877 19,255 19,255 22438 25,058 27422 27,580 28,205
3 Payable mdollars ... ... L 11913 12,630 3T 10,371 11.22% 13,205 1224 15,883 14,935
6 Poyable in foreign currencics 21136 14.247 B.5R4 3884 11.233 11,853 15,191 14.087 16,270
7 Commercial liabiliies ... .. ... ... ... ... 24733 30,503 2705 27355 24,205 4279 25,557 25,064 24,181
8 Trade payables A 12720 10,904 JUk Y 10.%78 9999 10,935 12,651 12,857 12,399
9 Advance receipts and other Imbllllles 16013 19.601 16,337 16,337 14206 13,334 12,906 12,207 11,782
10 Payable mdellars . ..o ... o L oLl L 274629 _913 26,207 26,297 22 805 12827 24,065 0T 22,666
Il Payable in foreign cummencees ... Lo e 1104 1,592 1018 1.o1g 1400 1452 1442 1.318 LAIS
By ared or country
Financial liabilities
120 BUIOPE ... i i e 23,179 18,027 17 580 12,580 [[-ALT 19573 21655 23241 RAN B
13 Belglum and Luzembourg . 632 186 % 0 5 0 50 k]| 4
14 Framce _....... ...... P 1091 1425 1087 1087 1,178 1,287 1615 1.659 1,403
15 Germany ...l L. ... 1334 1.958 2063 2063 1,906 1,059 1712 1574 1390
16 Nerherlands . 556 494 1 ADG 140G 1,337 2d 2,066 1,996 PO
17 Swinzerland . P 600 561 155 153 141 143 i33 a7 o7
% Linited Klngdorn ...... 17.161 11,667 5,980 5.980 9710 13,097 15.09¢ 16,521 16,579
19 Camada .. .o 1,401 2374 653 693 T8l 320 3d4 84 313
2 Latin America and Canbbean 1.668 1386 1495 1.495 1,573 1,369 1,180 292 47
i Bahamas ....... ... ... ..., 236 11} 7 7 1 i 1 I T
2 Bemmuda .. 50 2249 101 101 78 52 26 3 1
23 Brazil ... - P 7B 143 152 152 137 131 122 126 129
M Brinsh West Indies | . 1.030 [L17) uiT o5y 1,064 944 736 492 489
5 Mexico . L - 17 P 59 59 22 19 28 25 2
6 Vemezuela ... ...l il . 1 1 2 2 p 1 i 0 i}
ITOASE L L e 6,423 4,387 3745 ¥ LN 3475 23217 3.6l 3437 323
P Japan .. 5869 4,102 As12 3612 3337 3035 3384 3142 294
29 Middle Eastern oil- expomng countries 25 27 0 0 1 2 K] 3 4
WoAfncs L L Ll et e . a8 Lot 28 W 1} Py ki) i3 28
k1| Gil-eaponing couminies* ... Lo L oo Lt o 0 0 2 1] 0 ] 4]
32 Al aher' . L 340 643 ah5 665 545 545 550 93 468
Commercial linbilities
33 EBumpe ... ..., ..., 9,767 10,228 10,030 10.030 8580 BTIE 9265 9262 &.620
34 Belgium and Luxembourg 470 666 X785 78 2 189 128 140 %
18 France . .... 680 64 G20 w20 654 656 620 672 336
16 Germany .. 1002 1,274 1,392 1.392 |.038 1,143 1.2 L3t a1
bl Netherdands .. . 706 439 2 420 o] 432 515 s07 647
k4 Swizedland ... ... . . Lt 375 499 499 5'\5 437 39 626 336
ki United Kingdom .. _..... ... ... ... 4303 3,086 1607 kX 3008 2,950 EN ) 3071 1652
40 Camada Lo Lo Lol 1,050 L1735 1,390 1,350 347 1670 1.753 1375 2013
A1 Latin America and Canbbean ... ... ... . L 2574 2178 1618 Leld 1612 1.674 1937 2,310 2273
42 Bahamas 63 s 14 14 1t 19 24 22 9
43 Bermuda 297 203 198 198 215 150 178 152 287
44 i 196 220 132 152 107 112 120 145 (1]
A5 14 12 10 11} 7 3 3% 48 23
6 a5 565 347 M7 437 490 ™ a7 796
47 123 261 W2 202 155 149 132 305 193
48 Asim. ... 13,422 14.566 12,342 12,342 10428 10,039 10,428 9880 9,502
44 Japan . A .. 4,614 4,500 3827 3527 2715 2,753 2,650 2 605 2155
50 Middle Eastern oil- expomng counries| . Ll 2,168 ENDY] 2,352 2852 2479 2.M0 2618 2.551 2308
S AMNCE .. . o e 1040 374 704 T 27 832 vie 950 S
&2 Qil-exporiing counlrleq .......................... 532 418 393 ) EXr) 392 5%4 499 516
53 Other........... B40 1 086 14i JAEY] 1.261 1346 1195 £31 74
|. Comprises Bahrain, [ran, Iraq. Kuwait. Chnan, Qatar. Saud) Arabia, and United Arab 2 Com pmes Algeria, Gabon, Libya, and Nigenia,
Emirates (Trocial Staes), 13 [

¥ iner.

] and regional organzarions.
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323 CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in
the United States

Millions of dellars. end of peried

1908 1999 20N
Type of claim, and area or country 1996 1947 19938
Diee, Mar, Tune Sepi. Dec. MarF
1 Towal ... . ..., ... e e e 65897 68,128 TrAG2 T7.A62 69,054 63,884 67,566 75,669 85,187
2 Payable indollacs ... ..., ... . Su.156 62,173 27 FIT1 [ R0 57,006 60,456 69,170 75,252
3 Payable tn Foreign curren 4,741 5,055 5204 529] 3028 6,378 AR 7472 9,915
By type
4 Financial clooms ..o 0 L 37,523 36,059 46,260 46,260 38207 31.957 33,877 4231 49.167
5 Deposits . ... . 21,624 22,906 30199 10,199 18,686 13,350 15.192 18.566 23,980
& Payable in dollars 0852 21,060 28,549 28540 17.100 11.636 13240 16,373 22015
7 Payable m foreign currencies 772 184% 1650 1,630 1.585 1.714 1,952 2043 1874
8 Cther fimancial clams . . - . 15890 14,050 16,061 16,061 19.531 18,607 15,635 1| 665 25178
@ Payable in dollars .. ..., .. | 13374 11,806 14,049 14,045 17457 14,300 15,716 14,593 2).333
i} Payable in foreign currencies 3525 2244 2002 2 24014 3807 20687 3072 4521
1 Commerzial claims ..o oL o 28374 31169 31,202 3,202 30837 3517 33680 3b.438 36,020
12 Trade receivables . | 25751 17536 23,202 02 26,124 2879 20397 32600 31,402
13 Advance payments and olher claims e 2623 1632 4,000 4,000 4113 &.1% 4297 3800 4.618
14 Payableindollars ... .......... ... L. 25930 20,307 0573 2573 20468 30,570 31,498 34,204 32782
13 Payable in foresgn cumencies ... . ..., e e dad 1.362 1629 1,629 1369 1.357 2,191 2,207 3238
By area of cownliy
Financial claims
16 Ewgope ... ............ ..... S 11.085% 14,90¢ 12,294 12,294 12.881 13978 13.873 13.023 17,304
17 Belgium and Luxembourg 185 L0 661 =] 469 457 574 519 546
18 Framee ... .. 694 L0 f64 5§64 a3 1.368 1.212 W7 1,235
1% Germany . ... e e .- 1% 4:7 304 w4 kL) 367 549 504 669
X0 Netherlands . ... . . . 403 677 875 375 593 497 1.067 1,224 1.981
i Switzedand .. ... 474 434 414 414 530 504 550 643 612
22 United Kingdom Tor 10,337 7766 7.766 3400 3.631 8.157 1.561 Q.66
23 Canada . ... ..., e e e J442 Al 2,503 2.503 3011 2828 1172 2553 3549
24 Latin America and Carbbean ... e 20,032 15,543 174 .14 18325 11.486 12.749 18,206 2190
25 Bahamas 1,553 2,308 403 403 566 467 153 1.593 1,300
26 Bermmuda 140 18 39 39 41 10 524 L1 il
n Brazil ... 1468 1312 835 435 Lz 1102 1.265 1476 1628
28 British West Indies | 15,536 10462 24,388 24388 14621 1391 7.263 12040 15.814
20 Mexice . . ... 457 537 12435 1.245 1.583 1,702 1,791 1.79% 1,981
0 Venezuwela k3] 36 k%] 55 Ene | 47 J8 LN
1| 121 2,13} 3027 3027 2648 .80 3205 3457 4599
32 1.035 a3 1,194 L.1%4 M2 949 1.250 1262 2021
33 M]dd]e Eastern 01pr0rllng Comntries 22 ' ] 3 2 e ]
M Afies . ... o e PR i7d 39 159 159 174 228 25] 286 197
38 Oil-eaporting comntries” ... ... oo .ol L ol IE] 15 16 16 2 5 12 15 15
36 Allothert .. ... e e 569 £52 563 363 578 636 622 T 12
Commert‘la] claims
7 FOPE e 10,443 12020 13,246 13,216 iz 12961 id.367 16,389 15.709
38 Belglum and Luxembourg 226 328 232 238 281 286 289 3o 7
3 France . (R 1,796 2,17 2171 2173 2,064 2375 2236 2345
40 Germany | 1,337 1,614 1A 1,822 1.599 1660 1.944 1560 1822
41 Netherlands . _ . 562 5497 467 457 415 k- £17 1429 1,337
42 Switzerland . 642 554 433 432 157 kL] 714 410 &l
43 United Eingdom 26 3660 4.765 4,769 4,529 4615 4,789 5.827 5354
44 Camada .. 2165 2,660 2617 2817 2983 2.855 2638 2757 EXiH
45 Latin Amenca apd Caribbean . ..., | . A.276 5750 6296 6.206 5,930 6,278 5879 5950 588)
3 Bahamas ..o P 35 27 it} 24 L5 21 % 0 15
47 Beruuda 275 233 5o 5336 500 583 549 340 404
42 Brazil 1.303 1162 1024 1024 936 257 763 905 St
42 British West Indies - 190 i 104 104 17 127 157 1§51 X
S0 Mexice ... 1128 1.392 1,545 1,545 Last 1478 Lold 1.674% 1526
5l Venezuela 357 576 40 4] 36] 354 165 439 434
T e e £.376 2713 EA L 7192 7080 7600 8579 9165 SO8T
i3 Tapan .. e . 2003 197 1,681 i a8 486 .51 1,823 2074 1086
4 Middle Eastern oil- cxportlng couneries' ... L0 971 1107 1,135 1,035 L2386 1468 1473 1,625 150
550 AN ... e e 6 GE0 T 711 685 738 [i-9) 631 71
36 Oil-cxporting countries’ ... ... ... 166 e 165 165 116 202 22 17 Bl
ST her'. . 1.368 1.246 1,140 1140 1,337 1405 1.544 1.537 1,544
1. Comprises Bahrain, Iran, raq, Kuwait, Oman, Qatar, Saodi Arabia, and United Arab 2. Compﬂs&s Algeria, Gabon. Libya, and Nigeria.

Emirates (Trucial States). 3k .Y ry international and regional organizattons.
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3.24 FOREIGN TRANSACTIONS IN SECURITIES
Milions of dollars

2000 1995 2000
Teansaction. and area or country 1998 1992
Jan. =
;;a), Naow. Dec. Jan. Feb. Mar, Apr, MayP
US. cotporate securities
STOCKS
| Foreign purchases ... .......... ... oiiioiion. 1,574,192 | 2,340,650 | 1537862 | 240320 256414 263,947 203,110 402,373 309,778 165454
2 Forsignsales .. ... ... o L0 Lo 1524203 | 2233137 | 1465487 | 221.91) 247 460) 153 365 265,365 378,141 o474 262.142
3 Net purchases, orsales (=) ............c...ooo. .. 49,959 107,822 72,175 15418 8,954 10,582 27,748 24232 3,304 6,312
4 Forelgn couplries ... ... . ... oo s 50,349 107,578 T2,114 15,393 §,983 10,540 17626 24414 A4 6,201
SEurope ...l e e e 6314 93.060 T8.458 10,695 13283 15,704 4375 18,594 12,28% 1.4%6
6 France - 5672 3813 2,873 —369 &6 —240 529 133 1.341 -588
7 Gemany .. 9,195 13410 23,376 2467 1.587 5633 5425 4,532 43l 3355
3 Nexherlands 3,249 8,083 512 1,375 1640 —281 56 277 113 -113
9 Switzerland . 5.0 5,630 9091 | 384 1,495 1926 4,804 —9t3 1,689 585
10 United ngdom . 23952 42,902 15,723 3.966 logo 2.246 6685 4794 355 1,440
W Canada ... ........... —4,68% =335 2685 — 958 —940 oot B0 186 9 BM
12 Laun Amem‘.n and Canbbean - . 757 5.187 =12,433 1746 —4, 7% =519 1,989 4,840 — 11441 —2.633
13 Middle Bast' .._.............. . = 1.449 - 1.068 6. 760 - 1197 465 677 1182 2,125 2,070 06
14 Other Asia . ] =12,351 4,447 —4,294 2,350 752 —1.645 —863 L7 53 =122
i5 Japam .... e e e -1171 572} =631 63} 21 =-1.603 =113 —260d — 46 — 1045
16 Africa ... .. - - €39 372 532 1 =13 151 -2 05 2238 =50
17 Other coominies ... ... oo ooy i iaian e —662 215 408 -4 176 177 55 &l 15 60
18 Nonmonetary international and
vegional organdzations ... ... ... . -3ie —56 61 25 ~29 42 11% —182 1] 21
Bonps?
19 Foreignpurchases . ... .................. ... .. 905,782 £56,804 462,768 74,940 56,9248 19,045 90,605 106,302 £8,155 £9,661
20 Forsighosales ..., .. i s T4 602,109 344,407 30,339 41,321 58,5389 £9.476 76,979 70,900 63.163

178,738 254,595 118,361 24,101 15,607 20,156 30,129 19,323 17,255 21,498
179,081 285,097 118,430 24,172 15,626 20,161 30147 m412 17,260 ZL440

130,057 140,574 63,715 11,632 F.500 10,083 17.063 19,454 T.640 9475
3,336 1.870 1.7 53 269 =114 1.124 620 -34 104
Germany . 4,369 Tm 395 1327 =125 -618 02 343 288 175
26 NMetherlands | . . . - 43 2446 536 133 183 -3 —97 0q e 243
27 Switzerland ... ... . 4,326 4,553 £72 425 462 —47 526 202 =18 G
28 United Kingdom . . - 99657 106,344 49,797 9,241 a.040 14,324 13478 15479 4.274 6,237
29 Canada . ..............- 6,121 6,043 5,980 1,506 961 2,133 1,324 Lt 764 i076
M Latin .ﬁmenca and Cnnhhean . 23.9M &l Bat 25,456 6,652 4,004 4,658 %659 3680 4724 2,735
1 Middde East' 4.997 1979 707 — 50 9 -6 -7 670 347 -47
32 Other Asia 12,662 42,842 2424 4,566 2.59] 2623 2.54% 4.506 3753 7097
33 Japan ... B354 175410 8,367 2,297 1437 1.113 1.173 2010 580 3491
M Afdeca ... . ‘. 1940 1411 L1 16 257 617 — 130 bl 35 40
35 Cihercountnies ..., ... Lol e INIL 1.287 53l 169 —&6 7 - 137 434 =3 164
% Nonmonetary International and
regional organizations  ......... ... -3 —402 -59 -n —~1% -5 -18 -9 =5 58

Foreign securities

37 Siocks. net purchases, or sabes {—) ... .. ... . £.227 15,643 = 6,605 3.818 — 1,504 1,107 —§,382 —8.171 724 8,527
38 Foreignpurchases .. ... ... . ... ... ..o 929,923 | 1,177.306 PEE.G93 129,534 125956 134,949 176,938 177.087 154,321 1435 308
33 Foreignsales............ . 923,69 | 1,161,663 705,388 125,718 127460 133,842 185320 185,258 153,597 136,371
4} Bonds, net purchases, or sales (— } —17.350 -5.676 =1854 =512 3872 - 3,502 —1.93%6 —3431 798 4.267
4i  Foreign purchases . L A e 1.323.281 705,267 363,363 55650 52,227 62,189 74,350 83,838 6lo16 79,540
42 Foreignsales ... o ool . 1,345 631 03043 367717 60,162 48,355 65,691 76,366 87269 43115 15,273
43 Net purchases, or sales (=), of stocks amd bonds ... | —1L123 9967 | —10.54% 3,304 2,368 —1395 — 10,868 —11,602 1522 12,794
44 Forelgncouneries ., . ... ... . .. ... oo -10,778 9632 | —-114073 349 2,214 —155% — 10,897 -11,701 1,357 12,718
B = 12632 59,247 1,748 2,238 5,001 754 ~d4,968 —5,922 1774 100010
46 Canada _................. . -1.901 =050 —5.362 - 1,67 1,342 =471 - 1,865 — LA —422 -1234
Latin Amenr.'a ard Caribbean . =~13,798 -4,726 | —15966 6,403 3 —4.868 —4,252 =] =5.300 — 345
-390 -42.941 7821 —4,048 —4.945 1,551 =71l —4,085 5.696 4970
~ 1,742 -43,637 o197 — 4453 =359 866 —§7% - 1457 4,680 5978
-1.225 T3 472 1450 535 9e 183 384 — 143 -5
=2.494 -1.562 130 414 - 247 20 716 23 — 248 -2
52 Nonmonetary international snd
regional organdzations. .. ...._........... ... .. M5 85 524 -192 155 164 - % 165 76
1. Comprises arl-exporting countries as Mellows: Bahrain, Lran, Irag. Kuwai, Oman. aar, 2, Includes state and focal governmen! securities and securities of U5, government
Saudi Arabia. and United Arab Emirates {Trucia? States), agencies and cotporations. Also tncludes issues of new debl securities sold abroad by U5,

corporations organized to Ainance direct investments abroad.
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325 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Transactions'

Millions of dollars: net purchases, or sales (=) duning period

2000 1994 2000
Atea Of country 1998 19499
Jan.— n
May Now, Dec. Jan. Feb. Mar- Apr. May!
| Todal estimated . ......... TR 45030 | —0083 5737 | ~-A618 4,642 4543 5563 | —16,871 14,520 | =7018
2 Foreige cosmiries ..o . L. ... e 6,570 | — 10518 5920 [ -3302 4,566 o578 370 | —1a0ez 14483 | -6.8™)
T <11 e e 13,397 | —38.228 | -15358 8643 | —5.513 214 -2443 -3.971 —632 | —2,526
4 Belgivm and Luxembourg . .. .. e 3805 -21 =329 351 —798 T3 43 116 —-498 —T43
5 Gemany ................ . . 144 2285 | 2114 510 607 1,706 - 366 =1.352 | —l.6% 74
L] MNetheriands . . -53533 2122 3.361 360 268 206 2473 539 W0 | -LIse
7 Sweden _ . .. 1,486 1600 639 369 37 499 L 263 -39 266
3 Swatzerlamd 5240 | ~176) | -S5A40% 144 1403 | 3407 | -138 5 =298 -3
9 United Kingdom . 14,384 | 202321 -2216 3837 | ~3481 =450 [ —1261 - 5,150 -5 173
n Other Exrope and farmer USS R. o 4271 | —I12260 | -41200 L7800 | —-234% I -1 -4.392 1,952 =805
I Camada ... o 613 1.343 1.204 - 550 218 =342 i 640 1819 —651
12 Lakin America and Caribbean . ........... ... ... ...l —3662 | =150 ~967 | —5417 506 | -2 408 6844 —4,749 25309 | -3
1} Venezuela . 59 362 121 154 - 33 54 13 24 26 4
11 Cther Lalin America and Caribbean 2,523 1.66) -3 1.362 576 | -3437 A8 — 1,596 258 — 548
15 Netherlands Antilles . N R i O 2153 | 6033 263 131 4,249 -3217 2225 | -8
i . 27433 19,359 0.782 | —6.430 a.ng 12,403 1.064 =2943 | 1LIGE -3
13,048 20,102 8286 | -4378 £.263 1297 | —18%M 494 | 10, 355 —24i6
5[ =302 -0 —680 =541 —43 0 -9 =114
—2.364 1.547 331 832 -1 -5 217 -1 -382 53
2469 565 - 133 187 6 —35 =207 21 36 193
21 Inernational ... . ... P 1.5302 190 =178 125 75 =7 - 194 151 0 - 158
22 Lanin Ametican regn:m:ll ....................... G 99 iy 6 -4 i 4 0 T 6 =4
MEMC
23 Foreign countries . ..., ... ..., 468,51 | =10.518 5,920 4,504 4578 5770 [ 17092 | 14484 | —6310
24 Official instivaions ... . 4,123 | —9.86) 12,969 4,967 6,763 1.777 - 569 6403 | —1.405
25 Otherforelgn ...l e 42 447 = G57 —7.040 - 306 28105 1993 | 16,523 #,081 —-5415
Cil-expoting ,umnrrw
2 Middlg Easc™ ... . L e | 16554 2207 4749 | 2050 | -3550 1913 170 183 811 572
M oafea” . oL 2 i a 0 -1 O ] O 0 0
1. Official and privare transaclions in marketable US. Treasury securiiies having an 2, Comprises Bahrain, Iran, Irag, Kowait, Oman, Qaiar, Saudi Arsbia, and United Arab
original matrmy of more than one year, Data are based on monthly transactions Rpons, Emirates {Trucial Staes).
Excludes nonmarkeiable 1.5 Treasury bonds and noes held by offictal institunons of foreign 3. Comprises Algeria, Gabon. Libya, and Nigeria.

couniries.
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3.28 FOREIGN EXCHANGE RATES AND INDEXES OF THE FOREIGN EXCHANGE VALUE OF THE US. DOLLAR’
Cutrency units per U.S. dollar excepl as noted
2000
ltem 1997 1948 1999
Feb. Mar. Apr. May June July
Exchange Rates
COUNTRY/CURRENCT UNIT
1 Austealisfdollar .0 14.37 6291 64.54 6278 60.94 59.60 5784 5049 58,70
2 Ausiriafschilling . . 12,206 12379 na. na. na na n.d. na. na
3 Belgivmvfranc .. .. 3381 363 na. na na oA, A na. na.
4 Brazilfeeal . . ... 10779 1.1605 1.3207 1.7765 1.7424 1.7696 1.827% 18099 1.7982
5 Canada'dollar 1.334% 14336 14858 14512 1.4608 1.4680 14957 14770 1.4778
4 China, PR!yuan 33193 33008 8.2781 B.2781 B.2786 §.2793 82781 32712 82794
T Denmaaskibsone .. . 6.6092 6.7030 SN0 T2 71228 78872 8.2319 TR0} 79471
& European Monmary Unmnfeuro n.a. n.a. 1.0653 0.9834 0.9643 0.9449 05059 0.9508 09386
9 Finland/markka . 5.1956 52473 na. na. na. na. n.a na na
10 Franceffranc . .......... 58393 58995 na. na na n.a, na. na na
1l Germany/deutsche mark ... 17348 1.7547 na na, .3, 1.3, ni n-a na
12 Greecetdrachma . ... 0 0 L. 27328 205,70 306.30 33387 3446.33 35502 ATL63 354.14 359.04
[} Hong Kongidollar ... ... ... ..., T.3431 77467 77594 716 7.7848 7.7880 1.7907 77934 77949
14 Indiafrupee ... .. 3636 4136 4313 43.65 LEX] 4368 44.08 4476 44,84
15 Treland/pound” 15163 14243 n.a. n.a. n.a. na n.a. na na
16 lealy/Mira LIRIEL 1.736.85 na. n.a, na na. n.a. n.a. na.
17 Japanfyen ... 12].06 13099 113,73 109,39 104,31 105,63 108.32 106 13 108.21
18 Malaysifringgit 28173 30253 38000 3.3000 13000 3.8000 3.8000 3.8000 38000
19 Mexicofpesa . 7418 9.152 9.553 0427 0280 03 9,506 oM 2419
20 Nexherland.#gmlder 15525 19337 na na. na. na. na na na
21 New Zeuland/dollar® 6625 53.61 3294 4903 19.02 49.60 47.08 4705 4597
22 Morwaykrone ... ... 70837 7.5521 7.807) 32374 2100 86272 Q0533 26507 87185
23 Portugaliescudo 17544 180.25 na g na na. T n.a. na.
24 Singaporeddollar ..o L oLl L 14857 L6722 1.6951 1.7023 17153 1.70846 1.7286 1.7277 1.7414
25 Scouth Africadrand . I e 4.6072 55417 &.1191 6.3209 6.4675 66480 70233 69147 £.8071
26 South Koveafwon . 47 65 1,400.40 1.159.54 1,129.75 1. il6 39 111032 111949 LIN7.94 L1508
17 Spainfpeseta . .. 146.53 149.41 n.a. n.a. na. na -1 n.a.
W Sri Lanka/rupee 50006 £5.008 B 71552 ?3.8 i0 1432 14867 16736 72852
29 Swedentkrona ... 16446 70522 £.2740 8.6480 8.6971 37486 9.0025 87471 £.9640
30 Switzerlandffranc . 14514 1. 4506 15045 1.6348 L6636 16657 1.7190 1.6420 16519
M Taiwanidoilar .. .. 28375 31347 K 30.806 .4 30.520 772 30831 30934
32 Thailandbahi 3072 41.262 37887 37.750 37.923 37993 38.951 30087 40318
13 United Kingdom/pound 16376 165.73 161.72 160.00 157.92 158.23 150.90 15092 150,76
M Yenezuelabolivar 483,87 54830 60682 650.44 606,32 67273 63C.00 630,06 685.46
Indexes®
NOMINAL
35 Broad (Janvary 1997=1008° ... ......... 104.44 11643 116.87 117.44 11794 13,10 12030 119.43 L1v.86
26 Major currencies {Magch 1973= 100 9124 9579 94,07 0531 9564 9.3 9931 96.74 9768
37 Other 1mpor|an% Irading pan.neﬂ Uanua.ry
1997=1000" ... S| 10487 126,03 12004 12211 128 54 129.05 13043 131.62 131 08
REAL
13 Broad (March 1973=100)" 91,23 98.% 9877 99367 10007 106,72 [Lirke 1020 102.60
39 Major cutrencies {March 19735 100F |0 9225 9135 %75 00.18 00.92° 100,63 101,57 101,25 102 34
4} Crher :mpunam |r.1dmg parln:rs March
1973= 100" S 9587 108.52 107 78 10586 106.59° 107 108.14' 109,61 10927
1. Averages of cenified noon buying raees in New York for cable transfers, Data in this 4. The I ber 1999 Bulleti revised index values resulting from the annual

table also appear in the Board's G.5 (405) monthiy sanstical refease, For ocdering address,
see inside front cover.

2 LS. cemis per cumency unil,

3 Az of January 1999, the curo Is reporied in place of the mndividual coro area cunmcncses,
By convention, the rale is rcporied tn .S, dollars per eore. These cumehcy rales can be
derived from the euro rate by wsmg the fixed conversion rates (i currencies per euro) as
shown below:

Euro equals
137603 Austrian schillings 193627 ltalian lire
403390 Helgian francs 403309 Lusembourg francs
594573 Finnish markkas 2.2037]  Netherlands guilders
6.55957  Frereh francs 2004582 Ponuguese escudos
195583  German marks 166.336  Spanish pesetas
787364 Insh pounds

revision to the trade weights. For more infonmation on the indexes of the foreign exchange
value of the dollar, see Federal Reserve Bufletin, vol. 34 (October 1998), pp. 811-18,

5. Weighted average of the foreign exchange value of the LS. dollar against the currencies
of a broad grovp of U.S. trading partners. The weight for each currency is computed as an
average of U5 bilateral impon shares from and export shares to the 1ssving country and of &
measure of the impontance 1o .5, exporters of that couary’s trade in third couniry markels.

6. Weighled average of the fortign exchange value of the US, dollar against a subset of
broad index currencies that circulate widely outside the country of issue. The weight for each
currency is it broad index weight scaled so that the weights of the subser of currencies in the
mndex sum o one.

1. Weighted average of the foreign exchange value of the LS. dollar against a subsel of
broad index currencies that do not circulate widely outside the country of issuc. The weight
for each cumency is its broad index weight scaled 0 that the weights of the subset of
cumencies in the index sum 1o one.
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STATISTICAL RELEASES—List Published Semiannually, with Latest Bulletin Reference

Issue
Anticipated schedule of release dates for periedic releases ... June 2000
SPECIAL TABLES—Data Published Irregularly, with Latest Bulletin Reference
Title and Date Issue
Assets and liabilities of commercial banks
JURE 30, 10 e ee e e ra ey aa e et aaanns November 1999
September 30, 1999 L. b February 2000
BT o D T e O OO PPN May 200{)
March 31, 2000 ... B P A DO PRSP e August 2000
Terms of lending at commercial banks
AEUSE L e e by November 1999
November 1999 ....... B O P PSP POPPN February 2000
| 2 LTt Ly e | 1 | U P PO PO PPTPOPIN May 2000
My 2000 L e s e a e i aa e e s a ety eaas August 2000
Assets and liabilities of US. branches and agencies of forelgn banks
JURE 30, 100 e e e November 1999
SepteIIET 300, 1000 L e e a et E e e et et e e re s aara e February 2000
December 31, D000 e e b et ea et rraeen May 2000
March 31, 2000 Lo e et ea caa e a e e s aaen August 2000
Pro forma balance sheer and income statements for priced service operations
JUnE 30, 1000 e e e et e et aas October 1999
September 30, LD .t s e et e s araaeans January 2000
MArCh 31, 2000 Lo e e e ean August 2000
Residential lending reported under the Home Mortgage Disclosure Act
85 OO OO U PP September 1999
L S PP PP TP September 2000
Disposition of applications for private morigage insurance
[ PSP PPN September 1999
L U U OO OO U PO OO SUPT September 2000
Small loans to businesses and farms
[ U OO PO PP Septemnber 1999
e OO PTU PPN September 2000

e SO September (999
RS September 2000
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4.34 RESIDENTIAL LENDING ACTIVITY OF FINANCIAL INSTITUTIONS COVERED BY HMDA, 1987-1999

Nurmber
Trem 1987 1988 1934 1930 1991 1992 1993 1944 %95 19596 19497 1908 1000
! Loans or applicatians
(millionsy ... 4z 339 LR k) 6.59 7.89 12.01 1538 1219 1123 f4.81 16.41 24.66 2250
2 Reporting instfutions . . .. 9431 9319 9.203 9,332 9358 9073 9650 9,858 9,539 9.3 a5 T.836 7832
3 Disclosare reports ... .. . 13,033 13519 14,154 14041 25,034 18,782 35976 38,750 36611 42,946 47,416 57,204 36,966

1. Before 1990, includes onty home purchase, home refinancing, and home improvement
Joans originated d mstitutions; beginning in 1990 {fiest year under revised reporting
system), inclades such loans originaled and purchased, applications approved byt nol ac-
cepred by the apphcant, applications denred ot withdrawn, and applications closed because
information was incomplete.

2. Revised from preliminary dara published in Glean B. Canner and Dolores 5. Smith,
“Home Mortgage Disclosure Act: Expanded Data oo Residential Lending,” Federal Reserve
Bullerin, vol. 77 (November 19%1), p. 361, to reflect comecoons and the reponing of
addiuonal dala.

Source. FFIEC, Home Mottgage Dnsclosure Act.

435 APPLICATIONS FOR HOME LOANS REFORTED UNDER HMDA, 1959

By Type of Dwelling, Purpose of Loan. and Loan Program

Thousands
One- to four-family dwellings -
Loan program tl\a\-‘elllmg§.J All
Home purchase Home refinancing Home unprovemem All
| FHA ... .. ... ... 10611 3120 1173 14905 45 1,495 0
VA L. 2474 1248 * 3725 * 3127
3 FSARHS 8.6 24 * 321 + 321
4 Conventional 7.038.0 80419 1.931.9 139618 44.2 13,006.0
O i 24260 49,3611 10499 19.856.9 489 19,9059
¥Fewer than 500, SOURCE. FFIEC. Home Mortgage Disclosure Act.
1. Mulufamily dwellings are those for five or more families.
436 HOME LOANS ORIGINATED BY LENDERS REPORTED UNDER HMDA, 1999
By Type of Dwelling, Purpose of Loan, and Type of Lender
Percent
One- to tour-family dwellings
Type of lender Heme purchase I\Jull:f_am.il Al
Home Home n wellings
) VA . refinancing | improvertient A
FHA-insured guarant FSARHS | Conventional Al
| Commercial bank ... 78 94 131 239 20.5 29.1 63.4 28.2 47.0 283
2 Savings associalion .. 53 52 4.1 15.3 132 135 2.0 1259 352 130
3 Creditumon ... ... | 21 2 20 17 15 130 15 5 35
4 Mongage company” . .. 363 812 826 587 £4.6 518 150 553 174 552
S Totel ..., ....... 100 100 e 100 100 100 100 100 100 100
MEMO
Dusirifnition af {oany
Number .. .. ... .. 832800 194,965 2597 3,700,772 4845772 4,386,235 056996 10 193,005 34511 10,227,514
¥ Percemt  ............ g1 19 2 372 474 4219 9.4 0.7 3 1000
*Less than .05 percent 2. Comprizes all covered morigage companies, including those affilaed with a commer.

1. Molufamily dwellings are tose for five or mote (amilics

cial bank. savings association, or credst Upon.
SOURCE. FFIEC. Homwe Mongage Disclosure Act,
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4.37  APPLICATIONS FOR LOANS FOR ONE- TO FOUR-FAMILY HOMES REPORTED UNDER HMDA, 1999
By Purpose of Loan and Characteristics of Applicant and Census Tract

Home purchase
Home refimsncing Home improverment
Government-bac ked Conventional
Charactenstic
MEMO MEMO
Percentage of Perczplage of
Number Percent chatacienstic’s Number Percent characterisie's Number Percent Nomber Percent
home purchase home purchase
loans foans
APPLICANT
Racial/cthww identiey
I American Indian or
Alaskan Native ... 6714 3 1S 51461 k] B35 31746 S5 5.4]15 £
2 Asian or Pacific
Islander ... ..., 22180 1.3 9.9 201932 32 90.1 189,537 29 23523 1.7
3 Black ....... . 179,746 144 4.0 568,126 a0 6.0 679,352 105 164,342 121
4 Hispanic . 158,566 16.0 312 437,672 69 68.8 446316 6.9 133704 .5
5 Whte TE5.232 63.1 39 4,853,742 6.6 861 4901 857 756 983 698 124
6 Other 11507 B 0.6 w015 15 39.4 106,081 16 20,102 1.5
T Al 40,539 33 24.0 128,527 20 6.0 129,658 2. 25,302 19
3 Total ... ... ... 1,244,784 100.0 164 6,335,378 109.0 8.6 6,456,547 1.0 §,359.086 1804
fncome (perceniage of
MSA medign)®
9 Less tham 50 .. ... 141,024 122 19.1 596,242 11.9 809 7610 130 2501877 153
05079 . . . 350060 36 268 1,090,918 219 732 1595673 29 380,422 233
10 9o o 236,054 pil ) 150 674,045 1335 4.1 1.036.485 149 242676 148
12 100-1e. .. .. . 15%.6% 138 HE $71.004 1.5 82 B66.978 12.4 203,700 123
13 1Wormore . ..., .., 217368 189 9.6 2056188 412 o4 2572822 369 551773 £ N
14 Totad ...... ... ... 1,153,740 10 18.8 4,991,345 100,00 1.2 65,979,573 1004 1,635 448 100.0
CENSUS TRaCT
Rucialfenmic
CORRRI SISt
{mrincrities as
percentuge nf
popularion)
15 Less than 100 ... ... 439,412 e 150 2453925 483 #5.0 3.513,605% 46,2 767,546 46.9
16 10-19 262,128 29 190 1,120.865 221 1.0 1.472.702 194 296,058 181
17 2040 .. 240,133 152 nIy 0B4.571 19.4 713 1.419.505 18.7 90,181 113
18 5079 ... 92,449 LA | ng 312057 Gl i SE2416 .7 124,932 16
19 80100 .. 47,578 59 246 207 650 4.1 154 618.205 8.1 157,528 96
20 Towal ..., ..., 1,145,700 10 184 5079468 100.0 81.4 7,606,433 1080 1,636,245 100.9
21 22811 20 17.1 110,620 22 29 248,177 3.2 65,832 30
g 152,992 15.8 2.7 661040 130 733 1,189,330 15.6 295 466 176
23 671,004 579 09 250,395 49 F ol 3.975,192 50 882,234 527
24 132,792 244 137 1781107 Bo £6.3 2,230.910 202 431,637 258
25 Total ..., ... 1,159,599 1000 18.6 5,089,192 100.0 814 T642,559 100.0 1,675,21% 1000
Lovation
26 Centeal ety ..., 520710 444 202 2055,163 398 T3 1.149.184 407 125,389 425
27 Mon—cenial qity ... ... 653,347 554 17.3 314,603 60,2 827 4,597 855 3.3 979,97% 575
28 Todal ... . Ll 1,174,057 1.0 135 £.169,766 100.0 815 2,747,019 100.0 1,705 367 10

NOTE. Lenders reported 19,965,568 applications for ome loans in 1999, Mo all characier-
istics were reponted for all applications: thus the pumber of applications being distibuted by
characteristic varies by characlensic

I. Loans backed by the Federal Housing Ad
Affzirs, or the Farmers Home Adnunisiration.

2. Median family income of the metropolitan statstical area (MSA) i which the propery
related to the loan is located.

3. Census tracts are calegorized by the median family income for ihe ract relative o the

of Velorans

. the Dep

median family income for the MSA in which the tract is located. Categonies are defined ns
follows: Low income, median family income for census Iract less than 50 percent of median
Tamily income fof MSA; Moderuie meeme, median family income for consus wact at Jeast 50
and fess than 80 percent of MSA median, Middle income, medan family income at keast 80
percent and less than 120 peccent of MSA median; Upper income, median family income 120
percent and greater of MSA median,

4. For census racts located in MS As.

SourcE. FFIEC, Home Morgage Disclosure Act.
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433 APPLICATIONS FOR LOANS FOR ONE- TO FOUR-FAMILY HOMES REPORTED UNDER HMDA, 1999
By Purpose of Loan, with Denjal Rate, and by Charactenistic of Applicant

Home purchase
Home refinancing Home improvement
ch?:glllec:;:c' Giovernment-hacked? Convenhonal
Dismribution Denial rale Disttibution Denial rate Dismibution Denial cate Distnibution Deiual rate
American Indian or Alaskan Native
1 One male 340 11.00 3270 3100 3430 2640 3440 1350
2 Two males ., 1.40 400 8.20 9,10 4.30 1510 4.50 11.40
3 One female . 28.30 L1.00 27.30 493 2430 2500 2730 3560
3 Two females . .. .. . R 10,10 70 46,00 1.40 14,00 1.60 2480
5 One male and one female ... .. 3360 L1220 2000 47.50 38560 70 3220 28.70
6 Total® ... e . 100.00 9.40 100.00 42,10 160,00 2340 100.00 L850
Asian ar Pauﬁ( Islander
7 One male | 2440 9.90 1170 13,80 13.30 30,30 26,70 3190
& Two imades . 350 31,70 o (T35 1.50 1740 180 290
% One female | 16,30 550 1700 14,10 16.40 19,50 19.80 30.60
10 Two females . 2,50 10,30 1.60 14.20 1.30 16,60 i.10 31,50
11 One male and one femak ... ..., .. 5340 .30 55.50 10.00 6240 15.30 S0.60 2420
12 Toal® . . 100.00 9.50 100.00 11.50 100,00 1700 100.00 730
Black
13 Onemale ... ............ 2860 12.50 2050 47.10 2670 2990 iy 43.90
14 Two males 90 1330 114 47 .50 A0 2480 E0 38.70
15 One female .. 3720 1240 36,30 5220 4N 2930 4010 4660
16 Two females .. . . . 150 129 90 6070 170 3090 180 5280
17 Cne male and one fema]e ........ 3080 12.90 2730 4540 35,80 2130 2950 46.30
18 Total’, ..o 10400 1270 100.00 4500 100.00 2830 10400 45.30
Hispanic
W Onemale ... ..o L. L 2730 10.20 3330 90 i) 257 3san 40,10
20 Two males . . .. 600 10.00 280 3680 200 21.80 1.50 4340
21 Ome female .. . 14.20 1030 18.70 37.30 17 10 2330 .60 4080
22 Two females 240 12.20 1.80 41 .60 .40 2350 1.00 43.50
50.20 9.60 4330 30.50 36.40 i 350 33.60
100,00 10.00 100.00 3500 100.00 1260 100,00 3960
1740 420 25.80 3070 21.80 19.90 23,30 2780
1.20 T 1.33 26.60 1.00 15.60 o 24.90
13.00 7.50 192} 320 16,10 14.20 18,30 253.80
1.3}y 770 .20 35,50 B0 17.50 1.0y 3230
51.80 740 5240 20,60 60,40 14 30 56,00 20.00
104000 F.60 100.00 215.50 10000 16.20 10000 .70
Al
M Onemale .............. 2760 930 26.70 3280 2240 2170 25.20 3190
32 Two males _ . - 220 920 1.50 2500 114 17.30 1.00 2840
33 One femake - . 20,20 920 21.00 ) 18,20 20.90 2210 34,30
M Two females . . 1.70 10.00 140 4010 o0 2080 114 3160
15 One make aod on: female .. ... ... 43.30 430 49,40 2220 5740 1570 50,60 23.50
6 Total ... ..o 1HLO0 £.50 100,00 28.00 100,00 15.10 1000 2810
1. Applicants are categorized by race of first applicant listed on Loan Application Register, 3. Mncludes all applicants from racial or ethnic group regandless of whether gender was
except for joint white and vunonty applications, which are not shown in this table. reported.
2 Loans backed by the Federal Housmg Adminisiration, the Depariment of Velerans SOURCE FFIEC, Homne Mongage Disciosure Acl.

Affairs, or the Farmers Home Administanion.
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4.39  APPLICATIONS FOR HOME LOANS REPORTED UNDER HMDA, 1999 By Loan Program and Size of Dwelling

Percent
One- to four-family dwellings
Type of loan Home purchase Home refinzncing
program
Approved | Approved Approved | Approved
and bt not Denjed | Withdrawn | File closed Total and but not Denied | Wuhdrawn | File closed Total
accepled accepled accepied accepled
I FHA . . . . 78.5 2B 88 43 [ 104 87 §5 6.7 5.7 6.4 106
PNA L . . TH8 18 48 g2 1.4 100 a1 EN | 74 17.2 6.2 100
3 F5A/MRHS . Y b 127 i 1.2 100 ] 37 30.9 350 6.8 100
4 Conventomal | . 534 100 214 10 1.5 100 46.1 139 237 1.7 45 100
S AR L 576 £8 249 12 L5 100 468 18 234 147 44 100
One- 10 four-family dwellings
Multifamily dwellings'
Home improvement
Approved | Approved Approved | Approved
and but not Denied | Withdrawn | File closed Total and but not Denied | Withlrawn | File closed Tstal
accepted accepted accepted accepled
I FHA .. . ..ol 139 13.8 623 47 3 10D 518 1.2 6.3 154 kR 100
TNA Ll . 566 10.3 171 143 10 100 634 4.7 136 131 52 104
3 ESA/RHS .. ... .- pa¥] ) 381 335 5 [ILE 1000 " * * - 100
4 Convenional . 424 121 32 b.6 4 100 124 EX 12.6 1.7 37 100
N | 467 12.2 EER 65 & 100 LS 43 120 LE] 37 Lt
MNOTE. Loans approved and accepted were approved by the lender and accepted by the *Less than 05 percent.
applicant. Loans approved but net accepred were approved by the lender but not accepied by L, Multifarmily dwellings are those for five or more familics,
the applicant. Applications denied were denied by the lender, and applications wirhdrawn SOURCE. FFIEC. Home Montgage Disclosure Act.

werg withdrawn by the applicant. When an application was left incompleie by the apphicant,
the lender reporied fe clused and took no funther action.
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4,40  APPLICATIONS FOR ONE- TO FOUR-FAMILY HOME LOANS REPORTED UNDER HMDA, 1999
By Disposition of Loan and Characeeristics of Applicant and Census Tract

A. Home Purchase Loans

Percent
Government-backed ' Convennenal
Charactenistic
Approved Denied Withdrawn | File closed Total Approved Demed Withdrawn | File closed Toval
APPLICANT
Racwal ar exlmic identity
| American [ndian or
Alaskan Natve . ... 9.2 a4 94 Mo 100 514 421 54 1.2 R
2 Asan of Pacific Islander 0.7 9.5 Yl 1.7 100 Tl 1.3 91 26 100
SBlack . ...... ... ... 76.1 12.7 9.2 20 100 421 490 11 1.8 100
4 Mispani T 10.0 9.1 it 1900 55.6 350 75 19 100
5 White 839 6 T i.3 100 674 55 59 1.2 100
] OIth e . THe 11.5 9.3 22 100 538 354 9.3 1.5 100
T Toint . BLY 8.1 15 1.3 100 619 225 0 1.3 103
Income ratie (percenigge
of MSA medion
B Lessaban 50 ... .. 765 129 %5 P L 9.1 43,1 6.2 L6 100
9 American Indian or
Alaskan Mative 134 12.7 93 40 100 629 M2 16 1} 100
10 Asian or Pacific
153 135 vl | 100 68.3 203 £3 26 10
732 15.4 4.0 23 100 402 3 7.2 23 100
"y 12.2 £0 by | 100 49.1 431 &0 LG 100
_7 [z i3 L& 100 51T 4ta 18 1.1 106
718 149 10.7 26 100 46 5% 63 1.3 100
T65 121 % i4 100 498 421 a0 22 100
819 83 1 14 100 &3.1 284 &7 1.7 100
17 American Indian or
Alaskan Native . 827 a4 10 19 100 638 286 57 19 100
I8 Asian or Pacific
Islender . 318 0.2 76 14 100 T6.2 133 &1 24 100
19 Black ... .. 3.5 1.7 A1 1.3 100 499 389 Bh 248 108
0 Hispanic ... §1.7 04 1.2 L7 100 574 133 6.9 19 100
21 White .. 253 72 6.3 1.2 100 6.9 26.2 53 1.3 1G]
22 Onher ... . . e85 103 EE:] kA 100 56,9 343 70 L7 100
23 oL 2.4 92 10 14 100 60| a1 6.} 16 i
24 B-119 ... 4.6 73 (X1 13 108 Tra 184 7.3 13 100G
2% Amercan Indian or
Alaskan Mative . B4.0 6% 1% 13 100 (5% 1.5 20 17 100
26 Asian or Pavific
Islande 823 T 3.4 1.5 100 IBR 104 82 24 100
27 Black . 107 108 14 1.6 il 56.1 34 o7 22 100
3 Hispamc ... 809 9.5 14 1.7 100 63.2 .4 8.1 13 100
20 Whie 871 60 59 1.1 10K TO0 16.4 6.1 1.4 100
0 Othe 623 23 LT3 1.6 130 W3 &1 23 & 104}
3 leint® ... 853 12 &5 Lo Lo THi 1946 67 [ 100
32120 o moce 4 4 6.7 7.5 la 100 RO.7 6.2 13 1.8 1]
3*  Amencan Indian or
Alaskan Native %22 8.3 8.3 1.2 104 741 4 4.0 235 100
H Asian or Pacific
[slander .. ... .. it 89 .3 L7 100 708 89 86 27 100
W OBlack .. ... . TR0 103 a2 19 100 654 217 i0n 28 100
36 Hispamc .. L T 8.4 0.6 12 100 TLe 16.2 94 5 100
37 Whue 813 5.6 6l 11 L)) 334 &3 63 1.5 100
38 Other 4 103 82 21 100 185 136 8.7 2.2 L0
3% Ioim® 838 8.3 &7 12 100 815 9.7 7.2 1.7 100
CENSUS TRACT
Rucial or ethinic
CERPOSHIN
{mingeifies as
perceniage af
popuiarion)
40 Less than 10 853 72 63 11 100 75.1 17.0 65 15 100
41019 3% 17 Tl 1.4 100 T4 18.9 18 I3 100
41 209 .. Bl 3 &1 5.0 1.6 100 635.7 36 86 21 100
43 M-19 T19 111 a1 1.8 100 60,2 28 9.5 23 100
44 R0~100 136 131 10.7 26 100 530 330 1.1 18 130
Icome”
4% Low oo e pd: 13.7 112 23 100 521 347 10.5 2.7 HOO
46 Moderate | - 705 10.2 5.4 1.9 100 587 30 3.3 20 100
47 Middle ... . .. 833 8.2 72 1.4 100 6.0 2.1 T3 L7 L0
48 Upper .. ... £3% Tad T4 L3 100 R 19 1.5 1.3 100
Location”
49 Centraleity .......... 817 1% 18 1.6 100 6i.1 9 81 20 100
50 Non-central ¢ity .. ... .. £3.2 B4 13 1.4 104 T2 o1 7.2 1.7 100
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440 APPLICATIONS FOR ONE- TO FOUR-FAMILY HOME LOANS REPORTED UNDER HMDA, 1999
By Disposition of Loan and Characteristics of Applicant and Census Tract—Continued

B. Home Refinancing and Home Improvement Loans

Percent
Home refinancing Home improvement
Charactenstic
Approved Dienied Withdrawn File ¢losed Total Approved Denied Withdrawn File closed Toat
AFPLICANT
Raciel or ethnic identive
1 Amenican Indign or
Alaskan MNative - 532 3.0 16.7 T 100 6332 35 48 4 100
2 Asian of Pacific [slander . 64,7 17.0 124 59 130 658 218 54 1.1 100
I Black ..ol 482 238 152 74 100 499 438 i 4 100
4 Hispanie .. . 556 226 145 7.2 100 56.5 396 34 ] 100
5 White ... .. 68.0 162 "4 44 1 19 i 3l 4 103
& Other . - 492 B4 18.3 4.1 100 574 36,8 5.3 5 100
Floim® o oh.5 17.1 13 4.7 108 703 P 34 4 100
Jncomte ralie {percentage
of MSA median)®
§ Lessthan 50 .. ... e 49 29 6.0 62 106} 443 494 57 6 100
9 American Indian or
Alaskan Mative .. 432 308 180 £0 100 537 41.5 4.8 2 00
10 Asian or Pacific
[slander , ..., .. .. 492 252 15.6 100 100 52s 421 43 1.1 100
11 Black ........ - 420 125 156 98 100 443 514 40 4 0
12 Hispanic - 44.4 30,1 16.0 9.6 10 456 S04 35 & 100
17 Whie 548 6 138 a9 100 584 70 34 3 T}
14 Ochey - .. 49 40.3 6 3z 100 40.5 5.7 4.5 3 100
IS5 Joine® - 51.3 176 136 15 100 302 455 39 4 100
16 5079 ... ... . 536 26.3 147 53 100 521 414 59 L 100
17 American Indign or
Alaskan Native 51.8 253 155 T4 100 60.4 342 4.9 5 100
12 Asion or Pacific
Tslander .., .. ... 505 195 134 71 100 9.2 335 46 k] 100
19 Black ....... . 463 30.2 15.2 £.3 100 487 475 g 4 100
20 Hispanic . . 521 155 14.6 749 100 501 457 36 & 100
21 Whie 63.5 188 12.3 54 100 60.9 2946 3t 4 100
22 Othey .. .. 46.3 L3N 13.0 4.1 130 322 422 30 5 100
23 Joim® .. - 589 21 129 &1 0 584 3B El A 100
4 80119 .. 502 24 13.7 4.6 100 &0.| kil 4.5 7 1083
2% American Indian or
Alaskan Mative . 56,1 16 149 74 100 adl 73 4.4 3 100
26 Asian or Pacific
[slander ... ._.... 64.5 17.1 12.8 5.7 1030 683 w7 40 9 100
X Black ... . 484 237 151 13 100G 525 433 19 4 1)
23 Hispanic . . 543 pL 4 Tl 100 555 40.5 34 3 100
29 Whae ... -- 63.1 159 14 4.5 100 739 pER 0 A4 100
0 Oeher oL .. 60 29 1.9 3 100 44 246 4 0 100
3 Joim® ..o - 637 19.0 122 50 10 67.5 B4 34 4 100
32 1200rmore ..., oL 674 17.1 18] 38 100 684 35 6.7 o 100
33 American Indian or
Alaskan Native . 424 18.7 128 6.1 1% a5l 198 4.4 T 100
M Asian or Pacific
Telander ... ... 008 14.9 106 4.7 100 731 209 4.6 1.3 100
A5 Black ... ... .. 535 a0 13.8 L) 100 586 o ER 4 160
36 Hispanic . .- 527 18.2 13.1 6.1 100 =9 ] in ] 108y
¥ Whie 735 125 9.5 34 100 R10 156 30 3 100
i O - . 616 0.6 138 4.0 160 6%.4 260 51 5 108
¥ Joim® .ol 715 14.5 10,3 38 104} T6.8 1%.4 34 5 100
CENSUS TRACT
Racial or ethiic
composition
(iinorities ay
percentage of
popularion}
40 Lessthan 1O ..., ... 629 19.6 135 40 10 65.1 210 1.2 T 100
4 . 59.6 214 14.4 4.6 100 59.6 39 6.6 1.0 100
42 543 29 156 5.3 100 536 396 59 A 100
43 49.] 7.8 16.8 6.3 100 435 45,1 56 5 1{8}
44 447 313 172 6.8 100 459 417 57 7 1080
45 446 321 173 6.1 163 440 48,5 57 3 100
48 496 284 164 56 100 497 438 58 ki 160
a7 5.5 ne 14.% 47 100 591 337 6.6 N 100
48 655 17.5 129 42 [1L1] 66,0 262 6.8 1.0 100
Lecanon®
49 Central €ty ... 556 240 152 5.1 100 5.3 3’0 6.0 3 100
50 Non-central ¢ity ... .. .. 509 214 14.2 435 100 6l.1 ]Ik 6.8 & 100

MHoTE. Applicant income rania is applicant income a5 a percentage of MSA median, M54
median is median Family income of the meropahitan statistical area (M5$A) in which the
property related 1o the loan is located.

1. Loans backed by the Federal Housing Ad
Affairs, or Ihe Farmers Home Administration.

2. White and minority.

3. MSaA median iz median Tamily income of the metropolitan siatistical area (MSA} in
which the property related 1o the loan is located.

4, Census fracts afe categonzed by the median family income for the tract relative 1o the

the Dep of ¥

weedian family income for the MSA in which the tract is localed. Categories are defined as
follows: Low incotte, median Family income for censas tract less than 50 percenl of median
Family mcome for MSA; Moderare income, median family income For census wact al jeast 30
amd Legs than 80 percent of MSa wedian, Middle income. median family income ar least 50
percent and l:ss than 120 percent of MSA median: Upper income, median farily income 120
percent and greater of MSA median.

5. For census wacts locaed in MSAs,

SOURCE. FFIEC, Home Mortgage Disclosure Act.
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4.4) HOME LOANS SOLD, 1999 By Purchaser and Characteristics of Borrower and Census Tract

Fannie Mae Ginmie bMac Freddie Mac FaMC Commercial bank
Characeeristic
MNumber Pereemt Number Percent Nuwaber Percent Number Percent Momber Percent
I an 1.815.193 100.0 1,145,948 100.0 1.331,081 100.0 2398 100.0 152,788 100.0
BORROWER
Racied or ethmic identiry 4,317 3 3,174 5 2803 3 7 74 235 A
2 Amercan Indian or Alaskan Mative | 51,453 40 12,127 1.7 36,591 34 12 1.2 3,154 26
3 Asian or Pacific Islander 47,838 33 91,563 13.1 30,670 9 188 1%.7 10072 8.2
d8lack £7.566 50 100477 a4 46,137 43 132 13.1 11514 94
3 Hispanic 1.138.734 %19 458,920 654 910,093 #5.6 575 512 93274 6.4
& White 13.90) 10 7,512 11 14315 13 0 10 il 7
7 Cther 30,451 22 2743 33 22,266 21 15 L5 2.661 22
3 Joim
o Tota) 1.356,660 100.0 696,516 100.0 1.062.875 100.0 1,006 HU.0 122,002 100.0
Income ratic tpercentage of MSA
median) 79,607 6.1 63847 103 62778 64 103 104 8838 17
10 Lessthan 50 ... 246,010 189 202,597 333 186.514 151 190 19.2 22887 200
11 50-79 196,350 15.1 123.495 0 151,208 159 146 1.8 16,376 143
12 E-9% L, 188,086 14.5 91,045 150 133411 14.2 1 103 14.545 128
13 100-119 ... 590.217 454 122,735 202 439,804 449 446 451 51,507 45.1
14 120 or more -,
15 \ 1,300,350 1400 08,764 140.0 950,125 100.0 949 160.0 114,193 106.0
CENSUS TRACT
Racial or ethnic cmpasfriun_ {Htiloriies
as percentige of population) R36,529 544 378 854 365 543,553 6.5 503 05 f6.1 38 5004
16 Less than 10 344013 219 242,70 4 244,332 s 256 150 20646 6
17 10-15 ... 262,390 167 271,030 26.1 130,343 159 418 24.5 22016 175
:g ;g_—-;g 72004 46 33,500 8.1 46,365 41 235 138 6,402 4.9
- 617 24 , . 2042 ; 2 7 & 4.5
10 arieo 3761 60,193 5.8 pa¥)™ 19 29 171 5888
21 Total 1571543 HI0.0 1,036,667 100.0 1137725 HO0 1704 100.0 131,150 100.0
14310 o 17373 1.7 9017 & £3 48 2074 1.5
131,336 $.3 151,394 145 90,158 79 117 194 14,540 109
791,738 50.2 608,852 554 570,428 50,9 980 564 65,577 483
636,835 0.5 264 686 254 260,730 404 338 19.4 53,304 103
26 Total 1.576,223 100.0 1,042,305 100.0 1.139.363 100.0 L7138 100.0 135,504 100.0
Locntion 572573 36.3 440,651 423 405,190 355 202 46.1 51,961 8.2
27 Central city .............. ... 1.004.521 617 601,949 517 734,667 64.5 236 53.0 83,933 618
28 Mon—cemral city ... ... .. ... ... :
29 Towl 1,577.094 1000 1,042,600 100.0 1,439,857 100.0 1,738 100.0 135,594 100.0
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441 HOME LOANS SOLD, 1999 By Purchaser and Characteristics of Borrower and Census Tract—Continued

Savings bank or savings and loan e .
2550CIAN0D Life insurance company Adffiliaie Other
Characteristic
Number Percant Mumber Percent Mumber Percem Mumber Percem
Al e 60.396 100.0 5.650 1000 675253 100, 2,340,625 100.0
BORROWER
Racial or ethuc wentiry 219 5 41 2 2.754 4 16,000 5
31 American Indian ot Alaskan Mative ..., 1.1E0 15 m L6 316,851 53 52,833 29
32 Asian or Pacific Islander k]| $0 205 41 45,265 65 191.755 10.5
33 Black ... 2,253 5. 23 4.3 46.612 6.7 154,769 3.5
34 Hispanic : 37818 211 4312 868 542568 775 1,349,868 739
35 Whiee 412 b b b 9507 14 22156 12
36 Other 433 2.0 a0 33 16,436 23 45581 25
3T Joint
46.645 108 4967 160.0 699,990 180.0 1,827,362 100.0
38 Toead - ... o
Income Irario ipercentage of MSA
median) 2642 6.5 20 55 52,308 2.0 188,500 1.1
I3 Lessthan 50, ... L 8173 20,0 942 2.6 128,950 196 406,268 235
a0 50-78 T 5.076 144 746 7 £0,666 123 256,073 5.2
41 8099 5,240 123 &40 1a.7 T1.622 109 209,076 12.1
42 100110 18.590 462 1,746 40,1 323,079 49.3 636921 375
4% 120 or more
40,921 190.0 4,354 100.0 657,615 1000 1,700,267 Ho.0
34 Tatal ..o 26
CENSUS TRACT
Racial or ethie composition {minorities
as percentage of populadon 22652 574 3,525 732 393,061 457 858,111 433
a5 Lessthan 10 ... 9,704 13.8 70 146 203,357 236 439815 n2
4% 7332 150 422 2.8 170,653 19.3 420,433 212
97 2,500 4% 17 2.4 53371 6.2 142,145 7.2
:g 2,090 40 51 1] 40,213 4.7 123,325 6.2
s 51,632 100.4 4816 1000 860,654 1008 1,983,879 100.0
940 1.8 67 1.4 17,084 21 49,591 2.5
3 5211 101 382 78 100,697 1.7 281,103 41
b 23,795 465.0 2760 56.0 384307 143 1014616 510
;i 0,17% 421 1,650 339 361,353 LTS 644,178 324
. 51,728 100.0 4,868 1000 864,341 1000 1.989,488 100.0
Location 17.215 332 1,842 7.3 346,356 an.l 827,397 116
56 Central €Y .o i 34,586 658 307 622 518,041 509 1.163,257 584
7 MNon—centealciy ... L..L..L,
51,801 100.0 4,869 100.0 864,897 100.0 1,990,654 H0.0
SETMEl ... e 50 :

Mate. Includes securitized toans. See also notes 1o table 4.4,
Fannie Mae—Federal National Morigage Association

Gintie Mae—G K

ASLOCIAoN

Freddie Mac—Federal Home Loan Mortg;ge Corporation

FrHA—Farmers Home Adminisiration

Affiliae—Affiliaie of insinucion reporting the loan
1. Median Family income of the meiropolitan statistical arca (MSA) in which the property

relared to the loan is located.

2. Census tracts are categorized by the median family income for the ract relative 1o the
median family income for the MSA in which the tract is located. Categories are defined ag
follows: Low income, median family income for census tract less than 50 pereeat of median
Family income for M3A; Moaderate income. median family income for census iract a least 50
amd less than 80 percent of M3A median; Middle meome, median Tamily income a1 least 30
percant and less than 120 percent of M3A median; Upper fucome, median family income 120
percent and greater of MSA median.

SourCE. FFIEC. Home Mortgage Disclosure Act,
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4411 LENDER SHARE AND DOLLAR VOLUME OF RESIDENTIAL-MORTGAGE ORIGINATIONS, 199399

Morigage companies
Year Savings mstwtons® | Co | hanks cubeud ] Credit unions {bill}l)ioc:;!;fo ‘Ii:l:?‘ll;n ,
ubstdianes of banks, | 4y senthy owned®
OF savings insklulions
11 2% 19 % 38 4 &7
2 26 2 18 k(] 5 553
3 26 X 25 26 3 452
4 27 L] 26 26 4 S4u
H 26 15 7 24 3 610
6 5 12 32 28 3 1,124
7 23 L 3 2% 4 §92
] 9 8 25 57 1 | 56
ks [1} 4 28 57 1 on
n 10 8 31 48 1 7%
11 10 ? 33 49 1 ]
12 9 5 37 4 1 100
13 ? 4 30 S0 1 149
14 L] 4 42 a4 1 131
Toval, single-farmiy
A5 1993 n 18 i ki + 1027
1994 24 10 0 k) 5 643
1995 . . ... 24 33 16 24 3 528
1996, 24 16 27 L 3 644
d 14 29 M 3 710
L] 11 n 3l 3 1.273
21 23 KX 1 4 1.022
52 32 5 4 1 16
56 34 3 & 3 17
53 35 4 ki 4 13
50 kL) & 2 3 14
48 32 6 15 3 13
H 27 11 L] 3 Pl
37 26 9 iz k] 3
2 1 % 29 4 143
sl % 19 20 5 60
2 19 25 3 3 541
25 17 26 29 3 660
bl 14 26 23 2 720
23 11 23 32 b 1.297
21 13 iz 2 4 1052
NOTE. Ci ge of depository mstinnions declined in 1997 b of an i i the 3. Includ gage company subsidiaries of a bank holding company ot a service
asser size threshold For exempt institutions from $10 million to $28 miliion. curporation.
L. Based on the dotlar volume of originations reported under the Home Mongage Disclo- 4. Coverage of independent!y owned mortgage companics cxpanded in 199} when those
sure Ach, Originations insured or g d by the Rurat Housing Secvice (RHS) include the companies with less than $10 million in assews but with 100 or more home-pucchase
former Farmers Home Admimstration. ortginations were included.

2, Includes savings and loan associauons and savings hanks. SoURCE. Home MMontgape Disclosure Act, P990-95,
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442 APPLICATIONS RECEIVED AND POLICIES WRITTEN FOR PRIVATE MORTGAGE INSURANCE, 1996-99
By Insurance Company
1996 1957 1003 1990
Company . - . .

Applications l:?rlilli:z? Applications l:?llillct;? Applicanions P“?rli'ﬁl:: Applications P“?rlif::
I Amerin Guaranty ., e 61,401 51,378 &0.149 60, 105 116,744 116,725 * *
2 Commenwealth Mongnge ‘Assuranee 151261 106,768 152874 112,513 212,097 165,326 * .
3 Radian'. M * * * “ * 317,775 256,924
4GB Capna'l Mmgage fnsorance 269,133 199,725 210493 160,547 3042 606 248,496 04,365 111970
5 Mortgage Guaranty Insurance 360,167 283,897 325,326 265.566 436,225 356419 479475 s
6 PMI Mortgage Insurance .. ..., 121,904 142 806 152,129 119,181 255,656 211,074 267470 202,177
7 Republic Mortgage Insurance 158,731 123,239 132,204 102,221 183,240 145023 157,794 144,613
& Triad Guaramy [nsurance ..., 23,942 19,143 16,508 31,129 46,568 38,518 43,633 33116
@ United Guaranly . ....................... | 70.868 132,661 147256 120,182 214,162 182,327 244 637 204,667
0 Todal ... 1377407 1,069,760 1217349 71,744 1,767,298 1459818 1,815,099 1,450,667

1. Radign is the result of a merger between Amerin Guaranty and Commonwcalth

Mongage Insurance in 1994,

SOURCE. Federal Financial Institwtions Examination Council.

443 APPLICATIONS RECEIVED AND POLICIES WRITTEN FOR PRIVATE MORTGAGE INSURANCE, 1999
By Purpose of Loan and Insurance Company

Percent
Home purchase Honwe refinance Totral
Company
Applications Policies written Applications Policies written Applications Policies written
1 Radian' ... 17.2 174 14.4 15.7 17.5 113
2 GE Capital Mnl‘lgage Insurance .. 167 15.3 16.8 152 16.8 15.3
3 Mortgage Guaranty [nsurance, . %2 243 204 294 264 %0
4 PMI Mortgage Insurance. .. ... 150 150 140 135 147 146
5 Republic Motigage Insurance . . @] 10.2 73 04 a7 100
6 Triad Guaranty [nsurance . .. .. 25 23 23 21 24 23
7 United Guarany ... ... 143 150 L3 116 135 14.1
B Todal ......... Sreraees 1000 100.0 1L 1000 100.0 10040
MEMO
9 Number of applications or pelicies. .. ..., _. 1,305,286.0 1,065, 307.0 09,8130 3813800 1LEIS.000.0 1.450,667.0

I. Radian is the result of a merger between Amerin Ouaranty and Commonwealth

Mortgage Insurance in 19499

SOURCE. Federal Financial Institwions Examination Council.
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4.44  APPLICATIONS FOR PRIVATE MORTGAGE INSURANCE, 1999
By Purpose of Loan and Characteristic of Applicant and Census Tract

Home purchase

Home refinance

Characieristic
Number Percent Mumbet Percent
APPLICANT
Race or sthnic group
| American [ndian or Alaskan Native 2915 3 i.015 3
1 Asian or Pacific Islamdet .. ... .. ... - - a7 LN 0,23 15
FBlack ... . 46,541 4.9 17.869 3.5
4 HISQMIC . B R 52,902 6.6 19,766 6.1
5 White . .. e TH1,132 T80 258,539 e
6 Ocher 35952 4 11,341 14
) . o 20,292 21 7035 372
T Joim (white and minotiyd ... e
952,151 1040 123,894 1.0
ETotal ..o e
Iteome {percentage of MSA median)' 53254 52 15,564 39
B lessthan S0 ... ..o 204,452 199 71,731 121
10 50-7% ... 164,203 15.9 64,207 16.2
(1 80-50 .. 155,348 15.1 62,719 1538
12 100-119 .. 452,508 4390 182.567 46.0
13 120 0rmore ...,
W Total 1.034,165 100.0 396,758 1000
CENSUS TRACT
Ractal compasition (minorities 45 perceniage af popidaiion) 545744 523 209,845 495
13 Lessthan 1O ... ool e .07 HE 90,435 23
16 16-19 - S 162,708 [7.5 79.349 187
:; 53__;3 .- 55,229 53 25531 60
o 922 ) 851 A
19 R0-130 30,92 10 14,85 4
W TR 1.042,530 18900 424,003 1000
Fucome? 14,360 14 500 1.2
21 Lower 103,356 99 44,590 105
22 Muoderate 526006 505 229,748 542
23 Middie ... 307702 5.2 144,155 40
24 Upper
25 Total ... e 1041424 1004 423142 100
Lma-‘ian? 414,222 4 155.070 362
Wlemral city ... ... 637544 w6 273,378 638
27 Non-cenrral city ... ... e e
1,051,766 100.0 428448 18

NOTE. Nat all characteristics wete reported for all loans.

1. MSA median is median family income of the mecopolitan statistical arsa (MSA) in

which the propeny reiawed to the loan is located,

3, Lower. median family income for census teact less than 50 pereent of median family
mcome for MSA. Moderate: 50 percent to less than 30 peccent, Middie: 80 percent to fess

than 1 20 percent. Upper: $20 pescent of move.

1. For census racts Yocated in MSAs.

Source Federal Financial [nstintions Examination Council,
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445 APPLICATIONS FOR PRIVATE MORTGAGE INSURANCE, 1999
By Purpose of Loan, Disposition of Application, Characteristic of Applicant, and Census Tract

Percent
Home purchase Home refinance
Churacterisc
Approved Denicd Wuhdrawn | File closed Total Approved Denied Witdrawn | File closed Total
L Total - oo o W4 s LA 1.3 1000 0.7 47 A3 1.2 1000
APPLICANT
Race or ethnic grotgr
2 American Indian or Alaskan
Nauve . . ... e %] 8.1 10 1.1 100.0 874 4] 52 1.3 100.1
3 Asun or Pacific Islander ... 4718 &5 4.4 14 100.0 888 5.2 43 1.3 0.0
4 Black ... . ... §29 1.4 44 17 100.0 £54 17 42 16 100.0
5 35.3 8.6 44 1.5 110 §7.6 67 12 15 100.0
& Eok] 50 30 11 1000 o5 49 314 1.2 1000
7 978 1.2 k] -1 100.0 974 1.3 1.2 N 100.0
3 £92.6 6.0 14 11 1000 9.7 50 1 b2 1000
Incemne ipercenrige of #5A
et
9 Less than 50 £8.0 73 Al L2 100.0 857 33 39 1.7 100.0
105070 . a6 48 16 X1 100.0 380 6.2 38 1.4 1000
11809 . - 924 4.2 24 B 1000 402 5.0 EX] 1.3 1000
12 100-11% w4 32 24 ° 1500 0.5 47 33 1.2 0.0
13 120 or mare 929 3T s 9 1300 91.2 4.1 34 13 100,83
CENSLIS TRACT
Reacial composiiion {minorities o5
pervemtage of papidarion)
1§ Lessghan 10 - S 3.8 33 21 8 100.0 316 43 eX] It 1000
16 2049 a1 4.3 26 1.0 1000 0.7 45 14 1.4 1000
17 Te 5 54 a0 1.1 1000 0.2 1.9 338 14 1064
®remo o 885 6.5 kX 1.} 1000 834 54 38 1.4 100.4
Tt s £6.7 78 40 13 130 480 &2 35 1.3 1000
tcome’
e T e 86.6 79 38 17 100.0 88.1 2.3 24 13 100.0
3 M'ddla """ 807 a1 3l 1.2 1000 39.7 5.7 34 1.2 10,0
33 Vooer 92.6 4.1 25 ] 100.0 91.0 46 3.3 3 100.0
S EPPED e e 92.9 37 24 % 100.0 312 42 33 13 100.0
Lovation®
23 Cemmal ity ... ... .
- 917 46 27 1.0 1004 0.7 43 13 1.2 100.0
4 Noncemral ety .00 oen | e 19 24 o 1000 H 43 33 12 100.0
NOTE. Not 2ll characteristics were reported for all loans. 3. For census tracts located in M3As.
1. Median family meome of the metropolitan statisncal area (MSAY 1n which the property Sourck. Federal Financial Institutions Examination Council,

related w the loan is located.

2 Lower: median Farmly income for census wact less than 50 percent of median faraiky
income for MSA of tract, Moderte. 30 percent 10 less than 80 percent. Midele: 80 percent to
Tess than 120 percent. Upper: 120 percent or more,
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446 SMALL LOANS TO BUSINESSES AND FARMS, 1997-99

liem 1997 1998° 1999
Total Business loans
PMomber o s e 2.560,795.0 2733890 32879740
2 Amount {ihousznds of d?llar.r.} . 159,301 302.0 161.211.231.0 174,538,571.0
Pearcent 10 small fimms
3 Number . e 0.0 54.5 602
4 AROUIL L L e s 4z 470 485
Tewal farm todns
B o 1 - N 2128220 206,267.0 205870
& Amount {thousands of d%llarsl P 01,192 400.0 11.373.681.0 12.302.881.0
Percent to small fanng
7 895 Q0.4 06
3 $1.3 230 BT
Achivity of CRA reporters {perceni)
All smali lpans to businesses
9 Number ... .. ... .. e e s 679 66.2 TLE
10 Amouar ..., e e i 6.2 65.3 187
All small toans 1o farms?
I Number ......... ... 122 2.3 233
2 S 78 274 29,4
Distriburiun of bustaess foans by asset size of lender
Number ipercent)
[¥  Less than 100 121 14 1.0
14 100 o 249 G5 55 14
15 280w 9eey . 15.7 203 15.9
16 1,000 or more T5.6 723 £1.%
17 Total . L Ll e e 100.0 104 1000
Amount {percenty
18 Lesethan 100 . ... ... ... ... ... ... 14 -1 1.0
19 1000 249 34 3z 2.2
0 250 0 Mg 200 227 E
21 000 oF mowe L L 747 13 75.2
22 Teal . ... L e e e 1000 100.0 100.0
Disteibuetion af form loans Iy asser size of lender
Number (percent
23 Lessthap 100 ... ... ., . a4 49 449
4 |00 e 249 - 104 B2 b6
P 250 to 999 374 38y 373
26 1.000 or more 4548 48,2 508
BOTotal oo L P 1HLD 1000 10694
Arnount {percent)
I8 Less chan 100 5.1 35 40
100 e M9 8.1 66 5.6
3 250 w99 . 342 360 363
Mo 1000 o more 514 539 54,1
100.0 .0 100.4
446 4.3 16
6.0 15.5 146
49.) 40.5 0.1
05 303 312
5 5 4
S X 1000 1000 100.0
5.4 5.2 50
1640 157 155
46.5 455 471
3.4 IR ns
3 7 q
100.0 HHLO L300
MeEMO
Numtber of regoncrs
45 Commercial banks ... ... oo oo - 1.421.0 1.576.0 1,450:0
46 Savings nstitutions ... ... oLl oiiiioo... 475.0 2900 461.0
4 Teal . . e 1,5%.4 18660 19110
1. Businesses and farms wirth revenues of 31 million or less. 3 Law income: census iract median Tamily tncome less than 5 percent of M3A median
2, Percemages reflect the ratic of acuvily by CRA reporiers o activity by all lenders. family income or nonmetropeditan pertion of state median family income, moderate income:
Calculations are based on infermarion reponied in the Juns 1597, 1998, and 1999 Cal] Repons 50-79 percent: middle income: B0=120 percent; upper ircome: 120 peccent or more, Excludes
for commercial banks and the Thrilt Financial Reports laans where censns tract o black number area was naot reported.

4. Revised 0 reflect comection of repotted daa,
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4,47 ORIGINATIONS AND PURCHASES OF SMALL LOANS TO BUSINESSES AND FARMS, 1999
By Size of Loan

Size of loan fdollars MEMO
fae of loan sy Loans to firms
All loans with revenues
£ %1 million
Type of bomower and loan 100,000 or fess 100.001 1 250,000 More than 250,000 Rt
Total Percent Total Percent Total Percent Total Pereent Toual Percent
Number of Loans
Business
1 Originations R 2,795,005 i8.3 201,103 6.3 168001 5.3 3,165,199 100 1,803,538 598
2 Purchases 118,430 9635 1.751 14 2594 21 122775 100 34863 631
ATkl . ... ... . TA13,528 £3.6 202854 6.2 171,505 52 3187974 il 1,973,401 0.2
Farm
4 Onginations ... oLl ) 133,441 3.7 23947 (AN} 9.4 4.2 216492 100 197,397 912
S Purchases ... .......oo... R Jasl §5.0 421 103 193 47 4095 100 2,548 2.2
6Tl . .. ... 0 A 186,922 84.7 24,368 1n.e %207 4.2 220,587 100 190,945 0.6
Alf
T Originations 2,973,536 38.1 225050 47 175,105 53 2,381,691 100 2090935 61.8
£ Purchases 12141 96.1 2072 1.7 17 s 126,870 1% #7411 L]
G Fotal ... . ... Lol 3,100,947 f8.4 wran 6.8 180,892 5.2 3,508,561 10 2,178 346 621
Amgunt of loans ithousands of dolfars)
Bugirest
10 Oaginations ... ... ool 49.00% 309 P8 | M IS 0.2 872627351 507 172041675 100 #1824.238 487
11 Purchases ., ... ... ... TE2052 3.3 207,840 o 1416974 56.7 496, 100 875,384 351
12 Tdal . . o0 0 50,780,891 91 35077955 20.1 88,670,725 508 174,538,571 100 84,699,622 485
Furm
i3 Originanons ... ... oLl 4,545,039 4040 3.958.258 27 3,300 695 273 12.102,992 100 10.X]7.099 £4.3
14 Purchases ..o ool HE293 30.7 62185 346 62411 4.7 190,839 100y 94,835 974
15 Tatal ... ... e 4,904,332 kL 4027443 nzy 3.371,106 274 12,302 481 i 10,301,934 837
Aflf
T Origimations ... ... Lo Lol | 54840848 9.9 38, 7I8ATI 200 90 504,446 49,0 184,144,667 [Lrd 94.031,337 IR
17 Purchases . ... ... ..., 3175 k1) I6T025 13.6 1,486,383 351 2696785 104} 909 3640
1B Totel ... ..o o] BEGRS 2R 93 39,105,308 9 42,050,831 49.3 186,841,452 o 95,001,556 | 50.8
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448 ORIGINATIONS AND PURCHASES OF SMALL LOANS TO BUSINESSES AND FARMS, 1999
By Type of Borrower and Loan, and Distributed by Size of Lending Institwlion

Institions, by asset size (millions of dolars)

Al institutions
Type of bammower and kan Less than 100 100 10 299 250 10 999 F00G or more
Total Percent Total Percent Total Percent Total Percent Tatal Percent
Number of loans
Business
| Originations 30,815 10 46,217 1.5 519130 164 2.563.977 312 3,165,199 100
2 Porchases 1.059 0.9 226 02 2.534 2.1 118,956 5.9 122,775 100
ITotal ... MM 10 46,503 14 521,664 15.% 2,687,933 818 3,287,974 1o
Fanm
4 Qriginations .. . ... oo 10470 4.3 14418 6.7 31,968 Y 109,426 Hré 216,492 1430
S Porchases ... ... ... . 243 12 137 iz 1,140 78 2525 &7 4,085 {1
6 Total ... ... ... ... ... ..., 10,763 4.9 14,855 6.6 82,108 n7 112,161 50.8 220,557 100
Alf
T Originavions ... . ... L L 41285 1.2 60695 1.8 601,098 178 2673613 .2 3.281.601 100
& Purchases ... ... e 1.352 1.0 63 a3 1674 29 121.431 958 126,870 00
S Tetal ... 42,637 12 61,058 17 604,772 17.2 2,800,194 798 3,508.561 W
Amount of Joans {thousands of dollars)
Bustress
0 Oniginations 1768035 1.0 3678300 24 37,248,268 7 129,347,063 742 172,041,675 100
11 Purchases 36,335 L5 9B 467 19 537,474 2.8 1,824,220 mni 2.496,896 100
12 Total ... o 1,804 370 Lo 1.776,TT6 22 37,786,142 21.6 131.171.283 752 174,538,471 100
Farm
13 Orginations .. ._.................. 483,863 4.0 684,921 57 4,361,772 360 6571436 543 12,102,992 L
14 Purchases . ... ... ol 90661 45 2,578 1.3 104,540 523 33710 419 {39.58¢ 100
15 Total .. . ... .0 Ll 492,924 4.0 68T 499 5.6 4,466,312 .3 6,656,146 5441 12,302,881 L1
Al
16 Originations  .......... .......... 2,251,898 12 4,363,230 24 41,610,040 226 135,019,499 738 184,144,667 1L1]
17 Purchases .. ...... e 45.396 1.7 101,045 37 642,414 235 1,901,330 03 2,696,785 1
1% Total .. ........... 1,297,294 1.2 4,464,275 24 42,252.454 126 137,827,429 73.8 186,541,452 100
MEMO
19 Number of mstitutions reporting .. ... 148 26 1028 500 1911
20 Number of instinmtions exending loans | 136 216 Rl 459 1.771
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449 COMMUNITY DEVELOPMENT LENDING, 1999

Amount of loans .
Number of loans {thousands of doliars) MEMO: CRA reporters

Asset size of lender

(millions of dollars} Community development loans

Toal Percent Total Percent MNumber Percent
Number Percent
extending extending
| Lessthan 100 ... .........0 ... 355 14 141.014 a8 148 17 4t LI
2100w249 . 408 L6 155,024 00 236 il8 37 79
32500 9% 10,783 418 2,174 841 13.3 1.028 538 512 518
4 1,000 or more _, . 14,273 5§53 14,528,451 4350 509 26 404 366
SAN . o 25,824 1000 17,009,330 1000 1911 100.0 1,104 100.0
MEMO
6 Lendng by al afiliaves, .. ... .. ... 485 1.9 702,200 4.1 . o k1 34
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Index to Statistical Tables

References are to pages A3-A79, although the prefix “A” is omitted in this index

ACCEPTANCES, bankers (See Bankers acceptances)
Assets and liabilities (See afse Foreigners)
Commercial banks, 15-21
Domestic finance cornpanies, 32, 33
Federal Reserve Banks, 10
Foreign-related institutions, 20
Automobiles
Consumer credit, 36
Produciion, 44, 45

BANKERS acceptances, 5, 1{, 22, 23
Bankers balances, 15-21. (See also Foreigners)
Bonds (See alse US. government securities)
New issues, 31
Rates. 23
Business activity, nonfinancial, 42
Business loans (See Comumercial and industrial loans)

CAPACITY utilization, 43
Capital accounts
Commercial banks, £5-21
Federal Reserve Banks, 10
Certificates of deposit, 23
Commercial and industrial loans
Business and farms, loans to, 76-8
Commercial banks, 15-21
Weekly reporting banks, 17, 18
Commercial banks
Assets and liabilities, 15-21
Commercial and indusirial loans, 15-21, 76-%
Consumer loans held, by type and terms. 36, 68-72
Real estate mortgages held, by hofder and property, 35, 64-72
Time and savings deposits, 4
Commercial paper. 22. 23, 32
Community development loans, under CRA, 79
Condition statements (See Assets and liabilities)
Construction, 42, 46
Consumer ¢redit, 36
Consumer prices, 42
Consumption expenditures, 48, 4%
Cerporations
Profits and their distribution, 32
Security issues, 31, 61
Cost of living {See Consumer prices)
Credit unions, 36
Currency in circulation, 5, 13
Customer credit, stock marker. 24

DEBT {See specific types of debt or securities)
Demand deposits, 15-21
Depository institutions
Reserve requirements, 8
Reserves and telated itemns, 4-6. 12
Deposits (See also specific types)
Commercial banks, 4. 15-21
Federal Reserve Banks, 5, 10
Discount raes at Reserve Banks and at foreign central banks and
foreign countries (See Interest rates)
Discounts and advances by Reserve Banks {See Loans)
Dividends, corporate, 32

EMPLOYMENT, 42
Euro, 62

FARM mortgage loans, 35, 76-8
Federal agency obligations, 5, 9-11, 28,29
Federal credit agencies, 30

Federal finance
Debt subject to statatery limitation, and types and ownership
of gross debt, 27
Receipts and outlays, 25, 26
Treasury financing of surplus, or deficit, 25
Treasury operating balance, 25
Federal Financing Bank, 30
Federal funds, 23, 25
Federal Home Loan Banks, 30
Federal Home Loan Mortgage Corporation, 30, 34, 35
Federal Housing Administration, 30, 34, 35
Federal Land Banks, 35
Federal National Morigage Association. 30, 34, 35
Federal Reserve Banks
Condition statement, 10
Discount rates (See Interest rates)
US. government securities, 5. 10, 11, 27
Federal Reserve credit, 5, 6, 10, 12
Federal Reserve notes, 10
Federally sponsored credit agencies, 3
Finance companies
Assets and liabilities, 32
Business credit, 33
Loans, 30
Paper, 22, 23
Fioal, 5
Flow of funds, 37-41
Foreign cutrency operations, 10
Foreign deposits in UL.S. banks, 5
Foreign exchange rates, 62
Foreign-related institutions, 20
Foreign trade, 5t
Foreigners
Claims on, 52, 55-7, 59
Liabilities 10, 51-3, 5%, 60, 61

GOLD

Certificate account, 10

Stock, 5. 51
Government National Mortgage Association. 30, 34, 35
Gross domestic product, 48, 49

HOME Mongage Disclosure Act

Applications for home loans. 669

Home loans, 70-2

Residential lending by financial institutions, 66, 70-2
Housing, new and existing units, 46

INCOME, personal and national, 42, 48, 49
Industrial production, 42, 44
insurance. private morigage, 72-5
Insurance companies, 27, 35
Interest rates
Bonds, 23
Consumer credit, 36
Federal Reserve Banks, 7
Money and capital markets, 23
Mortgages, 34
Prime rate, 22
Imernaticnal capital transactions of United States, 50-61
International organizations, 52, 53, 55, 58, 59
Inventories, 48
[nvestment companies, issues and assets, 32
Investments {See alse specific types)
Commercial banks, 4, 15-21
Federal Reserve Banks, 10, 11
Financial instiwtions, 35
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LABOR force, 42

Life insurance companies (See Insurance companies)

Loans {(See also specific types)
Business, 76-8
Commercial banks, 15-21. 64-9, 76-9
Community development, 79
Conventional, 64-6, 68
Fannie Mae. 70
Farms, 768
Federal Reserve Banks, 5-7, 10, 11
FHA, 64
Financial institutions, 33
FmHA, 64, 70
Freddie Mac, 70
Ginnie Mae, 70
Home purchase, 65-7
Insured or guaranteed by United States, 34, 35
VA, 64, 67

MANUFACTURING
Capacity utilization, 43
Production, 43, 45
Margin requirements, 24
Member banks, reserve requirements, 8
Mining production, 45
Mobile homes shipped, 46
Monetary and credic aggregates, 4, 12
Money and capital market rates, 23
Money stock measures and compenents, 4, 13
Mortgage insurance, 73-5
Mortgages {See Real estae loans)
Mutual fonds, 13, 32
Mutoa! savings banks (See Thrifr institutions)

NATIOMAL defense outlays, 26
National income, 48

OPEN market transactions, 9

PERSONAL income. 49
Prices
Consumer and producer, 42, 47
Stock market, 24
Prime rate, 22
Private mortgage insurance, 73-5
Producer prices, 42, 47
Production, 42, 44
Profits, corporate, 32

REAL estate icans

Banks, 15-21, 35

Terms, yields, and activity, 34

Type and helder and property mortgaged, 35
Reserve requirements, 8
Reserves

Commercial banks, 15-21

Depository institutions, 4-6, 12

Federal Reserve Banks, 10

U.S, reserve assets, 51

Residential mortgage loans, 34, 33, 64-72
Retail credit and recai! sales, 36, 42

SAVING
Flow of funds, 3741
Mational income accounts, 48
Saving deposits (See Time and savings deposits)
Savings institutions, 35, 36, 37-41
Securities {See also specific types)

Federal and federally sponsored credit agencies, 30

Foreign transactions, 60
MNew issues, 31
Prices, 24
Special drawing rights, 3, 10, 30, 51
State and local governments
Holdings of U.5. government securities, 27
New security issnes, 31
Rates on securities, 23
Stock market, selected statistics, 24
Stocks (See gise Securities)
New issues, 31
Prices. 24
Student Loan Marketing Association, 30

TAX receipts, federal. 26

Thrift institutions, 4. (Ser afso Credit vnicns and Savings

institutions)
Time and savings deposits, 4, 12, 14, 15-21
Trade, foreign, 51
Treasury cash. Treasury currency, 5
Treasury deposits, 5, 10, 25
Treasury operating balance. 25

UNEMPLOYMENT, 42
LS. government balances
Commercial bank holdings, 15-21
Treasory deposits at Reserve Banks, 5, 10, 25
[18. government securities
Bank holdings, 15-21L, 27
Dealer (ransactions, positions, and financing, 29
Federal Reserve Banks holdings, 5, 10, 11, 27

Foreign and international holdings and transactions, 10, 27, 61

Open market transactions, 9
Outstanding. by type and holder, 27, 28
Rates, 23
U.S. international transactions, 5062
Utilities. production, 45

VETERANS Adminisiration, 34, 35

WEEKLY reporting banks, 17. 18
Wholesale {producer) prices, 42, 47

YIELDS (Ser Interest rates)
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Federal Reserve Board of Governors

and Official Staff

ALAN GREENSPAN, Chairman
RoGER W. FERGUSON, JR., Vice Chairman

Epwarp W. KELLEY, JR.
LAURENCE H. MEYER

OFFICE OF BOARD MEMBERS

LvyNN S, Fox, Assistant to the Board

DonaLD ). WINN, Assistant to the Board

WINTHROP P. HAMBLEY, Deputy Congressional Liaison
BoB StauLy MoORE, Special Assistant to the Board

RosannNa PIANALTO-CAMERON, Special Assistant to the Board

Davip W, SKIDMORE, Special Assisiant to the Board
Diane E. WERNEKE, Special Assistant to the Board

LEGAL DIVISION

). VIRGIL MATTINGLY. k., General Counsel

ScotT G. ALVAREZ, Associate General Counsel
RicHARD M. ASHTON, Associate General Counsel
OLIVER IRELAND, Associate General Counsel
KathiLeeN M. O'Day, Associate General Counsel
ANN E. MISBACK, Assistant General Counsel

SanNDRa L. RICHARDSON, Assistant General Counsel
STEPHEN L. SICILIANG, Assistant General Counsel
KaTHERINE H. WHEATLEY, Assistant General Counsel

QFFICE OF THE SECRETARY

JENNIFER J. JOHNSON, Secrerary
ROBERT DEV. FRIERSON, Associate Secretary
BarBaRA R. LOWREY, Associate Secretary and Ombudsman

DIVISION OF BANKING
SUPERVISION AND REGULATION

RICHARD SPILLENKOTHEN, Director

STePHEN C. SCHEMERING, Deputy Director

HERBERT A. BIERN, Associate Director

RoGer T. COLE, Astociate Director

WILL1aM A. RYBACK, Associate Director

GERALD A. EDWARDS, JR., Depury Associate Director

STEPHEN M. HOFFMAN, JR., Deputy Associate Director

JaMEs V. HOUPT, Deputy Associate Director

Jack P JENNINGS, Deputy Associate Divector

MicHAEL G, MaRTINSON, Deputy Assaciare Director

SIDNEY M. SUssaN, Deputy Associate Director

MoLLy 5. WassoM, Depury Associate Director

HowaRrD A. AMER, Assistant Director

NoraH M. BARGER, Assistant Director

BETsY CroSS, Assistant Divecror

RICHARD A. SMaLL, Assistant Director

WiLL1AM C. SCHNEIDER, JR., Project Director,
National Information Center

DIVISION OF INTERNATIONAL FINANCE

KAREN H. JouNson, Director

Davip H. Howarp, Deputy Director

VINCENT R. REINHART, Deputy Director

DaLE W. HENDERSON, Associate Divector
Tromas A. CoONNORS, Depury Associate Director
DoNALD B. ADaMS, Senior Adviser

RicHARD T, FREEMAN, Assistant Director
WiLLIaM L. HELKIE, Assfstant Director

STEVEN B. Kamin, Assistant Director

RaLprH W, TRYON, Assistani Direcror

DIVISION OF RESEARCH AND STATISTICS

Davip J. STocKTON, Direcror

Epwarp C. ETTIN, Deputy Director

WiLL1aM R. JONES. Associate Director

Mryron L. KwasT, dssociate Direcror
STEPHEN D OLINER, Associate Director
PATRICK M. PARKINSON, Associate Director
LAWRENCE SLIFMAN, Associate Director
CHARLES 5. STRUCKMEYER, Associate Director
MARTHA S, SCANLON, Deputy Associate Divector
Jovce K. ZICKLER, Deputy Associate Director
WayNE S. PASSMORE, Assistant Director
Davip L. REIFSCHNEIDER, Assistant Direcior
JaNICE SHACK-MARQUEZ, Assistans Director
ALICE PATRICIA WHITE, Assistant Divector
GLENN B. CANNER, Senior Adviser

DaviD S. JONES, Senior Adviser

Tuomas D. SIMPSON, Senior Adviser

DIVISION OF MONETARY AFFAIRS

DonaLp L. Ko#an, Director

Davin E. LINDSEY, Deputy Director

BriaN F. MaDiGan, Associate Director

RicHARD Dv. PORTER. Deputy Associate Direcror
WILLIAM C. WHITESELL, Assistant Director

NorMAND R.V. BERNARD, Special Assistant to the Board

DivisioN OF CONSUMER
AND COMMUNITY AFFAIRS

DoLores S, SMITH, Director

GLENN E. Loney, Depurty Director

SANDRA F. BRAUNSTEIN, Asgistant Direcror
MAUREEN P. ENGLISH, Assistant Director
ADRIENNE D. HUrT, Assistant Director
IRENE SHAWN McCNULTY, Assistans Director
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EpwarD M. GRAMLICH

OFFICE OF
STAFF DIRECTOR FOR MANAGEMENT

STEPHEN R. MALPHRUS, Staff Director

MANAGEMENT DIVISION

STEPHEN J. CLARK, Associate Director, Finance Function

DARRELL R. PAULEY, Associate Director, Human Resources
Function

SHEILA CLARK, EECQ Programs Direcror

DIVISION OF SUPPORT SERVICES

RoBERT E. FRAZIER, Director
GEORGE M. LOPEZ, Assistanyt Director
Davip L. WiLLIAMS, Assistanr Director

DIVISION OF INFORMATION TECHNOLOGY

RiCHARD C. STEVENS, Director

MARIANNE M. EMERSON, Deputy Director
MAUREEN T. HANWAN, Associate Director
TiLLENA G. CLARK, Assistant Director
GEARY L. CUNNINGHAM, Assistant Director
Po Kyung KM, Assistant Director
RayMoND H, MASSEY, Assistant Director
SHaroN L. Mowry, Assistant Director

Dav W. RADEBAUGH, JR., Assistant Director

DIVISION OF RESERVE BANK OPERATIONS
AND PAYMENT SYSTEMS

Louis L. ROSEMAN, Director

PauL W. BETTGE, Assistant Director
KENNETH D. BUCKLEY, Assistant Director
Jack DeNNis, JR., Assistant Divector
JosePH H. HaYES, Jr., Assistant Director
JEFFREY C. MARQUARDT, Assistant Direcror
EDGAR A. MARTINDALE, Assistant Director
MagrsHAa REIDHILL, Assistant Director

JEFF J. STEHM, Assistant Director

OFFICE OF THE INSPECTOR GENERAL

BaRRY R. SNYDER, fnspector General
DonaLD L. RoBINSON, Depury Inspector General
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Federal Open Market Committee
and Advisory Councils

FEDERAL OPEN MARKET COMMITTEE

MEMBERS
ALaN GREENSPAN, Chairman WILLIAM J. McDonNouGH, Vice Chairman
J. ALFRED BROADDUS, JR. Jack GUYNN LAURENCE H. MEYER
RoGER W. FERGUSON. JR. JERRY L. JORDAN RoBERT T. PARRY
EDpwarD M. GRAMLICH EpwaRD W. KELLEY, JR.
ALTERNATE MEMBERS

THoMas M. HOENIG MicHaAEL H. Moskow JaMmie B. STEwART, JR.
CaTHY E. MINEHAN WiLLiaM PooLE

STAFF
Donavp L. KoHN, Secretary and Economist CHRISTINE M. CUMMING, Associate Economist
NorMmanD R.V. BERNARD, Deputy Secrerary ROBERT A, EISENBEIS, Associate Economist
LynnN 8. Fox, Assistant Secretary MAaRVIN S. GOODFRIEND, Associate Economist
GaRy P. GILLUM, Assistant Secretary Davip H. HowaRD, Associate Economist
1. VIRGIL MATTINGLY, JR., General Counse! Davip E. LINDSEY, Associate Economiss
THOMAS C. BAXTER, JR., Deputy General Counsel VINCENT R. REINHART, Associate Economist
KAREN H. JOHNSON, Economist THOMAS D, SIMPSON, Associate Economist
Davip 1. STOCKTON, Economist MARK S. SNIDERMAN, Associate Economist

Jack H. BEEBE, Associdare Economist

PeETER R. FISHER, Manager, Svstem Open Market Account

FEDERAL ADVISORY COUNCIL

DouGLas A. WARNER 111, President
NorMaN R. BOBINS, Vice President

LawrencE K. FisH, First District NormaN R. BoBINS, Seventh District
DoucLAs A, WARNER IIL Second District KamEe §. WiNCHESTER, Eighth Dastrict
RonaLDp L. HANKEY, Third District R. ScoTrT JonES, Ninth District

Davip A. Daperko, Fourth District C. Q. CHANDLER, Tenth District

L. M. BAkER, JR., Fifth District RicHARD W. Evans, JR., Eleventh District
WILL1am G. SMITH, Jr., Sixth District WaLTER A. DoDs, Jx., Twelfth District

JAMES ANNABLE., Co-Secretary
WiILLIAM J. KORSVIK, Ce-Secretary
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CONSUMER ADVISORY COUNCIL

DwWIGHT GoLaNN, Boston, Massachusetts, Chairman
LaureN ANDERsON, New Orleans, Louisiana, Vice Chairman

WaLTER J. BOYER, Dallas, Texas

DOROTHY BROADMAN, San Francisco, California
TERESA A. BRyCE, 5t. Louis, Missouri
MavrcoLm M. BusH, Chicago, Illinois

RoeerT M. CHEADLE, Ada, Oklahoma

Mary ELLEN DoMEIER, New Ulm, Minnesota
JEremy D ErsLER, Biloxi, Mississippi

RoeerT F. ELL10TT, Prospect Heights, 1llinois
Lester W. FIRSTENBERGER, Hopkinton, Massachusetts
JoHN C. GaMpoa, San Francisco, California
VINCENT J. GIBLIN, West Caldwell. New Jersey
KarLa S. IrvINE, Cincinnati, Ohio

WiLLIE M. JonEs, Boston, Massachusetts

M. Dean KEYEs, St. Louis, Missouri

GWENN 5. KYZER, Allen, Texas

Joun C. Lam, Sacramento, California

ANNE 5. L1, Trenton. New Jersey

MaRTHA W. MILLER, Greensboro, North Carolina
DaNIEL W. MorTonN, Columbus, Ohio

JEREMY Nowak, Philadelphia, Pennsylvania
MarTa Ramos, San Juan, Puerto Rice

Davip L. Ramp, St. Paul, Minnesota

RuUsSSELL W. SCHRADER, San Francisco, California
ROBERT G. SCHWEMM, Lexington, Kentucky
Davip }. SHIRK, Tarrytown, New York

Gary §. WasHinGToN, Chicago, Illinois

RoserT L. Wynn [, Madison, Wisconsin

THRIFT INSTITUTIONS ADVISORY COUNCIL

F. WELLER MEYER, Falls Church, Virginia, President
THomas S. JonNsoN, New York, New York, Vice President

James C. BLAINE, Raleigh, North Carclina

Lawrence L. BoupReaux III, New Orleans, Lovisiana
Tom R. Dorety, Tampa, Florida

BapeTTE E. HEmMBUCH, Santa Monica, California
WILLIAM A. LONGBRAKE, Seattle, Washington

CorNELIUS D. MAHONEY, Westfield, Massachusetts
KATHLEEN E. MARINANGEL, McHenry, llinois
AnTHONY J. Popp, Marietta, Ohio

Magrk H. WRIGHT, San Antonio, Texas

CLARENCE ZUGELTER, Kansas City, Missourt
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Federal Reserve Board Publications

For ordering assistance, wrire PUBLICATIONS SERVICES,
MS-127, Board of Governors of the Federal Reserve System,
Washington, DC 20551, or telephone (202) 452-3244, or FAX
(202) 718-5886. You may also use rhe publications order
form available on the Board's World Wide Web site
(http:/fwww federalreserve.gov). When a charge is indicated, pay-
ment showld accompany request and be made payable to the
Board of Governars of the Federal Reserve System or may be
ordered via Mastercard, Visa, or American Express. Payment from
Joreign residents should be drawn on a U.S, bank.

BOOKS AND MISCELLANEOUS PUBLICATIONS

THE FEDERAL RESERVE SysTEM—PURPOSES AND FUNCTIONS.
1994. 157 pp.

ANNUAL REPORT, 1999,

ANNUAL REPORT: BUDGET REVIEW, 2000.

FEDERAL RESERVE BULLETIN, Monthly, $25.00 per year or $2.50
each in the United Srates, its possessions, Canada, and
Mexico. Elsewhere, $35.00 per year or $3.00 each,

ANNUAL STATISTICAL DIGEST: period covered, release date, num-
ber of pages, and price.

1981 October 1982 239 pp. $ 6.50
19382 December 1983 266 pp. $ 7.50
1983 October 1984 264 pp. $11.50
1984 October 1985 254 pp. $12.50
1985 October 1986 231 pp. $15.00
1986 November 1987 288 pp. $15.00
1987 October 1988 272 pp. $15.00
1988 November 1989 256 pp. $25.00
1980-89 March 1991 712 pp. $25.00
£990 November 1991 185 pp. $25.00
1991 November 1992 215 pp. $25.00
1992 December [993 215 pp. $25.00
1993 Decemnber 1994 281 pp. $25.00
1994 December 1995 190 pp. $25.00
1990-95 November 1996 404 pp. $25.00

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY SERIES OF
CHARTS. Weekly. $30.00 per year or $.70 each in the United
States, its possessions, Canada, and Mexico. Elsewhere,
$35.00 per year or $.80 each.

REGULATIONS OF THE BOARD OF GOVERNORS OF THE FEDERAL
RESERVE SYSTEM.

AnNuaL PERCENTAGE RaTE Tastes (Truth in Lending—
Regulation Z) Vol. I {Regular Transactions). 1969, 100 pp.
Vol. I (Irregular Transactions). 1969. 116 pp. Each volume
$5.00.
Guipe 1o THE Frow of Funps Accounts. Janvary 2000,
1.186 pp. $20.00 each.
FEDERAL RESERVE REGULATORY SERVICE. Loose-leaf, updated
monthly. (Requests must be prepaid.)
Consumer and Community Affairs Handbook. $75.00 per year.
Monetary Policy and Reserve Requiremenis Handbook. $75.00
per year.
Securities Credit Transactions Handbook. $75.00 per year.
The Payment System Handbook. $75.00 per year.
Federal Reserve Regulatory Service, Four vols. (Contains all
four Handbooks plus substantial additional material.} $200.00
per year.

Rates for subscribers owutside the United States are as follows
and include additional air mail costs:

Federal Reserve Regulatory Service, $250.00 per year.

Each Handbock, $90.00 per year.

FEDERAL RESERVE REGULATORY SERVICE FOR PERSONAL
CoMmrUTERS, CD-ROM; updated monthly.
Standalone PC. $30{ per year,
Network, maximum | concurrent user. $300 per year.
Network, maximum 10 concurrent users, $750 per year.
Network, maximum 50 concurrent users. $2.000 per year.
Network, maximurm 100 concurrent users. $3,000 per vear,
Subscribers outside the United States should add $50 1o cover
additional airmail costs.

THE FEDERAL RESERVE ACT aND OTHER STATUTORY PROVISIONS
AFFECTING THE FEDERAL RESERVE SVSTEM, as amended
through October [1998. 723 pp. $20.00 cach.

THE U.S. ECONOMY IN AN INTERDEPENDENT WORLD: A MULTI-
COUNTRY MODEL, May 1984, 590 pp. $14.50 each.

INDUSTRIAL PRODUCTION—1986 EmiTioN. December [986.
440 pp. $9.00 each.

Financial FUTURES aNp Opmions 1IN THE US. EcoNowmy.
December 1986. 264 pp. $10.00 each.

FINANCIAL SECTORS 1IN OPEN ECONOMIES: EMPIRICAL ANALY-
815 AND PoLicy ISSUES. August 1990. 608 pp. $25.00 each.

Risk MEASUREMENT AND SYSTEMIC RISK: PROCEEDINGS OF A
Joint CENTRAL BANK RESEARCH CONFERENCE. 1996.

578 pp. $25.00 each.

EDUCATION PAMPHLETS
Short pamphlets suitable for classroom use. Multiple copies are
available without charge.

Consumer Handbook on Adjustable Raie Mornigages

Consumer Handbook to Credit Protection Laws

A Guide 10 Business Credit for Women. Minorities, and Small
Businesses

Series on the Structure of the Federal Reserve System
The Board of Governors of the Federal Reserve System
The Federal Open Market Committee
Federal Reserve Bank Board of Directors
Federal Reserve Banks

A Consumer’s Guide to Mortgage Lock-Ins

A Consumer’s Guide to Mortgage Settlement Costs

A Consumer’s Guide to Mortgage Refinancings

Home Mortgages: Understanding the Process and Your Right
to Fair Lending

How to File a Consumer Complaint about a Bank

Making Sense of Savings

SHOP: The Card You Pick Can Save You Money

Welcome (o the Federal Reserve

When Your Home is on the Line: Whar You Should Know
About Home Equity Lines of Credit

Keys to Vehicle Leasing

Looking for the Best Mortgage
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STAFF STUDIES: Only Summaries Printed in the

BULLETIN

Studies and papers on economic and financial subjects that are of
general interest. Requests to obiain single copies of the full rext or
to be added to the mailing list for the series may be sent to
Publications Services.

Staff Studies i—158, 161, 163, 165, 160, 168, and [69 are out of

print.

159,

160.

[62.

NEw Data oN THE PERFORMANCE OF NONBANK SURBSIDI-
ARIES OF BANK HoLmnG CoMPANIES, by Nellie Liang and
Donald Savage. February 199(0. 12 pp.

BANKING MARKETS aND THE USE 0OF FINANCIAL SER-
VICES BY SMALL AND MEDIUM-SIZED BUSINESSES, by
Gregory E. Elliehausen and John D. Wolken, September
1990. 35 pp.

EVIDENCE ON THE S1ZE OF BANKING MARKETS FROM MoORT-
GAGE LoaN Rates N TwenTy Cimies, by Stephen A.
Rhoades. February 1992. 11 pp.

164,

167.

170.

171.
172,

173.

174,

THE 1989-92 CrepiT CRUNCH FOR REAL ESTATE, by
James T. Fergus and John L. Goodman, Jr. July 1993
20 pp.

A SUMMARY OF MERGER PERFORMANCE STUDIES IN BANK-
ING, 198093, AND AN ASSESSMENT OF THE “(JPERATING
PERFORMANCE"” AND “EVENT STUDY” METHODOLOGIES,
by Stephen A. Rhoades. July 1994. 37 pp.

THE CosT OF IMPLEMENTING CONSUMER FINANCIAL REGU-
LATIONS: AN ANALYSIS OF EXPERIENCE WITH THE TRUTH
IN SAVINGS ACT, by Gregory Elliehausen and Barbara R.
Lowrey. December 1997, 17 pp.

THE Cost oF BANK REGULATION: A REVIEW OF THE Evi-
DENCE, by Gregory Elliehausen. Apri]l 1998, 35 pp.

UsiNG SUBORDINATED DEBRT AS AN INSTRUMENT OF Mag-
KET DIsCIPLINE, by Study Group on Subordinated Notes
and Debentures, Federal Reserve System. December 1999,
69 pp.

ImMPROVING PUBLIC DISCLOSURE IN BANKING, by Study
Group on Disclosure, Federal Reserve System. March 2000.
35 pp.

BANK MERGERS AND BANKING STRUCTURE IN THE UNITED
STaTES, 1980-98, by Stephen Rhoades. August 2000. 33 pp.
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Maps of the Federal Reserve System

B ALASKA
o HAWAIT 3!

o
EW YORK

ADELPHIA

NoTE

LEGEND

Both pages

B Federal Reserve Bank city

Board of Governors of the Federal

Reserve System, Washington, D.C.
The Federal Reserve officially identifies Districts by num-
ber and Reserve Bank city (shown on both pages) and by
letter (shown on the facing page).

In the 12th District, the Seaitle Branch serves Alaska,
and the San Francisco Bank serves Hawaii.

The System serves commonwealths and territories as
follows: the New York Bank serves the Commeonwealth

Facing page
* Federal Reserve Branch city

— Branch boundary

of Puerto Rico and the U.S, Virgin Islands; the San Fran-
cisco Bank serves American Samoa, Guam, and the Com-
monwealth of the Northern Mariana Islands. The Board of
Governors revised the branch boundaries of the System
most recently in February 1996,
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK Chairman President Vice President
branch, or facifiry Zip Deputy Chairman First Yice President in charge of branch
BOSTON* ... ciiinin, 02106  William C. Brainard Cathy E. Minehan
William O. Taylor Paul M. Connolly
NEW YORK* ............... 10045  Peter (. Peterson William J, McDonough
Charles A. Hetmbold, Jr. Jamie B. Stewart. Jr.
Buffalo ................... 14240 Bal Dixit Barbara L. Walter!
PHILADELPHIA ........... 19105 Joan Carter Anthony Santomero
Charisse R. Lillie William H. Stone, Jr.
CLEVELAND* ............. 44101 David H. Hoag Jerry L. Jordan
Robert W, Mahoney Sandra Pianalto
Cincinnati ................ 45201  George C. Juilfs Barbara B.Henshaw
Pittsburgh ................ 15230 John T. Ryan I1I Robert B. Schaub
RICHMOND* .............. 23219  Jeremiah J. Sheehan 1. Alfred Broaddus, Jr.
Wesley 5. Williams, Jr. Walter A. Varvel
Baltimore ..........coe0 21203 George L. Russell, Jr. William J. Tignanelli’
Charlotte .................. 28230 Joan H. Zimmernian BPan M. Bechter!
ATLANTA ... 30303 John F Wieland Jack Guynn
Paula Lovell Patrick K. Barron James M. McKee
Birmingham .............. 35283 D. Bruce Carmr Andre T. Anderson
Jacksonville ............., 32231 William E. Flaherty Robert 1. Slack
Miami ...l 33152 Karen Johnson-Street James T. Curry 111
Nashville ................. 37203 Frances F, Marcum Melvyn K. Purcel]!
New Orleans ............. 70161 Dwight H. Evans Robert ). Musso!
CHICAGO* ... ............. 60690 Arthur C. Maninez Michael H. Moskow
Robert [. Darnali William C. Conrad
Detroit ..o 48231 Timothy D. Leuliette David R. Allardice!
ST.LOUIS .................. 63166  Susan S. Eltiot William Poole
Charles W, Mueller W. LeGrande Rives
Litde Rock ............... 72203 Diana T. Hueter Robert A, Hopkins
Louisville ... .. 40232 1. Stephen Barger Thomas A. Boone
Memphis ................0 38101 Mike P. Sturdivant, Ir. Martha Perine Beard
MINNEAPOLIS ............ 55480 James J. Howard Gary H. Stern
Ronald N. Zwieg James M. Lyon
Helena .................... 59601 William P. Undertiner Samuel H. Gane
KANSASCITY ............. 64198  Jo Marie Dancik Thomas M. Hoenig
Terrence P. Dunn Richard K. Rasdall
Denver ..o.veevieniiuenns. 80217 Kathryn A. Paul Carl M. Gambs !
Oklahoma City ........... 73125 Larry W. Brummett Kelly I. Dubbert
Omaha ..................00 68102 Gladys Styles Johnston Steven D. Evans
DALLAS ...l 7520] Roger R. Hemminghaus Robert D. McTeer, Jr.
H. B. Zachry, Ir. Helen E. Holcomb
ElPaso ......ooovviniiins 79999 Beauregard Brite White Sammie C. Clay
Houston .................. 77252 Edward O. Gayford Robert Seith '
San Antonio .............. 78295 Pauy P. Mueller James L. Stull"
SAN FRANCISCO ......... 94120 Gary G. Michael Robert T, Parry
Nelson C. Rising John F. Moore
Los Angeles .............. 90051 Lonnie Kane Mark L. Mullinix'
Portland .................. 97208 Nancy Wilgenbusch Raymond H. Laurence!
SaltLake City ............ 84125 Barbara L. Wilson Andrea P. Wolcott
Seattle ...............o.. 98124  Richard R. Sonstelie Gordon R. G. Werkema?

*Additional offices of these Banks are located a1 Windsor Locks, Connecticut 06096; East Rutherford, New Jersey 07016: Utica at Oniskany, New York 13424:
Columbus. Ohic 43216, Columbia, Sourth Carolina 29210; Charleston, West Virginia 25311: Des Moines, Iowa 50306; Indianapolis. Indiana 46204; Milwaukee,

Wisconsin 53202; and Peoria. [Nlinois 61607,

1. Senior ¥Yice President.
2. Executive Yice President



