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Developments in
Banking Structure, 1970-81

Donald T. Savage of the Board's Division of
Research and Statistics prepared this article,
with research assistance provided by Patricia
Lapczynski and Loree Bernard.

Since 1970, a number of economic and legislative
changes have had significant impacts on the
structure of the American banking system. Be-
cause of the accelerating evolution of the finan-
cial system, even greater changes in the structure
of the commercial banking system can be expect-
ed in the future.

Concern with the structure of commercial
banking derives mainly from the objective of
maintaining a financial system that will provide
high quality services at competitive prices. The
performance of the industry, in terms of serv-
ices, prices, and profits, depends on its struc-
ture. Other things being equal, an industry struc-
tured toward monopoly would be expected to
provide fewer services, charge higher prices, and
earn a higher rate of profit than an industry with
many competitive firms each of which has a
small share of the market. Thus, structural
changes within the banking industry are impor-
tant because of their implications for the future
performance of the industry.

The first section of this review describes the
major economic and legislative forces transform-
ing the structure of the commercial banking
industry. The next section examines specific
components of banking structure—chartering,
bank holding companies, and branch banking.
Finally, statistics on the concentration of com-
mercial banking are presented.

lA'XHSLAIlON ON liANKINll SlKUCTllKl',

The federal government and many of the states
enacted banking legislation between 1970 and

1981. This article discusses only the portions of
those laws that affect current or future trends in
banking structure.

Federal Legislation

The 1970 amendments to the Bank Holding Com-
pany Act of 1956 and the Depository Institutions
Deregulation and Monetary Control Act of 1980
were the major federal statutes affecting banking
structure. Other significant legislation is dis-
cussed after consideration of these laws.

The 1970 amendments to the Bank Holding
Company Act extended the coverage of the act
to the 1,352 one-bank holding companies operat-
ing at the time the amendments were passed.
Before that time, a one-bank holding company
could engage in any line of business. Although
insurance and real estate were the most common
nonbank activities, subsidiaries of one-bank
holding companies were involved in a variety of
businesses, ranging from agriculture to manufac-
turing and service industries.

The 1970 amendments provided the mecha-
nism to determine the nonbanking activities per-
missible for bank holding companies. The Board
of Governors of the Federal Reserve System was
given the power to permit bank holding compa-
nies to engage in those nonbanking activities that
were "determined to be so closely related to
banking. . . as to be a proper incident thereto"
and that "can reasonably be expected to produce
benefits to the public, such as greater conve-
nience, increased competition, or gains in effi-
ciency, that outweigh possible adverse elfccts,
such as undue concentration of resources, de-
creased or unfair competition, conflicts of inter-
est, or unsound banking practices." One-bank
holding companies were given until Decem-
ber 31, 1980, to divest either their subsidiary



78 Federal Reserve Bulletin D February 1982

bank or those impermissible activities that were
not conducted by the company's subsidiaries
before and continuously since June 30, 1968.

The issue of appropriate nonbanking activities
arose again in the late 1970s as nonbanking
financial firms began offering new financial serv-
ices that could not be offered by banks. The
desire of some banks to establish money market
mutual funds reopened the nonbanking activities
debate. Because shares in money market mutual
funds are considered to be securities for regula-
tory purposes, the controversy extends to a
general reexamination of the separation of com-
mercial banking and securities underwriting. The
legislative response to bank requests for powers
equal to those of their nonbank competitors
could change not only the process by which the
nonbanking activities of bank holding companies
are evaluated but also the traditional separation
of commercial and investment banking.

The Depository Institutions Deregulation and
Monetary Control Act, the second major federal
statute since 1970 affecting banking structure,
legalized the provision to consumers of third-
party payment services by thrift institutions in all
states. The nationwide authorization of negotia-
ble order of withdrawal (NOW) accounts, remote
service units, and share draft accounts ended the
exclusive role of commercial banks in the provi-
sion of payments services. Legislation proposed
in the Congress in 1981, but not enacted, would
have further reduced the uniqueness of commer-
cial banks by expanding the banking powers of
thrift institutions to include commercial checking
accounts and commercial lending. Thus commer-
cial banks now face increased competitive pres-
sures from thrift institutions as well as from the
money market mutual funds and other less regu-
lated providers of financial services.

The gradual elimination of the ceilings on
deposit interest rates (Regulation Q) mandated
by the 1980 legislation also raises questions
about the future structure of the banking indus-
try, particularly whether small banks and thrift
institutions can compete effectively for deposits
against larger banks. Even if the larger banks
were not permitted to expand geographically,
they might be able to attract funds out of small
banking markets by paying very high interest
rates. Payment of such high interest rates would
result in small institutions either losing funds or

incurring substantially increased interest costs.
Studies that demonstrate that small banks can
compete with much larger banks have been con-
ducted in an environment of effective ceilings on
explicit interest payments under Regulation Q.
The eventual removal of rate ceilings could
change those results, although the bulk of inter-
est-sensitive deposits in smaller banking markets
may already have been transferred to money
market mutual funds and other investments
yielding market returns.

Whereas the major legislative changes of the
past decade have had some impact on the struc-
ture of the commercial banking system, future
changes could be even more important. The
expansion in the number of suppliers of commer-
cial bank services and the phaseout of Regulation
Q could have a major restructuring effect.

In addition to these key legislative actions,
other statutes also have important implications
for banking structure. The International Banking
Act of 1978 (IBA) provided for federal, as well as
state, chartering of foreign bank offices and limit-
ed the future interstate expansion of domestic
deposit-taking activities of foreign banks in order
to make their powers more comparable to those
of domestic banks. The IBA subjected U.S.
agencies and branches of foreign banks with
worldwide assets in excess of $1 billion to federal
reserve requirements and interest rate limitations
and required U.S. branches of foreign banks that
accept retail deposits to obtain insurance from
the Federal Deposit Insurance Corporation. The
IBA also subjected foreign banks operating U.S.
agencies and branches to the nonbanking provi-
sions of the Bank Holding Company Act. Under
the IBA, the powers of Edge corporations were
expanded to allow them to compete more effec-
tively with U.S. agencies and branches of foreign
banks and foreign banks were, for the first time,
permitted to own Edge corporations. The IBA
also called for several reports to Congress, in-
cluding a presidential study of the current rele-
vance of existing restraints on interstate banking.
The latter study, sent to the Congress in early
1981, recommended a phased reduction of cur-
rent restrictions on geographic expansion by
banking organizations, immediate provision for
the interstate acquisition of large failing banks,
and a liberalization of rules governing deploy-
ment of electronic fund transfer (EFT) facilities.
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Other federal banking legislation has less ex-
tensive effects on the structure of the commercial
banking industry. The Community Reinvestment
Act of 1977 required the federal financial regula-
tory agencies to assess the extent to which
institutions were meeting the credit needs of
their entire community and to take these assess-
ments into account in decisions on applications
for mergers, branches, bank holding company
acquisitions of banks, and other structural
changes. The Change in Bank Control Act (title
VI of the Financial Institutions Regulatory and
Interest Rate Control Act of 1978) gave the
federal banking agencies power to approve or
disapprove proposed changes of control of banks
and bank holding companies. Agency decisions
are to be based on competitive effects, the finan-
cial condition of those seeking to obtain control,
and the experience, competence, and integrity of
the bank's proposed new management.

State

Several states liberalized their branching laws
during the period as the slow drift toward more
extensive branching continued. Three unit bank-
ing states authorized limited branching. In 1972,
Iowa permitted banks to establish branches in
the same county as their home office and in
adjacent counties. The statute included a home
office protection clause; a home office protection
clause prohibits branching into a town or city if
another bank has its home office in that town or
city. Arkansas liberalized its laws in 1973 to
allow countywide branching with home office
protection. In 1980, Minnesota allowed the up-
grading of two previously permitted limited ser-
vice offices to full service branches.

Statewide branching was permitted in New
Jersey (1973), New York (1977), and New Hamp-
shire (1979). All three states included home office
protection features in their laws, although the
New Jersey and New Hampshire laws gradually
reduced the maximum size of cities subject to
protection. In 1978, Virginia, which had state-
wide branching by merger, liberalized its law
with respect to de novo branching and allowed
bank holding companies to merge their affiliates
and to continue branching from the former home
offices of the affiliates. Florida introduced

branching within the county of the bank's home
office in 1973 and allowed statewide branching
by merger in 1979. Statewide branching was
authorized in Ohio in 1979, but the law does not
become effective until 1989; in the interim, the
countywide branching limit was expanded to an
adjacent-county branching limit.

Other unit banking states, while continuing to
restrict branching in the full sense of the term,
have authorized various detached or drive-in
facilities. In most cases, the services these facili-
ties can offer and/or their distance from the
bank's main office are restricted. For example,
Texas allows a drive-in facility located between
500 and 2,000 feet from the main office and
permits off-premises automated teller machines.

State legislation on bank holding companies is
less easily categorized than branching legislation
because many states have adopted unique hold-
ing company laws. Some states permit expan-
sion, but restrict the share of total state deposits
that can be held by any one holding company.
Iowa, for example, has an 8 percent limit on the
percentage of total state deposits that can be held
by any one bank holding company. Illinois limits
the expansion of bank holding companies to
subdivisions of the state, rather than allowing
expansion throughout the state.

Banks owned by out-of-state bank holding
companies continue to operate in several states
under the grandfather provisions of the Bank
Holding Company Act of 1956, but only two
states have provisions for current acquisitions of
banks by out-of-state holding companies. Iowa
permits expansion by the one out-of-state hold-
ing company that owned subsidiaries in the state
at the time the law was enacted. Maine permits
the acquisition of banks in that state by holding
companies headquartered in states extending re-
ciprocal acquisition rights to Maine bank holding
companies. Similar laws have been considered,
but not enacted, in other states. South Dakota in
1980 and Delaware in 1981 enacted laws allowing
out-of-state holding companies to form special-
purpose bank subsidiaries.

The net effect of changes in state branching
and bank holding company laws has been that
Kansas, Nebraska, Oklahoma, and West Virgin-
ia are now the only states with both unit banking
laws and no significant multibank holding com-
pany activity. Illinois, previously in this group,
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enacted a muliibank holding compain law in
1981. and legislation thai would allow muliihank
holding companies in Nebraska is under.judicial
review.

Slales have heen slow lo lower Ihe harriers lo
branching, hul olher developnienis have tended
lo reduce the importance of those harriers. I ree
from branching; restraints, the nonhank subsid-
iaries of hank holding companies expanded on a
rnultistatc basis. Although unable to accept de-
posits, ollices of consumer finance companies
and mortgage banking companies owned by bank
holding companies ha\e allowed the parent orga-
nization to enter many local markets, in some
cases on a nationwide basis. Loan production
ollices were established by major banks in com-
mercial centers outside Ihe home slate oi' the
hank in order to service customers with large
commercial loans, l-.dge Act subsidiaries of
hanks were permitted lo branch interstate 10
meet the foreign trade financing needs of their
customers.

Ihe development of I ' M systems is also re-
ducing the significance of barriers to branch
banking. Debit card systems give customers ac-
cess to their bank balances at terminals located
oil'the premises of the bank. As groups of banks
permit customers of each participating bank to
use machines owned b\ the others in the group.
Ihe consumer will be able to withdraw funds
from his checking account at more locations. An
eventual nationwide expansion of these shared

debit card systems would be another step toward
full interstate hankiim.

SlKt (It KM. CllWdl S
IX (<).\1MI:I<( IM. ll.WKIM,

lii this examination of various aspects of struc-
tural change in commercial banking, major em-
phasis is given lo entry and exit, the bank holding
company, and branch banking.

knlry and i..\it

Irom 1969 lo I'M), the number of commercial
hanks, whether independent or units in a bank
holding company, grew from 13.f>7*-> to 14.836
(table I). The number of new banks organized
per year averaged more lhan 24(1 with the highest
numbers in 1973 and 1974. Only in 1969 and 1979
did the number of exits from the industry by
merger and failure exceed the number of new
banks formed, although the level ol' net new
entry trended downward from its peak in 1974.

When each bank holding company group or
independent bank is counted as one organiza-
tion, the number of hanking organizations de-
clined slightly over the period for which compa-
rable data were available (table 11. Thus, even
though many bank mergers and bank holding
company acquisitions took place during the dec-

I. ( l i a n m ' s in n i i n i l v i o l l o m i i u - i v i a l in i lu - I n i i o l S I . I U - V I")(<1> SO

Item

Number of banks, beginning of
period

New banks organized
Reopening.s
Mergers, consolidations, and

absorptions
Banks converted into

branches
Other

Suspensions
Voluntary liquidations
Other changes
Number of banks, end of

period
Net increase or decrease
Number of banking

organizations, end of year'
Net increase or decrease

I. ( oin;\.ilK'~ 'h;il ,ne -i l l '
are I'lmiiiuwi

n..i. Ni'i ,i\.ul.ihle on K I M

1969 1970 j l 9

13,679
134

-128
- 1 8
- 4
- 1

n,a.
n.a.

13,662
185

-127
-2.1

- I
- 8

1.1,688
201

- 8 3
-1.1

- 4
- 3
•v 1

n.a.
n.a.

n.a.
n.a.

1972 1973

13,786
265

-1(16
- 1 0

- 2
- 2
- 1

13,662 13.688 1.1,786 13,930
- 1 7 26 98 144

n.a.
n.a.

13,930
344

-87
- 1 0
- 3

14,174
244

12,606
n.a.

1974 | 1975 1976 I 1977 I 1978 I 1979 1980

14.174 14,459
40S . 275

1 3

-105 - 8 2
- 1 3 - 1 3

- 3

- 3 -8

14,459 14,631
285 172

12,619 1.2,663
13 44

14.631 14,672 14,704
190 200 180

-128 -159 -154
-13 -2 -16

-2
-6 -7 -2

14,672 14,704 14,712
41 32 8

12,682- 12,717 12,719
19 35 2

14,712 14,708
2.17 266

-217 -117
-16 -18

. -3
-2
-6

14,708 14,836
-4 128

12,785 12,572
66 -213

ll"> |>I i l l l l C I I ' . i l l k I l i M l l M I ! t M S o l HI I ' \ ' l l , ' ' f < l / S r i t f ' W I d i ' />.'•.'• W I'l'U '•'> "' .Mil l

iiuciniwv i >f I lie I I'IUT.II Kt'-i ' i i i1 S1. tk'in. I'Al •



ade, new entries have been almost numerous
enough to maintain a constant number of banking
organizations.

Hank Holding (• ouipanics

Over the period, the bank holding company
gradually became the dominant form of banking
organization. By the end of 1980, 74.1 percent of
domestic commercial banking assets were held
by subsidiary banks of bank holding companies.
Multibank holding companies held 35.7 percent
of these assets (an increase from 19.0 percent at
the end of 1969) and one-bank holding companies
held 38.4 percent.
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When duplications caused by multitiered bank
holding companies are eliminated, the number of
multibank holding companies increased from 86
in 1969 to 361 at the end of 1980. The total
number of banks controlled by multibank holding
companies increased from 723 in 1969 to 2,426 in
1980. This increase in the number of subsidiary
banks was concentrated in a relatively small
number of unit banking or limited branching
states. More than two-thirds of the increase was
accounted for by Texas, Florida, Missouri,
Michigan, Ohio, Colorado, Wisconsin, and Ala-
bama.

During the 1970s, 363 dc novo banks were
organized by bank holding companies. The re-
maining growth in the number of subsidiary

1'ercent of commercial banking deposits held by nuiltibank holding companies

N.H.

7.8 Alaska

Statewide branching
Limited branching
Unit banking
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banks resulted from the acquisition of existing
banks.

The chart shows the percentage of total com-
mercial bank domestic deposits held by banks in
multibank holding companies in each state as
well as state branching classifications. Fach of
the branching categories includes states with
widely varying levels of multibank holding com-
pany activity.

In 1980, there were 2,544 one-bank holding
companies, an increase of 1,192 since the pas-
sage of the 1970 amendments to the Bank Hold-
ing Company Act. In many cases, the one-bank
holding company form of organization offers tax
benefits to bank stockholders because the two
organizations can file a consolidated income tax
return if 80 percent or more of the stock of the
bank is owned by the holding company. The
income of the bank is reduced for tax purposes
by the holding company's interest payments on
its debt. The one-bank holding company also
allows the organization to conduct permissible
nonbank activities within the holding company,
but outside the bank.

Since the passage of the 1970 amendments, the
Board has approved 22 nonbank activities and
rejected 13 others that were proposed. Nearly all
of the approved activities were permissible for
national banks. From 1971 to 1980, the Federal
Reserve System approved 1,447 applications to
engage in these activities. In spite of the large
number of approvals, the assets of nonbank
subsidiaries of bank holding companies are only
about 5 percent of the assets of the commercial
banking system.

Branch Hanking

As indicated, the trend has been toward more
liberal branching statutes. Despite the slow re-
moval of branching restraints, the number of
banks operating branches, as well as the number
of branches, continued to increase. At the end of
1969, 3,794 commercial banks (27.7 percent of
the total) operated 19,985 branches, an average
of 5.26 branches per branching bank. At the end
of 1980, 6,859 commercial banks (46.2 percent of
the total) operated 38,353 branches, an average
of 5.59 branches per branching bank.

Even the unit banking states permitted some
expansion of banking offices, but most of these
offices were relatively near the bank's home
office, were limited as to functions performed, or
were EFT facilities classified as branches by
state law. Except in the statewide branching
states, nearly all branches were located in the
bank's home office county or in an adjacent
county.

The question of what constitutes a branch
created controversy and litigation. Legal issues
arose with respect to regulatory classifications of
loan production offices and customer-bank com-
munication terminals. Litigation followed rulings
on interstate activities of nonbank subsidiaries of
bank holding companies; the most important
case centered on the interstate provision of in-
vestment advisory and trust services by bank
holding company subsidiaries.

CONCENTRATION IN
C 'OMMKRCIA L BA NKIN( /

Overall, during the 1970s, the concentration of
banking resources appears to have declined.
Banking concentration data for the nation, the
states, and standard metropolitan statistical ar-
eas (SMSAs) are presented in this section.

National Con cent rat ion

On the national level, the size distribution of
commercial banks changed substantially, in re-
sponse primarily to the impact of inflation. The
size distributions of banking organizations at
year-end 1969 and 1980 are presented in table 2.

The data indicate some decline in the concen-
tration of commercial banking on the national
level in terms of the proportion of domestic
deposits held by the 10 largest and 100 largest
banking organizations. As of December 31, 1969,
the 10 largest banking organizations held 20.2
percent, and the 100 largest organizations, 47.3
percent, of domestic deposits. By year-end 1980,
the share of the 10 largest had declined to 17.9
percent and that of the 100 largest had declined
to 45.4 percent.

A trend toward reduced concentration is also
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2. Si/e distribution of eoniiiieicial banking organizations, \')W and I WO
Percent except as noted

Asset size class (millions of dollars)

0-5
5-10 . .
10-25
25-100
100-250
250-500
500-1,000
1 000 and over

Totals

Median size banking organizations
(millions of dollars of a s se t s ) . . . .

Number of
organizations

4,306
3,317
3,192
1,539

317
104
66
72

12,913

1969

Total U.S.
commercial banking

assets

2.37
4.51
9.18

13.01
9.19
7.03
8.57

46.16

100.00

7.848

Number of
organizations

821
1,833
4,210
4,471

758
249
157
240

12,739

1980

Total U.S.
commercial banking

assets

.16
.86

4.33
12.83
6.96
5.47
6.65

62.75

100.00

22.517

S O U K C T . . C o n s o l i d a t e d r e p o r t o f c o n d i t i o n , D e c e m b e r 3 1 , l % 9 , a n d D e c e m b e r 1 ] , 1980 .

found when an alternative measure of concentra-
tion, the Herfindahl index, is used. The Herfin-
dahl index declined from 0.0061 at the end of
1969 to 0.0052 at the end of 1980.

State Concentration

State concentration data for 1960-80 are present-
ed in table 3. The three- and five-firm concentra-
tion ratios indicate the percentage of total com-
mercial banking deposits in the state held by the
three and five largest banking organizations. The
unweighted average change of the state five-firm
concentration ratios for all states over the period
1970-1980 shows an increase of 0.9 percentage
point. The largest increases in concentration (in
percentage points) took place in Alabama (20.9),
Maine (14.4), Texas (14.0), and Vermont (12.7);
the largest decreases in concentration over the
decade occurred in Oregon (13.6), Louisiana
(8.3), and Nebraska (7.8). Overall, state concen-
tration increased in 24 slates and the District of
Columbia and decreased in 26 states. In a num-
ber of states, such as Oregon, the decrease in
concentration appeared to be attributable to the
growth of blanches of foreign banks.

The significance of state concentration ratios
is limited because states arc not banking mar-
kets. Some banking services, such as large com-
mercial loans, are negotiated on a national basis,
and other services, such as small business loans
and consumer checking accounts, are produced

for local banking markets; no specific case can
be advanced that certain banking services are
distributed in a statewide market. Although not
supported by consistent empirical evidence,
some theories suggest that statewide structure
has an impact on competitive conditions in local
markets.

Local Hanking Markets

For most banking services, especially those pro-
duced for consumers and small business firms,
the relevant market is a local banking market.
l'or analytical purposes, local banking markets
are often approximated by SMSAs.

Average concentration ratios for SMSAs in
1970 and 1980 according to state branching cate-
gory are presented in table 4. As indicated,
average concentration has declined over the peri-
od in all branching categories, although average
concentration ratios tend to be higher in the
SMSAs with statewide branching. The lower
concentration ratios in the unit banking states are
explained, at least in part, by the fact that the
larger banks in the central cities of unit banking
SMSAs are not permitted to branch into subur-
ban areas.

An analysis of the six states that liberalized
branching laws early in the 1970s indicates that,
in four of the six, state concentration had in-
creased by 1980. At the SMSA level, however,
concentration increased in only three of forty-
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live SMSAs (excluding fourteen miillislalc
SMSAs) in the stales thai liberalized branching
laws.

On nel. except lor some increase in concentra-
tion on the statewide level in the statewide

branching slates. Ihe concentration of commer-
cial banking resources in the United Stales has
apparenth decreased. This I rend toward decon-
cenlralion was evident on the national, as well as
the local, level.

. ' . S i n k ' a i i i i i i u T u . i l k i i i k i i i ; . ' . , , ' i M i i . T i i i i . i i i i w i . I ' > M I M l

I ' l ' S l T I I I l ' \ - . l ! | ! : ; i i l l i l t l ' i l

State

Wyoming
New Hampshire.
Missouri
Tennessee
Illinois
Florida
Texas
Ohio
New Jersey
Mississippi

Wisconsin
Pennsylvania..
Kentucky
Nebraska
Oklahoma
Iowa
Indiana
Louisiana
Arkansas
West Virginia
Kansas

I960 1970

3 largest i 5 largest j 3 largest 5 largest
firms j firms | firms firms

Utah
California
Oregon
North Carolina
Massachusetts
Vermont
Maryland
South Carolina
Connecticut
Minnesota

Colorado
New Mexico..
Alabama
Montana
Virginia
Michigan
South Dakota .
New York
Georgia
North Dakota .

1980

5 largest
firms

| 1980
| branching

H IK...1

Chiinge (percentage points)

est j l a w j 3 largest!5 lar
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Rhode Island
Nevada
.Arizona
Delaware
Hawaii
District of Columbia
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Alaska j 8 2
Washington
Maine
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93.5
95.8
79.8
89.2
74.0
74.5
68.2
01.1
34.7

65.6
65.7
86.7
46.8
46.6
25.6
42.7
42.4
42.7
58.6

37.9
43.0
31.2
48.9
20.2
40.8
37.5
40.0
40.0
46.2

35.1
24.3
26.6
28.7
35.5
17.9
21.2
24.2
16.8
24.9

29.8
27.9
27.6
31.6
32.6
14.2
23.8
29.3
17.2
17.3
14.3

98.1
98.6
98.3
92.3
97.2
87.3
83.8
86.7
73.7
49.0

77.8
77.7
88.8
56.9
58.5
35.2
58.3
51,5
56.S
63.7

48.8
54.0
40.f.
57.6
27.7
50.2
43.0
55.4
50.9
53.8

44.3
33.7
35.8
40.9
42.2
23.2
27.9
33.1
23.5
28.9

33.0
38.8
34.1
41.4
42.2
19.8
29.4
38.7
23.4
22.7
18.7

86.3
86.4
X9.7
73.1
77.2
70.6
78.4
69.3
64.1
40.8

60.9
60.7
83.2
50.9
48.3
38.1
42.1
45.9
48.0
55.0

35.3
45.2
23.8
49.2
34.6
35.4
43.6
40.5
33.8
41.0

28.2
34.8
23.8
27.7
33.0
19.5
16.0
23.3
16.8
28.1

30.2
25.6
24.9
25.0
23.1
12.7
22,8
22.0
15.6
12.9
10.9

92.4
97.5
96.8
92.3
89.8
86.1
88.0
85.5
77.5
59.6

73.7
77.0
86.4
67.1
64.1
51.1
61.0
58.3
61.3
59,1

47.3
54.2
32.2
58.4
50.4
45.8
47.7
56.4
43.8
50.5

36.4
42.8
31.1
40.2
39.4
28.0
22.7
32.9
24.6
33.3

33.9
36.7
32.4
34,3
32.6
17.6
27,5
28.9
21.3
17.6
15.4

90.6
83.5
84.8
74.2
78.4
71.2
74.2
S3.7
63.1
48.8

59.6
57.7
61.5
51.0
47.4
43.3
44.9
45.4
47.1
53.3

40.2
43.9
38.2
41.9
34.5
36.4
43.3
33.0
39.8
38.5

38.7
34.5
29.5
27.5
32.9
26.9
25.3
25.0
24.8
27.2

28.7
23.2
22.8
19.4
18.9
!8.6
!7,4
14.6
53.0
8.6
9.1

96.5
96.1
94.2
91.6
90.8
87.9
86.1
79.4
76.4
74.0

73.6
73.3
72.8
65.8
65.3
63.3
62.9
62.8
61.4
56.9

56.0
54.8
53.1
51.7
51.7
50.2
49.7
49.2
47.1
47.0

46.7
46.7
40.6
39.2
38.3
36.9
36.7
36.5
35.8
33.9

33.2
31.2
28.8
26.5
26.1
25.8
21.3
20.5
18.1
12.1
12.0
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S
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S
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-10.0
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-10.8
-2 .8
- .3

-4 .5
2.0

14.1

- 6 , 0
- 8 . 0

-25,2
4.2

.8
17.7
2.2
3.0
4.4

-5 .3

2.3
.9

7.0
-7 .0
14.3

-4 .4
5.8

- 7 . 0
-.2

-7.7

3.6
10.2
2.9

-1 .2
-2 .6

9,0
4.1

.8
8.0
2.3

- I.I
-4 .7
-4 .8

-12.2
-13.7

4.4
-6.4

-14.7
-4 .2
-8 .7
-5 ,2

-1 .6
-2.5
-4.1
-.7

-6 .4
.6

2.3
-7 .3

2.7
25.0

-4 .2
-4 .4

-16.0
8.9
6.7

28.6
4.6

11.3
4.9

-6.8

7.2
.8

12.5
-5 .9
24.0

.0
6.7

-6 .2
-3 .8
-6.8

2.4
13.0
4.H

-1.7
-3 .9
13.7
8.8
3.4

12.3
.VO

.2
-7 .6
-5 .3

-14.9
-16.1

6.0
-8.1

-18.2
-5 .3

-10.6
-6 .7

4.3
-2.9
-4 .9

I.I
1.2
.6

-4.2
-5 .6
-1 .0
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-1 .3
-3 .0

-21.7
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2.8
-.5
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-1 .3
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-7 .3
™ 1

U>
-.3

-7 .5
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-3 .7
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4.5
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-2 .2

8.7
.6
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1.3
4.4
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3.3

-3.5

10.3
3.9
9.5

-1 .0
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8.9
14.0
3.6
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- . 7
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-7 .8
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-5 .5
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Developments in Hanking Structure, 1970-81 K5

4. Average SMSA live him coiKenliatioii talk),

ll)7() and I'M)

Percent

Branching category

Statewide
Limited
Unit

1970

88.1
85.9
81.8

1980

82.1
83.7
76.7

SOURCT.. Summary of deposits in all commercial ami mutual savings
banks, 1970 and 19X0 (Federal Deposit Insurance Corporation).

During the period 1970-81, the bank holding
company form of organization increased in im-
portance and legislation established limitations
on the nonbank activities of bank holding compa-
nies. Although many restrictions on branch

banking remain, some barriers were reduced and
new methods were found to lessen the impact of
the remaining barriers. The concentration of
commercial banking showed some evidence of a
gradual decline on the national and SMSA levels,
but did not show a similar trend on the state
level.

By the end of 1980, anticipated changes in the
financial system suggested an even more rapid
evolution of the structure of commercial banking
in the future. The removal of deposit rate ceil-
ings, the possible extension of commercial bank-
ing powers to thrift institutions, and possible
changes in interstate banking prohibitions, plus
competition from nonbank providers of financial
services, could all be catalysts for extensive
changes in the structure of the commercial bank-
ing industry. D
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Industrial Production

Released for publication February 17

Industrial production declined an estimated 3.0
percent in January, reflecting continued econom-
ic weakness as well as sharply curtailed work
schedules resulting from the severe January
weather. Industrial output has fallen for six
successive months and is now 9.6 percent below
its high in July 1981. The total index for January,
at 139.1 percent of the 1967 average, was almost
I percent below its previous cyclical low in July
1980. Declines in January were again wide-
spread, with the largest drops occurring in the
production of autos, construction supplies, and
durable and nondurable goods materials.

In market groupings, output of consumer
goods fell 3.0 percent further in January. Auto
assemblies, at a seasonally adjusted annual rate
of 3.6 million units—the lowest rate in more than
two decades—were about 22 percent below the
December rate. Output of home goods declined
2.2 percent, as output of carpeting and furniture
continued to drop. Production of consumer non-
durable goods—which through December had
declined less than 2 percent from its recent
peak—fell 2.1 percent in January, in part rolled-
ing substantial disruptions in work schedules,
particularly in the apparel industry, because of

winter storms. The output of business equip-
ment, which had declined by an average of 1
percent in each of the last four months of 1981,
dropped 2.3 percent in January; all of its major
components weakened further. Output of con-

Srasonally adjusted, Malm scalr, 1967=100
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Federal Reserve indexes, seasonally adjusted. Latest fig-
ures: January. Auto sales and stocks include imports.

Major market groupings

Grouping

Total indiistrijil production

Products, total
Tinal products

Consiimci goods
Dm able
Nouduiable

Uusincss equipment . . . .
Defense iiml space

hifeimedrafe p iodncK . . .
C'onslrticlion supplies

Materials

1 %7

19X1

Dec.1 '

14.1.4

I4fi.()
145.H
142.3
123.7
149.X
177 0 •
106.0
146. V
128.2
IV).. \

101)

19x2

Jan. '

1.19.1

142.3
142.3
138.1
1 16.')
146.6
172.9
IO(i. 1
142.5
P2.0
134.1

Sept.

- 1 . 3

1.0
1.0

_ | •>

| .S

- I . I
- . 9

->
]'.4
3.0
1.7

Percentage

Oct.

- 1 . 7

1.1
- . 7
- .9
2.9

• >

- \.2
1.5

•2.1
- 3 . 2
- 2 . 6

change from

1981

Nov.

- 1 . 8

-1.2
- 1 . 2
- 1 . 6
-4.8

.3
- 1 1

.6
- 1.5
- 3.4

2.6

preceding montl

Dec.

- 2 . 1

- I . I
- . 9

-1.3
-4.6
- .1
- . 9

.9
- 1.5

1.8
- 3 . 7

1982
- - -

Jan.

-3.(1

- 2 . 5
-2.4
- 3 . 0
-5.<i

2.1
• 2.3

.1
• 3.0
-4.X

- 3 . 7

Percentage
change,

Jan. 1981
to Jan.

1982

- 8 . 1

- 5 . 1
- 3 . 7
-6.0

-16.6
-2.0
- 2 .7

5.2
- 9 . 5

-17 .8
•12 .8

p Prel iminary. c h s lmia l ed . N o i l . I ndexes a ie seasonal ly adjusted.
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Major industry groupings

Grouping

Manufacturing
Durable
Nondurable

Mining
Util it ies

1967

1981

Dec.1'

141.9
1.11.0
157.6
142.2
167.5

100

1982

Jan.1'

1.17.1
126.0
153.2
141.7
167.9

Sept.

1.4
-1.7

.8
• - . 7

- 2.4

Percentage

Oct.

2.1
- 1 ")

- 1.9
•}

.2

change from

1981

Nov.

1.9
2.4
1.4
1.1
.5

preceding month

Dec.

2.1
2.6
1.9

- 1.0
.8

1982

Jan.

1.4
.l.X
2.8

.4

Percentage
change,

Jan. 1981
to Jan.

1982

9.1
10.6
7.5

.9
i

p Preliminary. e Estimated. Noil . Indexes are seasonally adjusted.

struction supplies dropped 4.8 percent—partly
because of weather disruptions—and was about
24 percent below its peak in January 1979. In
contrast to the widespread declines, production
of defense and space equipment in January was
about unchanged and 5.2 percent above that of a
year earlier.

Output of materials declined 3.7 percent again
in January; it has fallen almost 14 percent since
last July. Production of durable goods materials
dropped almost 5 percent last month, as particu-
larly large declines occurred in the output of
basic metals and parts for consumer durables.

Production of nondurable goods materials, such
as chemicals and textiles, also was curtailed
sharply. Output of energy materials edged up
slightly.

In industry groupings, manufacturing output
fell 3.4 percent in January and was 9.3 percent
below its level of a year earlier. Production by
durable goods industries dropped 3.8 percent and
that by nondurable goods producers declined 2.8
percent. Mining output was reduced slightly fur-
ther. In contrast, utilities production edged up,
with residential use increasing while industrial
demand fell.
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Statements to Congress

Statement by Paul A. Volcker, Chairman, Board
of Governors of the Federal Reserve System,
before the Joint Economic Committee of the
U.S. Congress, January 26, 1982.

I appreciate the opportunity to appear before you
at the start of a new congressional session. We
will be facing critical decisions on economic
policy in the weeks and months ahead. Toward
the middle of next month I will be reporting to
the appropriate committees on monetary policy
in more detail, and this morning I will confine my
statement to more general considerations.

Over the past two years, we have faced up
squarely to the necessity of reining in the infla-
tion that has come to grip the economy over a
long period of time. There are now clear signs of
tangible and potentially sustainable progress to-
ward that objective. But the economy is also
caught up in recession, after several years of
unsatisfactory performance. In a real sense, the
nation is paying the costs of the distortions and
imbalances in our economy created in large part
by the years of inflationary experience.

In approaching these problems, and in consid-
ering monetary, fiscal, and other policies, it
seems crucially important that we keep firmly in
mind the lesson of the 1970s—sustainable
growth cannot be built on inflationary policies.
More positively stated, the progress we are
clearly beginning to see on the inflation front
when carried forward will help lay the base for
recovery and much better economic perform-
ance over a long period of time.

As you know, the economy, after a burst of
growth early in 1981, leveled off, and in recent
months strong recessionary forces have taken
hold. Real consumption expenditures have de-
clined, in part reflecting an increased saving rate.
A sustained higher rate of saving would, of
course, be healthy in a longer-term perspective,
and a number of policy measures have been
adopted to strengthen incentives for saving. But
in the short run, declines in consumption have

led to unwanted inventories, sharp reductions in
production, and postponement of some capital
spending.

These are elements of a classic recession pat-
tern, and at this point the decline in economic
activity has been of proportions comparable to
other downturns since World War II. What is
different and so distressing is that the recession
has been superimposed on a pattern of sluggish-
ness extending over some years; unemployment
was high to begin with, and now, at 8.9 percent,
stands very close to its postwar peak. Moreover,
we have been left with a legacy of extraordinarily
high interest rates and financial pressures, condi-
tions fundamentally associated with the years of
inflationary behavior and expectations.

The upward trend in unemployment in recent
years and the early onset of a new recession
reflect the difficulty both of living with infla-
tion—and of bringing it to an end. Unsatisfactory
economic performance, well below our reason-
able potential, has extended over a number of
years. The origins can be traced back at least as
far as the mid-1960s, when as a nation we failed
to accept the budgetary consequences of spend-
ing for a war and for vastly expanded social
programs at the same time. Once started, the
inflationary process assumed a momentum of its
own, with only short interruptions in earlier
recessions. At intervals, the massive oil shocks,
and to a lesser extent worldwide crop shortages,
ratcheted up the inflation rate, affected the real
income of most workers, and led to the need for
large adjustments in our industrial structure,
depressing some traditional industries while
spurring others.

Through this period, one aspect of our eco-
nomic problem became increasingly obvious.
Inflation came to be viewed as a permanent part
of the economic landscape, and workers and
businessmen, savers and investors, and borrow-
ers and lenders built expectations of continued
inflation into their daily economic decisions.
There have been profound effects on financial
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markets and interest rates, inhibiting growth and
investment. Higher effective tax rates became a
drag on the economy, and the interaction of
inflation with the tax system tended to reduce
business profitability and to divert both business
and personal planning away from productive
effort and innovation into more speculative or
purely financial areas. It is worth recalling the
culmination of the process in late 1979 and early
1980 when concern about the inflation and bud-
getary outlook brought interest rates to sharply
higher levels and incited a speculative outbreak
in prices of commodities and precious metals,
even as prices of long-term securities fell sharp-
ly. Broadly recognized was that inflation was
eroding the foundations of our economy and that
strong action had to be taken to restore stability.

In the circumstances existing, that job fell
largely to the Federal Reserve and monetary
policy. As you know, we have been pursuing a
policy of reducing the pace of monetary expan-
sion over a period of time to rates consistent with
price stability. But monetary restraint, however
necessary, can be a blunt instrument. That is
particularly true when prolonged experience
with inflation builds in expectations that it will
continue, when inflationary momentum is built
into cost and pricing behavior, and when im-
provements in productivity are low.

For all its difficulty, monetary restraint must
be an essential part of any successful effort to
damp inflation. Strong upward price pressures
may arise from a variety of sources not directly
related to monetary conditions—the oil price
shocks are a leading example. But those im-
pulses will persist and spread only if they arc
accommodated by growth in money. And, as we
have learned, we cannot really "accommodate"
inflation without damaging economic growth and
productivity.

Now, we can sec highly encouraging signs that
the inflationary tide is turning-—we see it in the
data, and less tangibly, in expectations. The
improvement, to be sure, has been associated
with highly unsatisfactory business conditions.
Prices of commodities, in particular, are sensi-
tive to depressed demand, incentives to reduce
inventories are apparent, and the weakened fi-
nancial position of many companies has led to
extraordinary efforts to restrain wages and costs
generally.

No successful program to restore price stabil-
ity can rest on persistently high unemployment
and depressed profitability, any more than we
can build prosperity on inflation. The obvious
challenge is to shape our policies in a way that
can permit and encourage recovery to proceed
while maintaining the progress we are seeing
toward greater price stability. Some of the
groundwork has already been laid, or is in proc-
ess. Price expectations have calmed, and some
evidence exists that the underlying trend of costs
is slowing.

Our current inflation did not originate as a
"wage-push" phenomenon. But in an economy
like ours, with wages and salaries accounting for
two-thirds of all costs, sustaining that progress
will need to be reflected in moderation in the
growth in nominal wages. The general indexes of
worker compensation still show relatively little
improvement, and prices of many services with a
high labor content continue to show high rates of
increase. But we arc all aware of recent negotia-
tions completed or in progress that seem to point
toward significant moderation.

In many of these instances, to be sure, the
changes reflect the most intense competitive
pressures, and the potential benefits in terms of
retaining jobs is clear. Major tests of the chang-
ing climate still lie ahead; 1982 is a particularly
important year for wage bargaining. It seems to
me crucially important, not least for the workers
directly involved and for those now unemployed,
that this emerging pattern of greater moderation
be extended. The end result of moderating nomi-
nal wages should be higher real wages for work-
ers generally, for such moderation can speed and
sustain the process of recovery.

The prospect for greater price stability, at least
in the near term, is reinforced by the outlook for
stability in petroleum prices and for ample crops.
And looking further ahead, partly as a result of
the more favorable tax climate, we should be
able to achieve renewed and sustained growth in
productivity as the economy grows.

Obviously, it is far too soon to claim victory in
the fight on inflation. To make that prospect a
reality, properly restrained and cautious mone-
tary policy will continue to be required. And at
the same time, we need to combine that anti-
inflation effort with policies that will encourage
and sustain the recovery process. The linkage
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lies in considerable part in encouraging favorable
developments in financial markets and interest
rates, and critical implications exist for the mix
of government policies. An inadequate balance
in policies can add to financial stress, with severe
consequences for vulnerable credit-dependent
sectors of the economy—consequences most
dramatically reflected in homebuilding and in the
problems of many small businessmen and farm-
ers. Moreover, our need to improve and modern-
ize our plant and equipment is evident. That need
lay behind many of the tax changes enacted last
year; but overburdening monetary policy in deal-
ing with inflation, with consequences for finan-
cial pressures in the marketplace, can work
against that very objective.

This year we will have a very large federal
deficit. To the extent that deficit is a passive
reflection of recession—which in turn reduces
other credit demands—even that deficit may be
manageable without, in itself, standing in the
way of a more favorable financing climate. The
large federal contribution to the income stream—
including the second stage of the tax cut at
midyear—should help buoy economic activity.
But during a period of recovery, deficits ap-
proaching the current magnitude would have
quite another implication; in an environment of
limited monetary expansion and rising private
demands for credit, they would threaten pro-
longed strain and congestion in financial mar-
kets, with strongly adverse consequences for
other borrowers. And those consequences are
not merely a hypothetical possibility for the
future. That concern preoccupies the thinking of
many potential investors in the market today,
making them reluctant to commit funds for any
long period of time, fearful that interest rates
may not decline or could even rise.

You and I may think those concerns overdone,
particularly in the light of the extraordinarily
high level of rates today in relation to the pros-
pects for inflation. But the lesson for policy
seems to me unambiguous. Fiscal action needs to
be directed toward the progressive and substan-
tial reduction of the deficit as recovery proceeds.

We know there is a deep-seated public instinct
associating large deficits with inflation, and a
great deal of history points in that direction. We
could also engage in abstract debate about
whether budgetary deficits are inherently infla-

tionary, and the point would be advanced that,
given sufficiently severe monetary policy, they
might not be. But that would imply far higher
interest rates, lower investment, and poorer eco-
nomic performance generally. Paradoxical as it
may seem, action by the administration and the
Congress to bring spending and our revenue
potential into closer balance—and ultimately into
balance and surplus—as the economy expands
can be a major element, through its implications
for credit markets, in promoting recovery and
nurturing it. Credibility in the budget, through its
effects on expectations and behavior, could only
work toward lower interest rates and speeding
the disinflationary process.

In essence, the burden of my comments is that
the need for disciplined financial policies to carry
through the anti-inflation effort is not lessened by
the current recession. It is not just a matter of the
long run: to back away from the commitment to
deal with inflation would be a disturbing matter
for financial markets today, complicating the
prospects for early recovery.

Interest rates fell appreciably last fall, and
most have remained substantially below earlier
peaks. But in both real and nominal terms, they
remain extraordinarily high. The fact is that
markets remain sensitive, disturbed, and uncer-
tain despite the encouraging trend toward less
inflation. We cannot wish these doubts and skep-
ticism about the future away; we can dispel them
by our actions.

That, of course, has important implications for
monetary policy. As I indicated at the outset, 1
will deal more specifically with our intentions
with respect to monetary growth after the Feder-
al Open Market Committee, in the normal
course, meets next week to adopt guidelines for
the coming year. The basic thrust of policy will
remain one of encouraging continued progress on
the inflation front. With such progress, adequate
financial resources should be available to sup-
port renewed economic growth.

Present economic conditions are those of pain
and hardship for many. In working to relieve
them, let us not forget the basic circumstances
that brought on the difficulty. Let us take heart
from the signs of progress in turning the corner
toward more price stability. We can build on that
progress and in doing so restore the confidence
and financial condition so critical to recovery. •
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Statement by./. Charles Partee, Member, Board
of Governors of the Federal Reserve System,
before the Subcommittee on Securities of the
Committee on Banking, Housing, and Urban
Affairs, U.S. Senate, February 4, 1982.

I am pleased to appear before you to discuss
proposals to expand bank participation in securi-
ties markets by allowing banks to underwrite
municipal revenue bonds and to offer mutual
funds. These measures involve the natural exten-
sion of activities already engaged in by banks,
but the significance of these activities should not
be underestimated. They could have major ef-
fects on bank customers and competitors, and
the structural and regulatory framework within
which these proposals are implemented may set
the pattern for other changes to be considered by
the Congress as part of its broad recxamination
of the laws governing our financial system. As
you know, the Treasury Department has put
forward a plan to mandate that the proposed new
powers be exercised in a separate affiliate of a
bank holding company. The Treasury's bill also
treats other features of bank holding company
organization and regulation, but 1 will confine my
remarks to those aspects dealing with securities
activities of banks.

The Board favors granting banks the authority
to underwrite and deal in most state and local
government revenue bonds. In addition, we
think that trust departments of depository insti-
tutions should be allowed to establish collective
investment funds—analogous to mutual funds—
that could be offered to the general public and
not limited to those customers who had entered
into trust agreements. For now, we would limit
the investments of these more broadly available
funds to stocks and bonds; sponsorship of money
market funds by banks or thrift institutions
seems to us to be in effect a "back door" method
of deregulating deposit rate ceilings. As such, it
would undermine the authority of the Depository
Institutions Deregulation Committee (DIDC),
the body established by the Congress to oversee
an orderly phaseout of these ceilings, and in the
process would tend to aggravate an already diffi-
cult situation caused by erosion of the traditional
deposit base of depository institutions in favor of
investments in money market instruments.

Because these proposed activities are the natu-

ral extension of services banks already under-
take in various departments, we believe that the
easiest and most beneficial method of imple-
menting the new activities would be to allow
them to be carried out in the appropriate section
of the bank. Bank participation in these areas
would be conducted under the same basic legal
and regulatory structure that applies to nonbank
participants, but responsibility for supervising
the new activities would logically fall to the
agencies that now perform this task for the
related existing activities of banks. Within this
framework, we can achieve equity in regulation
between bank and nonbank entities competing to
deliver the same services, and we can protect the
public interest in safeguarding the soundness of
our financial institutions.

The Board does not see the need for requiring
that the proposed activities be done in a separate
affiliate within the corporate structure. We be-
lieve that this approach would reduce some of
the public benefits that could derive from entry
by banks or thrift institutions into these areas,
would be unnecessarily expensive and burden-
some, particularly for smaller institutions, and
would not by itself provide effective protection
from risks to the combined organization that
these activities could in some circumstances
entail.

MUNICIPAL REVENUE BOND
UNDERWRITING

The Board has long supported legislation that
would allow banks to underwrite and deal in
municipal revenue bonds. We believe that this
would be a logical and reasonable extension of
current bank activity in the tax-exempt market.
Revenue bonds played a minor role in state and
local government finance in the early 1930s when
Glass-Stcagall restrictions were imposed, but by
last year they had grown to around 70 percent of
tax-exempt bond sales. The entry of banks into
this area would allow them to utilize the exper-
tise of their muncipal bond departments more
fully and efficiently, and the additional competi-
tion should reduce costs for many revenue bond
issuers.

We believe that the provisions of section 301
of S. 1720 introduced by Senator Garn in the last
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session of Congress would be sufficient to pro-
tect against a bank assuming excessive risk when
underwriting revenue bonds and against conflicts
between the interests of the bank as underwriter
and as investor or fiduciary. Banks would be
permitted to underwrite or deal only in those
issues in which they could also invest, and their
holdings of the obligations of any one issuer
would be limited to 10 percent of the bank's
capital and surplus. Moreover, transactions be-
tween the bank's dealer department and its in-
vestment or trust accounts would be regulated.
Indeed, we would recommend that the Congress
extend those protections to bank transactions in
general obligation municipal securities as well.

Departments already established by the banks
to deal in tax-exempt securities are now subject
to the same regulations of the Municipal Securi-
ties Rulemaking Board (MSRB) as are nonbank
securities dealers, and those regulations would
also apply to revenue bond activities. Enforce-
ment of the rules of the MSRB and the Securities
and Exchange Commission (SEC) and examina-
tion of tax-exempt bond underwriting and deal-
ing would continue to be left to the primary bank
regulator. Personnel from the banking agencies
have been specially trained to examine for com-
pliance with these rules, and they also are trained
to look closely for potential conflicts of interest
or unsound practices that may stem from the
combination of investment and commercial
banking functions.

OFFERING MUTUAL FUNDS

Stock and bond funds. Bank trust departments
are in the business of managing investment funds
for their customers and have a long and well-
developed expertise in this field. Although banks
are permitted to combine funds of some types of
accounts to realize the efficiencies of investing
them collectively, the banks are authorized to
offer this service to individual investors only if
they have established a trust relationship with
the bank.

The Board believes that the needs of smaller
investors would be better served if bank trust
departments were allowed to offer collective or

comingled funds for investing in stocks or
bonds—as do investment companies—for ac-
counts handled on an advisory basis. Offering
this service would increase the potential outlets
for the savings of small investors through partici-
pation in diversified investment funds and would
seem an especially appropriate change in view of
the broadened availability of individual retire-
ment and Keogh accounts that has just taken
place. Although thrift institutions generally do
not have trust departments, federally chartered
savings and loan associations were authorized by
the Congress in 1980 to offer trust services. The
Board believes that any institution having a trust
department should be eligible to offer the pro-
posed service, and we recommend that any new
legislation reflect this approach.

Because collective investment funds offered to
the public on an agency basis would be function-
ally equivalent to a mutual fund, we suggest that
it would be appropriate for the banks to register
the funds under the Investment Company Act of
1940 and abide by its rules. However, to protect
against special difficulties that may be associated
with bank entry into this area, the Board believes
that additional restrictions should be imposed on
the bank trust department procedures, at least
until some experience is gained with the activity.
To avoid excessive promotion of the new serv-
ices to depositors or other customers, banks
should be permitted to offer only funds that do
not involve payment of a front-end "load" or
sales charge at the time of purchase. The adver-
tising by banks of their comingled funds should
also be constrained by regulation, to prevent
undue public identification of the bank with the
performance of its collective funds.

The primary bank regulators have responsibil-
ity for supervising collective funds now adminis-
tered by bank trust departments, and this author-
ity could be extended readily to the new
comingled accounts. These regulatory agencies
have special trust examiners who are sensitive to
the potential for conflicts of interest between the
trust and commercial areas of the banks. These
agencies have adopted specific guidelines to re-
quire a "Chinese Wall" between fiduciary and
other bank activities that would be used also in
connection with this new activity. Trust examin-
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ers could be instructed to look for compliance
with the rules of the SEC under the Investment
Company Act, which provide added safeguards
against conflicts of interest. And the examiners,
of course, would be particularly sensitive to any
attempted use of bank resources in support of a
troubled investment fund.

Money market funds. Unlike funds investing in
stocks and bonds, collective or mutual funds
holding short-term money market instruments
have attributes closely resembling bank deposits.
Like deposits, money market funds (MMFs)
have a fixed asset value (except in extreme
circumstances) and generally are accessible by
check or phone transfer so that they can be used
for third-party transactions. The Board recog-
nizes that shares of MMFs have already been
substituted in substantial amounts for deposits
by the public, and that many depository institu-
tions view the power to issue money market
funds as an appropriate defensive response. But
this very troubling process could have undesir-
able effects on the financial system, and one that
would be greatly accelerated if MMFs were
offered by banks, given the convenience of these
institutions and the aura of safety that sponsor-
ship by a highly regarded local banking organiza-
tion would transfer to associated MMFs. Be-
cause of its concerns, the Board is opposed to
allowing banks or thrift institutions the right to
sponsor or sell money market funds or similar
facilities at the present time.

A major consequence of the growth of MMFs
has been an erosion of the deposit base of many
institutions, forcing them to cut back lending or
to replace lost deposits with funds acquired in
the open market at high interest rates. For those
institutions—like savings and loan associa-
tions—that hold longer-term fixed-rate assets,
this has resulted in a sharp erosion of earning
capacity. Concern for these institutions has con-
strained the pace at which the D1DC has been
able to proceed with the phasing out of deposit
rate ceilings. But allowing depositories to offer
money funds would in effect void the existing
rate ceilings, putting additional pressure on an
already deeply troubled thrift industry and con-
flicting with the intention of the Congress when it

created the Df DC—namely, that the transition (o
market-determined rates on deposits be managed
to minimize the possibility of severe dislocations
in the financial system.

The diversion of deposits to MMF shares also
is of concern because of the possible impact on
the distribution of credit. Funds are drained from
local institutions, where they are available to
make loans in the service area, and invested
instead in instruments issued mainly by the larg-
est banks and corporations. Focal lenders can
replace these funds in the credit markets or
through government agencies to some extent,
but the cost and availability of credit to small
local borrowers could well be affected by an
accelerated conversion of deposits to MMFs.
Moreover, this problem is not readily alleviated
by allowing banks to sponsor their own MMFs
because prudential rules of diversification and
arm's-lcngth dealing may well restrict the ability
of bank sponsors to purchase their own liabil-
ities.

The Board is also troubled by the implications
for public confidence in our financial system of
rechanneling funds from insured deposits to un-
insured MMFs. Difficulties in one or more
MMFs, though a remote possibility, could lead
to a more general loss of confidence in all MMFs
and perhaps other institutions—especially the
banks or thrift institutions offering the MMFs.
Such a developmenl could produce sudden read-
justments and disruptions in credit flows; and it
could give rise to the need for potentially mas-
sive federal action to bolster affected institutions
and borrowers.

The similarities of MMF shares with deposits,
and the substitution of these shares for deposit
balances—including use in transactions—also
present problems for the conduct of monetary
policy. Interpretation of the behavior of the
monetary aggregates becomes more difficult, and
less confidence can be placed in any particular
monetary target in helping to achieve the na-
tion's economic goals. Our ability to control the
monetary aggregates also may suffer. The Con-
gress structured the Monetary Control Act so
that all transaction balances held in depository
institutions would be subject to reserve require-
ments at the Federal Reserve. MMFs obviously
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are outside this provision, and we have therefore
requested authority from the Congress to place
reserves on MMF accounts that arc accessible
for transactions—a need that would only be
intensified if banks were to offer MMFs.

The problems that may be associated with
banks or thrift institutions offering MMFs in the
present environment seem to me to argue force-
fully against congressional authorization of this
activity. Deposit deregulation should remain the
responsibility of the DIDC and not be effected
haphazardly through means that may produce
undesirable shifts in deposits and credit flows,
unwind our system of federal insurance of the
public's liquid deposit accounts, and threaten to
undermine the conduct of monetary policy.
These difficulties are directly associated with the
diversion of deposits to MMF shares, and they
could be greatly alleviated by lifting the ceilings
on deposit offering rates. The financial system
would be far better served by this straightfor-
ward approach to deregulation, and the Board
urges the DIDC to proceed with this process as
quickly as circumstances permit.

SECURITIES AFFILIATES

The Treasury's proposed bill joins the expansion
of powers of banks and thrift institutions with a
mandate that all securities activities be carried
out only in separate affiliates. This requirement
would apply not only to the new activities, but
also to existing dealer functions for any banks
wishing to take advantage of the expanded pow-
ers. As I understand it, the affiliate form of
organization is proposed in order to ensure that
the securities activities of banks are subject to
the same rules, regulations, and investor safe-
guards as those of nonbanks, and to insulate the
banks from any additional risks that these activi-
ties might entail. The use of securities affiliates is
also advanced as a means to prevent abuses that
are possible when the same organization engages
in commercial and investment banking.

The Board has no objections to a bank holding
company voluntarily establishing a securities af-
filiate subject to appropriate supervisory over-
sight; we have in the past approved bank holding
company applications for just this purpose.

However, the Board views the Treasury's pro-
posed requirement that these new activities be
conducted in such an affiliate as both unneces-
sary and possibly counterproductive. The
changes in powers are evolutionary in nature,
building on the established business and exper-
tise of the banks, and the benefits from bank
participation in the new areas can be realized
most fully if the new activities are lodged in those
departments of the bank already engaged in the
related activities. From a regulatory perspective,
we would want to apply the same basic set of
rules to a given activity whether performed by a
bank, its nonbank affiliate, or a nonbank firm,
and the Board sees advantages in utilizing the
supervisory apparatus already in place for banks
and thrift institutions. We believe our proposals
would adequately protect the public against abu-
sive practices by banks or thrifts and would
better safeguard the public interest in maintain-
ing a sound depository system. Moreover, the
benefits of entry by banks and thrift institutions
into these activities can be fully realized without
incurring the expenses and inefficiencies of the
affiliate form of organization.

The requirement to establish a securities affili-
ate would be especially burdensome for smaller
banks that undertake only a few underwritings of
municipal securities issues each year because it
would entail separate capitalization and all of the
expenses of incorporation and independent oper-
ation. If local and regional banks were to forgo
revenue bond underwriting because of this bur-
den, a significant part of the benefits of allowing
banks into this activity would be lost. Enhanced
competition is likely to result in the most signifi-
cant savings for smaller issuers with limited local
markets—precisely those units offering securi-
ties that small- or medium-sized banks would be
best positioned to underwrite.

Even for larger banks we do not see anything
to be gained from forcing them to shift their
activities in the U.S. government and federal
agencies markets to a separate affiliate, as the
Treasury proposal would mandate for banks de-
siring to underwrite revenue bonds. No evidence
has surfaced of problems or inequities in compe-
tition between banks and securities dealers in
this important financing area.

It is true that the securities affiliate form would
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eliminate the advantage enjoyed by banks over
nonbank dealers that results from the tax treat-
ment of bank interest expense. But this advan-
tage has had little impact on the relative abilities
of banks and nonbanks to compete for underwrit-
ing business—positioning securities is not an
important aspect of this activity, and nonbank
dealers have done a substantial share of the
underwriting of general obligation bonds over the
years. The tax advantage may be of somewhat
greater significance for trading in the secondary
market, which requires dealers to hold securi-
ties. Redressing this inequity by increasing the
tax burden on banks, however, could well reduce
their willingness to participate in the municipal
securities markets. 1 question whether this is
desirable at a time when these markets arc
already under great strain, and I would urge the
Treasury and the Congress to seek other meth-
ods of redressing the tax imbalance.

Although the Board considers the securities
affiliate requirement to be inferior to allowing
these new activities to be conducted in the banks
themselves, we could reluctantly accept the
mandated affiliate concept provided that it incor-
porates adequate safeguards for the banking sys-
tem. With respect to defining this last point, we
appear to differ most markedly with Treasury.

Generally, the Board does not view the use of
the securities affiliate form by itself as providing
sufficient protection for the banking part of the
organizations. Exposure of the parent to exces-
sive risk-taking in the affiliate, arising in part
from the strong prospect of public identification
of the securities affiliate with the banking name,
means that serious problems in the affiliate
would very likely have an adverse impact on the
bank. Restrictions such as those 1 have discussed
for municipal bond underwriting and the sale of
collective funds thus are necessary whether the
activity is carried out by the bank or in a separate
affiliate. It is true that putting these activities in a
separate corporation triggers statutory barriers
that limit transactions between a bank and its
affiliate—barriers that would need to be extend-
ed by amending section 23A of the Federal
Reserve Act to include advised or sponsored
entities to cover the collective funds. But while

such restraints are helpful in limiting the use of
bank resources to support a troubled nonbank
affiliate, they have not been and arc not likely to
be fully effective in convincing either the markets
or the public that a bank is immune to the
problems of its affiliates. The Board has seen on
several occasions situations in which difficulties
in nonbank affiliates were quickly reflected in the
cost and availability of funds to affiliated banks
because of the close links within the banking
organization.

An important premise of the Treasury propos-
al is that the fates of bank and nonbank affiliates
can be effectively separated, provided that safe-
guards are erected to forestall unsound transac-
tions between the two. From this premise flow a
number of provisions of the Treasury bill, includ-
ing one that the Board finds particularly trouble-
some. This proposal would deny us the authority
to examine nonbank affiliates, including the new
securities affiliate, except when the Board makes
a prior finding that the financial condition of the
affiliate is likely to have a materially adverse
effect on the safety and soundness of the bank.

As I have said, our experience is that the
public's confidence in a bank is generally linked
with the financial strength of any important non-
bank affiliate. For this reason, the Board believes
that continuing regulatory oversight of the non-
bank activities of a banking organization, includ-
ing those that manage investment funds and
underwrite securities, is critical to the mainte-
nance of the soundness of the entire organiza-
tion.

Therefore, we would urge that, if the Congress
accepts the Treasury's concept of separate affili-
ates, such affiliates continue to be subjected to
oversight by the bank regulatory authorities as
provided for in existing statutes. These authori-
ties would be expected to enforce rules of the
SEC as well as their own and should also have
prompt access to any information that the SEC
generates in examinations or any other actions it
undertakes. But we are strongly of the view that
the particular circumstances of banking and the
special status accorded banks in our financial
system require the continuing presence of bank-
ing supervisors to protect the public interest. •

Additional statement follows.
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Statement by Paul A. Volcker, Chairman, Board
of Governors of the Federal Reserve System,
before the Committee on Banking, Finance and
Urban Affairs, U.S. House of Representatives,
February 10, 1982.

I appreciate the opportunity to meet with mem-
bers of this distinguished committee to discuss
the direction of monetary policy and the pros-
pects for the national economy. 1 have submitted
for the record the official report from the Board
in accordance with the Humphrey-Hawkins Act.
I would like to take a few minutes to underscore
and amplify some of the points in that report, as
well as to offer some more personal views on the
problems—and equally important, the opportuni-
ties—that arc before us.

As you know, the economy has been in reces-
sion for some months. The recession has some of
the characteristics of earlier downturns. But it
seems to me plainly wrong to think of the current
state of the economy as simply reflecting "anoth-
er" recession.

Rather, we are seeing the culmination of a
much longer period of unsatisfactory economic
performance extending back into the 1970s—
performance marked by poor productivity, grow-
ing unemployment, much higher interest rates,
and pressures on the real earnings of the average
citizen and on the real profits of our businesses.

A number of factors have contributed to that
deterioration in our performance, not all of them
completely understood. But one pervasive ele-
ment—an element particularly relevant to mone-
tary policy—stands out: we found ourselves in
the midst of the most prolonged inflation in our
history, and that inflationary process had come
to feed on itself. Incentives were distorted. Too
much of the energy of our citizens was directed
toward seeking protection from future price in-
creases and toward speculative activity, and too
little toward production. Increasingly depressed
and volatile capital markets reflected the uncer-
tainties. Effective tax rates increased as inflation
carried taxpayers into higher brackets. But in a
sluggish economy those revenues did not keep
up with our spending plans and programs.

Against that background, the notion that we
might comfortably live with inflation—or that we
could accept inflation in the interest of strong
growth—was exposed as an illusion. I believe it

is fair to say a clear national consensus emerged
that turning back inflation had to be a top priority
of economic policy—that a stable dollar is a
necessary part of the foundation of a strong
economy.

Monetary policy has a key role to play in
restoring that stability, and our policies are di-
rected to that end. But recent developments have
confirmed again that ending an inflation, once it
has become deeply seated in expectations and
behavior, is not a simple and painless process.
The problems can be aggravated if too much of
the burden rests on one instrument of policy.
And the effort to restore stability will be more
difficult to the extent that policies feed skepti-
cism and uncertainty about whether the effort
will be sustained—a skepticism rooted in past
failures to "carry through." Monetary, fiscal,
and other public policies arc constantly scruti-
nized—in financial markets and elsewhere—to
detect any signs of weakening in the sense of
commitment to deal with inflation. To speed the
transition to lower interest rates and healthier
capital markets, to reduce the costly elements of
anticipated inflation built into wage and price
contracts, to permit more confident planning for
the future—to, in fact, lay the base for sustained
recovery—credibility in dealing with inflation
has to be earned by performance and persis-
tence.

That, essentially, is what public policy—and
monetary policy in particular—has been about
for some time, and now signs of real progress on
the inflation front have appeared. That progress
is reflected to a greater or lesser degree in all the
widely used inflation indexes. Consumer prices
rose 8.9 percent last year, 3'/> percentage points
less than the 1980 peak, and the inflation rate
seemed to be trending still lower as the year
ended. Producer prices for finished goods have
had an average increase at an annual rate of only
about 4 percent for six months. Expectations
cannot be so easily measured, but earlier fears
that inflation might rapidly accelerate have plain-
ly dissipated.

Those gains, to be sure, have elements that
may not be lasting. Some prices are depressed by
recession-weakened markets, and some by the
pressures of high interest rates on inventories
and speculative positions; exceptionally good
crops last year have held food prices down; and
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surpluses have emerged in oil markets, following
the enormous price increases of earlier years.

But we also see evidence of potentially more
lasting changes in the trend of costs as manage-
ment and labor in key industries come to grips
with competitively damaging productivity and
wage trends. I am aware that this process has
just begun, and it has been centered largely in
areas where competitive pressures are most in-
tense. But as the emerging patterns spread, we
will have succeeded in establishing one of the
major elements for success in the fight against
inflation and for reconciling, as we must, a return
to greater price stability with growth, reduced
unemployment, and higher real wages. Quite
obviously, policies that encourage that process
of cost moderation will have a large "payoff" in
future economic performance.

I am acutely aware that progress on the infla-
tion front has been accompanied by historically
high levels of interest rates and heavy strains on
financial markets. Those sectors of the economy
particularly dependent on borrowing—especially
long-term borrowings—have been hard hit.

The pattern of economic activity last year
shows the picture clearly. Over the course of
1981, the overall level of production of goods and
services—real gross national product—posted a
slight increase. But at the same time, home
building dropped to the lowest level in decades.
Sales of consumer durable goods—car sales in
particular—fell markedly. And now capital in-
vestment by businesses also appears to be ad-
versely affected, running contrary to longer-term
needs.

It would be simplistic to cite high interest rates
as the sole cause of the difficulties in these
vulnerable sectors. Part of the problem arises
from other, and longer-term, factors, themselves
associated with the inflationary process. In hous-
ing, for example, we have had a decade of
increases in prices of homes almost double the
rate of inflation in the economy generally and
well in excess of the rise in average family
income. "Sticker shock" still seems to be the
major deterrent to new-car sales as the industry
comes to grips with long-developing competitive
and regulatory problems and the enormous chal-
lenge of adapting to the higher price of gasoline.

In the best of circumstances, coping with
deep-seated inflation would pose difficulties. At

the same time, we have had to adjust to the huge
increases in the price of energy, to meet the need
for a stronger defense, and to deal with the drag
on incentives and investment resulting from ris-
ing marginal tax rates. All of these imply massive
economic adjustments, the threat of a growing
fiscal imbalance, and a difficult transition period.
The high level of unemployment generally, with
particularly distressing conditions in some of our
older industrial centers, are one symptom. Last-
ing progress toward price stability—and other
needed adjustments—cannot be built on pro-
longed stagnation, rising unemployment, and
slow growth. The relevant question is not wheth-
er current conditions are satisfactory or tolera-
ble—obviously they are not. It is whether our
policies, and our policy mix, promise to achieve
the needed results over time.

MONETARY POLICY IN 1981
AND THE TARGETS FOR 1982

Against that background I would like to review
monetary policy last year and discuss our inten-
tions for 1982.

As you know, the main responsibility for deal-
ing with inflation has fallen on monetary policy. I
would emphasize that the process of restoring
stability will proceed more easily and effectively,
with less strain on financial markets and on
credit-sensitive sectors of the economy, to the
extent that the effort is complemented and sup-
ported by other policies. But in the end, history
and theory alike confirm that no effort to turn
back inflation can be successful without appro-
priate restraint on the expansion of money and
credit. I believe the record of the past few years
amply reflects the needed monetary discipline.

The Humphrey-Hawkins Act specifically re-
quires that we translate our broad objectives into
quantitative monetary and credit targets. More
broadly, those targets have become one means of
communicating our intentions to the public in a
comprehensible way. The judgments involved in
setting appropriate targets are never simple, and
they have been increasingly complicated by the
rapid pace of innovation in financial markets.
Those innovations sometimes blur the precise
meaning of the various monetary and credit
aggregates, complicate their measurement, or
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change the economic significance of a particular
target. In the circumstances, elements of judg-
ment are necessary in interpreting behavior of
the aggregates, particularly when their move-
ments diverge somewhat.

The events of 1981 surely reflect those facts,
but they also seem to me to provide an unambig-
uous record of persistent monetary restraint. The
targets we set for the year pointed toward a
reduction in the growth of the monetary aggre-
gates from the rates of expansion in 1980. In our
1981 report to the Congress setting forth those
targets, we also suggested that changing prefer-
ences of the public for ditterent types of financial
assets—influenced by regulatory developments
and new "products" offered by financial institu-
tions—might tend to push the broader aggregate,
M2, to the upper part of its specified range, and
that judgments about the course of the narrow
aggregates—Ml-A and Ml-B—would require
taking account of shifts into negotiable order of
withdrawal (NOW) accounts, particularly during
the early part of the year when they were intro-
duced nationwide. These expectations were
borne out, but as the year progressed the diver-
gences among some of the aggregates became
even wider than expected.

Measured by comparing fourth-quarter aver-
ages in 1980 and 1981, growth of Ml-B (adjusted
for the estimated shift of funds into NOW ac-
counts1) in 1981 was 2.3 percent, a little more
than 1 percent below the lower end of the target
range specified a year ago (table 1). You will
recall that I reported to you in July that an
outcome near the lower end of the range would
be desirable.

Measured in the same way, M2 slightly ex-
ceeded the upper end of its range, after rather
closely following the upper bound as the year
progressed. The subsidiary target range for M3
was exceeded by a greater margin, reflecting in
considerable part some changes in the composi-

1. The "adjustment" allowed for shifts of funds into NOW
accounts and similar instruments included in Ml-B from
sources outside of Ml-B. The shift adjustment was estimated
on the basis of various surveys of depository institutions and
individuals, as well as by statistical techniques. Ml-B without
adjustment rose 5 percent, also below its indicated range.
While the adjustment was necessarily estimated, we believe
the "adjusted" data are more appropriate for assessing the
trend in the money supply, particularly during the early part
of the year when shifts were large.

1. Monetary growth, 1981
Percent

Item

Ml-B . ..
Ml-B (shift adjusted) .. .
M2
M3

Ranges

6 to Wi
V/i to 6
6 to 9
6I/2 to 9>/2
6 to 9

Actual1

5.0
2.3
94

11.3
8.82

1. Fourth quarter to fourth quarter.
2. December level used for calculating this 1981 growth rate

incorporates an adjustment to abstract from the shifting of assets from
domestic bunking ollices to international banking facilities.

tion of commercial bank financing patterns to-
ward domestic sources that had not been antici-
pated, while bank credit fell within, but toward
the upper part of, its range.

In judging trends over a period of time, annual
averages may be more meaningful; growth of
Ml-B (adjusted) has declined an average of 1.1
percentage points since 1978, to a rate of 4.7
percent in 1981 (table 2). On the same basis, M2
growth was steady in 1979 and 1980 but actually
rose more than 1 percentage point in 1981. Over
those years, both aggregates have been affected
by institutional change. Relaxation of interest
rate ceilings applicable to time deposits of depos-
itory institutions and the enormous growth of
money market funds (both included in M2) tend-
ed to raise the trend of M2 over the period as
individuals had incentives to lodge a larger pro-
portion of their assets in these instruments. As-
sets in money market mutual funds are not
included in Ml, but the enormous growth of
those funds, providing virtually immediate avail-
ability of funds and check-writing privileges,
diverted some money away from checking ac-

2. Growth of money and bank credit
Percentage changes

Item

Fourth quarter to
fourth quarter

1978
1979
1980
1981

Annual average to
annual average

1978
1979
1980.
1981

Ml-U1

8.3
7.5
6.6
2.3

8.2
7.7
5 9
4.7

M2

8.3
8.4
9.1
9.4

8.8
8.5
8 3
9.8

M3

11.3
9.8
9.9

11.3

11.8
10.3
9 3

11.6

Hank credit

13.3
12.6
8.0
H.82

12.4
13.5
8 5
9.42

1. Growth rates for 1980 and 1981 adjusted for shifts to other
checkable deposit accounts since the end of the preceding year.

2. The December level used for calculating these 1981 growth rates
incorporates an adjustment to abstract from the shifting of assets from
domestic banking offices to international banking facilities.
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counts in depository institutions, which are in-
cluded in Ml. (iiven the technical and institu-
tional changes bearing on MI and its relative
volatility, its movements need to be assessed in
the light of developments with respect to the
other aggregates. Indeed, a number of analysts
attach greater weight to M2.

Experience during 1981 also illustrates the
variety of forces impinging on interest rates and
credit market conditions. Over long periods of
time, there should be a relationship between
interest rates and inflationary expectations—that
is, both lenders and borrowers might reasonably
anticipate a small positive return on loanable
funds in "real" terms, after allowing for infla-
tion. When economic conditions were relatively
stable in the postwar period and inflation low,
that relationship with respect to long-term inter-
est rates was fairly steady. But history is replete
with deviations for a time in either direction, and
high levels of income taxation distort the com-
parison. Before taxes, "real" interest rates
(measured on the base of actual inflation) were
negative during part of the 1970s, but recently
have been extraordinarily high. One factor, par-
ticularly in long-term markets, appears to be
concern about whether public policy will, in fact,
"carry through" the fight on inflation.

Hven with inflation subsiding, the threat of
prolonged large federal deficits as the economy
recovers points to a more imminent concern—
direct government competition for a limited sup-
ply of savings and loanable funds. The clear
implication is greater pressure on interest rates
than otherwise, with those interest rates serving
to "crowd out" other borrowers. The most vul-
nerable, of course, arc homebuyers and others
particularly dependent on credit. But the conse-
quences for business investment generally are
adverse as well.

Monetary policy, of course, influences interest
rates, but the relationship has several dimen-
sions. As monetary restraint reduces and elimi-
nates the risk of inflation over time, it will work
powerfully toward a more favorable climate for
longer-term borrowing and in the credit markets
generally. In the short run, should inflation,
economic growth, or other factors increase the
need and desire to hold money, restraint on the
supply of money will ordinarily be reflected in
pressures on short-term rates. However, to ac-

cept inflationary increases in the money supply
in an attempt to lower interest rates would ulti-
mately be self-defeating: even in the short run,
market sensitivities might well give the opposite
result.

Some of these interrelationships were evident
in 1981. Short-term interest rates fluctuated over
a wide range, but generally trended down from
peak levels in the spring or early summer, to fall
very sharply as the recessionary forces became
apparent in the fall. That was a period when
pressures on commercial bank reserve positions
were easing, consistent with our monetary and
credit targets. However, longer-term interest
rates continued to rise for months after the peak
in short-term rates, influenced in substantial part
by growing concern about prospective budgetary
deficits.

As growth in the money supply rose more
rapidly late last year, and a very sharp increase
developed early in January, the reserve positions
of banks came under some renewed pressure as
Federal Reserve open market operations con-
strained the supply of reserves. At the same
time, there were scattered signs that recession-
ary forces might be waning. Short-term interest
rates have risen from lows in early November,
although they remain well below levels prevail-
ing during much of 1981. Some long-term interest
rates—notably those on government securities—
returned close to earlier peaks, suggesting the
impact of current and prospective Treasury fi-
nancing.

This was the setting for the decision on the
monetary and credit targets taken by the Federal
Open Market Committee last week. The sharp
increase in the money supply in January carried
the level well above the average in the fourth
quarter of 1981, the conventional base for the
new target, and somewhat above the lower end
of the range specified for 1981. A large increase
in the money supply, accompanied by higher
interest rates, is unusual during a period of
declining production and economic activity.
Moreover, the composition of the increase in the
money supply in the past three months is heavily
concentrated in a rather small component of
Ml—NOW accounts, which are held by individ-
uals. That increase in NOW accounts has been
accompanied by a reversal of earlier sharp de-
clines in savings accounts—another highly liquid
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asset—and by declines in small-denomination
time deposits, which provide a less liquid outlet
for personal funds. Taken together, the evidence
suggests some short-term—and potentially "self-
reversing"—factors may be at work, inducing
individuals to build up highly liquid balances at a
time of economic and interest rate uncertainty.

Taking those circumstances and others into
account, the Federal Open Market Committee
decided to adopt the tentative targets discussed
last July:

• for Ml, Vh to 5'/2 percent.
• for M2, 6 to 9 percent.
• for M3, 6'/> to 9'/2 percent.

The associated range for bank credit is 6 to 9
percent.2

The Ml target is lower than the range specified
a year ago for Ml-B (3'/2 to 6 percent, shift
adjusted), but it is consistent with somewhat
larger actual growth than experienced last year
with the "adjusted" measure. The lower end of
the range would now appear appropriate only if
the pace of financial innovation again picks up—
for instance, a rapid spread of arrangements for
"sweeping" temporarily excess checking ac-
count balances into money market funds or other
liquid assets not included in Ml. Given the
present level of Ml and the relatively slow
growth last year, the FOMC at this time feels
that an outcome in the upper half of the range
would be acceptable, and that Ml could accepta-
bly remain somewhat above the implied "growth
track" during the period immediately ahead.

In that connection, I would point out that an
outcome in the upper part of the range specified
for 1982 would be roughly the equivalent of a rate
of growth of 4 percent from the lower end of the
range targeted in 1981. Such a result would be
entirely consistent with the objective I stated to
your committee in July.

The FOMC anticipates somewhat slower

2. While all of the monetary ranges were set, as in previous
years, on a fourth-quarter-to-fourth-quarter basis, the range
for bank credit is measured from the average level in Decem-
ber 1981 and January 1982 to the fourth-quarter 1982 level.
This adjustment in the base for bank credit is necessitated by
the opening of international banking facilities on December 3,
1981, which led to a shifting of certain bank assets, formerly
included in the domestic bank credit data, from U.S. offices
to the IBFs.

3. Monetary growth targets, 1982

Percent

Item Target

M l ' 2'/z to 5!/2

M2 ft to 9
M3 616 to 91/i
Bank credit 6 to 92

1. The objective for growth of narrowly defined money over 1981 is
set in terms of Ml. Based on a variety of evidence suggesting that the
bulk of the shift to NOW accounts had occurred by late 1981, the
Federal Reserve is publishing only a single Ml figure in 1982 with the
same coverage as the former Ml-B.

2. The bank credit data after December 1981 are not comparable
with earlier data because of the introduction of international banking
facilities. Thus, the targets for 1982 are in terms of growth from an
average of December 1981 and January 1982 to the fourth-quarter
average of 1982.

growth in M2 than a year ago, when the target
was slightly exceeded. At present, an outcome in
the upper half of the range appears more likely
and desirable. Assets included in M2 account for
a significant part of individual savings. Should
total savings increase much more rapidly than
now anticipated in response to tax incentives or
other factors—or if legal or regulatory changes,
such as the wider availability of individual retire-
ment accounts, result in a substantial volume of
funds shifting into depository institutions from
other sources—growth might logically reach (or
even slightly exceed) the upper limit.

Identifiable "structural" influences of that
sort on M2, or other aggregates, must appropri-
ately be taken into account in formulating policy
steps and judging actual developments. For ex-
ample, should developments in coming months
provide solid evidence that the recent exception-
al growth of Ml is indicative of some more
fundamental and lasting change—such as a de-
sire by individuals to continue to hold more
liquid "savings" in the form of NOW accounts—
the FOMC would, of course, reconsider that
growth target at or before the regular midyear
review.

These technicalities should not confuse a sim-
ple message: consolidating and extending the
heartening progress on inflation will require con-
tinuing restraint on monetary growth, and we
intend to maintain the necessary degree of re-
straint. The growth ranges specified are, we
believe, consistent with an economic recovery
later this year, although we do not anticipate, by
historical standards, a sharp "snapback." What
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is more important is that the recovery have a firm
foundation—that it be sustained over a long
period. There will be more room for real
growth—and much better prospects for sustain-
ing that growth over many years—the greater the
progress on inflation.

THE COURSE AHEAD

In approaching the future, the lessons of the past
bear repeating. We cannot buy or inflate our way
out of recession—not without ratcheting up both
inflation and unemployment over time. We can-
not turn the effort to deal with inflation "on and
off'—not without adversely influencing the deci-
sions of those in the marketplace who commit
funds for investment, with consequences for the
recovery and productivity we want.

What we can do is set the stage for a much
more favorable outlook—a future in which prog-
ress toward price stability, lower interest rates,
greater productivity, slower growth in nominal
wages but higher real wages, all benignly interact
to support growth and reduce unemployment.
That is a process we have not seen sustained in
this country for many years.

Today, we arc acutely aware of disturbed
capital markets, high interest rates, economic
slack, and a poor productivity record. But, when
the economy begins to expand, productivity
should rise; tax and other measures already in
place or under way should help reinforce a better
trend. Productivity growth, in turn, will permit
prices to rise more slowly than wages—more
modest wage and salary increases in dollars will
then be consistent with more growth in real
earnings, encouraging further moderation in
wage demands and sustaining the disinflationary
process. As confidence returns to securities mar-
kets, prices of bonds and stocks should rise, and
lower interest rates and more favorable capital
market conditions will in turn support the con-
tinuing growth in investment and productivity.
With appropriate budgetary and monetary disci-
pline, the process could be sustained for years.

That is not an impossible vision. We saw
something of it in the early 1960s. As recently as
the mid-1970s, coming out of a deep recession,
we seemed to be moving in the right direction—

but then lost our way. Some of the essential
elements of a brighter future—as well as some of
the hazards on the way—are reflected in the
longer-term projections of both the administra-
tion and the Congressional Budget Office that are
now available to you.

From the standpoint of public policy, much of
the groundwork has been laid. 1 have spoken of
the key role for monetary policy, and of our
record and intentions in that regard. The tax
program enacted last year can, in the right con-
text, have favorable effects on incentives and on
investment. The excessive burden of regulation
is being addressed.

But, of course, for the process to get fairly
started we need to resolve some large outstand-
ing questions as well—questions that hang heavi-
ly over financial markets and prospects for inter-
est rates, inflation, and early recovery.

I have referred on many occasions to the key
importance of winding down the cost and wage
pressures that tend to keep the inflationary mo-
mentum going. The process appears to be start-
ing, and the faster it takes hold the better the
outlook for growth and reduced unemployment.
But clearly prospects for early and sustained
expansion—an expansion that can be broadly
shared by industries now severely depressed—is
dependent on access to capital and credit on
more favorable terms. Pumping up the money
supply cannot be the answer to that problem—
excessive money and the inflation it breeds arc
enemies of the real savings needed to finance
investment.

What we can do is relieve the concerns the
markets understandably have—concerns reflect-
ed so strongly in the budgetary documents before
you from both the administration and the Con-
gressional Budget Office. Without action to cut
spending—or, if that fails, to raise new reve-
nues—we would face the prospect of deficits
rising to unprecedented amounts, whether mea-
sured in dollars, in relation to the GNP, or as a
proportion of our limited savings and the supply
of loanable funds. We can debate among our-
selves just what level of deficit is tolerable in
coming years and what is not. We can be tempt-
ed to sit back and let a year pass as we discuss
what programs should be cut or where revenues
can be raised. But I think we all know that,
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without action, we would be on a collision course
between our need for new plant, equipment, and
housing and our capacity to save—and it would
be more difficult to reconcile the requirements
for a sound dollar with our desire to grow.

One could argue that we have a little time. A
large deficit in the midst of recession should be
manageable; it indeed provides some support for
the economy in a time of stress. Also, large
potential sources of demand exist in the private
economy. The latest economic indicators are not
so weak as they were. We can see we are making
some progress against inflation, perhaps as fast
as could reasonably have been anticipated. In all

these circvimstances, a degree of patience is
needed—and justified.

But delay is another matter. In my judgment,
the more progress we can see in restraining
costs, and the more resolute your budgetary
action, the earlier we can be assured a prompt
and strong recovery.

The course of action we have set in the Federal
Reserve seems to me consistent with that sense
of direction and urgency. But no single instru-
ment of policy can, alone, do the job. We look
forward to working with you and your colleagues
in the weeks and months ahead to meet these
challenges constructively. •

Chairman Volcker gave similar testimony before
the Senate Committee on Banking, Housing, and
Urban Affairs on February 11, 1982.
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Announcements

EARNiNCIs OF FEDERAL RESERVE BANKS

Preliminary figures indicate that gross income of
the Federal Reserve Banks amounted to $15,509
billion during 1981, a 21.1 percent increase from
a year earlier. Of this, more than $14 billion was
paid to the U.S. Treasury. Current expenses for
the 12 Reserve Banks and their branches totaled
$897 million, 13.4 percent above a year earlier.

Assessment for expenditures of the Board of
Governors amounted to $63 million. Other de-
ductions from current net income amounted to
$372 million. The principal items were net losses
of $124 million on sales of U.S. government
obligations and $306 million on foreign exchange
operations. The foreign exchange loss was pri-
marily due to revaluation of assets to market
exchange rates.

Net income before payments to the Treasury
totaled $14.177 billion. Payments to the Treasury
as interest on Federal Reserve notes amounted
to $14,025 billion; statutory dividends to member
banks, $75 million; and additions to Reserve
Bank surplus, $77 million.

Under the policy established by the Board of
Governors at the end of 1964, all net income after
the statutory dividend to member banks and
additions to surplus to bring it to the level of
paid-in capital was paid to the U.S. Treasury as
interest on Federal Reserve notes.

Compared with 1980, gross income was up
$2,707 billion, due mainly to increases of $2,072
billion on U.S. government securities and $454
million on foreign currencies. Income from
priced Federal Reserve services amounted to
$155 million, reflecting mainly the phasing in of a
program to charge for Federal Reserve services
during the latter part of the year.

Income of the Federal Reserve System is
derived primarily from interest accrued on U.S.
government securities that the Federal Reserve
has acquired through open market operations,
one of the tools of monetary policy.

REGULATIONS G, 7, AND U: AMENDMENTS

The Federal Reserve Board has announced
adoption of several amendments to Regulations
G (Securities Credit by Persons Other than
Banks, Brokers, or Dealers), T (Credit by Bro-
kers and Dealers), and U (Credit by Banks for
the Purpose of Purchasing or Carrying Margin
Stocks) to simplify and clarify its securities mar-
gin requirement rules.

The Board's action was part of a general
overhaul of its margin regulations aimed at bring-
ing them up to date with current circumstances in
the securities markets, reducing the regulatory
burden, and simplifying and clarifying the lan-
guage. As part of its Regulatory Improvement
Program, the Board is reviewing all of its regula-
tions with similar objectives.

The Board adopted the amendments after con-
sidering comment received on proposed revi-
sions of the margin regulations published in June
and July. The amendments are effective Febru-
ary 15, except for a provision in Regulation U
concerning collateral, which is effective as of
March 31, 1982.

The Board will not complete the rewriting of
its margin regulations for some time, but adopted
these amendments—in the interests of lightening
regulatory burdens and providing flexibility
along the lines proposed by the Board—when
comments disclosed no substantial disagree-
ment.

Amendments to Regulation G permit lenders
subject to this regulation (chiefly insurance com-
panies and credit unions) to extend the scope of
their lending, give them more flexibility with
respect to collateral, and clarify the definition of
indirect security for loans.

Amendments to Regulation T relax restrictions
on the arranging of credit by brokers and dealers
to permit investment banking services that may
otherwise be prohibited.

Amendments to Regulation U revise the appli-
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cability of the regulation so as to exempt bank
credit not secured by margin equity securities,
and clarify the definition of indirect security
credit, as in Regulation G.

Amendments to Regulations G, T, and U re-
move some restrictions on transactions in highly
leveraged margin accounts, thereby giving these
account holders greater flexibility in reallocating
portfolios.

MEETING OF CONSUMER ADVISORY
COUNCIL

The Federal Reserve Board has announced that
its Consumer Advisory Council met on Janu-
ary 27 and 28, 1982.

The Council, with 30 members who represent
a broad range of consumer and creditor interests,
advises the Board on the Board's responsibilities
regarding consumer financial protection legisla-
tion. It meets four times a year.

Office of the Secretary.
Barbara R. Lowrey, Assistant Secretary, pro-

moted to Associate Secretary.
James B. McAfee, Assistant Secretary, pro-

moted to Associate Secretary.

The Board has also announced the resigna-
tions of Harry A. Guinter, Assistant Director for
Contingency Planning in the Office of Staff Di-
rector for Federal Reserve Bank Activities,
effective December 31, 1981, and of Robert A.
Eisenbeis, Senior Deputy Associate Director in
the Division of Research and Statistics, also
effective December 31, 1981.

SYSTEM MEMBERSHIP.-
ADMISSION OF STATE BANKS

The following banks were admitted to member-
ship in the Federal Reserve System during the
period December 11, 1981, through January 10,
1982:

CHANGES IN BOARD STAFF

The Board of Governors has announced the
following official staff actions, effective Janu-
ary 20, 1982.

Division of Research and Statistics.
Peter A. Tinsley appointed Assistant Director.

Mr. Tinsley, who joined the Board's staff in
October 1965, has a Ph.D. from Princeton Uni-
versity.

Donald L. Kohn, Deputy Associate Director,
promoted to Senior Deputy Associate Director.

Frederick M. Struble, Assistant Director,
transferred to Assistant Director in Program Di-
rection.

Alabama
Birmingham . . . Central Bank of Birmingham

Colorado
Pueblo West . . . Bank of Southern Colorado

Delaware
Wilmington Morgan Bank (Delaware)

Oregon
Corvallis Bank of Corvallis
McMinnville Valley Community Bank

Virginia
Danville Virginia Bank and Trust

Company
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Meeting Held on
December 21-22, 1981

1. Domestic Policy Directive

The information reviewed at this
meeting suggested that real GNP de-
clined appreciably in the fourth quar-
ter, after having increased at an annu-
al rate of 1.4 percent in the third
quarter, according to revised esti-
mates of the Commerce Department.
Average prices, as measured by the
fixed-weight price index for gross do-
mestic business product, appeared to
have risen less rapidly than over the
first three quarters of the year.

In November the index of indus-
trial production fell 2.1 percent, the
largest of four consecutive monthly
declines. The decline was broadly
based, reflecting reductions in out-
put for nearly all major product
groupings, and was particularly
sharp for durable consumer goods
and durable goods materials. Capac-
ity utilization in manufacturing fell
2 percentage points further to 74.9
percent, equal to its recent trough in
July 1980.

Total nonfarm payroll employ-
ment declined by nearly [A million in
November, the same as in October.
Employment decreases in both
months were concentrated in manu-
facturing, and in November the
trade sector registered its first de-
cline since June 1980. The unem-
ployment rate rose an additional 0.4
percentage point to 8.4 percent.

The nominal value of retail sales,
which had declined 2.1 percent in
October, rose 0.8 percent in Novem-
ber; the level in November remained
well below the average for the third
quarter. Unit sales of new automo-

biles, although up slightly in Novem-
ber, continued at a depressed rate.

Private housing starts in Novem-
ber, at an annual rate of about
870,000 units, changed little from the
depressed level of October. Sales of
new homes picked up in October,
while sales of existing homes
dropped further; total sales of new
and existing homes were about one-
third below the pace in 1980.

The producer price index for fin-
ished goods rose 0.5 percent in No-
vember, about the same as in Octo-
ber. Food prices declined in
November while prices of energy-
related items, particularly gasoline
and natural gas, rose. During the
first eleven months of 1981, the fin-
ished goods index increased at an
annual rate of about lxh percent,
well below the increase of nearly 12
percent over 1980. The consumer
price index rose about 0.4 percent
and 0.5 percent in October and No-
vember respectively; through No-
vember of this year the index in-
creased at an annual rate of about
9!/i percent, compared with a rise of
about 12'/2 percent over 1980. The
rise in the index of average hourly
earnings was somewhat less rapid
thus far in 1981 than during 1980.

In foreign exchange markets the
trade-weighted value of the dollar
had changed little on balance since
mid-November, as a decline through
the end of November was more than
reversed in early December. Trading
conditions in the final week of the
intermeeting period were unsettled
by the declaration of martial law in
Poland. The U.S. trade deficit in
October widened substantially from
the unusually low rate in September.
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The average for the two months was
about the same as that for July and
August, but larger than that record-
ed in the first and second quarters of
the year.

At its meeting on November 17,
the Committee had noted the moder-
ate shortfall in growth of M-1B in
October from the 7 percent annual
rate from September to December
adopted at the preceding meeting
and had decided that open market
operations in the period until this
meeting should be directed toward
behavior of reserve aggregates con-
sistent with growth of M-IB from
October to December at an annual
rate of about 7 percent (after allow-
ance for shifts into NOW accounts)
and with growth of M-2 at an annual
rate of around 11 percent. It was
understood that somewhat more rap-
id growth of M-IB, consistent with
the objective adopted at the preced-
ing meeting, would be accepted. If it
appeared to the Manager for Domes-
tic Operations that pursuit of the
monetary objectives and related re-
serve paths during the period before
the next meeting was likely to be
associated with a federal funds rate
persistently outside a range of 11 to
15 percent, the Chairman might call
for a Committee consultation.

In the event, M-IB (adjusted for
shifts into NOW accounts) expanded
in November and early December at
rates somewhat above the October-
to-December path, as checkable de-
posits other than demand deposits
rose markedly. Nevertheless, growth
of M-IB from the third to the fourth
quarter (partly estimated) was at an
annual rate of only about 4!/2 per-
cent; and growth over the year from
the fourth quarter of 1980 to the
fourth quarter of 1981 was about 2
percent, well below the Committee's
range of 3!/2 to 6 percent. Growth of
M-2 accelerated in November to the
highest rate so far in 1981, reflecting
a surge in its nontransaction compo-
nent in addition to the strength in
M-IB. Growth over the year ending
in the fourth quarter of 1981 was

estimated at about 9'/2 percent,
somewhat above the Committee's
range of 6 to 9 percent for the year.

Growth in nonborrowed reserves
picked up in November and thus far
in December from the October rate,
but on balance remained well below
the pace of last summer. Borrowings
from Federal Reserve Banks for pur-
poses of adjusting reserve positions
remained relatively low on the aver-
age in the five weeks of the inter-
meeting period; they were little
changed from those in the week end-
ing November 18 and were well be-
low levels in the immediately pre-
ceding weeks. The federal funds rate
declined from about 13'A percent in
the days just before the November
meeting to around 12 percent in ear-
ly December and then moved up into
a range of 12 to 12'/2 percent. On
December 3 the Board of Governors
announced a reduction in Federal
Reserve discount rates from 13 to 12
percent to bring them into better
alignment with the short-term rates
that had recently been prevailing in
the market.

Short-term market interest rates
declined about VA to 1 percentage
point further in the latter part of
November, and bond yields moved
down about VA to !/2 percentage
point. Subsequently, most market
rates rose to levels close to or some-
what higher than those prevailing at
the time of the mid-November
FOMC meeting, apparently in re-
sponse to strength in the monetary
aggregates and reports of adminis-
tration estimates of substantially en-
larged budget deficits. However, the
prime rate charged by commercial
banks on short-term business loans
was reduced about 1 percentage
point further to 15% percent over the
intermeeting period, and the average
rate for primary conventional mort-
gages also declined about 1 percent-
age point.

Expansion in total credit outstand-
ing at U.S. commercial banks slowed
to an annual rate of about 3 VA percent
in November. The slowing reflected
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primarily a sharp reduction in bank
holdings of Treasury securities and a
further moderation in the growth of
business loans. Short-term borrowing
by businesses through issuance of
commercial paper rose substantially,
however, as the spread between com-
mercial bank prime rates and market
interest rates widened. In response to
the decline in long-term interest rates,
moreover, the volume of public offer-
ings of corporate bonds rose in No-
vember to a record level; the pace of
offerings slowed in early December
but was still relatively large.

The staff projections presented at
this meeting suggested that real GNP
would continue to decline in the first
quarter of 1982, although at a pace
considerably slower than that esti-
mated for the fourth quarter of 1981,
and that activity would begin to re-
cover in the second quarter. The
unemployment rate was expected to
rise somewhat further to a peak in
the second quarter of the new year.
The rise in the fixed-weight price
index for gross domestic business
product was projected to slow fur-
ther in the quarters ahead.

In the Committee's discussion of
the economic situation and outlook,
the consensus was that real GNP
was declining appreciably in the cur-
rent quarter. It was suggested that
the overall reduction in output was
likely to be at least as deep as the
average decline in recessions since
the Second World War, but it was
also observed that uncertainty con-
cerning the likely severity of a reces-
sion typically was great at this early
stage. Business capital spending was
one sector that seemed vulnerable to
a weaker performance than was gen-
erally being projected. The mood in
the business community, particular-
ly the industrial sector, was de-
scribed as gloomy, because of the
sluggish economic growth in recent
years, the currently low rates of ca-
pacity utilization, and the wide-
spread expectation of huge federal
budget deficits and high real interest
rates.

It was also observed, however,
that the risk of significant further
contraction in the housing and auto
sectors appeared small. Those sec-
tors were likely to benefit from the
declines in interest rates that had
already occurred. Moreover, the in-
come tax reductions already legislat-
ed were generally expected to con-
tribute to an upturn in economic
activity by the middle of 1982.

With respect to the outlook for
continued progress in reducing infla-
tionary pressures, the view was ex-
pressed that the climate appeared to
be more favorable for moderation in
negotiation of new labor contracts
and in pricing decisions than it had
been for many years. In some indus-
tries and regions, measures to pre-
serve jobs were coming to be viewed
as more important than improve-
ments in wages and benefits. Com-
petition from imports, moreover,
was exerting a restraining influence
on wages and prices.

At its meeting in July 1981, the
Committee had reaffirmed the mone-
tary growth ranges for the period
from the fourth quarter of 1980 to the
fourth quarter of 1981 that it had set
at its meeting in early February.
These ranges were 3 to 5 Vi percent
for M-1A and VA to 6 percent for
M-1B, abstracting from the impact
of NOW accounts on a nationwide
basis; 6 to 9 percent for M-2; and 6'/2
to 9'/2 percent for M-3. The associat-
ed range for bank credit was 6 to 9
percent. The Committee had recog-
nized that a shortfall in M-l B growth
in the first half of the year partly
reflected a shift in public preferences
toward other highly liquid assets and
that growth in the broader aggre-
gates had been running somewhat
above the upper end of the ranges.
In light of its desire to maintain
moderate growth in money over the
balance of the year, the Committee
expected that growth in M-1B for the
year would be near the lower end of
its range. At the same time, growth
in the broader monetary aggregates
might be at the higher end of their
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ranges. For the period from the
fourth quarter of 1981 to the fourth
quarter of 1982, the Committee had
tentatively agreed that growth of
M-l, M-2, and M-3 within ranges of
2!/2 to 5Vi percent, 6 to 9 percent,
and 6'/2 to 9Vi percent respectively
would be appropriate. At this meet-
ing, the Committee began a review
of the ranges for 1982 in the expecta-
tion that at the meeting scheduled
for early February it would complete
the review and establish ranges for
the year within the framework of the
Full F.mploymenl and Balanced
Growth Act of 1978 (the Humphrey-
Hawkins Act).

In looking ahead to 1982, it had
been decided earlier to abandon as
of the beginning of the year the com-
pilation of M-l A and the shift-adjust-
ed M-IB (that is, M-IB adjusted to
exclude that portion of flows into
NOW accounts in 1981 estimated to
have come from other interest-bear-
ing assets rather than from demand
deposits). That decision was based
on a judgment that, after a full year
of availability of NOW accounts on a
national basis, the magnitude of ad-
ditional shifts might no longer be
significant, and that in any event, it
would not be possible to make reli-
able estimates of the sources of
funds flowing into such accounts.
The remaining aggregate for M-l in
1982 will be the one formerly labeled
M-IB, which includes the total
amount of NOW accounts.

In the near-term pursuit of the
fundamental objective of fostering
the financial conditions that would
help to reduce inflation and promote
recovery in economic activity on a
sustainable basis, the Committee
continued to face considerable un-
certainty about the interpretation of
the behavior of the monetary aggre-
gates. Growth of other checkable
deposits (OCD) had picked up sharp-
ly in November and early Decem-
ber. (Such deposits include NOW
accounts and ATS accounts at banks
and thrift institutions and credit
union share draft accounts.) More-

over, the surge in OCD was accom-
panied by a renewal of flows into
savings deposits at commercial
banks and continuation of substan-
tial flows into money market mutual
funds, which raised growth of M-2 in
November to the highest rate so far
in 1981. Given the volatility of the
behavior of the monetary aggregates
in the short run, it seemed that the
recent spurt might have resulted
partly from an expansion of highly
liquid precautionary balances at a
time of considerable uncertainty
about near-term economic and finan-
cial conditions, as well as a response
to the lower level of market interest
rates in earlier weeks.

The Committee decided to specify
monetary growth rates for the four-
month period from November 1981
to March 1982, because data for De-
cember were necessarily incomplete
at the time of the meeting. It was
generally recognized that a marked
slowing in monetary growth in the
early months of 1982 from the rapid
pace in November and early Decem-
ber was desirable. Some members
stressed the desirability of specify-
ing growth rates for both M-l and
M-2 for the four-month period that
would be within the ranges that had
been tentatively adopted for 1982,
partly with a view to avoiding any
possible misunderstanding of the
Committee's objectives in the period
before completion of the review of
its growth ranges for 1982. Other
members stressed the importance of
avoiding an abrupt deceleration of
monetary growth in the first quarter
of 1982, particularly if accompanied
by upward interest rate pressures,
because such developments might
well hamper recovery in economic
activity. A number of members were
willing to accept relatively rapid
growth in the period ahead, to the
extent that it reflected a continuation
of the recent behavior of other
checkable deposits and thus might
reflect expansion in its sizable sav-
ings component.

At the conclusion of the discus-
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sion, the Committee decided to seek
behavior of reserve aggregates asso-
ciated with growth of M-l and M-2
from November 1981 to March 1982
at annual rates of around 4 to 5
percent and around 9 to 10 percent
respectively. In setting the objective
for M-l, the Committee took ac-
count of the relatively rapid growth
that had already taken place through
the first part of December. It also
recognized that interpretation of ac-
tual money growth might need to
take account of the significance of
fluctuations in NOW accounts,
which recently had been growing
relatively rapidly. The intermeeting
range for the federal funds rate that
provides a mechanism for initiating
consultation of the Committee was
set at 10 to 14 percent.

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

The information reviewed at this meet-
ing suggests that real GNP declined ap-
preciably in the fourth quarter and that
prices on the average rose less rapidly
than over the first three quarters of the
year. In November industrial production
fell more than in preceding months; non-
farm payroll employment, especially in
manufacturing, declined sharply further;
and the unemployment rate rose an addi-
tional 0.4 percentage point to 8.4 per-
cent. The nominal value of retail sales
increased, but the level was still well
below the average for the third quarter.
Housing starts remained at a depressed
level. The rise in the index of average
hourly earnings has been somewhat less
rapid this year than during 1980.

The weighted average value of the
dollar against major foreign currencies
has changed little on balance since mid-
November. The U.S. foreign trade defi-
cit in October widened substantially
from the unusually low rate in Septem-
ber, and the average for the two months
was about the same as that for July and
August.

M-1B (adjusted for estimated shifts
into NOW accounts) expanded substan-
tially in November and early December,
but its level in November was still well
below the lower end of the Committee's
range for growth over the year from the
fourth quarter of 1980 to the fourth quar-
ter of 1981. Growth of M-2 accelerated
sharply in November, raising its level
above the upper end of its range for the

year. Short-term market interest rates
and bond yields continued to decline in
the latter part of November, but since
then they have risen to levels generally
higher than those of mid-November;
over the period since mid-November,
mortgage interest rates have declined
further. On December 3 the Board of
Governors announced a reduction in
Federal Reserve basic discount rates
from 13 to 12 percent.

The Federal Open Market Committee
seeks to foster monetary and financial
conditions that will help to reduce infla-
tion, promote a resumption of growth in
output on a sustainable basis, and con-
tribute to a sustainable pattern of inter-
national transactions. At its meeting in
early July, the Committee agreed that its
objectives would be furthered by reaf-
firming the monetary growth ranges for
the period from the fourth quarter of
1980 to the fourth quarter of 1981 that it
had set at the February meeting. These
ranges included growth of 3 'A to 6 per-
cent for M-1B, abstracting from the im-
pact of flows into NOW accounts on a
nationwide basis, and growth of 6 to 9
percent and d'A to 9'/> percent for M-2
and M-3 respectively. The Committee
recognized that the shortfall in M-1B
growth in the first half of the year partly
reflected a shift in public preferences
toward other highly liquid assets and that
growth in the broader aggregates had
been running at about or somewhat
above the upper end of their ranges. In
light of its desire to maintain moderate
growth in money over the balance of the
year, the Committee expected that
growth in M-IB for the year would be
near the lower end of its range. At the
same time, growth in the broader aggre-
gates might be high in their ranges. The
associated range for bank credit was 6 to
9 percent. The Committee also tentative-
ly agreed that for the period from the
fourth quarter of 1981 to the fourth quar-
ter of 1982 growth of M-l, M-2, and M-3
within ranges of 2'A to 5'A percent, 6 to 9
percent, and 6'/2 to 9[A percent respec-
tively would be appropriate.

In the short run, the Committee seeks
behavior of reserve aggregates consist-
ent with growth of M-l and M-2 from
November 1981 to March at annual rates
of around 4 to 5 percent and 9 to 10
percent respectively. The target for M-l
no longer reflects the "shift-adjustment"
for conversion of outstanding interest-
bearing assets into new NOW accounts,
formerly estimated in the "shift-adjust-
ed" M-IB series. In setting the M-l
target the Committee took account of the
relatively rapid growth that had already
taken place through the first part of
December; it also recognized that inter-



110 Federal Reserve Bulletin • February 1982

prctation of actual money growth may
need to take account of the significance
of fluctuations in NOW accounts, which
have recently been growing relatively
rapidly. The Chairman may call for Com-
mittee consultation if it appears to the
Manager for Domestic Operations that
pursuit of the monetary objectives and
related reserve paths during the period
before the next meeting is likely to be
associated with a federal funds rate per-
sistently outside a range of 10 to 14
percent.

Votes for this action: Messrs.
Volcker, Boehne, Corrigan, Gramley,
Keehn, Partee, Rice, Schultz, Mrs.
Teeters, and Mr. Wallich. Votes
against this action: Messrs. Solomon
and Boykin.

Mr. Solomon dissented from this
action because he felt it was particu-
larly important at the beginning of an
annual target period that the Com-
mittee not formulate its directive in
terms that conveyed an unrealistic
sense of precision. In his view, the
directive language referring to the
November-to-March growth rates in
M-l and M-2 did seem to convey
such a sense.

Mr. Boykin dissented from this
action because he favored specifica-
tion of somewhat lower rates for
growth in the monetary aggregates
from November to March. For M-2
in particular, he stressed the desir-
ability of specifying a rate no higher
than the range of 6 to 9 percent that
had earlier been tentatively adopted
for growth over 1982, with a view to

avoiding a possible interpretation
that the Committee had implicitly
raised its objective before comple-
tion of the current review of the
growth ranges for 1982.

2. Authorization for Domestic
Open Market Operations

At this meeting the Committee
voted to increase from $3 billion
to $4 billion the limit on changes
between Committee meetings in
System Account holdings of U.S.
government and federal agency se-
curities specified in paragraph l(a) of
the authorization for domestic open
market operations, effective immedi-
ately for the period ending with the
close of business on February 2,
1982.

Votes for this action: Messrs.
Volcker, Solomon, Boehne, Boykin,
Corrigan, Gramley, Keehn, Partee,
Rice, Schultz, Mrs. Teeters, and Mr.
Wallich. Votes against this action:
None.

This action was taken on recom-
mendation of the Manager for Do-
mestic Operations. The Manager
had advised that substantial net sales
of securities were likely to be re-
quired during January in order to
absorb reserves that had been pro-
vided over recent weeks to meet
seasonal needs for currency in circu-
lation.

Records of policy actions taken by the Federal Open Market Committee at each meeting, in the
form in which they will appear in the Board's Annual Report, are made available a lew days alter
the next regularly scheduled meeting and are later published in the IUJI.I.I-.TIN.
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Legal Developments

AMENDMENT TO REGULATION C

The Board of Governors of the Federal Reserve Sys-
tem has published the final version of its HMDA-I
disclosure and reporting form, required under the
Home Mortgage Disclosure Act. This format is to be
used by all depository institutions covered by Regula-
tion C for reporting their mortgage and home improve-
ment loan data, beginning with data for the calendar
year 1981. The form constitutes Appendix C to Regu-
lation C (12 CFR 203), and was effective December 31,
1981.

Copies of the form will be made available to all state
member banks of the Federal Reserve System through
the Federal Reserve Banks. The form will be made
available to all other depository institutions through
the nearest regional office of their federal supervisory
agency—the Federal Home Loan Bank Board, the
Comptroller of the Currency, the Federal Deposit
Insurance Corporation, or the National Credit Union
Administration.

AMENDMENTS TO REGULATIONS M AND Z

The Board of Governors of the Federal Reserve Sys-
tem is deferring until October 1, 1982, the mandatory
effective date for compliance with Regulation M (Con-
sumer Leasing) (12 CFR 213), and revised Regulation
Z (Truth in Lending) (12 CFR 226), which implement
the Truth in Lending Simplification and Reform Act.
Although the revised regulations became effective on
April I, 1981, compliance originally was not required
until April I, 1982. In the interim, creditors were given
a transition period during which they could comply
with either the revised regulations or the previous
Regulation Z. On December 26, 1981, the President
signed into law an amendment to the Truth in Lending
Simplification and Reform Act delaying the mandatory
effective date for six months until October I, 1982.
Pursuant to this new statutory mandate, the Board is
deferring the mandatory effective date for compliance
with its revised regulations and continuing the transi-
tion period until October I, 1982.

Effective December 31, 1981, the Board amends its
regulations as follows:

1. The Board delays from April I, 1982, to Octo-

ber I, 1982, the mandatory effective date for compli-
ance with simplified Regulations Z and M and the
expiration of pre-simplification Regulation Z (12 CFR
Part 226), appendices, supplements, Board and staff
interpretations, and state exemptions. The April I,
1981, effective date for optional compliance with sim-
plified Regulations Z and M as described in 46 FR
20848 (April 7, 1981) remains unchanged.

2. The Board amends simplified Regulation Z
(12 CFR Part 226) as described in 46 FR 20848 (April 7,
1981) by changing the date in footnote 31a to § 226.14
and footnote 45a to § 226.22 from "April 1, 1982," to
"October 1, 1982."

3. The Board delays from April 1, 1982, to October 1,
1982, rescission of § 226.5 (b) through (e), Board
Interpretations §§ 226.502, 226.503 and 226.505, and
Supplement 1 to pre-simplitication Regulation Z
(12 CFR Part 226), as described in 44 I'R 77139
(December 31, 1979) and 45 FR 56795 (August 26,
1980). The January 10, 1980, effective date for revi-
sions to § 226.5 and Supplement 1, and new § 226.8 (r)
and (s) remains unchanged.

AMENDMENTS TO REGULATION Q

The Board of Governors of the Federal Reserve Sys-
tem, acting through its Secretary, pursuant to delegat-
ed authority, has suspended temporarily the Regula-
tion Q penalty for the withdrawal of time deposits
prior to maturity from member banks for depositors
affected by severe storms, mud slides, high tides, and
flooding in the California counties of Contra Costa,
Marin, San Mateo, Santa Cruz, and Sonoma.

This action will be retroactive to January 7, 1982 for
the designated counties and will remain in effect until
12 midnight July 7, 1982.

Part 217—Interest on Deposits

Section 217.4—[AmendedI

The application of $ 2l7.4(d) is temporarily suspended
for the withdrawal of time deposits prior to maturity
from member banks for depositors affected by severe
storms, mud slides, high tides, and flooding in the
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California counties of Contra Costa, Marin, San Ma-
teo, Santa Cruz, and Sonoma.

On January 25, 1982, the Board acted to expand the
original Order to include additional counties in Califor-
nia as follows:

Effective January 9, 1982 for Solano County; Janu-
ary 12, 1982 for Humbolt County; and January 15,
1982 for the counties of Alameda, San Joaquin, and
Santa Clara.

AMENDMENTS TO REGULATIONS G, T, AND U

The Board of Governors of the Federal Reserve Sys-
tem has decided to amend portions of Regulations G,
T, and U (12 CFR Parts 207, 220, and 22!) at this time
to grant relief and flexibility in areas where the com-
ments on the Board's proposed major revision of the
regulations disclosed no substantial disagreement with
the Board's proposals, and the amendments can be
adopted without substantial modification of the word-
ing of the existing regulations.

Effective February 15, 1982, the Board amends
Regulation G (12 CFR 207) as follows:

Part 207

Securities Credit by Persons Other than Banks,
Brokers, or Dealers

A. Section 207.1 of Regulation G is amended by
revising paragraphs (h) and (i).

Existing paragraphs (h) and (i) are removed and the
following new paragraphs (h) and (i) are added:

Section 207.1—General rule

(h) Purpose and nonpurpose credit extended to the
same customer.

(1) The lender shall identify all the collateral used to
meet the requirements of § 207.1 (c) (the entire credit
being considered a single credit and collateral being
similarly considered) and shall not cancel the identi-
fication of any portion thereof except in circum-
stances that would permit the withdrawal of that
portion. Such identification may be made by any
reasonable method.
(2) For any credit extended to the same customer
that is not subject to § 207. l(e) the lender shall in
good faith require as much collateral not so identi-
fied as would be required (if any) if the lender held
neither the indebtedness subject to $ 207. l(c) nor
the identified collateral.

(i) Purpose credit secured by margin securities and
other collateral. A lender may extend credit for the
purpose of purchasing or carrying margin securities
secured by collateral other than margin securities,
and, in the case of such credit, the maximum loan
value of the collateral shall be as determined by the
lender in good faith.

B. Section 207.2 of Regulation G is amended
revising 8 207.2(i) to read as follows:

Section 207.2—Definitions

by

(i) Indirectly secured. The term "indirectly secured"
includes any arrangement with the customer under
which the customer's right or ability to sell, pledge, or
otherwise dispose of margin securities owned by the
customer is in any way restricted as long as the credit
remains outstanding or under which the exercise of
such right is or may be cause for acceleration of the
maturity of the credit.

The foregoing shall not apply:
(1) If, following application of the proceeds of the
credit, not more than 25 per cent of the value of the
assets subject to the arrangement, as determined by
any reasonable method, are margin securities;
(2) To a lending arrangement that permits accelera-
tion of the maturity of the credit as a result of a
default under, or the renegotiation of the terms of,
another credit to the same customer by another
lender that is not an affiliate* of the G-lender; or
(3) If the margin securities are held by the lender
only in the capacity of custodian, depositary, or
trustee, or under similar circumstances, and the
lender in good faith has not relied upon such margin
securities as collateral in the extension or mainte-
nance of the particular credit.

Section 207.5—[Amended]

C. Section 207.5—Supplement, is amended by chang-
ing the existing 70 per cent retention requirement to 50
per cent in § 207.5(c) and changing the existing 30 per
cent minimum equity ratio to zero per cent in
S 207.5(0.

Effective February 15, 1982, the Board amends
Regulation T (12 CFR 220) as follows:

*For this purpose the term "affiliate" shall mean a person that
directly, or indirectly through one or more intermediaries, controls, or
is controlled by, or is under common control with the lender.
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Part 220

Credit by Brokers and Dealers

D. Section 220.7 of Regulation T is amended by
revising § 220.7(a) to read as follows:

Section 220.7—Miscellaneous provisions

(a) Arranging for loans by others. A creditor may not
arrange for the extension or maintenance of credit to
or for any customer by any person upon terms and
conditions other than those upon which the creditor
may himself extend or maintain under the provisions
of this Part, except that this limitation shall not apply
to credit arranged for a customer which docs not
violate Parts 207 and 221 of this chapter and results
solely from:

(1) Investment banking services, provided by the
creditor to the customer, including, but not limited
to underwritings, private placements, and advice
and other services in connection with exchange
offers, mergers and acquisitions, except for under-
writings that involve the public distribution of an
equity security with installment or other deferred
payment provisions; or
(2) The sale of non-margin securities with install-
ment or other deferred payment provisions if the
sale is exempted from the registration requirements
of the Securities Act of 1933 under section 4(2) or
section 4(6) of the Act (15 U.S.C. 77(d) (2) and (6)).

Section 220.8—[Amended|

E. Section 220.8—Supplement is amended by chang-
ing the existing 70 per cent retention requirement to 50
per cent in § 220.8(e) (1), (3), and (4) and by changing
the existing 70 per cent maximum loan value to 100 per
cent in § 22().8(g)(l) and the existing 30 per cent
margin to zero per cent margin in § 220.8(g)(2).

Effective February 15, 1982, the Board amends
Regulation U (12 CFR Part 221), except for the amend-
ment to exempt from quantitative limitation bank
credit which is not secured by margin stock. The
effective date of that amendment is March 31, 1982.

Part 221

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

Sections 221.1, 221.3 and 221.4—| Amended |

F. Sections 221.1, 221.3, and 221.4 are amended by
adding the word "margin" before the word "stock" in
the following paragraphs:

Sections 22l.l(a), (b), and (c); 221.3(a), (m), (p), (q),
(r)(2), (s), and (t)(4); 221.4(a) and (e) of Regulation U
are amended by adding the word "margin" before the
word "stock" in every place that it appears.

G. Section 221.3 of Regulation U is amended by
revising § 221.3(c) to read as follows:

Section 221.3—Miscellaneous Provisions

(c) Indirectly seemed. The term "indirectly secured"
includes any arrangement with the customer under
which the customer's right or ability to sell, pledge, or
otherwise dispose of margin stock owned by the
customer is in any way restricted as long as the credit
remains outstanding or under which the exercise of
such right is or may be cause for acceleration of the
maturity of the credit.

The foregoing shall not apply:
(1) If, following application of the proceeds of the
credit, not more than 25 per cent of the value of the
assets subject to the arrangement, as determined by
any reasonable method, are margin stock;
(2) To a lending arrangement that permits accelera-
tion of the maturity of the credit as a result of a
default under, or the renegotiation of the terms of,
another credit to the same customer by another
lender that is not an affiliate1 of the bank; or
(3) If the margin stock is held by the bank only in
the capacity of custodian, depositary, or trustee, or
under similar circumstances, and the bank in good
faith has not relied upon such margin stock as
collateral in the extension or maintenance of the
particular credit.

Section 221.4—[Amended]

H. Section 221.4—Supplement is amended by chang-
ing the existing 70 per cent retention requirement to 50
per cent in § 221.4(c) and changing the existing 30 per
cent minimum equity ratio to zero per cent in
§ 221.4(0.

'For this purpose the term "affiliate" shall mean a hank holding
company of which the bank is a subsidiary within the meaning of the
Bank Holding Company Act of 1956, as amended, or any other
subsidiary of such bank holding company, or any other corporation,
business trust, association or other similar organization which is an
affiliate as defined in section 2(b) of the Banking Act of \9ii
(12 U.S.C. 221a).
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BANK HOLDING COMPANY AND BANK MERGER
ORDERS ISSUED BY THE BOARD OF GOVERNORS

Orders Under Section 3 of Bank Holding
Company Act

Banco de Columbia, S.A.,
Bogota, Columbia

Banco de Columbia, S.A.,
Panama, Panama

Order Approving Formation of Bank Holding
Companies

Banco de Colombia, S.A., Bogota, Colombia ("Banco
(Colombia)") and Banco de Colombia, S.A., Panama,
Panama ("Banco (Panama)"), have applied for the
Board's approval under section 3(a)(l) of the Bank
Holding Company Act (12 U.S.C. § 1842(a)(l)) to
become bank holding companies by acquiring 100
percent of the voting shares of Sabrina Properties,
Netherlands Antilles ("Sabrina"). Sabrina owns 100
percent of the voting shares of Eagle National Holding
Company, Miami, Florida ("Eagle"), a registered
bank holding company by virtue of its ownership of 93
percent of the voting shares of Eagle National Bank
(formerly Central National Bank of Miami), Miami,
Florida ("Bank").

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

Banco (Colombia), with total deposits of $717 mil-
lion and total assets of $1.3 billion, is the largest
commercial banking organization in Colombia and
provides a broad range of commercial banking serv-
ices through 237 branches in Colombia.2 Banco (Co-
lombia) owns 70 percent of the voting shares of Banco

]. The Comptroller of Florida, by letter dated April 28, 1981,
requested that the Florida Attorney General issue an opinion as to the
applicability of section 658.29 FSA to the acquisition of control of a
national bank located in Florida by a non-United States bank.
Although the Florida statute appears to prohibit the proposed acquisi-
tion, the Florida Attorney General stated, in a letter dated July 6,
1981, that he was "unable to conclude that [section 658.29 FSA] does
in fact effectively prohibit the acquisition of ownership or control of a
national bank located in Florida by a foreign (non-U.S.) bank." The
Board concurs with this position, and, accordingly, has determined
that section 658.29 FSA is not a bar to approval of the subject
application.

2. Unless otherwise noted, all banking data are as of December 31,
1980.

(Panama), which is the third largest commercial bank
in Panama with total deposits of $524 million and total
assets of $585 million. The sole asset of Sabrina is its
interest in Eagle which in turn holds only the voting
shares of Bank. Bank, with total deposits of $56.9
million,3 holds 0.5 percent of market deposits and
ranks as the 37th largest of 69 banking organizations in
the greater Miami banking market (the relevant mar-
ket).4 Inasmuch as Applicants conduct no banking
operations or other business in the United States,
consummation of the proposed transactions would
have no adverse effects on existing or potential compe-
tition and would not increase the concentration of
resources in any relevant area. Therefore, competitive
considerations are consistent with approval of the
applications.

The financial and managerial resources of Appli-
cants, Sabrina, Eagle, and Bank are considered gener-
ally satisfactory and their future prospects appear to
be favorable. Thus, considerations relating to banking
factors are consistent with approval. Although con-
summation of the proposal would not immediately
result in any change in the banking services offered by
Bank, considerations relating to the convenience and
needs of the community to be served are consistent
with approval. Accordingly, the Board has determined
that consummation of the transactions would be in the
public interest and that the applications should be
approved.

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

By order of the Board of Governors, effective
January 20, 1982.

Voting for this action: Chairman Volcker and Governors
Schultz, Wallich, Partee, Teeters, and Rice. Absent and not
voting: Governor Gtamley.

[SEAL]
(Signed) JAMES MCAFEE,

Assistant Secretary of the Board.

3. As of June 30, 1980.
4. The greater Miami banking market is approximated by all of

Dade and Broward Counties, Florida.
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Bancomer, S.A.,
Mexico City, Mexico

Bancomer Holding Companies (Antilles) N.V.,
Netherland Antilles

Bancomer Holding Company
(Netherlands) B.V.,
The Netherlands

Bancomer Holding Company,
San Diego, California

Order Approving Formation of Bank Holding
Companies

Bancomer S.A., Mexico Cily, Mexico; Bancomer
Holding Company (Antilles) N.V. ("BHC Antilles"),
Netherlands Antilles; Bancomer Holding Company
(Netherlands) B.V. ("BHC Netherlands"), The Neth-
erlands; and Bancomer Holding Company ("BHC
California), San Diego, California, have applied for the
Board's approval under section 3(a)(l)) of the Bank
Holding Company Act (12 U.S.C.S 1842(a)(l)) to be-
come bank holding companies through the acquisition
by BHC California of 100 percent of the voting shares
of Grossmont Bank ("Bank"), La Mesa, California.

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

Bancomer, with total assets of $14.6 billion, is the
largest commercial banking organization in Mexico
and offers a broad range of banking services through
more than 650 branches in that country.1 Bancomer
operates banking agencies in New York and Los
Angeles, and conducts no direct or indirect nonbank-
ing activities in the United States. BHC Antilles, BHC
Netherlands, and BHC California are nonoperating
wholly-owned subsidiary companies of Bancomer, or-
ganized for the purpose of becoming bank holding
companies. Upon acquisition of Bank, Applicants
would control the 72nd largest banking organization in
California with 0.07 percent of the total deposits in
commercial banks in the state.-

Bank, with deposits of about $93.1 million, is the
llth largest of 33 banking organizations in the San
Diego metropolitan banking market and holds 1.6
percent of total deposits in commercial banks in that

market.1 Bancomcr's nearest agency office to Bank is
115 miles away in the Los Angeles metropolitan bank-
ing market and Applicants control no other bank that
operates in the United States. In light of these facts,
consummation of the proposed transaction apparently
would have no adverse effects on existing or potential
competition, and would not increase the concentration
of banking resources in any relevant area. Therefore,
competitive considerations are consistent with ap-
proval of the applications.

The financial and managerial resources of Appli-
cants and Bank are considered satisfactory and the
future prospects for each appear favorable. Thus,
considerations relating to banking factors are consis-
tent with approval of the applications. Although con-
summation of the proposal would not immediately
change the banking services offered by Bank, consid-
erations relating to the convenience and needs of the
community to be served arc consistent with approval
of the applications. Accordingly, the Board has deter-
mined that consummation of the transaction would be
in the public interest and that the applications should
be approved.

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

By order of the Board of Governors, effective
January 18, 1982.

Voting for this action: Chairman Volcker and Governors
Schultz, Wallieh, Partee, Rice, and Grainley. Absent and not
voting: Governor Teeters.

[SEAL]

(Signed) JAMES MCAFEE,

Assistant Secretary of the Board.

Dickey County Bancorporation,
Ellendale, North Dakota

Order Approving Formation of a Bank Holding
Company

Dickey County Bancorporation, Ellendale, North Da-
kota, has applied for the Board's approval under
section 3(a)(l) of the Bank Holding Company Act
(12 U.S.C. § 1842(a)(D) of formation of a bank holding

1. Data arc as of Dccemhei 31, 1980.
2. Bank data are as of June 30, 1981.

3. The Sun Diego metropolitan banking market is approximated by
the San Deigo RMA.
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company by acquiring 98.3 percent of the voting
shares of The First National Bank and Trust Company
of Ellendale, Ellendale, North Dakota ("Bank").

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

Applicant, a nonoperating corporation with no sub-
sidiaries, was organized for the purpose of becoming a
bank holding company by acquiring Bank. Upon ac-
quisition of Bank, Applicant would control the 29th
largest commercial bank in North Dakota, with 0.6
percent of the total deposits in commercial banks in
the state.1

Bank holds deposits of $22.1 million, representing
approximately 7.3 percent of the total deposits in
commercial banks in the Aberdeen banking market2

and is the fourth largest of seven banks in the relevant
market.3 This proposal involves a restructuring of
Bank's ownership from individuals to a corporation
owned by the same individuals. Applicant's principals
are also principals of another bank, The First National
Bank of Oakes, Oakes, North Dakota, located in a
separate banking market.4 Accordingly it appears from
the facts of record that consummation of the proposal
would not result in any adverse effects upon competi-
tion in any relevant area. Thus, competitive consider-
ations are consistent with approval.

Where principals of an applicant are engaged in
operating a chain of banking organizations, the Board,
in addition to analyzing the bank holding company
proposal before it, also considers the total chain and
analyzes the financial and managerial resources and
future prospects of the chain within the context of the

Board's multi-bank holding company standards.
Based upon such analysis in this case, the financial
and managerial resources and future prospects of
Applicant, Bank, and the affiliated bank appear to be
satisfactory. Although Applicant will incur debt in
connection with the proposal, it appears that Appli-
cant will be able to service the debt without adversely
affecting the financial condition of Bank. Accordingly,
the financial and managerial factors are consistent
with approval of the application.

Since acquiring control of Bank in 1970, Applicant's
principals have expanded Bank's lending to its com-
munity. Applicant intends to assist Bank in increasing
the availability of credit in its local community. Conse-
quently, convenience and needs factors lend some
weight toward approval of this application. Based on
the foregoing and other considerations reflected in the
record, the Board's judgment is that the proposed
acquisition is in the public interest and that the appli-
cation should be approved.

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

By order of the Board of Governors, effective
January 13, 1982.

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

[SEAL]
(Signed) JAMES MCAFEE,

Assistant Secretary of the Board.

1. Data are as of June 30, 1981.
2. The Aberdeen banking market is approximated by Brown Coun-

ty, South Dakota; and the town of Ellendale in Dickey County, North
Dakota.

3. The deposit data for Bank in the Aberdeen banking market are as
of June 30, 1980.

4. Applicant has proposed that the competitive consequences of
consummation of this proposal should be analyzed in two alternative
geographic markets. The first proposed market would place Bank and
First National Bank of Oakes in separate geographic markets that
would be approximated by the banks' respective service areas.
Although the respective service areas of the banks involved in the
proposed transaction are among the factors that the Board considers
in determining the relevant geographic market, the Board does not
consider such service areas to be dispositive. See, Welch Bancshares,
66 Fi-DERAi. RF.SP.RVF BULLETIN 789 (1980). The second geographic
market proposed by Applicant would place Bank and First National
Bank of Oakes in the same geographic market, which would include a
fourteen county area (representing more than 9,000 square miles) of
North Dakota and South Dakota. However, the Board has not
accepted this market definition because it is not supported by the facts
of record.

Orders Under Sections 3 and 4 of Bank
Holding Company Act

BankEast Corporation,
Manchester, New Hampshire

Order Approving Merger of Bank Holding
Companies and Acquisition of Rochester Savings
Bank and Trust Company

BankEast Corporation, Manchester, New Hampshire
("BankEast") (formerly First Financial Group of New
Hampshire, Inc.), a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under section 3(a)(3)
of the Bank Holding Company Act (12 U.S.C.
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§ 1842(a)(5)) to merge with Heritage Banks, Inc.,
Rochester, New Hampshire ("Heritage") (formerly
Profile Bancshares, Inc.), under the charter and name
of BankEast.

BankEast has also applied for the Board's approval,
under section 4(c)(8) of the Bank Holding Company
Act (12 U.S.C. § 1843(c)(8)) and section 225.4(b)(2) of
the Board's Regulation Y (12 C.F.R. § 225.4(b)(2)), to
acquire Heritage's guaranty savings bank subsidiary,
Rochester Savings Bank and Trust Company, Roches-
ter, New Hampshire ("Rochester Savings Bank"),
and thereby engage in the activity of operating a New
Hampshire guaranty savings bank. The Board has
previously approved applications from New Hamp-
shire bank holding companies to acquire New Hamp-
shire guaranty savings banks, determing that the oper-
ation of such an institution was closely related to
banking in New Hampshire.1 However, the operation
of a New Hampshire guaranty savings bank has not
been added by the Board to the list of permissible
activities for bank holding companies in section
225.4(a) of Regulation Y (12 C.F.R. § 225.4(a)). The
Board has instead chosen to consider whether the
operation of a guaranty savings bank is an activity
closely related to banking on a case-by-case basis.

Notice of these applications, affording opportunity
for interested persons to submit comments and views
has been duly published. No comments have been
received and the time for filing comments has expired.
The Board has considered the applications in light of
the factors set forth in section 3(c) of the Bank Holding
Company Act (12 U.S.C. § I842(c)) and the consider-
ations specified in section 4(c)(8) of the act (12 U.S.C.
§ 1843(c)(8)).

BankEast, the third largest banking organization in
New Hampshire, controls three commercial banking
subsidiaries with aggregate deposits of approximately
$216.7 million, representing 8.0 percent of total com-
mercial bank deposits in the state.2 BankEast also
controls a guaranty savings bank, BankEast Guaranty
Savings Bank, Salem, New Hampshire ("BankEast
Savings Bank"), and a mortgage company. Heritage,
the thirty-first largest banking organization in New
Hampshire, controls one commercial banking subsid-
iary with $19.2 million in deposits, representing 0.7
percent of the total commercial bank deposits in the
state. Consummation of the proposed merger would
increase BankEast's share of state-wide commercial

1. Profile liankshares, Inc., 61 F r n r R A i . K I : S I ; R V I : B U I . I I I I N 901
(1975); Heritage Bunks, Inc., 66 F R D K K A I . RI-.SHRVK B U I . U . I I N 590
(1980) ("Heritage I"); First Financial Group of New Hampshire, Inc.,
66 Fi:i)hRAi, RKI-RVI Uuu.l IIN 594 (1980); Heritage Hank, Inc., 66
FHDERAL Ri-siiRvi- Bui Lin IN 917 (1980) ("Heritage II").

2. Financial information as of June 30, 1981. Market share informa-
tion as of June 30, 1980.

bank deposits by only 0.7 percent, and would not alter
its state-wide rank.

Heritage's subsidiary bank operates in the Ports-
mouth-Dover-Rochester banking market' and is the
second largest depository organization in the market,
holding 11.1 percent of total deposits in the market.
BankEast does not currently operate in the Ports-
mouth-Dover-Rochester banking market through ei-
ther its commercial banking subsidiaries or its guaran-
ty savings bank. Thus, consummation of the proposal
would not eliminate any existing competition between
BankEast and Heritage. Moreover, consummation
would not have any significant effects on potential
competition because the Portsmouth-Dover-Rochester
banking market is not a concentrated market, because
numerous other potential entrants exist, and because
the market is not regarded as attractive for de novo
entry or branching.

The financial and managerial resources and future
prospects of BankEast and its subsidiaries, as well as
Heritage and its subsidiaries, arc regarded as satisfac-
tory. Therefore, the Board regards banking factors as
being consistent with approval.

The proposed acquisition by BankEast will enable
Heritage to offer additional retail banking services to
its customers, through access to BankEast's ATM
network. In addition, BankEast intends to cause Heri-
tage to offer free NOW accounts to senior citizens, to
provide trust services to its customers, and to offer
advisory services to municipalities. Accordingly, the
Board's view is that the considerations relating to
convenience and needs lend weight toward approval of
the merger.

BankEast has also applied to acquire Rochester
Savings Bank, Heritage's guaranty savings bank sub-
sidiary. As discussed above, the Board previously
approved by Order applications by both Heritage and
BankEast to engage in operating guaranty savings
banks in New Hampshire. In these prior applications
by BankEast and Heritage, the Board determined that
operation of a guaranty savings bank is closely related
to banking in New Hampshire, stating that guaranty
savings banks offer services that are similar to those
offered by commercial banks.4 In that Order, the

3. The I'oitsmouth-Dover-Rochester banking market is approxi-
mated by the Portsmouth-Dover-Rochestcr SMSA, plus the towns of
Nottingham, Straffonl, New Durham, Brookfield, Midcllcton, Milton,
and Wakcfield, all in New Hampshire, and Lebanon, Maine.

4. Guaranty savings banks are similar to mutual savings banks
except guaranty savings banks are stock corporations and mutual
savings banks are non-stock corporations. Guaranty savings banks
oiler services essentially similar to those offered by mutual savings
bank. Moreover, each of the main customer services offered by
guaranty savings banks (accepting time and savings deposit, acting as
fiduciary, and dealing in real estate mortgage financing) are generally
offered by commercial banks.
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Board also noted that guaranty savings banks are
unique to New Hampshire, and that three of the six
guaranty savings banks in New Hampshire have his-
torically been affiliated with commercial banks. Inas-
much as there is no evidence that banking conditions
have substantially changed in New Hampshire since
the Board last considered this issue in 198(V and
inasmuch as BankEast proposes no substantial
changes in the operation of Rochester Savings Bank,
the Board confirms its finding that the operation of a
guaranty savings bank is closely related to banking in
New Hampshire.

BankEast's proposal to acquire Rochester Savings
Bank should have no significant adverse effects, either
existing or potential. Rochester Savings Bank operates
in the Portsmouth-Dover-Rochester market while
BankEast's guaranty savings bank subsidiary operates
in a separate market. No existing competition will be
eliminated and neither does it appear that potential
competition will be eliminated. Therefore, competitive
considerations are consistent with approval.

In the previous applications by BankEast and Heri-
tage, the Board noted the potential for serious con-
flicts of interests and possible unfair competition in the
affiliation of commercial banks and thrift institutions,
which arises from the operation of the two types of
institutions at the same location ("tandem opera-
tions"). When it approved BankEast's application to
acquire its guaranty savings bank subsidiary in 1980,
the Board found that the establishment of a guaranty
savings bank, authorized by Federal law to pay a
higher rate of interest than commercial banks, at the
same location as a commonly controlled commercial
bank, would subvert the purpose of the interest rate
differential. So far as the public's perception is con-
cerned, these ostensibly competing institutions would
have a range of powers that neither Congress nor the
New Hampshire legislature has conferred on any
single institution. In the Depository Institutions
Deregulation Act of 1980, Congress has, in effect,
prescribed that commercial banks wait for the elimina-
tion of the differential in 1986. The Board found that a
bank holding company must present compelling public
benefits under the act in order to justify indirectly
avoiding that waiting period for its commercial bank
subsidiaries through an artificial device that, in the
Board's judgment, will entail the clear potential for
serious conflicts of interests and unfair competition.

5. While a recently enacted state law authorizes guaianty savings
banks to offer demand tleposits and make a limited amount of
commercial loans, BankEast and Heritage have assured the Board
that their guaranty savings bank subsidiaries do not presently conduct
such activities and have no intention of conducting such activities in
the near future. Accordingly, the Board has relied on these assurances
in acting on this application under Section 4 of the act.

The Board also found that the same problem arises
when the two institutions are not paired at the same
location but when they are located close to one
another or operate in close mutual support.

Because of the Board's concern over the adverse
effects of tandem operations, the Board imposed cer-
tain conditions with respect to tandem operations in
approving BankEast's and Heritage's acquisition of
guaranty savings banks. Under those conditions,
BankEast may not shift assets between, or establish
joint locations of its subsidiary bank and its subsidiary
guaranty savings bank. Heritage may not establish an
office of its subsidiary bank at the Wakefield branch of
its subsidiary, Rochester Savings Bank. In the Board's
view, approval of the proposed merger of BankEast
and Heritage would not affect the applicability of those
conditions.

In connection with the proposal, the Board is con-
cerned that, although the present proposal would not
result in the opening of any additional offices, the
potential for expansion of tandem operations exists.
For example, BankEast's subsidiary bank could, con-
sistent with the existing Board-imposed conditions and
without Board approval, establish a bank office at a
branch of Heritage's guaranty savings bank, or assets
and liabilities could be shifted from BankEast's com-
mercial bank subsidiary to Heritage's subsidiary,
Rochester Savings Bank. The Board believes that the
circumstances that caused the Board concern over
tandem operations in New Hampshire have not been
altered, and that failure to restrict tandem operations
in connection with this application might permit eva-
sion of the existing conditions restricting tandem oper-
ations.6 The Board's Regulation Q has not been re-
scinded and banks currently must wait until 1986 until
the interest rate differential is removed.

If, in fact, the question of tandem operation is
removed from consideration in this case, based on the
record, the Board believes the balance of public inter-
est factors it is required to consider under section

6. The Board notes that BankEast has indicated its belief that
certain developments have altered the adverse effects the Board found
with respect to the circumvention of the interest rate differential. In
particular, BankEast points to a recent staff study concerning bank
holding company acquisition of thrift institutions as being inconsistent
with a policy that continues to restrict tandem operations after such
acquisition. The Board does not believe that this assumption is
warranted, and notes that although the stairs thrift study did not
specifically address the problems of evasion of Regulation Q, it did
take note that problems in this area might occur but could be dealt
with under existing authority. BankEast also argues that in light of
current economic conditions, maintenance of the interest rate differ-
ential may not be effective to carry out its intended purposes.
However, the Board notes that Regulation Q remains in effect and that
the conditions cited by BankEast, existed in 1980 when the Board
determined that it was necessary to limit tandem operations. Similar-
ly, BankEast's argument that tandem operation furthers the purpose
of Regulation Q by channeling deposits into the thrift institution is not
persuasive.
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4(c)(8) is favorable. These public benefits, however,
are not sufficient to outweigh the adverse effects the
Board believes could result from the establishment of
tandem relationships between BankEast's subsidiary
commercial banks and BankEast's subsidiary guaran-
ty savings banks.

Accordingly, the Board's approval of this applica-
tion is conditional on the following: that after approv-
al, BankEast will not establish any additional commer-
cial bank facilities within the service area of any office
of BankEast's guaranty savings bank subsidiaries
without the Board's consent; that BankEast will not
shift assets and liabilities from either of its guaranty
savings bank subsidiaries to any other subsidiary; and
advertising at the Wakeh'eld branch of Rochester
Savings Bank and the Salem Office of BankEast
Savings Bank will mention only the services available
at these offices.7

On the basis of all facts of record, the applications to
merge Heritage with and into BankEast and to acquire
Rochester Savings Bank are approved for the reasons

7. HankKast may apply to the Hoard for relief from these conditions
and any other condition imposed in the Hoard's 198(1 Orders when the
interest rate differential is eliminated, or if the Hoard alters its general
policy concerning tandem operations.

discussed above. The subject merger shall not be made
before the thirtieth calendar day following the effective
date of this Order; and neither the subject merger, nor
the acquisition of Rochester Savings Bank shall be
made later than three months after the effective date of
this Order, unless such period is extended for good
cause by the Board or by the Federal Reserve Bank of
Boston, pursuant to delegated authority. The determi-
nation as to BankEast's acquisition of Rochester Sav-
ings Bank is subject to the conditions set forth above
and to the conditions set forth in 225.4(c) of Regulation
Y (12 C.F.R. § 225.4(c)) and to the Board's authority
to require such modifications or termination of the
activities of a holding company or any of its subsidiar-
ies as the Board finds necessary to assure compliance
with the provisions and purposes of the act and the
Board's regulations and Order issued thereunder, or to
prevent evasion thereof.

By Order of the Board of Governors, effective
January 28, 1982.

Voting for this action: Chairman Volckcr and Governors
Schult/, Wallich, Partee, Teeters, Rice, and Gramley.

[SEAL |
(Signed) JAMKS McAri;i:,

Assistant Secretary of the Board.

ORDERS APPROVING APPLICATIONS UNDER THE BANK HOLDING COMPANY ACT
AND BANK MERGER ACT

By the Board of Governors

During January 1982, the Board of Governors approved the applications listed below. Copies are available upon
request to Publications Services, Division of Support Services, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551.

Section 3

Applicant

Bank Securities, Inc.,
Albuquerque, New Mexico

First Lafayette Bancorporation,
Lafayette, Louisiana

Mercantile Texas Corporation,
Dallas, Texas

Pee Dee Bancshares, Inc.,
Timmonsville, South Carolina

Bank(s)

First National Bank of Socorro,
Socorro, New Mexico

First National Bank of Lafayette,
Lafayette, Louisiana

Grcenway Bank & Trust of
Houston,
Houston, Texas

Pee Dee State Bank,
Timmonsville, South Carolina

Board action
(effective

date)

January 25, 1982

January 5, 1982

January 12, 1982

December 31, 1981
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Section ?>—C'onlinucil

Southwest Hiiiicsliiii'cs. Inc.
Houston, Texas

Texas Ami.Miv.iiii Hancshares. Inc.
I'oil Worth. I c.xiis

Hank(si

Ihe Mercantile National Hank of
Corpus Clnisii.
Corpus Chrisli. lexas

Preston Slate Hank.
Dallas, lexas

Republic Stale Hank,
llousion. Texas

North Austin State Hank.
Austin, lexas

l.lleciive
dale

Januarv 8. ll>82

January 18. 198

January l.v 198

Januarv 25. 198

Ily Federal Res five Hanks

Recent applications have been approved bv the I'ederal Resei ve Hanks
available upon requesi to the Reserve Hanks.

Section }

as listed below . Copies of Ihe orileis are

Applicant

Hanks Counn I'inancial Corpora-
tion.
Homer, (ieorgia

Hiiulilon Haneshares. Inc..
Hranson. Missouri

CampCirove Hancoip. Inc..
Camp (irove. Illinois

Cedar Haneoip.
I lartiiiiiton. Nebraska

The Chase Manhattan Corp..
New York. New York

DeKalb Haneshares, Inc..
Crossville. Alabama

IJIeiisville Hancshaies. Inc..
Nlctisvillc. Indiana

I-. T. Haneshares. Inc..
Shelln ville. Kentucky

I-'&.M Shares Corp..
l-ajile (irove. Iowa

linancial Dominion of Keniuckv
Corporation.
RadcliiV. Kentucky

I'irsi Coueta Corporaiion.
Cowela. Oklahoma

Hanklsi

Hank ol' Hanks County.
I lomer. (ieorijia

I he I iist National Hank of Hri^h-
lon.
Hriuhton. Illinois

(amp drove Stale Hank.
Camp (irove. Illinois

Hank ol' Maiiin^toii.
Harnngion, Nebraska

The Chase Manhattan Hank
(I S A ) . N . A . .
Wilmington. Delaware

Ihe DeKalb Hank.
Crossville. Alabama

The Peoples Slate Hank.
l.llettsville. Indiana

I armeis and Traders Hank of
Shelbyville.
Shelln ville. Kentucky

I armeis & Merchants Savings
Hank.
Manchester. Iowa

The Hank of North Hardin.
Radclill. Keniuckv

I he I iisi National Hank of
Cowela.
Cowela. Oklahoma

Reserve
Hank

Atlanta

l.ll'eciivc
dale

Januarv l . \ \W2

Si. l.ouis Januaiv 4. IW2

Chicajio December?!. 1981

Kansas ( itv .lanuaiy 15. IW2

New York Januarv 12. 1982

Atlanta December ' I . 1981

Chicago January 13. IW2

Si. 1 ouis January l.v 1982

Chicago Januarv l-t. 1982

Si. l.ouis December f|. 1981

Kansas ( iiv Januaiv l.v IW2
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Applicant

l i is i Nalional Cincinnaii Corpoia
l mn.
Cincinnati. Ohio

I ' l l s l O l a l h e l i a i K ' s l l i i l O s . IlK1 . .
Olathe. Kansas

l i is i Seneca Corporation.
Oil Cilv. IVnns\K;inia

Cneenview Hanc Shares, Inc..
(ircenvicw. Illinois

llcighis Haneshares. Inc..
Harker Heiyhls. Texas

Independent Comniimii\ hanks
Inc..
Sanihcl. I lurid,!

Kiljiore l i is i Hancorp.. Inc..
Kilgore. Texas

Leeds Hancjiroup. Inc..
I .cods. Alahama

Madison financial Corporation.
Chicago. Illinois

Monirose Counts Hank Shares
Inc..
(rawlord. Colorado

Multi-line. Inc..
Tampa. Tlorida

Si. .lames Hancorp.. Inc..
St. James. Minnesota

Spiio Hancshares, Inc..
Spin), Oklahoma

TH&T Mancshaies. Inc..
Hiownsville. Texas

Tellniiile IJank S h . i i e s . Inc . .
( lawl'ord. C o l o r a d o

Tonica l i a n c o i p . Inc . .
l o n i c a . Illinois

Hankisi

Second National Hank of Hamil-
ton.
Hamilton. Ohio

I'irst Nalional Hank ol' Olalhe.
Olalhe. Kansas

Tiisi Seneca Hank and I nisi Com-
pain .
Huller. Pennsylvania

l.phrata Nalional Hank.
I phrala. I'ennsyKania

Na/eralh National Hank.
Na/eralli, Pennsylvania

Producers Hank and I nisi ( om-
panv .
Kradl'ord. Penns\Kama

I nion Hank and Trust Companv
ol' PennsvKania.
Helhleliem. I'ennsyKania

(ireen\iev\ Conimimiiy Hank.
(ireem ie\v. Illinois

lleiuhis Hank.
Harker I leiuhts. Texas

Winier Park National Hank.
Winlci I'ark. I lorid.i

Hank ol'ihe Islands. Sanibel-Cap-
ti\a.
Sanibel. I loiiila

Kiliioie I irsi National Hank.
Kilgore. Texas

I he Cili/ens Hank ol'Leeds.
Leeds. Alabama

Madison National Hank ol Niles.
Nik's. Illinois

lirst Nalional Hank ol' V\'heelini;.
Wheeling. Illinois

The Monirose Counl\ Hank.
Nalurita. Colorado

l i is i I Imiila Hanks. Inc..
I ampa. I londa

Cili/ens Stale Rank nl' St. James.
Si. James. Minnesota

Spiro Siale Hank.
Spin). Oklahoma

le.xas Hank and Trusi ol' Hrimns
ville.
Hro\Mis\ ille. Texas

The Hank of Tellnride.
Telluride. Colorado

I onica Stale Hank.
Tonica. Illinois

Kesei ve
Hank

( lev eland

Kansas Cilv

Cleveland

Dallas

Allama

( hicauo

I'lleciive
dale

. l . m i i i i i - i 2 1 . I W

.laniiar\ I t . \W1

.lanuaiv I «. \W?.

( IllCil^O

Dallas

Atlanta

.1

J

J

ami

aim

ami

ai v

ar\

arv

1

1

•t

•1 .

IW?

Allania

Minneapolis

Kansas Cu>

Dallas

Kansas Cii\

( lucago

January ll>. 1*>S2

Januan IS. l')H?

.lanuarv 14. IW2

K a n s a s Cilv . lanuaiv 15.

.laniiar> l«. IW.?

JamiaiA Lv IW2

.l,muar> 20. IW2

J.iniiary ". I9S2

.lanuaiv I.V 1982

.human, 18. IW2
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Section 3 —Continued

Applicant

l.nited Missouri liancsliares. Inc.
KiuiMts Cuv. Missouri

Valley Haneshares. Inc..
McAllcn. Texas

West Shore Hank Corporation.
Seotiville. Michigan

Western Oklahoma Haneshares.
Inc..
I.Ik ( i i v . Oklahoma

Hanklsl

Cily Haiicshares. Inc..
Kansas ( i i y . Missouri

Cily Hank and TIMS1. Company of
Kansas City.
Kansas City. Missouri

Ilk1 Valley National Hank.
Mc.Mlen. Texas

Slate Savings Hank of Scottville.
Scorni l le. Michigan

Hank of Western Oklahoma.
I.Ik ( i t \ . Oklahoma

Reserve
Hank

l.ffective
date

Kansas City January I.?. IW2

Dallas JaniiiiiA 2<K I9S2

Cliicii.uo Deceinher y\. I W I

Kans.is t"ii\. Jannarv " . IW2

Sections 3 and 4

Applicant

Climhing Hill Hancshares.
Inc..
Climhing Hi l l , loua

I'.niiiions Agency. Inc..
limnions. Minnesota

Solomon Hancshares.
Inc.
Solomon. Kansas

Hanktsi

( l im i t ing Hill Savings
Hank.
Climbing Hi l l , loua

1 irst Stale Hank of
I'immons.
l-immons. Minnesoia

The Solomon Stale
Hank.
Solomon. Kansas

NonhankinL!
KeseiAe

compain .. .
' Hank

(or activity 1

general insurance Chicago
activities in a
town ol' less
than s,()()o p c r .
•<ons.

to continue IO en- Minneapolis
gage in oper.il-
ing general in-
surance aclivi
lies in ;\ lown of
less than 5.000
persons.

io continue to en- Kansas Cil\
gage in the sale
of general in-
surance in a
community of
less than 5.00(1
population

I-flee live
dale

JanuaiA 12. I1W2

Januarv l \ I9S2

December 23. I'WI

Section 4

Applicant

Deutsche Hank. A(i .
Irankfurt. West (iermanv

Nonliiinking
company

(or activity)

Credit Aci|uisilion Corp.. I'oii-
liind. Oregon

lieighlliner Credit Corp..
I'orlland. Oregon

KeseiA e
Hank

New York

l.ll'ective
date

Januai v 20. IW2
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l)c\ clopimills 12.1

Applicant

I'irsl Moore Hancshares . Inc. .

Moore. Oklahoma

Old Stone Corporation.
Providence. Rhode Island

Peoples Him Corporation.
Seattle. Washington

1 irst Moore Insurance Ajwncv.
Inc..
Moore. Oklahoma

I'acilic Southern Mortiiajic
1 Illsl.

San Die.uo. California
lellus financial Services. Inc..

Seattle. Washington

Reserve
Hank

Kansas Citv

Itosion

San 1 nuicis

l . l lee l i \e

dale

J.iiiuaiv '. 1982

J:muar. 2f>. 1982

.l.niiiiiiA 22 . 1982

OlWI.RS API'ROVI I) I \DI.K li.WK \tl:R(,l R A( I

BY I'cdcral Reserve Hunks,

Applicant

Yoimt>lovvn. Ohio

Hanki.si

I he Dolla:' Savings and 1 nisi ( (unpany.
N oiiiinstou n. Ohio

Ke serve
liank

Cleveland

l.lieeiivi:
date

.lanuarv ~. 1

f'l:.\l)l\(, C.l.S/.S l\\OIMX<, Illl. HOMiDUl (i(>\ I.KSORS''

"This list of ixiitliirj ancs dm \ not inchuli suits
<Wiiinst the I' idfinl Ht'\er\'c Hunks in v huh the lUmiil
ol (iovernors i\ mil niimcil <i

Darnell Ilillitird v. Wither; (i. ( n<>pc\ lileil .lamuiiA
1982. Superior Conrl ol the Dislrici olColumhia.

iirsi l.dkeliehl liiinCorpttKiiion. <l t,l. \. liourd ol

(iovernors. lileil ,laiiuai\ 1982. C .S .D .C . lor ihe

District of Minnesota.

C. A. (iivendes. Soeied/id I iiuuicicrs v. liixird ol
(iovernors. lileil D e c e m h e r 1981 , I ' . S .C . A . I'oi Ihe

Dis t r i c t o f C o l u m h i a .

Option Advisory S<rvicr, Inc. \. Hoard ol (iovernor\.
filed Decemhei 1981. l.'.S.C.A. lor the Second
Circuit.

Option Atlvisorv Service. Inc. s.. Hoard ol (it>vcrnors.
filed September 1981. l . ' .S.C.A. lor the Second

Circuit.

American Hankers Association \. I cderai Home Loan
Hank Hoard, el ai. filed Ati.mist 1981. C .S .D .C . lor

the District ol' Columhia.

Ihe Xaiioiud Hank ol'Davis. et al. \ . ( harles I.. Lord.

et <d.. filed July 1981. l . ' .S.C.A. for ihe I onrtli

Circuit.

Hank Stationers A.ssociatiim. Inc.. el id. \. Hoard ol
(iovemors. filed Jul \ 1981. I . .S .D .C . for the North

e m District of ( ieoruia.

I'uhlit Interest HDHIIIY Hunters \. Hoard o< (iover-
nors. et nl.. filed June 1981. C.S.D.C. lor ihe
Northci'ii District ol (ieor.uia.

l.iluin I . (ionlon v . ./()//(/ lleiiiiann. el id., lileil Mav

1981. I ' . S . C . A. lo r t h e I'il'th C i r c u i t .

/.<w/.s ./. Ronsscll \. Hoard ol (iovennns. filed Ma\
1981. l . ' .S.C.A. for (lie District of ( olumhia.

Wilshire Oil Compan\ of / c w n \ . Hoard oi (iovti-

nors. ,tul., filed April 1981. I ' .S .C .A . for the Third

Circuit.
People ol the Stale ol Arkansas v. Hoard ol (iover-

nors. ,1 al.. filed March 1981. I .S .C.A. foi the

Western District of Arkansas .

iirst Hank (V- trust ( ompunv v. lUxud ol (iovernors.
filed I e h r u a r v 1981. I . S . D . C . lo r : h e l a s t e r n D i s -

trict of K e n t u c k v .

nils I.. St. lio.se <\- James- [I. Sibhct \. Hoard ol
(iovernors. filed l e h r u a i v 1981. I . S . D . C . for t h e

Dis t r ic t of C o l u m h i a .

Op/io/i .l(/i isnry Seiviee. Inc. v. Hoard ol (iovernois.
et al.. lileil I 'ehiuarv 1981. l.'.S.( .A. for Ihe Second

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

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

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

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

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

Independent Insurance Agents of America and Inde-
pendent Insurance Agents of Missouri v. Board of
Governors, filed September 1980, U.S.C.A. for the
Eighth Circuit.

Nebraska Bankers Association, et al. v. Board of
Governors, et al., filed September 1980, U.S.D.C.
for the District of Nebraska.

Republic of Texas Corporation v. Board of Governors,
filed September 1980, U.S.C.A. for the Fifth Cir-
cuit.

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

Otero Savings and Loan Association v. Board of
Governors, filed August 1980, U.S.D.C. for the
District of Colorado.

Edwin F. Gordon v. Board of Governors, et al., filed
August 1980, U.S.C.A. for the Fifth Circuit.

U.S. League of Savings Associations v. Depository
Institutions Deregulation Committee, et al., filed
June 1980, U.S.D.C. for the District of Columbia.

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

Mercantile Texas Corporation v. Board of Governors,
filed May 1980, U.S.C.A. for the Fifth Circuit.

Corbin, Trustee v. United States, filed May 1980,
United States Court of Claims.

Louis J. Roussel v. Comptroller of the Currency and
Federal Reserve Board, filed April 1980, U.S.D.C.
for the District of Columbia.

County National Bancorporation and TGB Co. v.
Board of Governors, filed September 1979,
U.S.C.A. for the Eighth Circuit.

Donald W. Riegle, Jr. v. Federal Open Market Com-
mittee, filed July 1979, U.S.D.C. for the District of
Columbia.

Security Bancorp and Security National Bank v.
Board of Governors, filed March 1978, U.S.C.A. for
the Ninth Circuit.

Darnell Hilliard v. G. William Miller, et al., filed
September 1976, U.S.C.A. for the District of Co-
lumbia.

Roberts Farms, Inc. v. Comptroller of the Currency,
et al., filed November 1975, U.S.D.C. for the South-
ern District of California.

David Merrill, et al. v. Federal Open Market Commit-
tee, filed May 1975, U.S.D.C. for the District of
Columbia.
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1.10 MONETARY AGGREGATES AND INTEREST RATES

Item

Reserves of depository institutions
\ Total
2 Required
3 Nonborrowcd
4 Monetary base2

Concepts of money and liquid assets1*

6 M2 •

8 I..'. .. '.'.'.

Time and savings deposits
Commercial banks

9 Total
10 Savings4

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

13 Thrift institutions7

14 Total loans and securities at commercial banks"

Short-term rates
15 Federal funds1'
16 Discount window borrowing1"
17 Treasury bills (3-month market yield)11

18 Commercial paper (3-month)" 1

Long-term rates
Bonds

19 U.S. government11

20 State and local government'1

21 Aaa utility (new issue)1''
22 Conventional mortgages'6

01'

5.5
6.4

10.7
5 2

4.5
7 5

11.2
11.6

16.0
-28 .3

28 5
34.3
4 0

11.3

1981

0 2 ' 0 3 '

(annual la

4.2
5.0

- 2.4
5.8

9.2
12.0
12.2
10.6

11.9
- 8.9
16.2
19.9
3.2

8.4

4 0
} ]
7*9
4.3

8.3
11.2
11 9

18.4
22 7
24.3
36.0
2.6

8.7

0 4 '

Monetary
:s of chang

1 2
3.5

10.5
3 9

5.7
8.8
9.2

n.a.

8.3
- 11.9

20 7
5 3
27

3.7

1981

0 1 0 2 0 3 04

Aug. '

and credit

W8I

Sept.' Oct . '

Hgrcuatcs
„', seasonally adjusted m percent)

2.5
9.8

10.8
2.9

4.X
12.7
13.4
13.9

20,8
32.7
36.1
33.0
4.4

8.5

15 1
18 6
14 5
6 0

3
4 0
6 9
8 3

9 8
22.4
23.7
11.2
2.5

5.0

5.8
1.7
2.5
0.7

4.7
7.6
7 3
9 7

6.2
- 16.8

22 2
.4

5.1

5.6

Nov.'

1 0
1 1

17 0
3.3

9.7
13.6
13.1

n.a.

6.8
8.5

17.(1
- 5.2

4.2

3.4

1981

Sept Oit Nov. Dec.

Dec.

11 4
12,1
12,3
11 1

12 1
8.4
7.2

n.a.

1.4
4.6

- 0.3
1.9
1.3

8.9

1982

Jan.

Interest rates (levels, percent per annum)

16.57
13.00
14.39
15.34

12.74
9.97

14.45
15.10

17.78
13.62
14.91
16.15

13.49
10.69
15.41
16.15

17.58
14.00
15.05
16.78

14,51
12,11
16,82
17,50

13.59
13.04'
11.75
13,04

14.14
12.54
15.67
17 33

15 87
14.00
14.70
16.09

15 07
12.92
17 21
18.30

15.08
14.00
13.54
14.85

15.13
12.83
16.94
18 05

13.31
13.03'
10.86
12.16

13.56
11.89
15.56
16 95

12.37
12.10
10 85
12.12

13.73
12.91'
15.20
17.00

13.22
12.0(1
12.28
13.09

14.57
13.28
15.68
17.30

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

2. Includes reserve balances at Federal Reserve Hanks in the eunent week plus
vault cash held two weeks earlier used to satisty reseive requirements at all deposi-
tory institutions plus currency outside the U.S. Treasury, Federal Reserve Banks,
the vaults of depository institutions, and surplus vault cash at depository institu-
tions.

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

M2: Ml plus savings and small-denomination tune deposits at all depository
institutions, overnight repurchase agreements at commercial banks, overnight Eu-
rodollars held by U.S. residents other than banks at Caribbean branches of member
banks, and money market mutual fund shares,

M3: M2 plus large-denomination time deposits at all depository institutions and
term RPs at commercial hanks and savings and loan associations.

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

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

5. Small-denomination time deposits are those issued in amounts ot less than
$100,000.

6. Large-denomination time deposits are those issued in amounts of $H10,()00 or
more

7 Savings and loan associations, mutual savings banks, and credit
8. Changes calculated from figures shown in table 1.23. December 1(J81 and l')81

Q4 lates reflect shifts ot foreign loans and securities Irom U.S. banking offices to
international banking facilities,

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

10. Kale tor the Federal Reserve Bank of New York.
11. Quoted on a bank-discount basis.
12. Unweighted average ot offering rates quoted by at least five dealers
13 Market yields adjusted to a 20-yeai maturity by the U.S. Treasury.
14. Hand Buyer series tor 211 issues of mixed quality.
15. Weighted averages of new publicly ottered bonds rated Aaa, Aa, and A by

Moody\ Investors Service and adjusted to an Aaa basis. Federal Reserve com-
pilations.

16. Average rates on new commitments tor conventional tirst moi tgages on new
homes in primary markets, unweighted and rounded to nearest 5 basis points, from
Dcpt. of I lousing and Urban Development.

NOii . Reserve series have been revised to adjust for discontinuties associated
with changes in Regulation D and with the transitional phase-in of reserve re-
quirements under the Monetary Control Act of 1980, Reserve measures from
November I'M) to date rellect a one-time increase—estimated at $550 million to
$600 million—in required reserves associated with the reduction of week-end avoid-
ance activities of a few large banks.

Measures ot the money stock have been revised to incorporate annual seasonal
adjustment and benchmark changes, as well as minor compositional changes. See
the II.6 statistical release for Feb. 5, 1*)H2 for more details. Reserve aggregates
data also incorporate benchmark and seasonal adjustment factor revisions,
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1.11 RESERVES OF DEPOSITORY INSTITUTIONS, RESERVE BANK CREDIT
Millions of dollars

Factois

SUPPLYING RI.SI UVL FI NDS

1 Reserve Bank credit outstanding

2 U.S. government securities1

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

10 Float
11 Other Federal Reseive assets

12 Gold stock
13 Special drawing rights certificate account. . .
14 Treasury currency outstanding

ABSORBING RI SI.UVI FUNDS

15 Currency in circulation
16 Treasury cash holdings

Deposits, other than reserves, with Federal
Reserve Banks

17 Treasury
18 Foreign
19 Other

2(1 Required clearing b a l a n c e s . . . . . . .
21 Other Federal Reserve liabilities and

capital
22 Reserve accounts2

SUPI'I.YINCi Rl-ShkVI FtJNDS

23 Reserve Bank credit outstanding

24 U.S. government securities1

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

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

AllSOKBINCi RlSI KVI FUNDS

37 Currency in circulation
38 Treasury cash holdings

Deposits, other than reserves, with Federal
Reserve Hanks

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

capital
44 Reserve accounts2

MonthI
t ai

1981

Nov.

148,339

125,247
124,559

688
8,888
8,776

112
261
695

3 320
9,928

11,152
3,318

13,712

140,553
450

3,061
.325
688

91

5 438
25,915

V avciagcs ot
y tiguic

Dee.

152,(172

128,505
127,483

1,022
9,291
9.126

165
315
642

3 608
9.711

11,152
3,318

13,707

143.700
443

2,965
343
605

III)

5,768
26,315

1982

Jan.

152,019

127.473
126,112

1,361
9,184
9,084

100
156

1,526
4 207
9,473

11,151
3,318

13,698

142,129
447

4,713
389
538

127

5,401
26,443

Knd-ot-month hgurcs

1981

Nov.

149,264

126,539
124,743

1,796
9,448
9,129

319
744
232

2,177
10,124

11,152
3,318

14,441

142,683
445

3,475
535
715
99

6,011
24,213

Dec.

153,136

130,954
127,738

3,216
9,394
9,125

269
195

1.601
1,762
9,230

11,151
3,318

14,48(1

145,566
444

4,301
505
781
117

5,261
25,111

1982

Jan.

151,560

128,230
124,967

3,26.3
9,192
9,058

134
597

2,217
1,635
9,689

11,151
3,318

13,705

139,667
452

8,285
333
393
135

5,5.39
24,931

Dec. 16

151,386

128.459
128,459

I)
9,125
9,125

1)

I)
398

3 569
9.835

11,152
3,318

13,679

143,265
445

2 772
304
578

111)

5 963
26,098

Dec. 16

153,115

128,570
128,570

0

9,125
9,125

(I
0

505
S 682
9,233

11,152
3,318

13.679

143,886
442

3,352
264
579
110

5,814
26,818

Weekly

1981

Dec. 23

153,394

129,574
128,455

1,119
9,257
9,125

132
254
621

4,016
9,672

11,152
3,318

13,681

144,046
442

3,215
361
592

IK)

5,814
26,965

1981

Dec. 23

158,352

131.260
127,247

4,013
9,604
9,125

479
787

1,290
6 183
9,228

11.152
3,318

1.3,687

145,032
442

2,282
33.3
614
110

5,292
32,404

averages ot daily figures

Dec. 30

153,342

129,223
127,172

2,051
9 555
9.125

430
798
883

3,640
9,244

11,152
3,318

13,687

145,197
437

2,912
373
574

115

5,370
26,521

Jan. 6

154,954

130,905
127,586

3,319
9,473
9,118

355
217

1,454
3,632
9,274

11,151
3,318

14,141

145,111
443

3,747
451
K73

117

5,525
27,297

Wednesday figure

Dee. 30

156,552

131,493
127,990

3,503
9,562
9,125

437
624

1,237
4,168
9,468

11,151
3,318

13,687

145,517
442

3,402
319
600
115

5,345
28,968

Jan. 6

152,421

127,695
125,496

2,199
9,473
9,109

364
136

2,042
3,649
9,426

11,151
3,318

13,690

144,353
442

2,486
217
684
117

5,353
26,929

tor week cut

1982

Jan, 13

150,909

127,323
127,323

0
9,100
9,100

0
0

1,000
4 135
9,351

11.151
3,318

13,693

143,263
447

3,069
53(1
4K0

125

5,379
25,777

-

1982

Jan, 13

152,714

125,446
125,446

0
9,089
9,089

0
0

2,906
5,346
9,927

11,151
3,318

13,698

142,921
449

3,235
275
448
125

5,306
28,122

ing

Jan. 20

152,171

125 853
125,437

416
9,105
9,082

23
60

950
6,694
9,508

11,151
3,318

13,700

141,878
448

3,712
334
470

128

5,391
27,980

Ian. 2(1

157,766

127,787
124,872

2,915
9,217
9,057

160
417

3,682
6,579

10,084

11,151
3,318

13,705

141,450
446

3,661
264
543
128

5,272
34,176

Jan. 27

151,063

126,143
124,791

1,352
9,103
9,058

45
186

2,471
3,544
9,615

11,151
3,318

13,705

140,447
447

6,147
292
448

131

5,269
26,055

Jan. 27

155,060

129,047
126,541

2,506
9,159
9,057

102
368

5,109
1 732
9,645

11,151
3,318

13,705

140,354
450

7,169
346
437
131

5,044
29,303

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

2. hxcludes required clearing balances.

Noil . For amounts ot currency and coin held as reserves, see table 1.12.
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1.12 RESERVES AND BORROWINGS Depository Institutions
Millions of dollars

Reserve classification

1 Reserve balances with Rcscive Banks1 . . .
2 Total vault cash (estimated)
3 Vault cash at institutions with required

reserve balances '
4 Vault cash equal to required leseives at

other institutions
5 Surplus vault cash at other insti tutions1 . .
6 Reserve balances -I- total vault cash 1

7 Reserve balances 1 total vault cash used

8 Required reserves (estimated)

10 Total borrowings at Reserve Hanks.
11 Seasonal boi rowings at Reserve Banks

13 Reserve balances with Rcseive Banks1 . .
14 Total vault cash (estimated) . . . .
15 Vault cash at institutions with tequi ied

reserve balances2

16 Vault cash equal to required reserves at
other institutions

17 Surplus vault cash at othci insti tutions ' . .
18 Reserve balances -t total vault cash4 . . . .
19 Reserve balances -I total vault cash used

to satisfy reserve requirements 4 - s .
20 Required reserves (estimated)
21 Excess reserve balances at Reseive Hanks4-6 .
22 Total borrowings at Reserve Banks
23 Seasonal borrowings at Reserve Banks
24 Kxtcndedcred i t a tRese tve l l anks . . .

Monthly aveiagcs ot daily tigtues

I9W1

Dec.

26,664
IK,14V

12,6(12

704
4,843

44,940

4(1 097
41U167

30
1,617

116
n .i.

Nov. 25

26,556
P .934

12,410

1,916
.1,61 )K

44,513

40,91)5
40,753

152
337
69

123

19K1

May

26,822
17,773

12,124

1,310
4,339

45,100

40 144
4(U 13

131
2,154

259
n.a.

Dec 2

26,242
19,360

13,359

2,053
3,948

45,624

41,676
41,23(1

446
317
41

125

June

26,819
18, I'M

12,3%

1,350
4 452

45,507

40 648
41U198

55O
2,038

291
n.a.

July

27,172
18,273

12,504

1,119
4,450

45,513

41,057
4(l!675

382
1,751

248
n.a.

Aug.

27,(123
18,438

12,585

1,364
4,489

44,499

41,024
4(1753

271
1.408

22(1
79

Weekly aveiages ot daily

Dec. 9

25,163
19,587

13,450

2,158
1 979

44,772

40,793
40 608

185
618
30

125

Dec. 16

26,098
20,322

13.861

2,251
4,210

46.444

42,234
42,111

103
398

51
130

Dec. 23

26,965
18.632

13,087

2,023
3,522

45.618

42,0%
41.721

375
621
70

161

Sept.

25 527
18,927

12,%6

2,041
.1,920

44,430

40 579
4IU79

400
1,473

222
301

Oct.

25,592
18.81(1

12,881

2,054
3,875

44,778

40,555
4(1438

117
1,149

152
442

Nov.

25,915
18,839

12,956

2,011
1,872

45,883

40,906
4(L59I

315
695

79
178

Dec.

26,316
19,546

13,550

2,126
3,870

45,883

42 013
4? !(il 4

399
642

53
149

1982

Jan

26,443
20,506

14,197

2,229
4,080

46,965

42,885
42J84

101
1,526

75
197

iguies t'oi week ending:

Dec 30

26.521
19,748

13,862

2 104
3,782

46,285

42,503
42 031

472
883
75

173

Jan. 6

27,297
19.196

13.515

2,061
3,620

46,509

42,889
42,145

744
1.454

59
193

Jan. 13

25,777
2(1.698

14,136

2.326
4,(136

46.489

42 453
42.175

278
1,0(10

53
194

Jan. 20

27,980
20,970

14,447

2,235
4,288

48,966

44,678
44,282

396
950

70
195

Jan. 27

26,055
21,007

14.483

2,265
4,259

47,078

42,819
42,703

116
2,471

96
199

1 As ot Aug. 13, 19KI excludes lequired dealing balances of all depository
institutions.

2. Prior to Nov. 13, 198(1, the tiguies shown ret led only the vault cash held hy
member hanks.

3. Total vault cash at institution', without required reseive balances less vault
cash equal to their required reseives,

4. Adjusted to include waivers of penalties Un iirseive deficiencies in accordance
with Board policy, elteetive Nov. 19, 1975, of peiiniitiim tiansitional leliet on a
graduated basis over a 24-month period when a no nine nine r bank merged into an

existing member bank, or whe
System, For weeks lor which ligi
not add to total because adjuste

5. Reserve bala with
balances plus vault cash al inst
cash equal to required reserves

d. Reserve balances with Fedc
balances plus vault cash used to s;i
'•'-- ft

a nonmembei bank joins the l-'edeial Reseive
ires ate preliminary, figures by class of bunk da
data by class are not available.

i Hanks which exclude lequiied cIRC!

published histoiically.)

bearing
tions with icquired icserve balances plus vault
other institutions.
I Reset ve Hanks which exclude requited dealing
isl'y reserve requirements less required teserves.

the old
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1.13 FEDERAL FUNDS AND REPURCHASE AGREEMENTS Large Member Banks1

Averages of daily figures, in millions of doll:

Uy maturity and source

One day and conlinutn^ contract
1 Commercial banks in United States
2 Other depository institutions, foreign banks ami loreign

official institutions, and U.S. government agencies .
3 Nonbank securities dealers
4 All other

All other maturities
5 Commercial banks in United States
6 Other depository institutions, foreign banks and foreign

official institutions, and U.S. government agencies
7 Nonbank securities dealers
8 Allothcr

MLMO: Federal funds and resale agreement loans in ma-
turities ot one day or continuing contract

9 Commercial banks in United States
1(1 Nonbank securities dealers

is

Dec. 2

51,901

18,2%
1,56(1

16,63(1

3,839'

7,786
4,3511

13,289'

19,4(14'
3,474

Dec. 9

57,328

19,289
4,018

19,834

3,311

7,528
4,385

10,943

18,575'
4,239

1981 and 1982

Dec. 16

55,055

19,235
4,242

20,479

3,416

7,691
4,052

10,000

17,364'
3,963

Dec. 23

51,653

18,500
3,882

19,910

3,717

8,197
3,968'

IO,327r

17,460'
3,845

week endi

Dec. 30 '

52,496

18,126
3,293

17,905

3,945

8,129
4,189

12,334

18,049
4,037

lg Wednesday

Jan. 6

57,560

18,375
3,739

20,502

3,614

7,935
3,421

10,845

22,231
4,349

Jan. 13

58,089

18,181
3,638

21,715

3,388

7,140
3,603
9,778

18,534
4,227

Jan. 2(1

55,172

17,889
4,019

21,558

3,891

7,33'J
3,718
9,310

18,896
4,177

Jan. 27

50,762

17,455
4,478

21,889

3,824

7,437
4,151
9,173

17,819
3,462

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

Current and previous levels

Federal Reserve
Bank

New York.
Philadelphia
Cleveland
Richmond
Atlanta

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

Short-term adjustment credit
and seasonal credit

Rate on
1/31/82

12
12
12
12
12
12

12
12
12
12
12
12

Effective
date

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

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

Previous
rate

13
13
13
13
13
13

13
13
13
13
13
13

Kxtended credit'

First 60 d a y
of borrowing

Rate on
1/31/82

12
12
12
12
12
12

12
12
12
12
12
12

Previous
rate

n
13
13
13
13
13

13
13
13
13
13
13

Next 9(1 days
ol borrowing

Rate on
1/31/82

n
13
13
13
13
13

13
13
13
13
11
13

Previous
rate

14
14
14
14
14
14

14
14
14
14
14
14

After 150 days

Rate on
1/31/82

14
14
14
14
14
14

14
14
14
14
14
14

Previous
rate

15
15
15
15
15
15

15
15
15
15
IS
15

F.ffcctivc date
for current rates

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

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

Range of rates in recent years2

Effective date

In effect Dec. 31, 1972
1973— Jan. 15

Feb. 26
Mar. 2
Apr. 23
May 4

11
18

June 11
15

July 2
Aug. 14

23

1974— Apr. 25
30

Dec. 9
16

1975— Jan. 6
10
24

Feb. 5
7

Mar. 10
14

May 16
23

Range(or
level)—
All F.R.

Banks

4'/5
5

5-5 Vi

5V4 4

53/4-6
6

6-6 Vi
fil/4
7

7-7V5
7'/2

T/l-S
8

7-V4-8
7V4

7V4-73/4
7W73/4

71/4
63/4-71/4

63/4
61/4-63/4

6S/4
6-6 Vt
6

F.R.
Bank

of
N.Y.

51/2
51/5
5'/4
6
6

6'/2
7
7'/5
7'/2

8
8
73/4
73/4

73/4
71/4
7'/4
63/4
63/4
6'/4
61/4
6
6

FJfcctive date

1976— Jan. 19
23

Nov 22
26

1977— Aug. 30
31

Sept. 2
Oct. 26

1978— Jan. 9
2(1

May 11
12

July 3
July 10
Aug. 21
Sept. 22
Oct. 16

20
Nov, 1

3

1979— July 20
Aug. 17

20

Range (or
level)—
All F.R.

Banks

5V5-6
51/!

5'/4-5'.^
5V4

5 Vi- 53/4
5'/4-53/4

53/4
6

6-61/!
6>/5

6V4-7
7

7-71/4
7V4
73/4
8
8-8 V5

81/5-91/5

10
10-1O'/z

F.R.
Dank

of
N.Y.

51/!
5'/5
51/1
51/4

51/4
53/4
5!/4
6

6'/5
7
7
TA
7V4
73/4
8

91/2
91/2

10
101/5

low

Iiffectivc date

1979 - Sept 19
21

Oct. K
10

1980- Feb. 15
19

May 29
31)

June 13
16

July 28
29

Sept. 26
Nov. 17
Dec. 5

8

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

In effect Jan. 31, 1982

Range (or
lcvel)-
All F R.

Hanks

101/2-11
11

11-12
12

12-13
1.3
12-13
12
11-12

11
10-11

10
11
12

12-13
13

13-14
14

13-14
13
12

12

F.R.
Rank

ol
N.Y.

11
11
12
12

13
13
13
12
11
11
10
10
11
12
13
13

14
14
13
13
12

12

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

2. Rates for short-term adjustment credit. For description and earlier data see
the following publications of the Board of Governors; Banking and Monetary
Statistics, 1914-1941 and 1941-1970; Annual Statistical Digest, 1971-1975, 1972-
1976, 1973-1977, and 1974-1978.

In 1980 and 1981, the Federal Reserve applied a surcharge to short-term ad-
justment credit borrowings by institutions with deposits of $500 million or more
that had borrowed in successive weeks or in more than 4 weeks in a calendar
quarter. A 3 percent surcharge was in effect from Mar. 17, 1980, through May 7,
1980. On Nov, 17, 1980, a 2 percent surcharge was adopted1, the surcharge was
subsequently raised to 3 percent on Dec. 5, 1980 and to 4 percent on May 5, 1981.
The surcharge was reduced to 3 percent effective Sept. 22, 1981 and to 2 percent
effective Oct. 12. As of Oct. 1, the formula for applying the surcharge was changed
from n calendar quarter to n moving 13-week period. The surcharge was eliminated
on Nov. 17, 1981.
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.15 DEPOSITORY INSTITUTIONS RESERVE REQUIREMENTS1

Percent of deposits

Type of deposit, and deposit interval
in millions of dollars

Net demand2

0-2
2-10
10-100
HKM00
Over 40(1

Time and stivittgs2^
Savings

Time4

0-5, by maturity
3(M7<) days
180 days to 4 years
4 years or more

Over 5, by maturity
30-17<J clays
180 days to 4 years
4 years or more

Member bank requirements
before implementation of the

Monetary Control Act

I'ercenf

7

IIVJ
I2V4
I6!4

.1

1

6
2Vi
1

hffective date

12/3(1/76
12/3()/7fi
12/30/76
12/30/76
12/30/76

3/16/67

3/16/67
1/8/76

10/30/75

12/12/74
1/8/76

10/30/7 S

Type of deposit, and
deposit interval

Net transaction accounts^1

$0-$2f> million
Over $26 million

Nonpersontd lime deposits
By original maturity

Less lhan 4 years
4 years or more

lutiocttrre/uy liabilities
All types

Depository institution requirements
after implementation of the

Monetary Control Act-1*

Percent

3
12

3
(1

3

Effective date

11/13/80
11/13/80

11/13/80
11/13/80

11/13/80

corporations.
2 (a) Requirement schedules arc graduated, and each deposit interval applies

to that part of the deposits of each bank. Demand deposits subject to reserve
requirements were gross demand deposits minus cash items in process of collection
and demand balances due from domestic banks.

(b) The Federal Reserve Act as amended through 1978 specified different ranges
of requirements for reserve city banks and for other banks. Reserve cities were
designated under a criterion adopted effective Nov. 9, 1972, by which a bank having

ueitiicu uaiiKN (UMOitu wiis iii^o ICUULCU IU z.

(d) Effective with the reserve computation
esti d o i t of Edge c o r t i were s

is iii^o ICUULCU IU z.tiu nuifi 4 percent.

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

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

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

4. (a) Effective Nov. 2, 1978, a supplementary reserve requirement ot 2 percent
was imposed on targe time deposits of $100,000 or more, obligations of affiliates,
and ineligible acceptances, This supplementary requirement was eliminated with
the maintenance period beginning July 24, I9H0.

was reduced to /.CTO beginning July 24, 19H0. Managed liabilities arc defined as
large time deposits, Eurodollar borrowings, repurchase agreements against U.S,
government and federal agency securities, federal funds borrowings from non-
member institutions, and certain other obligations. In general, the base for the
marginal reserve requirement was originally the greater of (a) $101) million or (b)
the average amount of the managed liabilities held by a member bank, Edge
corporation, or family of U.S. branches and agencies of a foreign bank for the two
statement weeks ending Sept. 26, 1979. For the computation period beginning Mar.
20, 1980, the base was lowered by (a) 7 percent or (b) the decrease in an institution's
U.S. otficc gross loans to foreigners and gross balances due from foreign offices
of other institutions between the base period (Sept. 13-26, 1979) and the week
ending Mar. 12, 1980, whichever was greater. For the computation period beginning
May 29. 1980, the base was increased by iVi percent above the base used to calculate
the marginal reserve in the statement week of May 14—21, 1980. In addition,
beginning Mar. 19, 1980, the base was reduced to the extent that foreign loans and
balances declined.

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

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

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

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

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

NOTE TO TABLE 1.16
N O I L . Before Mar, 31, 1980, the maximum rates that could be paid by federally

insured commercial banks, mutual savings banks, and savings and loan associations
were established by the Board of Governors of the Federal Reserve System, the
Board of Directors of the Federal Deposit Insurance Corporation, and the Federal
Home Loan Bank Board under the provisions of 12 CFR 217, 329, and 526 re-
spectively. Title II of the Depository Institutions Deregulation and Monetary Con-
trol Act of 1980 (P.L. 96-221) transferred the authority of the agencies to establish
maximum rates of interest payable on deposits to the Depository Institutions De-
regulation Committee. The maximum rates on time deposits in denominations of
$100,000 or more with maturities of 30-89 days were suspended in June 1970; such
deposits maturing in 90 days or more were suspended in May 1973 For information
regarding previous interest rate ceilings on all types of accounts, see earlier issues
of the Ft DhRAi. RLSFRVL Bui.i.hTiN, the Federal Home Loan Hank Board Journal,
and the Annual Report of the Federal Deposit Insurance Corporation.
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1.16 MAXIMUM INTEREST RATES PAYABLE on Time and Savings Deposits at Federally Insured Institutions
Percent per annum

Type and maturity (if deposit

1 Savings
2 Negotiable order of withdrawal aceounts 2

Time accounts 3

fixed ceiling rates by maturity "'
3 14-89 d a y s '
4 90 days to 1 year
5 1 to 2 years 1

6 2 to 2'/> years 1

7 2'/5 to 4 years 7

8 4 to 6 years s

9 6 to 8 years a

10 8 years or more H

11 Issued to governmental units (all maturities') '"
12 Individual retirement accounts and Keogh ( I I .R, 10)

plans (3 years or more) 10 '"

Special variable ceiling rates by maturity
13 6-month money market time deposits '2

14 12-month all silvers certificates
15 2'/2 years to 4 years

Accounts with no ceiling rules
16 Individual retirement accounts and Keogh (U.K. 10)

plans (18 months or more)

Ccmunercial hanks

In elfeet Jan. 31, l')H2

I'cicent

5'/4
S'/l

51/4
5'/i
6

bVl
7'/i
71/2
VA

8

8

Htfcctivc
ilate

7/1/7'J
12/31/80

K/l/79
1/1/80
7/1/73

7/1/71
11/1/73

12/23/74
6/1/78
6/1/78

6/1/78

I'levious maximum

l'etcent

s

5
S1/;
S'/i
5V.i
S'/l

C)
7'/i

7Vl

7Vi

bj

l-tlective
date

7/1/71
1/1/74

7/1/73
7/1/71

1/21/70
1/21/70
1/21/70

11/1/73'

"ii;'i.V74

7/W77

OM

Sav
imitua

ings and loan associations anil
savings hanks (thrilt instituti(ins)

In d i e d Jan. 31, 1982

I'cu-eilt

51/2

6

6V1
7'/2
7'/l
8
8

8

y

I'ttcetive
date

7/1/79
12/31/80

1/1/80

11/1/73
12/23/74

6/1/78
6/1/7R

6/1/78

C1)
C1)
("

Previous maximum

Percent

5

5'/I
5%
(1

6

7Vl

7 V.i

bl

hftectivc
ilate

1/1/74

1/21/70
1/21/70
1/21/70

ii/1/7.1

i 2/2.1/74'

7/d/77

? l l !

1. July 1, 1973, tor mutual savings banks; July 6, 1973, for savings and loan
associations.

2. For authorized states only, federally insured commercial hanks, savings and
loan associations, cooperative banks, and mutual savings banks in Massachusetts
and New Hampshire weie first permitted to otter negotiable order ot withdrawal
(NOW) accounts on Jan. 1, 19/4. Authorization to issue NOW accounts was ex-
tended to similar institutions throughout New England on Feb. 27, 197ft, and in
New York State on Nov. 10, 197H, and in New Jersey on Dec. 28, 1979. Author-
ization to issue NOW accounts was extended to similar institutions nationwide
effective Dec. 31, 1980.

3. For exceptions with respect to certain toreign tune deposits see the Hull I1 IN
for October 1962 (p. 1279), August 1965 (p. 1084), and Febiuaiy 1968 (p 167).

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

5. Effective Oct. 30, 19H0, the minimum maturity or notice period for time
deposits was decreased from 30 to 14 days for commeicial banks.

ft. No separate account category.
7. No minimum denomination. Until July I, 1979, a minimum ot $1,000 was

required for savings and loan associations, except in areas where mutual savings
banks permitted lower minimum denominations. This restriction was removed tor
deposits maturing in less than I year, effective Nov. I, 1973.

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

9. Between July 1, 1973, and Oct. 31, 1973, ceitiheates maturing m 4 years oi
more with minimum denominations of $1,000 had no ceiling; however, the amount
of such certificates that an institution could issue was limited to 5 percent of its
total time and savings deposits. Sales in excess of that amount, as well as certificates
of less than $1,000, were limited to the 6'/2 percent ceiling nn time deposits maturing
in 21/?. years or more. Effective Nov. 1, 1973, ceilings were reimposed on certif-
icates maturing in 4 years or more with minimum denomination ot $1,000. There
is no limitation on the amount of these certificates that banks can issue.

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

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

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

13. Commercial banks and thrift institutions were authorised to offer money
market time deposits effective June 1, 1978. These deposits have a minimum de-
nomination requirement of $10,000 and a maturity of 26 weeks. The ceiling rate
of interest on these deposits is indexed to the discount rate (auction average) on
most recently issued 26-wcek U.S. Treasury bills. Interest on these certificates may
not be compounded. Effective for all 6-month money maiket certificates issued
beginning Nov. 1, 1981, depository institutions may pay rates of interest on ihese
deposits indexed to the higher of (1) the rate for 26-week Treasury bills established
immediately before the date of deposit (bill rate) oi (2) the average of the four
rates for 26-week Treasury hills established for the 4 weeks immediately prior to
the date of deposit (4-week average bill rate). Rate ceilings are determined as
follows:

Bill rate or 4-week Commercial hank ceiling
average bill rate
7.50 percent or below 7.75 percent
Above 7.50 percent '/t of I percentage point plus the highei of

the bill rate or 4-wcek average bill rate

IUII rate or -1-wivk
average bill rate

Ihiift ceiling

belowow
t but below

7.25 pL-rccnt or bel
Abiwe 7.25 percent but below
S.50 percent
8.50 percent or above, but below
8.75 percent
8.75 percent or above

7,75 peieent
Vl ot I peicentage point plus the highei
the bill rate oi 4-week average bill rate
9 peieent

V-\ ot 1 percentage point plus the highei ot
the bill rate or 4-wcek aveiage bill rate

nuaiy toi commeicial banks and limits based'the maximum allowable nites m l;muaiy toi commeicial banks atul limits based
on the bill rate were as follows: Jan 5, 12.698; Jan, 12, 12.532; Jan. 19, I3.OS6;
Jan, 26, 13.352. The maximum allowable latcs in Januaiy tor commercial banks
and thrifts based on the 4-week average bill rate were as follows: Jan. 5, 11.913;
Jan. 12, 12.291; Jan. H>, 12,594; Jan. 26, 12.910.

14. Effective Oct. I, 19H1, depository institutions are authorized to issue all
savers certificates (ASCs) with a I-year maturity and an annual investment yield
equal to 70peicent ot the average investment yield lor 52-week U.S. Tieasury bills
as detei mined by the auction ot 52-week Treasiuy bills held immediately before
the calendar week in which the ceitilicate is issued. A maximum lifetime exclusion
of $1,000 ($2,000 on a joint letuin) Irom gross income is generally authorized for
interest income horn ASCs The annual investment yields for ASCs issued in
Januaiy (in percent) were as follows: Jan. 24, 10,76,

15. Ettective Aug. I, 1981, eommeicial banks may pay inteiest on any variable
ceiling mm negotiable time deposit with an original maturity of 2'/i years to less
than 4 years at a rate not to exceed l/t ot I peieent below the average 2'/2-ycar
yield tor U.S. Treasury securities as determined and announced by the Treasuiy
Department immediately beloie the date of deposit. 'Thrift institutions may pay
inteiest on these cciiiticutcs at a late not to exceed the average 2>/> -ycai yield foi
Treasury securities as determined anil announced by the 'Tieasury Department
immediately before the date of deposit. It the announced average 21/>-year yield
toi Tieasury secuiities is less than 9.50 peieent, commercial banks may pay 9.25
percent ami thrift institutions 9.50 percent toi these deposits. These deposits have
no requited minimum denomination, and inteiest may be compounded on them.
The ceiling lates ot interest at which they may be offered vaiy biweekly, '[he
maximum allowable rates in Januaiy (in percent) for commercial banks wcie as
follows: Jan. 5, 13.75; Jan. 19, 14,50; and for thrift institutions: Jan. 5, 14.00' Jan
19, 14 75,

16. Between Jan. I, 1980, ami Aug. I, 1981, commercial banks, and thrift in-
stitutions were authou/ed to otter variable ceiling nonnegotiable time deposits with
no required minimum denomination and with maturities of 2'/> years oi more,
Effective Jan. 1, 1980, the maximum rate lor commercial banks was V* percentage
point below the average yield on 2'/2-year U.S. 'Treasury securities; the ceiling rate
tor thrift institutions was l/t percentage point higher than that tor commeicial banks
Effective Mai. 1, 1980, a temporary ceiling ot 1 P/4 percent was placed on these
accounts at commercial banks and I? percent on these accounts at savings and loan
associations, Effective June 2, 1980, the ceiling lates lor these deposits at com-
mercial banks and savings anil loans was increased Vi percentage point. 'The tem-
poral y ceiling was retained, and a minimum ceiling ot 9.25 percent for commercial
banks and 9,50 percent tor thrift institutions was established.

17. Ettective Dec. I, 1981, depository institutions weie authoii/ed to otfei tune
deposits not subject to imeresi rale ceilings when the tumh are deposited to the
credit ot, oi in which the entile beneficial interest is held by, an individual pursuant
to an IRA agreement or Keogh (II.R. 10) plan Such time deposits must have a
minimum maturity oi \n months, and additions may be made to the tune deposit
at any time hetoie its maturity without extending the maturity ot all oi a poition
ot the balance ot the account.

Foi Noil- see opposite page.
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1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS
Millions of dollars

Type of transaction

U . S . G O V L U N M I N ' I S l t U H I l l l S

Outright transactions (excluding matched sale-
purchase transactions)

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

Others within 1 year1

5 Gross purchases
6 Gross sales
7 Maturity shift
8 Exchange
9 Redemptions

/ to 5 years
10 Gross purchases
11 Gross sales
12 Maturity shift
13 Exchange

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

Over 10 years
18 Gross purchases
19 Gross sales
2(1 Maturity shift
21 Exchange

All maturities*
22 Gross purchases
23 Gross sales
24 Redemptions

Matched transactions
25 Gross sales
26 Ciross purchases

Repurchase agreements
27 Gross purchases
28 Gross sales

29 Net change in U.S. government securities

FY.DLRAl. ACil.NrY OlU.IGAIIONS

Outright transactions
30 Gross purchases
31 Gross sales
32 Redemptions

Repurchase agreements
33 Gross purchases
34 Gross sales

35 Net change in federal agency obligations

BANKLKS A(X LPTAMliS

36 Outright transactions net
37 Repurchase agreements, net

38 Net change in bankers acceptances

39 Total net change In System Open Market
Account

1979

15,998
6,855

0
2,9110

3,203
(1

17.339
-11,308

2,60(1

2,148
(1

- 12,69.3
7,508

523
(I

- 4,646
2,181

454
(I
(I

1,619

22,325
6,855
5,500

627,350
624,192

107,051
106,968

6,896

K5.3
399
134

37,321
36,960

681

(I
116

116

7,693

WHO

7,668
7,3.31

0
3,389

912
0

12,427
-18,251

II

2.138
0

-8 .909
13.412

703
0

- 1 1 ) 9 2
2,970

811
0

- 4 2 6
1,869

12,232
7,331
3,389

674,000
675,496

113,902
113,040

3,869

668
0

145

28,895
28,863

555

0
73

73

4,497

1981

13,899
6,746

(1
1,816

317
23

13,794
- 12.869

(1

1,702
0

- 10,299
10,117

393
0

- 3,4')5
1,500

37')
(1
0

1.253

16,690
6,769
1,816

589,312
589,647

79,920
78,733

9,626

494
1)

108

13,32(1
13,576

130

(1
- 5 S 2

- 5 8 2

9,175

1981

June

295
(M>

0
0

0
0

813
823

(I

0
0

- 8 3 3
823

(I
0
0
0

0
(I
0
0

295
90

0

51,106
52,607

3,509
3,509

1.706

I)
0

26

691
691

- 2 6

0
0

0

1,680

July

1,325
0
0

100

122
0

1,073
351

0

607
II

- 1,073
351

64
0
0
(I

182
0
(I
(I

2,301
II

100

69,972
69,309

23,217
21,599

3,155

0
0

5,182
4,822

360

(1
453

453

3,968

Aug.

1,713
333

I)
0

II
0

2,807
- 2 , 4 3 0

(I

II
0

- 8 2 0
1,724

0
0

- 1 , 9 8 7
4110

0
0
0

305

1,71.3
333

0

54,329
55,917

7,199
8,817

1,35(1

0
0

864
1,225

- 3 6 0

(1
- 4 5 3

- 4 5 3

536

Sept.

1,753
945

0
500

0
0

628
- 5 9 9

(1

0
0

- 6 2 8
599

0
0
0
0

0
0
(I
I)

1,753
945
500

52,055
51,555

0
0

- 1 9 2

0
0

33

0
(I

- 3 3

0
0

I)

- 2 2 5

Oct.

241
1,157

0
200

0
0

425
II
0

0
(1

- 4 2 5
(I

0
0
(I
0

0
0
0
II

241
1,157

20(1

58,581
58,372

3,902
3,902

- 1 , 3 2 5

0
(I

15

787
787

15

0
(1

(I

- 1 , 3 4 0

Nov.

1,765
0
II

16

(I
I)

1,389
-3 ,047

0

100
0

- 1,057
2,325

0
0

- 3 3 2
400

0
0
0

322

1.865
0

16

42,012
41,900

9,505
7,709

3,534

494
0

10

1,607
1,288

802

0
744

744

5,080

Dec.

2,170
0
0
0

K0
0

887
- 7 5 4

0

526
0

- 8 8 7
754

165
0
0
0

108
0
0
0

3,049
0
(I

54,098
54,044

14,180
12,760

4,415

0
I)
4

1,647
1,697

-54

0
- 5 4 9

- 5 4 9

3,812

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

No'iii. Sales, redemptions, and negative figures reduce holdings of the System
Open Market Account; all other figures increase such holdings. Details may not
add to totals because of rounding.
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1.18 FEDERAL RESERVE BANKS Condition and Federal Reserve Note Statements
Millions of dollars

Account

Assi-rs

1 Gold certificate account
2 Special drawing rights certificate account
3 Coin , .

Loans
4 To depository institutions
5 Other

Acceptances
6 Held under repurchase agreements

Federal agency obligations
7 Bought outright . . . .
S Held under repurchase agreements

U.S. government securities
Bought outright

9 Bills
10 Notes
11 Bonds
12 Total1

13 Held under repurchase agreements
14 Total U.S. government securities

15 Total loans and securities

16 Cash items in process of collection
17 Hank premises

Other assets
IK Denominated in foreign currencies2

19 All other1

20 Total assets

I,iAim i I II s

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

26 Total deposits

27 Deferred availability cash items
28 Other liabilities antl accrued dividends'

29 Total liabilities

C'Al'l 1 Al A( ( OUN1S

30 Capital paid in
31 Surplus
32 Other capital accounts

33 Total liabilities and capital accounts

34 MI.MO: Marketable U.S. government securities held in
custody for foreign and international account

35 Federal Reserve notes outstanding (issued to bank) . . . .
36 LESS: Held by bank5

37 Federal Reseivc notes, net
Collateral for Federal Reserve notes

38 Ciold certificate account
39 Special drawing rights certificate account
40 Other eligible assets
41 U.S. government and agency securities

42 Total collateral

1981

Dec. 30

11,151
3,318

375

1,237
0

624

9,125
437

49,611
59,978
18,401

127,990
3 503

131,493

142,916

10,996
503

5,128
3,837

178,224

132,647

29,083
3,402

319
600

33,404

6,828
2,480

175,359

1,278
1,203

384

178,224

95,122

151,126
18,479

132,647

11,151
3,318

22
118,156

132,647

Jan. 6

11,151
3,318

367

2,042
0

136

9,109
364

47,117
59,978
18,401

125,496
2,199

127,695

139,346

11.023
503

5,194
3,729

174,631

1 11 471

27,046
2,486

217
684

30,433

7,374
2,532

171,810

1,278
1,278

265

174,631

96,079

151,014
19,543

131,471

11,151
3,318

88
116,914

131,471

Wednesday

1982

Jan. M

C'onso

11,151
3,318

378

2,906
0

0

9,089
0

47,067
59,978
18,401

125,446
0

125,446

137,441

11,794
499

5,194
4,234

174,009

130,050

28,247
3,235

275
448

32,205

6,448
2,449

171,152

1,281
1,278

298

174,009

96,806

Jan. 20

11,151
3,318

392

1,682
0

417

9,057
160

46,493
59,978
18,401

124,872
2,915

127,787

141,103

14,428
500

5,196
4,388

180,476

128 583

34,304
3,661

264
543

38,772

7,849
2,425

177,629

1,284
1,278

285

180,476

95,43(1

Federal Reserve

150,831
20,701

130,130

11,151
3,318

31
115,630

130,130

150,755
22,172

128,583

11,151
3,318

0
114,114

128,583

Jan. 27

11.151
3.318

410

5.109
0

368

9 057
102

48,162
59,978
18,401

126.541
2,506

129,047

143,683

6,983
502

5 200
3,943

175,190

127 SO1)

29,434
7,169

346
437

37,386

5,251
2,196

172,342

1,286
1.278

284

175,190

95,533

note statement

150,632
23,123

127,509

11,151
3,318

(I
113,040

127,509

•nd

1981

Nov

11,152
3,318

400

232
0

744

9,129
319

47 243
59,207
18,293

124,743
1,796

126,539

136,963

7.485
497

5,998
3,629

169,442

129 0K()

24,312
3,475

535
715

29,037

5,308
2,846

166,277

1,270
1,203

692

169,442

91,787

150,955
21,869

129,086

11,152
3,318

57
114,559

129,1)86

ol montl

Dec.

11,151
3,318

377

1,601
0

195

9,125
269

49,359
59,978
18,401

127,738
3,216

130,954

142,144

8,557
503

5,129
3,598

174,777

,

25,228
4,301

505
781

30,815

6,795
2,705

172,221

1,278
1,278

0

174,777

95,220

151,033
19,127

131,906

11,151
3,318

(I
117,437

131,906

1982

Jan.

11,151
3,318

422

2,217
0

597

9,058
1.34

46,588
59,978
18,401

124,967
3,263

128,230

140,236

8,119
502

5,111
4,076

172,935

{"*(} 8 1 S

25,066
8,285

333
393

34,077

6,484
2,611

170,007

1,287
1,278

363

172,935

94,794

150,605
23,770

126,835

11,151
3,318

0
112,366

126,835

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

2. Includes U.S. government securities held under repurchase agreement against
receipt of foreign currencies and foreign currencies warehoused for the U.S. Treas-
ury. Assets shown in this line are revalued monthly al market exchange rates,

3. Includes special investment account at Chicago of 'treasury bills intituling
within 90 days.

4. Includes exchangc-hanslatioii account reflecting the monthly revaluation at
market exchange rates of foreign-exchange commitments.

5. Beginning September 1980, Federal Reserve notes held by the Reserve Bank
are exempt from tnc collateral requiiement.
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1.19 FEDERAL RESERVE BANKS

Millions of dollars

Maturity Distribution of Loan and Security Holdings

Type and maturity groupings

1 Loans- Total
2 Within 15 days
3 16 days to 911 days
4 91 days to 1 year

5 Acceptances—Total
6 Within 15 days
7 16 days to 9(1 clays
H 91 days to 1 year

9 U.S. government sccmities—Total
10 Within 15 days'
11 16 days to 9(1 clays
12 91 days to 1 year
13 Over 1 year to 5 years
14 Over .5 years to III yeais
15 Over 10 years

16 Federal agency obligations—Total
17 Within 15 days1

18 16 clays In 911 days
19 91 clays to 1 year
20 Over 1 year to 5 years
21 Over 5 years to 1(1 years
22 Over 10 years

Wednesday

1981

Dec. 30

1,237
1,218

19
0

624
(.24

(I
0

131,493
8,514

24,302
34,132
36,159
11,752
16,634

9 562
697
631

1,443
5,256

962
573

1982

Jan. 6

2,042
2,018

24
(1

136
136

0
(I

127,695
5,235

22,603
35,446
36,025
11,752
16,634

9,473
646
623

1,388
5,286

957
573

Jan. 13

2,906
2,877

29
II

0
0
I)
0

125,446
2,186

23,461
35,388
36,025
11,752
16,634

9,089
181
693

1,319
5,366

957
573

Jan. 20

3,682
3,666

16
(1

417
417

II
(1

127,787
7,03(1

21,265
35,081
36,025
11,752
16,634

9,217
224
643

1,413
5,404

960
573

Jan. 27

5,109
5,079

30
0

368
368

0
0

129,047
7,801

23,428
33,407
36,025
11,752
16,634

9,159
243
622

1,357
5,404

960
573

Hnd ot' month

1981

Nov. 30

232
214

18
I)

744
744

0
0

126,539
5,190

25,503
32,101
35,632
11,587
16,526

9,448
518
719

1,394
5,237
1,007

573

Dec. 31

1,601
1,576

25
0

195
195

0
I)

130,954
3,936

25,190
37,417
36 (P5
11,752
16,634

9,394
529
631

1,443
5,256

962
573

1982

Jan. 29

2.217
2,180

37
0

597
597

11
1)

128,230
4,618

24,98(1
34,221
36,025
11,752
16,634

9,192
276
622

1,357
5,404

960
573

1. Holdings under repurchase agreements are classified as maiming within 15
days in accordance with maximum maturity of the agieements.

1.20 BANK DEBITS AND DEPOSIT TURNOVER

Debits are shown in billions ol dollars, turnover as ratio

Bank group, or type ot customer

1 All commercial hanks
2 Major New York City hanks
3 Otherhanks

4 ATS/NOW'

6 Others^
7 All accounts

8 All commercial hanks
9 Major New York City hanks

10 Otherhauks

11 ATS/NOW1

12 Business4

13 Others5

14 All accounts

1978

of debits to

1979

deposit. Monthly data

1980

Debits to c

40,297.8
15,008.7
25,289 1

17 1
56.7

359.7
432.9

49,775.0
18.512.7
31,262.3

83.3
77 3

515.2
675.8

63,013.4
25,192.5
37,820.9

are at antu al rates.

1981

Aug.

emand depos

89,723.4
41.877.2
47,846.3

Debits to sav ngs deposits

158.4
93,4

605.3
857.2

745.(1
118 1
595.5

1,458.6

Sept. Oct.

ts1 (seasonally adjusted)

85,571.0
37,477.2
48,093.8

85,705.8
37,144.3
48,561.5

(not seasonally adjusted)

820.2
122.0
577.0

1,519.2

833.4
117 2
581.6

1,532.2

Nov

76,946.6
29,184.0
47,762.6

753.3
96 3

539.7
1,389.2

Dec.

96,654.8
45,162.1
51,492.7

903.5
117 9
597.0

1,618.4

Demand deposit turnover' (seasonally adjusted)

139 4
541.9
96 8

7.0
5.1
1.7
1.9

163.5
646.2
113.3

7.8
7.2
2.7
3 1

201.6
813.7
134.3

316.8
1,338.1

189.9

Savings deposit turnover2

9.7
9.3
3.4
4.2

13.5
13.5
3.9
6.7

303.3
1 204.4

191.6

303.4
1,174.1

193 6

(not seasonally adjusted)

14.5
14.3
3.9
7.1

14.6
14 1
3.9
7.2

274.0
961.7
190.7

12.8
11.7
3.6
6.4

345.5
1,495.4

206.6

14.6
13.9
4.0
7.4

I Represents accounts ot individuals, partnerships, and corporations, and ol
states and political subdivisions.

2. Hxcludcs special club accounts, such as Christmas and vacation clubs.
3. Accounts authorized tor negotiable orders ot withdrawal (NOW) and accounts

authorized for automatic transfer to demand deposits (ATS). ATS data availability
starts with December 1978.

4. Represents corporations and other profit-seeking organizations (excluding
commercial banks but including savings and loan associations, mutual savings banks,
credit unions, the Hxport-Imnort Bank, and federally sponsored lending agencies).

5. Savings accounts other than NOW; business; and, from December I97K, ATS.

NOTI . Historical data for the period 1970 through June 1977 have been estimated;
these estimates are based in part on the debits series for 233 SMSAs, which were
available through June 1977, Back data are available from Publications Services,
Division of Administrative Services, Board of Governors of the Federal Reserve
System, Washington, D C. 20551. Debits and turnover data for savings deposits
are not available before July 1977.
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1.21 MONEY STOCK. MEASURES AND COMPONENTS
Billions of dollars, averages of daily figures

Item

Ml ASUHI'S1

1 Ml
2 M2
.1 M.I
4 I 2

COMI'ONINIS

5 Currency
6 Traveler's checks1

7 Demand deposits
8 Other checkable deposits7

9 Savings deposits4

10 Small-denomination time deposits^
11 I.arge-denomination time deposits6

M l ASURI.S1

12 Ml
13 M2
14 M3
15 I 2

CoMI'nNi.NIS

16 Currency
17 Traveler's checks'
18 Demand deposits
19 Other checkable deposits7 . . .
20 Overnight RPs and Eurodollars*
21 Money market mutual hinds
22 Savings deposits4

23 Small-denomination time depositss

24 [.arge-denomination time deposi ts*. . . . . .

1978
Dec '

1979
Dec/

1980
Dec/

1981
Dec.

Aug. ' Sept/

1981

Oct. ' Nov.' Dec

Seasonally ad|usled

163.2
1.403.9
1,629.0
1,938 9

97.4
3.5

253.9
«.4

479.9
513.9
194.6

.189.0
1,518.9
1,779.1
2,151.9

106.1
1.7

262 2
16.9

421.7
652.6
221.8

414.5
1,656.1
1.961.1
2,370.4

116.2
4.2

267.2
26.9

198.1)
751 7
257.9

44(1.8
1,822.2
2,187.5

11,11.

121.1
4 3

236 4
77.0

343 5
854.6
30(1 4

411 1
1,772.2
2,125.8
2,559.7

120.7
4 1

216.6
69.5

350 9
83(1 8
299.9

411.2
1,778.1
2,118.0
2.577.1

121.1
4.1

2M.7
71.2

34.1.1
819.7
302.3

4.12.9
1,789 1
2.151 0
2.598 2

121.1
4.3

235.7
71 6

319.6
849,8
302,2

436.4
1,809.6
2,174.4

11. H.

121.8
4.3

2.15.7
74.7

340.9
856.7
1(10.6

440.8
1,822.2
2,187.5
Il.it.

123 1
4 3

236.4
77.0

141 5
854.6
100.4

Not seasonally adjusted

372.5
1,408.5
1,617.5
1,'J46.fi

99.4
3.1

2(i 1.5
8.4

24.1
10.1

478.0
5.11.1
198.6

398 8
1,524.6
1,789,2
2,162.8

108 2
1.5

270 1
17,11
26.1
43.6

420.5
649.7
226 0

424 6
1,662.4
1,973.8
2,180.2

118.3
1 9

275.1
27.2
15.0
75.8

398.0
748.9
262..1

451 1
1,828.9
2,199.1
Il.il.

125 4
4.1

243.3
78.4
18.1

184.5
142.9
851.6
105.4

430.4
1.766.7
2,115.1
2,544 1

121 3
47

234.7
69.7
43.1

145.4
155.0
822.0
294.8

431.5
1,775.6
2.132.2
2,568.4

120.8
4 5

214.6
71.7
19.6

157.0
147.9
812.1
29'). 1

434.5
1,791,1
2,152,4
2,596,7

121.2
4.1

216.6
72,4
16.2

166.4
343.9
847.6
299.8

419.7
1,809.1
2,175 1
ll.il.

122.9
4.1

217.5
75.2
16.9

176.6
342.2
851.9
301.8

451.1
1,828.9
2,199.3

11 ( I .

125.4
4.1

243.3
78 4
38 1

184.5
342.9
851.6
305.4

1. Composition ot the money stock measures is its lollows,
Ml: Averages of daily figures for (1) currency outside the Treasury, Federal

Reserve Banks, and the vaults of aminieicial hanks, (2) traveler's checks of nun-
bank issuers; (3) demand deposits at all commercial hanks other than those due
to domestic banks, the U.S. government, and tore tun hanks and official institutions
less cash items in the process of collection and Federal Reserve float; and (4)
negotiable order of withdrawal (NOW) and automatic tiansfer service (ATS) ac-
counts at banks and thrift institutions, credit union shaie draft accounts (CUSD),
and demand deposits at mutual savings hanks.

M2: Ml plus savings and small-denomination lime deposits at all depositoiy
institutions, overnight repurchase agreements at commercial banks, overnight lui-
rodollars held by U.S. residents other than hanks at Caribbean branches ot member
banks, and money market mutual hind shares.

M3: M2 plus large-denomination time deposits at all depositoiy institutions and
term RPs at commercial banks and savings and loan associations.

2. I.: M3 plus other liquid assets such as term liumdollars held by U.S. icsidents
other than hanks, hankers acceptances, commercial paper, Treasury hills anduthei
liquid Treasury securities, and U.S. savings bonds.

3. Outstanding amount ot U.S. dollar-denominated tiavelei's checks ot nonbank
issueis.

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

5. Small-denomination time deposits aic those issued in amounts ot less than
$100,0(11).

6. Liirge-denoinination tune deposits are those issued in amounts ot $10(1,(100
or more and are net of the holdings of domestic banks, thrift institutions, the U.S.
government, money maikei mutual hinds, ;md loicign banks and official institu-
tions.

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

H. Overnight (and continuing contract) Ri's aie those issued by commeicial
banks to the nonbank public, and overnight Eurodollars are those issued by Ca-
libbean branches ot member banks to U S nonbank customers.

No'ii. Latest monthly and weekly tiguiesare available troni the Hoaid's I1.6(50K)
icle.ise. Back data aie available trom the Banking Sectin
and Statistics, Hoard ol Governors ot the Fedcial Rcservi
]>.(/. 20551.

Measi ot the .ck lu
adjustment and benchmark changes, its well as nunoi compositional changes. See
the H.6 statistical iclease ior Feb. 5. 19H2 for muie details.

, DIVIS ot Reseaich
System, Washington,

i l l •• nal
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1.22 AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE1

Billions of dollars, averages of daily figures

A m u s i u ) [OR
CHANUIS IN RI SI.RVI- RI oumi.MLNis2

1 Total reserves'

2 Nonborrowed reserves
3 Required reserves
4 Monetary buse4

5 Total reserves3

6 Nonborrowed reserves

8 Monetary base4

No'i Anjusihn IOR
CHANGLS1N Rl.SI.KVl RkOUIKl'.MIN[Ss

9 Total reserves1

10 Nonborrowed reserves
11 Required reserves
12 Monetary base4

1978
Dec.

35.21

34 34
34 98
134.9

1979
Dec.

36. 58

35.11
36.25
145.3

1980
Dec.

39.19

37.50
38.72
158.2

1981

Apr.

39.27

37.93
39.14
160.5

May

39.54

37.31
39.37
161.7

June

Seasonal!

39.35

37.31
39.1(1
161.6

July

adjuster

39.61

37.93
39.36
162.7

Aug. Sept. Oct. Nov. Dec.

39.88

38.46
39.68
163.4

40.62

39.16
40.29
164.0

40.27

39.09
40.08
163.9

40.26

39.60
40.01
164.7

40.80

40.16
40.49
166.1

Not seasonally adjusted

35.66

34.80
35.43
137.4

41.68

40.81
41.45
144.6

36.97

35.50
36.65
147.9

43.91

42.43
43.58
156.2

39.66

37.97
39.19
161.0

40.61

38.92
40.15
162.4

39.23

37.89
39.10
159 9

40.29

38.9.5
40.16
161.6

39.23

37.00
39.05
160.8

40.43

38.21
40.26
162.6

38.96

16.93
38.72
161.2

40.35

38.32
40.10
163.3

39.55

37.87
39.30
163.3

40.92

39.24
40.67
165.4

39.39

37.')7
39.19
163.2

40.93

39 51
40.73
165.4

40.00

38.54
39.67
163.3

40.50

39.05
40.18
163.9

4(1.13

38.94
39.94
163.8

40.62

39.44
40.43
164.3

40.25

39.58
39.99
165.6

40.86

40.20
40.60
166.3

41.24

40.61
40.94
169.0

41.91

41.27
41.60
169.8

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

2. Reserve aggregates include required reserves of member banks ;md Hdge Act
corporations and otner depository institutions. Discontinuities associated with the
implementation of the Monetary Control Act, the inclusion of F,dge Act corporation
reserves, and oilier changes in Regulation D have been removed.

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

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

5, Reserves of depository institutions scri
percentages with no adjustments to elimina1

D, including changes associated with the imj

ics reflect actual reserve requirement
;e the effect ot changes in Regulation
Mementation of the Monetary Control
nks and lidue Act corporations andAct. Includes required reserves of member b

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

Noil;, Latest monthly and weekly figures arc available from the Board's H,3(502)
statistical release, Back data and estimates of the impact on required reserves and
changes in reserve requirements are available from trie Banking Section, Division
of Research and Statistics, Board of Governors of the Federal Reserve System,
Washington, D.C. 20551.
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1.23 LOANS AND SECURITIES All Commercial Banks1

Billions of dollars; averages of Wednesday figures

Category 1978
Dec.

1979
Dec.

1980
Dec.

1978
Dee

1979
Dec.

19W1
Dec.

Nov.

Seasonally adjusted Not seasonally adjusted

1 Total loans and securities3

2 U.S . Treasury securities
3 Other securities
4 Total loans and leases3

5 Commercial and industrial loans
6 Real estate loans
7 Loans to individuals
8 Security loans
9 Loans to nonbank tinancial institutions

10 Agricultural loans
11 Lease financing receivables
12 All other loans

M U M O :
13 Total loans and securities plus loans sold3'"1

14 Total loans plus loans sold3'1"
15 Total loans sold to affiliates1"
16 Commercial and industrial loans plus loans

soldi"
17 Commercial and industrial loans sold"1 . .
18 Acceptances held
19 Other commercial and industrial loans . . .
20 To U.S. addressees11

21 To non-U.S. addressees
22 Ixians to foreign banks

I.013.54

93.8
172.«4

747.04

245.9'
210.4
164.6
19.9
26.9''
28.1
7.5

43.64

94.5
191.5
849.9
291.2s

242.1s

184.7
19.1
28.7s

31.0
9.3

43.9

1.017.24

75O.74

3.7

247.87-12

1.912

6.6
239.3
226.1

13.2
20.9

1,1.15.9s

1,138.9s"

852.9s-11

3.0''11

293.25-11

2 (I11

8.2
283.0
264.6

18.4
18.3

1,239.6

110.0
214.4
915.1
326.8
262.6
179.6
18.5
29 0
31.5
10.9
56.2

1,242.3

917 8
2.7

328.6
1.8
7.8

319.0
297.6

21.4
23.4

1,327.5

110.3
231 2
986 0
363.5
283.1
183.7
21.0
30.4
32.9
12.6
58.8

1,330.3

988.8
2.7

365.6
2.1
8 9

354.6
328.3
26.4
23.3

1,317.7*

110.9
231.8
974.9''
358.51'-'
285. S6

185.2
21.9
30.3''
33.0
12.7
47.8

1.320.56

977.7''
2.H

360 76-"
2.2
8.9

349.0
335.0

14.0
18.9

1,022.5**

94.5
I73.94

754.2'1

247.7'
211.0
165.8
20.6
27.7''
28.1
7.5

45. S4

757 9*
37

249.fi7-1*

7.3
240 4
225.9

14.5
22.6

1,145.0s

95 0
192.6
857.4s

293 0s

242.6s

185,9
19.7
29.5s

30.9
9.3

46,4

l , 14K.0 s • "

860.4s'11

30'Ul

295 (P
2.0'
9.1

283.9
264.1

19.8
19.6

1,249.5

110.5
215.7
923.3
328.8
263.3
180.9
19.1
29.9
31 4
10.9
59.0

926.0
2.7

330.6
1.8
8.5

32(1 3
297.1
23.2
25.1

,333.4 1,327.6*

109.5
231.9
992.0
364.9
284.4
184.9
21.3
30.9
33 2
12.6
59.8

994.7
2.7

367.0
2.1
9.2

355.7
329.2
26.6
23 2

111.4
233.3
982.9''
36(1 6''-"
286.4''
186.5
22.7
31.2
33(1
12.7
49.9

1,330.4''

985 76

2.8

362.8"»
2.2
9.8

350 2
334.4

15.8
20.0

Most of the loan reduction was in all other loans.
5. As of Jan. 3, 1979, as the result of reclassitications, total loans and securities

and total loans were increased by $0.6 billion. Business loans were incieascd by
$0.4 billion and real estate loans by $0.5 billion. Nonbank financial loans were
reduced by $0.3 billion.

6. Absorption of a nonbank affiliate by a large commercial bank added the
following to February figures: total loans and securities, $1,0 billion; total loans
and leases, $1.0 billion; commercial and industrial loans, $.5 billion; real estate
loans, $.1 billion; nonbank financial, $.1 billion.

7. As of Dec. 31, 1978, commercial and industrial loans were [educed $0.1 billion
as a result of ^classifications.

8. An accounting procedure change by one bank reduced commercial and in-
dustrial loans by $(M billion as of Apr. 1, 1981.

9. As of Dee. 31, I97K, nonbank financial loans were leduced $0.1 billion as
the result or' reelassiiication.

10. Loans sold are those sold outright to a bank\ own I'oieign blanches, non-
coiisolidated nonbank alliliates ol the bank, the bank's holding company (it not a
bank), and nonconsolidated nonbank subsidiaries ot the holding company.

11. As ol Dec, 1, 1979, loans sold to affiliates were reduced $800 million and
commercial and industrial loans sold were reduced $7(Ki million due to corrections
ot two banks in New York City,

12. As of Dec 31, l')7K, commercial and industrial loans sold oudight weic
increased $0,7 billion as the result of reclassitieations, but $0.1 billion of this amount
was oftset by a balance sheet leduclion of $().1 billion as noted above.

13. United Stales includes the 50 states and the Distiict ol Columbia.

Noil'. Data are pioialed aveiages ot Wednesday estimates tor domestically
chartered banks, based on weekly icports ot a sample ol domestically chartcied
banks and quarterly repoi ts of all domestically chartered banks. I'"or toi eign-related
institutions, data are averages of month-end estimates based on weekly icporis
from large agencies ami branches and quarterly icports tiom all agencies, blanches,
investment companies, and Ldge Act coiporations engaged in banking.

Ci.7 data have been icvised to ictlect new benchmark corrections for domestically
chi hi al fa. i tor hi the do -ally
charteied and foreign-related institutions. In addition, estimates ol real estate loans
and loans to individuals have been icvised to include amounts ot such loans at
toieign-related institutions (previously included m "all other louns"). Revised data
from December 1972 to date aie available on icqucst troin Hanking Section, Di-
vision ot Research ami Statistics, hoard ol Governors ot the Federal Reset ve
System, Washington, I X C 2O5M
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1.24 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS1

Monthly averages, billions of dollars

Source

Total nondeposit funds
1 Seasonally adjusted2

2 Not seasonally adjusted
Federal tunds, RPs, and other boi rowings trom

nonbanks1

3 Seasonally adjusted
4 Not seasonally adjusted
5 Net balances due to foreign-related institu-

tions, not seasonally adjusted
6 Loans said to affiliates, not seasonally

adjusted4-5

Ml MO
7 Domestically chartered banks net positions

with own foreign branches, not season-
ally adjusted6

8 Gross due trom balances
9 Gross due to balances

directly related institutions, not season-
ally adjusted7

11 Gross due from balances
12 Gross due to balances

Security RP borrowings
13 Seasonally adjusted"
14 Not seasonally adjusted

U.S. Treasury demand balances1J

15 Seasonally adjusted
16 Not seasonally adjusted

Time deposits, $100,000 or more1"
17 Seasonally adjusted
IX Not seasonally adjusted

December outst;

197X

91.2
9(1 2

80.7
79.7

6.8

3 7

- 10.2
24.9
14.7

17.0
14.3
31.3

45.(1
43.X

8.7
10.3

213.0
217.9

1979

121.1
119.8

90.0
88.7

28.1

3 0

6.5
22.8
29.3

21.6
28.9
50.5

49.7
48.4

8.9
9.7

227.1
232.8

tiding

19X0

121 7
121.1

110.8
110.2

X.2

2.7

- 14.7
37.5
22.8

22,9
32.5
55.4

65 0
63.3

8 4
9.0

265.8
272.4

Mar.

119 2
118.9

112.9
1127

3.5

2.8

17.(1
38.8
21.X

20.5
31.9
52.4

68.2
66.8

11.7
10.3

2H1.I
285.9

Apr.

112.5
112.0

110.5
110 1

0.7

2.7

- 21.3
43.0
21.7

20 5
33 8
54 3

68.3
66.X

12.3
12.1

284..1
283.7

May

120.1
124.4

108.8
113.1

X.5

2.8

- 13.6
43.4
29.8

22.1
34.9
57.0

65.7
69.0

14.2
12.3

294.8
293.6

Outstanding in

June

123.8
124.6

115.5
116,2

5.5

2.9

-14.6
42.5
27.8

20.1
35.6
55.7

72.4
72.0

10.9
12.4

303.6
298.4

July

122.8
123.5

114.6
115,3

5.5

2.7

- 14.6
45.0
30.4

20.2
33.8
53.9

71.4
71.0

11.X
10.7

312.4
304.6

19X1

Aug.

124.7
127.7

112.2
115.2

9.9

2.6

- 1 0 . 2
43.7
33.5

20.1
33.9
54.0

68.8
70.7

9.1
7.4

321.9
314.5

Sept.

122 5
126.6

111.0
115.2

X.7

2.7

12,3
44.5
32.2

21.0
35.(1
56.0

67.2
70.2

8.8
11.1

324.7
319.8

Oct.

119.(1
119.9

112.1
112.9

4.3

2.7

-15.4
45.5
30.1

19.7
33.8
53.4

69.3
69.1

12.2
13.4

323.5
322.2

Nov.

119.3
122.9

113.6
117.2

2.9

2.7

-15.1
47.9
32.8

18.0
34.1
52.1

69.2
71.7

11.9
9.7

320.2
324.(1

1. Commercial banks uvc those in the 5f) states and the District of Columbia
with national 01 state charters plus agencies and branches of foreign bank'., New
York investment companies majority owned by foreign banks, and F.dge Act cor-
porations owned by domestically chartered and foreign banks.

2. Includes seasonally adjusted federal funds, RT's, and other borrowings tiom
nonbanks and not seasonally adjusted net luirodollars and loans to attiliates. In-
eludes averages of Wednesday data tor domestically chartered banks
ot current anil previous month-end data for foreign-related institutio

3. Other borrowings are borrowings on any instrument, such as ;
note or due bill, given for the purpose of borrowing money for the bank
This includes borrowings from Federal Reserve Banks and tiom !c
term federal tunds, overdrawn due from bank balances, loan RI's, a
lions in pooled lojms. Includes averages of daily figures tor inembe

foreign sources and Federal Reserve Hanks and Icdcral funds purchased from
federal agencies.

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

5. As of Dec. 1, 1979, loans sold to affiliate

ml averages

promissory
ig business.
:ign banks,
nl participa-

banks andg y g
averages ot current and previous month-em) data toi Joreign-rclated institutions.
After October 19H0, movement in federal tunds, RI's, and othei boi rowings horn

were reduced $800 million due to
corrections of two New York City banks.

6. Averages of daily figures tor member and nonmember banks. Before October
19S1) nonmember banks were interpolated trom quarterly call report tlata.

7 Includes averages of current and previous month-end data until August 1979;
beginning September 1979 averages of daily data.

8. Based on daily average data reported by 122 large banks beginning February
1980 and 46 banks before February 1980.

9. Includes U.S. Treasury demand deposits anil Treasury tax-and-loan notes at
commercial banks. Averages ot daily data.

10. Averages of Wednesday figures.
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1.25 ASSETS AND LIABILITIES OF COMMERCIAL BANKING INSTITUTIONS

Billions of dollars except for number of hanks

Last-Wcdncsday-of-Montli Scries

Account

DOMLSTICAl.l.Y ClIAKlLKI.I)
COMMERCIAL HANKS'

1 Loans and securities, excluding
interbank

2 Loans, excluding interbank
3 Commercial and industrial
4 Other
5 U.S. Treasury securities
6 Other securities

7 Cash assets, total
8 Currency and coin
9 Reserves with Federal Reserve Hanks

10 Balances with depositoiy institutions .
11 Cash items in process ot collection . . .

12 Other assets2

13 Total assets/total Nubilities anil cupilal .

14 Deposits
15 Demand ,
16 Savings
17 Time

18 Borrowings
19 Other liabilities
20 Residual (assets less liabilities)

MLMO:
21 U.S. Treasury note balances included in

borrowing
22 Number of banks

AUCOMMIIKCTAI. BANKING
INSTITUTIONS1

23 Loans and securities, excluding
interbank

24 Loans, excluding interbank
25 Commercial and industrial
26 Other
27 U.S. Treasury securities
28 Other securities

29 Cash assets, total
30 Currency and coin
31 Reserves with Federal Rcscive Hanks
32 Balances with depositoiy institutions .
33 Cash items in process ot collection . , ,

34 Other assets2

35 Total assets/total liabilities und capitul. ..

36 Deposits
37 Dctnund
38 Savings
39 Time

40 Borrowings
41 Other liabilities
42 Residual (assets less liabilities)

MLMO:
43 U.S. Treasury note balances included in

borrowing
44 Number of banks

I'M I

l'cb.

1,168,(1
84(1.9
278 2
562.7
111,4
215.7

162.8
18.5
30.4
51.8
62.1

162.9

1,493.8

1,131.2
345.4
213.9
571.9

164.1
80.6

117.')

5.9
I4,h%

Mar.

1,170.4
842.6
279.8
562,8
110,3
217.5

163.9
17.7
31 8
51.3
63.1

167.2

1,501.5

1,135.7
345.3
220.1
570.3

164,8
80.6

120.4

7,7
14,701

1,254.6
922.8
331.6
591,3
112.6
21').3

193.2
17.7
32.7
77.8
65.1

229.0

1,677.(1

1,193.3
371.0
22(1.4
602 0

224.4
137.1
122.4

7.7
15,147

Apt.

1,188,7
857,5
287.8
569.7
113.1
218.1

178.1
18.7
38.3
53.7
67.4

171.1

1,537.8

1 151,2
356.8
222.4
572.0

180.4
81.8

124,4

16,8
14,713

May

1,195.5
864.5
290.3
574.3
112.1
218.8

175.9
19.3
25.2
57.7
73.5

163.1

1,534.4

1 169 3
360.7
220.4
588.3

156.8
82.5

125.8

5.5
14,719

June

1,206 1
874 2
295 4
578 8
113 4
2184

165 7
19,(1
25 4
56 8
64 5

172 2

1,544.0

1 164 6
350,8
220,(1
593,8

170,3
81,8

127,3

17,4
14,719

1,291.2
955,1
345.5
609 8
115.8
220.4

207.5
19 0
26.5
94.4
67 5

238.0

1,736.9

1,235 5
389.3
22(1.3
625,9

231,6
140,6
129,4

17,4
15,188

July

1,214.1
881 2
298.3
582 9
113.1
219.8

156,8
19 5
27.0
52.7
57,6

162,8

1,533.7

1,1611,0
333.7
219.2
607.2

160.4
86 1

127.0

7.2
14,719

1,297.9
960.8
350.5
610.3
115.3
221.8

187.8
19.5
28.0
81.4
58.9

228.4

1,714.1

1,221.1
362.0
219.5
639,7

218.9
145.2
128.9

7 2
15,188

Aug.

1,221.3
888.7
301.2
587.5
111.3
221.4

168.4
20.0
25.4
61.4
61.6

168.3

1,558,0

1,1X1.3
342 5
217.2
621 6

164,4
89.8

122.5

6.4
14,7?0

1,306.7
969 8
354.3
615.5
1M.5
223.4

205.2
20.1
26.6
95,6
62.9

233.7

1,745.6

1,250 3
378.3
217.5
654.5

223.5
147.4
124.4

6 4
15,189

Sept.

1,242,5
906.2
308.5
597.8
109 4
226.9

190.2
19.2
26 8
68.9
75.4

184.5

1,617.2

1 224 4
378.0
216.7
62'). 7

176,9
91.4

124.4

15 3
14,720

1,334,4
991,9
365,8
628,1
111,6
228,9

234,4
19,2
28,6

109.8
76.7

250.9

1,819.8

1,299.3
417.3
216 9
665.(1

240.4
153.7
126.3

15.3
15,189

Oct.

1,239.9
902.9
308.5
594.3
110 0
227 1

14').8
19.7
25.3
49.3
55.5

175.5

1,565.2

1,177,1
324(1
214.0
639.1

174.5
89.3

124.3

13.9
14,741)

1,324.7
983 6
361.8
621.8
111.9
229.2

165.3
19.7
26.5
62 4
56.6

244.0

1,734.0

1,224 6
337,1
214.3
673.1

236.8
146.4
126.3

13.9
15,209

Nov.

1.249.4
912.8
312 6
600.2
1(16.7
229.9

162.8
18.3
26.1
52.0
66.4

194.4

1,606.7

1 206 1)
339.2
217.9
648.9

179.3
95.2

126.2

5 6
14,743

1,335.5
994.7
,365.6
629.1
108.8
232.0

179.3
18.3
27.5
66.(1
67.4

267.0

1,781.7

1,254.1
352.6
218 1
683,4

246.2
153,3
128.1

5.6
15,212

Dec,

1,266.1
925.3
320.6
604.7
109 4
231 4

173.1
22.0
28.0
54.5
68.6

210.7

1,649.9

1,240,0
364.3
222.(1
653.6

190.4
91.8

127.8

1.3.5
14,744

1,328.6
983 4
361 0
622 4
112.1
233.1

188.0
22.0
29.9
67,0
69 6

288,2

1,804.9

1.288 4
37K. 1
222.3
688.0

251,1
135.7
129.7

13.5
15,213

1. Domestically chartered commercial banks include all eomnierc
United States except branches of foieign banks; included aie me
member banks, stock savings banks, and nondepi

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

3. Commercial banking institutions include domestically charle
banks, branches and agencies ot foreign banks, Kdge Act and Agi
rations, und New York State foreign investment corporations.

ial banks in the Noil . Figures are paitly estimated They include all bank-premises subsidiaiies
inber and mm- anil other significant majoiity-owned domestic subsidiaries. Data tor domestically

chartered commercial banks ate loi the last Wednesday ot the month. Data tor
other banking institutions aie tor the last day ol the quartei until June 19KI;

ed commercial beginning July WKI. these data are estimates made on the last Wednesday ol the
jenient corpo- month based on a weekly icpoiting sample ot toieign-ielated institutions and (juartei-

end condition report data.
Revised data icsnlt Irom benchmaiknig to the Decemhei 19K0 and Maich 1W1

quarterly call reports Revised data loi I'JHO and I'JSl aie available tioin the
Banking Section of the I'edeial Rcseive Hoard
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1.26 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $750 Million or More on
December 31, 1977, Assets and Liabilities
Millions of dollars, Wednesday figures

Account

1 Cash items in process of collection
2 Demand deposits due from banks in the United

States
3 All other cash and due from depository institutions ..

4 Total loans and securities

Securities
5 U.S. Treasury securities
6 Trading account
7 Investment account, by maturity
8 One year or less
9 Over one through five years

10 Over five years
11 Other securities
12 Trading account
13 Investment account
14 U.S. government agencies
15 States and political subdivisions, by maturity . . . .
16 One year or less
17 Over one year
18 Other bonds, corporate stocks and securities . . . .

Loans
19 Federal funds sold'
20 To commercial banks
21 To nonbank brokers and dealers in securities . .
22 To others
23 Other loans, gross
24 Commercial and industrial
25 Bankers acceptances and commercial paper . . . .
26 All other
27 U.S. addressees
28 Non-U.S. addressees
29 Real estate
30 To individuals for personal expenditures

To financial institutions
31 Commercial banks in the United States
32 Banks in foreign countries
33 Sales finance, personal finance companies, etc . .
34 Other financial institutions
35 To nonbank brokers and dealers in securities
36 To others tor purchasing and carrying securities2.. .
37 To finance agricultural production
38 All other
39 LLSS: Unearned income
40 Loan loss reserve
41 Other loans, net
42 Lease financing receivables
43 All other assets

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, partnerships, and corporations
48 States and political subdivisions
49 U.S. government
50 Commercial banks in the United States
51 Banks in foreign countries
52 Foreign governments and official institutions
53 Certified and officers' checks
54 Time and savings deposits ,
55 Savings
56 Individuals and nonprofit organizations
57 Partnerships and corporations operated tor profit
58 Domestic governmental units
59 All other
6(1 Time
61 Individuals, partnerships, and corporations . . . .
62 States and political subdivisions
63 U.S. government
64 Commercial banks in the United States
65 Foreign governments, official institutions, and

banKS
Liabilities for borrowed money

66 Borrowings from Federal Reserve Hanks
67 Treasury tax-and-loan notes
68 All other liabilities for borrowed money
69 Other liabilities and subordinated notes and

debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)4

Dec. 2

56,090

8,001
35,259

605,865

37,510
6,819

30,690
9,168

18,368
3,154

81,571
5,345

76,226
16,397
56.903

8,314
48,589

2,926

33,654
23,458

8.241
1,955

465.613
191,818

4,757
187,061
179,679

7,382
123,512
73,758

7.721
9.743

10,506
15 879
8,047
2.625
5,748

16,256
5,869
6,615

453,130
10,683

105,444

821,343

186,099
647

137,774
4,985
1,114

22.158
9.349

933
9.138

356.985
76,758
7.3,100

3.048
581
29

280,227
245,714

19,807
263

9,520

4,923

200
5,118

141,439

77.436

767,278

54,066

Dec. 9

45,930

6,674
36,694

598,937

38,002
7,431

30,570
9,368

18,096
3,106

79,845
3,625

76,220
16,431
56,866
8,228

48,638
2.923

33,102
22,637
8,134
2,330

460,518
191,558

4,758
186,800
179,922

6,878
123,553
73,850

6,991
8.527

10,370
15,745
7,246
2.670
5,718

14,288
5.877
6,653

447,988
10,683

104,910

803,828

168,316
559

127.311
4.260
1,318

18,324
8.271
1,597
6,677

358.823
76,841
73,243
3,062

509
27

281,981
247,466

19,778
249

9,638

4,849

2,960
1,294

142,248

76,088

749,729

54,099

1981

Dec. 16

54,960

7,610
35,576

606,042

37,739
6,852

30,886
9,563

18,220
3,104

80.093
3,892

76,202
16,365
56,912
8,230

48,682
2.924

35,517
24,581
8,299
2,637

465,204
193,235

4,989
188,246
181,421

6,825
124,160
74,159

7,302
9,062

10,303
15,922
7,649
2,696
5,685

15,031
5,884
6,627

452,694
10,692

107,477

822,358

183,108
572

135,279
5,174
2,706

21,586
8,666
1,272
7,852

360 216
76,937
73,350
3,019

542
26

283,278
248,548

19,783
233

9,737

4,977

98
6,351

141 175

77,557

768,455

53,903

Dec. 23

57,533

8,017
39,135

602,292

36.621
5,925

30,696
9,499

18.102
3.095

80,067
3.731

76,337
16,297
57,130
8,236

48,894
2,910

32.781
22.544
7.727
2.510

465,313
192,456

4,537
187,920
181.034

6.886
124.151
74,722

7.248
8.668

10,114
16,066
8.328
2.666
5.856

15,038
5,902
6.590

452.822
10.705

108,121

825,803

186,038
505

138.620
5.202
2.191

21.295
8.535
1.125
8.565

362.092
76,739
73.219
2,968

526
26

285,352
250,175

19.901
240

9.984

5,052

660
9,096

138.683

75.486

772,055

53,748

Dec. 301'

54,879

8,226
36,154

608,325

36.819
5,947

30,872
9,861

17,904
3,107

80,086
3,868

76,218
16,300
57,021
8,122

48,899
2,896

35,527
25,740

7,504
2,283

468,270
195,462

4.295
191,167
184,395

6,772
124 444
75,164

7,069
8,277

10,689
16 040
7,946
2.81(1
5,702

14,666
5.827
6,551

455,893
10,781

108,144

826,510

187,518
556

140,376
5,235
2,148

21,896
8.206
1.211
7,889

362,502
76,971
73,446
2,977

524
24

285,531
250,511

19,849
239

9,852

5,079

436
10,013

139,215

73,384

773,069

53,441

Jan. 6''

53.634

7,230
35,604

612,163

37,325
6,604

30,721
9,702

17,991
3,028

81,293
4,677

76,616
16,515
57,194

8,172
49,022

2,907

38,127
26,959
8,274
2,894

467,865
195,940

3,989
191,951
185,142

6,809
125,644
73,781

7,420
8,166

10,433
15,944
7,195
2,741
5,728

14,874
5,874
6,574

455,417
10,943

108,440

828,013

188,380
762

142,159
5,120
2,974

21,224
7,676
1,154
7,309

363 114
80,813
77,162
3,041

582
28

282,301
247,821

19.671
235

9,69.3

4,880

1,671
3,913

146,354

69,792

773,224

54,789

1982

Jan. 13''

48,082

6,853
35,130

606,700

37,376
6,664

30,712
9,655

18,043
3,014

79,968
3,589

76,378
16,5.39
56,966
7,891

49,075
2,873

37,153
25.740
8,503
2,910

464,724
194,621

4,130
190,491
184,003

6,488
125,744
73,64(1

7,218
7,648

10,200
16,070
6,905
2,700
5,870

14,107
5,904
6,616

452,203
10.993

108,261

816,019

173,827
619

134,586
4,924
1,199

18,068
7,255
1,128
6,048

364,230
80,299
76,663
3.0IX)

614
21

283,931
249,319

19,957
246

9,578

4,831

2,553
7,085

142,208

71,352

761,254

54,765

Jan. 20''

49,251

7,065
40,636

604,315

37,577
6,599

30,978
9,970

17,994
3,014

79,267
3,090

76,177
16,383
56,942

7,915
49,027

2,852

36,719
26,247
7,705
2,766

463,231
194,851

3,628
191,223
184,868

6,355
125,920
73,412

7,280
7,531

10,297
15,859
5,655
2,551
5,817

13,958
5.865
6,614

450,752
10,955

104.916

817,138

171,859
579

129.635
4,523
3,585

18,278
7.701
1,334
6,223

363.890
79,706
76,125

2,939
610
31

284,184
249,676

19,950
266

9,602

4,690

3,112
10,757

141,836

71,147

762,601

54,5.38

Jan. 27''

44,114

6,773
37.002

600,360

37,977
6,854

31,122
10,145
17,966
3,011

79,290
3,098

76,192
16,292
57,081
7,952

49,128
2,818

32,601
22,285
7,434
2,882

463,040
195,679

3,985
191,694
185,396

6,298
126,038
73,294

7,124
7,536

10,455
15,518
5,241
2,658
5,716

13,782
5,936
6,611

450,492
11,014

103,714

802,977

162,035
570

123,292
4,740
2,203

17,084
7,236
1,052
5,856

365,597
78,178
74,634
2,923

593
28

287,420
252,405

20,364
281

9,757

4,612

4,017
11,962

133,123

71,403

748,136

54,841

Adjust-
ment
bank,
1981

118

190
354

1,711

353

353
110
219
24

688
6

682
237
432
108
324

13

179
179

529
515

4
510
506

4
1 059

-1.175

40

6
2
2
4

28
47
49
10

490
2

342

2,717

1,145

97.3
60

6
50
10
3

44
1 632
1,137
1,090

35
11

" " 495
259
229

7

- 2
-435

58

2,398

320

1. Includes securities purchased under agreements to resell.
2. Other than financial institutions and brokers and dealers,
3. Includes federal funds purchased and securities sold under agreements to

repurchase; for information on these liabilities at banks with assets of $1 billion or
more on Dec. 31, 1977, see table 1.13.

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

on j
assei
posili

L. Beginning in the week ending Dec. y, 1981, shifts of assets and liabilities
;rnational banking facilities (IBFs) reduced the amounts reported in some
especially in loans to foreigners and to a lesser extent in time deposits. Based

eliminary reports, the large weekly reporting banks shifted $4.7 billion of
i to their IBFs in the five weeks ending Jan 13, 1982. Domestic offices net
ions with IBFs are now included in net due from or net due to related insti-

tutions. More detail will be available later.
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1.27 LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets ol $1 Billion or More on
December 31, 1977, Assets and Liabilities
Millions of dollais, Wednesday figuics

A ' •

1 Cash items in process of collection
2 Demand deposits due from banks in the United States
3 All other cash and due from depostloiy institutions. .

4 Total loans and securities

Securities
5 U.S. Treasury securities
6 Trading account .. .
7 Investment account, by maturity
8 One year or less
9 Over one through five yeais

10 Over five years
11 Other securities
12 Trading account
13 Investment account
14 U.S. government agencies
15 States and political subdivision, by maturity
16 One year or less
17 Over one year
18 Other bonds, coipoiate stocks and seeuiilics . . .

Loans
19 Federal funds sold1

20 To commercial banks
21 To nonbank brokers and dealers in securities
22 To others
23 Other loans, gross
24 Commercial and industrial
25 Hankers acceptances and cotnnleicia! panel
26 All other
27 U.S. addressees
28 Non-U.S. addressees
29 Real estate
30 To individuals for peisonal expenditures

To financial institutions
31 Commercial banks in the United States . . .
32 Hanks in foreign countries
33 Sales finance, personal finance companies, etc . , .
34 Other financial institutions
35 To nonbank brokers and dealers in securities .
36 To others for purchasing and carrying securities2 . .
37 To finance agricultural production
38 All other
.39 Ltiss: Unearned income
40 Loan loss resei ve
41 Other loans, net
42 Lease financing receivables
43 All other assets

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, partnerships, and corporations
48 States and political subdivisions
49 U.S. government
50 Commercial banks in the United States
51 Banks in foreign countries
52 Foreign governments ami otficial institutions . .
53 Certiftcuand officers' checks
54 Time and savings deposits
55 Savings
56 Individuals and nonprofit organizations . . .
57 Partnerships and corporations operated toi piolit
58 Domestic governmental units
59 All other
60 Time
61 Individuals, partneiships, and coiporations . . ..
62 States and political subdivisions
63 tJ.S. government
64 Commercial banks in the United States
65 Foreign governments, oflicial institutions, and

banks
Liabilities for borrowed money

66 Horrowings from Federal Reseive Hanks
67 Treasury tax-and-loan notes
68 All other liabilities foi borrowed money'
69 Other liabilities and subordinated notes and

debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)'1

Dec. 2

52.922
7.352

33.091

565,512

)4,208
6,701

27,507
8,208

16,433
2,865

75,103
5,216

69,886
15,174
51,964
7,495

44,469
2,748

29,339
19,643
7,791
1,905

438,317
182,480

4,637
177,842
170,541

7,301
116,705
64,560

7,564
9,652

10,367
15,479
7,995
2,378
5,610

15,529
5,232
6,222

426,862
10,372

102,533

771,782

173,502
627

127,852
4,430

983
20,576
9,271

931
8,832

333 B93
70,940
67,548

2.8 iy
544

29
262,953
230,618

18,008
253

9,151

4,923

200
4,744

133,337

75,536

721,212

50,569

Dec. 9

43,344
6,096

34,580

558,742

34,717
7,319

27,398
8,379

16,207
2,812

73,414
3,531

69,883
15,204
51,934
7,371

44,56.3
2,745

28,875
19 011
7^567
2,296

433,233
182,211

4,639
177,572
170,777

6,800
116,744
64,628

6,834
8,459

10,2.32
15,342
7,196
2,419
5,582

13,586
5,237
6,260

421,736
10,373

101,961

755,095

156,748
53')

118,076
3,797
1,215

16,908
8,201
1,596
6,415

335 592
70,995
67,663

2,831
474

27
264,597
232,245

17,992
240

9,272

4,849

2,960
1,182

133,820

74,174

704,476

50,619

1981

Dec. 16

51,852
6,945

33,323

565,563

34,437
6,741

27,696
8,567

Id 31')
2,810

7.3,666
3,790

6'), 876
15,160
51,972

7,366
44,606

2,744

31,265
20,902

7,765
2,598

437,671
183.774

4,866
178,908
172,165

6,743
117,306
64,891

7,142
8,996

10,154
15,502
7,597
2,446
5,552

14,312
5,243
6,233

426,195
10,376

104,415

772,474

17(1,396
55(1

125,492
4,509
2,426

2(1,050
8,592
1,265
7,512

337 004
71,088
67,765

2,789
508
26

265,916
233,318

18,024
22.3

9,374

4,977

98
5.893

132,928

75,720

722,040

50,434

Dec. 23

54 252
7,337

36,569

561,976

33,331
5,828

27,503
8,494

16,209
2,800

73,648
3,632

70,016
15,094
52,193
7,392

44,800
2,730

28,902
19,235
7,230
2,436

4.37,558
182,878

4,393
178,485
171,685

6,801
117,329
65,393

7,060
8 585
9,962

15,653
8,276
2,415
5,722

14,285
5,261
6,202

426,095
10,382

104,940

775,457

173,297
486

128,822
4,483
1,973

19,720
8,446
1,11.3
8,253

338 862
70,922
67,657
2,744

496
26

267,94(1
234,922

18,164
230

9,571

5,052

645
8,376

130,45(1

73,549

725,180

50,276

Dec. 30''

51,553
7,587

33,646

567,776

33,535
5 887

27,648
8,816

16,040
2,792

73,650
3,751

69,899
15,092
52,090
7,284

44,806
2,717

31,671
22,403

7,028
2,239

440,274
185,715

4,144
181,571
174,876

6,694
117,629
65,765

6,861
8,198

10,549
15,658
7,886
2,559
5,569

13,885
5,189
6,166

428,920
10,442

104,903

775,908

174,411
543

130,196
4,594
1,946

20,308
8,074
1 209
7,541

339 28.3
71,105
67,844
2,752

484
24

268,178
235,290

18,136
229

9,443

5,07')

436
9 207

131,178

71,47.5

725,990

49,917

Jan. 6''

50,210
6,551

33,424

572,259

33,974
6,522

27,452
8,605

16,137
2,710

74,812
4,562

70,250
15,295
52,230
7,325

44,905
2,724

33,301
22,806
7,656
2,839

441,628
186,107

3,846
182,260
175,539

6,721
118,670
66,417

7,227
8,076

10,292
15,518
7 , 1 1 2
2 497
5,591

14,121
5,234
6,221

430,173
10,602

105,350

778,397

174,966
734

131,828
4,578
2,691

19,494
7,602
1,153
6,886

341,049
74,586
71,197
2,81.3

548
28

266,463
234,070

18,005
225

9,284

4,880

1,584
3,608

137,927

67,958

727,092

51,305

1982

Jan. 13''

45,225
6,206

32,623

567,14.1

33,999
6,580

27 419
8,535

16,181
2,703

73,493
3,496

69,997
15,320
51,987
7,040

44,947
2,690

32,587
21,876
7,866
2,845

438,589
184,857

.3,998
180,859
174,45.3

6,406
118,736
66.294

7,038
7,581

10,060
15,643
6,852
2,453
5,732

1.3,342
5,266
6,260

427,064
10,657

105,140

766,995

161,432
598

124,741
4,350

978
16,718
7,188
1,126
5,732

342 206
74,126
70,749
2,772

585
21

268,079
235,527

18,288
235

9,198

4,831

2,520
6,607

133,593

69,413

715,770

51,225

Jan. 20''

45.972
6.412

37 899

565,051

34.165
6,513

27.652
8,813

16.136
2,703

72,825
3,024

69,801
15,164
51,968
7,063

44,904
2,669

32,444
22,717

7,034
2,693

437,106
185,035

3,487
181,548
175,274

6,274
118,893
66,060

7,120
7 462

10,154
15,4.31
5,606
2,408
5,679

13,258
5,227
6,262

425,617
10,620

101,820

767,775

159 249
560

119,999
3,942
3,008

16,875
7,622
1,331
5,912

341 908
73.578
70,249
2,719

580
31

268,329
235,814

18,310
256

9,261

4,690

3,061
9,918

133,295

69,256

716,687

51,088

Jan. 27''

41,439
6,150

34,495

561,695

34,681
6,796

27,885
9,039

16,145
2,701

72,834
3,015

69,819
15,070
52,114
7,101

45,013
2,634

28,878
19,196
6,892
2,790

436,855
185,824

3,844
181,979
175,764

6,215
118,996
65,953

6,967
7,464

10,303
15,115
5,196
2,413
5,572

13,052
5,293
6,261

425,302
10,680

100,593

755,052

150,286
555

114.247
4,128
1,891

15,730
7,160
1,034
5,541

343,620
72,190
68,897
2,702

564
28

271,429
238,416

18,697
271

9,4.33

4,612

.3,853
10,998

125,328

69,578

703,663

51,389

Adjust-
ment
hank,
1981

115
159
340

.1,347

335

335
107
204

24
625

6
619
223
384
100
284

12

148
148

2,312
486

5
480
476

4
929
775

41

' 6
1
2

4
26
41
46
28

2,238
3

361

4,325

1,106

950
47

6
50
10
3

40
2,826
1,021

975
35
11

' V.805
1,576

222
7

" 18

52

4,001

324

1. Includes securities puich;iscd under agreements io icsell.
2. Other than financial institutions and brokers and dealcis
3. Includes federal funds piuchiised arid securities sold under agreement lo re-

purchase; for information on these liabilities at banks with assets of $1 billion 01
more on Dec, 31, 1977, see table 1.13.

4. Not ;i measure ol equity capital lo
othei analytic uses.

use in capital adequacy analysis or foi



A20 Domestic Financial Statistics U February 1982

1.28 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities
Millions of dollars, Wednesday figures

Account

1 Cash items in process ot collection
2 Demand deposits due Irom banks in the United

States
3 All other cash and due from depository institutions, .

4 Total loans and securi t ies1

Securities
5 U.S. Treasuiy securities2

6 Trading account2

7 Investment account, by matuiity . . .
8 One year or less
9 Over one through five yeais

10 Over five years
11 Other securities2

12 Trading account2

13 Investment account
14 U.S. government agencies
15 States and political subdivision, by matuiity . ..
16 One year or less
17 Over one year
18 Other bonds, corporate stocks and securities, ., .

Loans
19 Fcdeial funds sold1

20 To commercial banks
21 To nonbank brokers and dealers in securities . . . .
22 To others
23 Other loans, gross, , .
24 Commercial and industrial

26 All other
27 U.S. addressees
28 Non-U S. addressees
29 Real estate
30 To individuals tor personal expenditures

To financial institutions
31 Commercial banks in the United States
32 Banks in foreign countries
33 Sales finance, personal finance companies, e tc . . .
34 Other financial institutions
35 To nonbank brokers and dealers in securities ,
36 To others tor purchasing and carrying securities^ ,
37 To finance agricultural production
38 All other

40 Loan loss reserve
41 Olhcr loans, net
42 Lease financing receivables
43 All other assetsV . . .

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, partnerships, and coipoiations
48 States ami political subdivisions
49 U.S. governinent
50 Commcieial banks in the L'nited States
51 Banks in foreign countries
52 Foreign governments and otticial institutions. .
53 Certified antl ofticers" checks
54 Time and savings deposits
55 Savings
56 Individuals and nonprofit organizations . . . .
57 Partnerships and corporations operated tor

profit
58 Domestic governmental units . . .
59 All other
60 Time
61 Individuals, partnerships, and corporations . . .
62 States and political subdivisions
63 U.S. government
64 Commercial hanks in the United States , . .
65 Foreign governments, otticial institutions, and

hanks
Liabilities tor borrowed money

66 Borrowings from Federal Reserve Banks . . .
67 Treasury tax-and-loan notes
68 All other liabilities for borrowed money'1

69 Other liabilities and suboidinated notes and
debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)7. ..

Dec, 2

17,378

1,641
8,566

137,739

7,321
1,240
5,402

679

14,8ir>'
2,360

11,646
1.983
9,66.1

810

8.461
3.452
4,011

99X
110.592
55,670

54^217
51,9.16
2,2X0

17,411
I0.X84

2.258
4,754
4,352
4,49,5
4,904

595
317

4,953
1 340
2 112

107J40
2,254

45,660

213,238

51,959
318

14 9X11
598
152

5,391
7,549

714
4,257

66,995
9,278
8.905

256
114

1
57,717
49,862

2,141
18

.1.303

2,393

200
1.338

41,705

32,097

196,295

16.943

Dec . 9

14.053

1.337
9,364

133,801

" 7,(101'
1,225
5,145

631

14,739
2 360

11,57,1
1,907
9,666

806

7,796
2,943
.1.565
1,288

107.741
55,126

1 408
53.718
51,862

1,856
17,362
10,950

2,11.1
3.735
4.249
4.602
4.329

597
322

4.355
1 148
2.127

104,266
2,251

42,457

203,263

45,717
111

29,751
424
379

4,044
6,626
1,334
2,883

67.033
9.263
8.X96

259
105

1
57,771
49,753

2.135
18

.1.460

2.404

2,145
229

41,551

29.47.1

186,148

17.115

19X1

Dec. 16

16,463

1,356
9,66(1

136,911

7,(154
1,218
5,236

601

14,786
2,354

11,598
1 913
9,665

835

9,944
4,861
3,591
1,492

108,609
55,086

1411
5.i!b75
51,964

1,711
17,561
11,012

2.157
4,256
4,179
4,562
4,640

616
325

4,213
1 164
2!'ll8

105.126
2.252

42,852

209,495

51 152
265

32,972
5X7
6X0

5,309
6,840
1.011
3,688

67,278
9,346
X.984

255
104

3
57,932
49,810

2,139
21

3,487

2,476

i.xio'
40,981

31,0X8

192,509

16.9X6

Dec. 23

17,836

1,279
10,444

134,866

7.013
1.218
5,194

601

14,862
2,352

11.675
2,020
9,654

834

8,018
3,252
.1,456
1,329

108,417
54,994

1 292
53JO1
52 090

1,611
17,512
11,096

1,995
3.632
3,948
4,612
5.240

612
481

4,295
1 370

1(14^954
2,250

43,354

210,029

53,401
215

35,14.1
494
507

4.X24
6,790

848
4,581

67,310
9,260
8,910

249
99

3
58,(150
49.H48

2,098
25

3,573

2,506

' 2,654'
39.469

30,241

193,076

16,953

Dec. 30/'

17,269

1,361
9,812

135,997

6,907
1,213
5,093

601

14,750
2 351

11,552
1,964
9,589

844

8,215
3,825
3,289
1,101

109,585
56.225

1 265

5.l!446
1,514

17,648
11.150

2,001
3.467
4,323
4.595
5.090

724
277

4,087
1 174
231X6

106,126
2,258

43,264

209,961

52,326
268

14 731
424
500

5,434
6,387

919
3,661

66,460
9,318
8,966

256
94

2
57,142
49.056

2,073
25

3.504

2,4X4

2.856
42,003

29,678

193,323

IA.A.1X

Jan . 6/'

13,66.1

1,237
10,8X2

133,843

6,864
1.198
5,055

611

14.752
2 34X

11,563
1,998
9,565

841

6,8X7
2,252
3,306
1,330

108,829
55,777

1 194
54,582
53,115

1,467
17,667
11,160

2,362
3,845
4,253
4,365
4,271

685
276

4,168
1 366
2J24

105,340
2,302

44,179

206,106

49,434
368

34,184
610
808

4,122
5,934

823
2,5X4

65.224
9,707
9,341

255
109

2
55,517
47,727

1,916
25

3,462

2,387

1.280
954

45.330

26,827

189,049

17,(157

1982

Jan . I.V

14,337

977
8,137

133,127

6,850
1,198
5,046

607

14,637
2,352

11,445
1,956
9,488

84(1

7.670
2.777
3,457
1,435

107 474
55,254

1 284
5.VJ69
52,550

1,419
17,620
11.122

2.033
3,365
4,249
4,4X5
4,272

6X3
464

3,927
1 367
2J.17

103,970
2,308

43,052

201,980

45,911
313

32.191
552
365

3,883
5,602

861
2,164

65,927
9.648
9,277

252
116

3
56.279
4X.506

1,923
40

3.420

2,390

2,317
1,832

41,905

26,956

184,869

17,111

Jan 20/'

13,816

1,310
9,008

13.1,572

" Vi'.x.ii
1.231
4,997

603

14,618
2,303

11,4X0
1,990
9,490

X34

9,441
4.X45
2,967
1,628

106,187
55.46X

1 042
54^426
53,024

1,402
17,662
11,0X4

1,964
3,216
4,349
4,436
3,138

670
459

3.741
1 167
2J37

102.6X3
2,314

41,073

201,094

45,491
282

30,306
522
942

3,8X3
6,046
1,103
2,406

65,693
9,540
9,185

237
114

4
56,153
48,458

1,961
54

3,408

2,272

6110
2,902

42,685

26,648

184,018

17,077

Jan , 27/'

12,932

1,038
7,507

132,79.1

6,815'
1,215
4,998

602

14,710'
2,274

11,598
2,066
9,532

838

8,528
4,047
2,844
1,638

106,311
55,358

1 163
54! 195
52.773

1,422
17,697
11,030

2,147
3,272
4,509
4,340
3,113

666
401

3,778
1 428
2J43

102,74(1
2,318

41.070

197,658

43.191
284

29.724
437
532

3.800
5.412

795
2,207

66,930
9,357
9,005

237
112

3
57,573
49,596
2,121

56
3.508

2,291

1,512
3,021

39,2X4

26,741

180,680

I6.97X

1, Hxcludes trading account securities.
2, Not available due to confidentiality.
3, Includes securities purchased under agreements to resell.
4, Other than financial institutions and brokeis and dealers

5. Includes trading account securities,
6. Includes federal funds purchased and securities sold undci agreements to

repurchase.
7 Not a measure ot equity capital tor use in capital adequacy analysis or tor

other analytic uses



Weekly Reporting Banks A21

1.29 LARGE WEEKLY REPORTING COMMERCIAL ISANKS Balance Sheet Memoranda
Millions of dollars, Wednesday figures

Account

HANKS WIIII ASSL.IS or $751) Mil LION OK
MORI

1 Total loans (gross) and securities ad-
justed'

2 Total loans (gross) adjusted1

3 Demand deposits adjusted' . ,

4 Time deposits in accounts of $1(1(1,ODD or
more

5 Negotiable C'Ds
6 Other time deposits

7 Loans sold outright to afliliates1

8 Commercial and industrial. . . . . .
9 Other

HANKS went Asst-.is oi $1 HIM ION OK
Mom

10 Total loans (gross) ami securities ad-
justed1

11 Total loans (gioss) adjusted1

12 Demand deposits adjusted-^

13 Time deposits in accounts of $10(1,(1(10 or
more

14 Negotiable CDs
15 Other time deposits

16 Loans sold outright to affiliates'
17 Commercial and industrial
18 Other

HANKS IN NLW YOKK CI I Y

19 Total loans (gross) and secutitics ad-
justed1'4

2(1 Total loans (gross) adjusted1

21 Demand deposits adjusted2

22 Time deposits in accounts ol $10(1,0(10 or
more

23 Negotiable CDs
24 Other time deposits

19X1

Dee 2

SK7,170
46K.081)
106,737

IH2 ,(>')?
131,737
50.954

2,786
2.14S

M l

549,761
440,450

9') ,021

173,074
125,285
47,790

2,704
2,080

623

115,4X1
113,343

(1,038

45,341
34,226
11,115

Dec . 9

581,838
463,992
102,745

184,31h
133,340
50,976

2,742
2,095

647

544,394
436,263

95,280

174,618
126,820
47,797

2,661
2,031

63(1

132,220
110,481
27,242

45,324
34.249
11,075

Dec . Hi

586,670
468,838
103,856

185,638
134,933
50,705

2,848
2,196

652

548,994
440,891

%,068

175,953
128,436
47,517

2,775
2,140

635:

133,376
111,535
28,899

45,504
34,577
10,927

Dec 23

584,991
468,302
105,019

1K7.H36
137,021
50,816

2,824
2,175

649

547,144
440,165

97,352

178,099
130,471
47,626

2,747
2,114

613

133,082
111,207
30,234

45,636
34,835
10,8(11

Dec. 30''

587,893
470,988
108,595

l«7,938
137,490
50,448

2,848
2,210

638

549.KM.
442,681
100,605

178,259
I3O,°4O
47,319

2,771
2,150

621

133,630
111,973
29,122

44,768
34,028
10,740

1982

Jan. 6''

590,232
471,613
110,548

182,990
132,238
50,752

2.K88
2,245

643

553,681
444,896
102,572

174,953
127,2411
47,713

2,816
2,189

627

132,719
111,102
30,841

43,005
32,050
10,955

Jim. 131'

586,262
468,918
106,478

184,113
133,022
51,1190

2,906
2,265

641

549,754
442,262
98,511

176,103
128,045
48,059

2,834
2,207

627

131,821
110,334
27,307

43,708
32,765
10,943

Jan. 2(W

583,266
466,422
100,745

183,947
132,654
51,293

2,893
2,251

642

546,703
439,714

93,393

175.965
127,733
48,232

2,819
2,191

628

130,267
108,818
26,849

43,527
32 670
10,857

Jan. 271'

583,499
466,233
98,633

186,945
135,492
51,454

2,863
2,246

616

547,0X6
439,570

91,226

178,873
130,512
48,361

2,789
2,185

604

130,170
108,645
25,928

45,028
34,246
10,782

Adjust-
ment
bank,
1981

1,529
488
972

- 965
1,382

417

3,231
2,271

935

432
25

407

of k> ul feder; ids l lh1. Exclusive
banks.

2. All demand deposits except U.S. government and domestic banks less cash
items in process of collection

3. Loans sold me those sold ouliighl to a bank's own torcign blanches, non-
consolidnled nonbank atliliates ol the bank, the bank's holding company (if not a
hank), ami nonconsolidated nonbank subsidiaries ot the holding company.

4 Includes trading account securities.
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1.291 LARGE WEEKLY REPORTING BRANCHES AND AGENCIES OF FOREIGN BANKS Assets and Liabilities

Millions of dollars, Wednesday figures

1 Cash and due from depository institutions
2 Total loans and seeurities
3 U.S. Treasury securities
4 Other securities
5 Federal funds sold'
6 To commercial banks in U.S
7 To others
8 Other loans, gross
9 Commercial and industrial

10 Bankers acceptances and commercial
paper

11 All other
12 U.S, addressees
13 Non-U.S. addressees
14 To financial institutions
15 Commercial banks in U.S
16 Banks in foreign countries
17 Nonbank financial institutions
18 For purchasing and carrying securities . .
19 All other
20 Other assets (claims on nonrelatcd

parties)
21 Net due from related institutions
22 Total assets

23 Deposits or credit balances2

24 Credit balances
25 Demand deposits
26 Individuals, partnerships, and

corporations
27 Other
28 Total time and savings ,
29 Individuals, partnerships, and

corporations
30 Other
31 Borrowings*
32 Federal funds purchased4

33 From commercial banks m U.S
34 From others
35 Other liabilities for borrowed money . . .
36 To commercial banks in U.S
37 To others
38 Other liabilities to nonrelated parties
39 Net due to related institutions
40 Total liabilities

MLMO
41 Total loans (gross) and securities

adjusted
42 Total loans (gross) adjusted^

1981

Dec. 2

8,046
65,226

1,856
1,045
4,857
4,364

494
57,468
27,906

3,593
24,313
14,205
10,108
20,992
13,358
7,296

339
683

7,886

12,091
9,770

95,133

25,297
348

2,501

873
1,628

22,447

18,312
4,135

34,900
7,856
6,872

984
27,044
22,741
4 303

12,395
22,541
95,133

47,5115
44,6(14

Dec. 9

6,587
52,756

1,965
871

4,082
3,631

450
45,837
21,632

3,586
18,047
13,848
4,199

18,121
13,610
4,171

340
631

5,452

12,128
11,914
83,385

24,358
305

2,490

860
1,630

21,562

18,003
3,559

32,623
6,534
5,729

805
26,089
23,138
2,951

12,172
14,231
83,385

35,514
32.678

Dec. 16

7,285
51,311

1,833
863

4,032
3,615

418
44,583
21,454

3,798
17,656
14,075
3,581

17,469
13,334
3,796

339
637

5,023

12,134
11,872
82,603

24,486
372

2,415

886
1,530

21,698

18,082
3,616

31,864
6,603
5,746

857
25,260
22,743
2,517

12,090
14,163
82,603

34,363
31,666

Dec. 23

6,772
50 757

2,223
828

4,844
4,474

370
42,861
20,369

3,606
16,763
13,683
3,080

17,462
13,613
3,506

343
629

4,40(1

12,268
12,124
81,920

25,085
337

2,628

883
1,745

22,120

18,450
3,670

31,351
5,923
4,922
1,001

25,428
22,756

2 672
12,331
13,153
81,920

32,669
29,618

Dec. 30''

6,545
51,178
2,196

801
5,070
4,442

628
43,111
20,463

3,791
16,672
13,971
2,701

17,504
13,683
3,452

370
687

4,456

12,202
12,639
82,564

25,292
320

2,379

895
1,484

22,593

18,866
3,727

31,573
5,666
4,568
1,097

25,907
23,242
2,665

12,306
13,393
82,564

33,054
30,056

1982

Jan. 6''

6,421
50,150
2,209

800
5,282
4,926

355
41,860
20,291

3,835
16,456
13,902
2,554

16,740
12,991
3,356

394
456

4,372

11,858
12,903
81,332

24,061
356

2,459

938
1,521

21,246

17,936
3,310

33,068
8,169
7,410

759
24,899
22,428

2 470
11,921
12,282
81,332

32,233
29,224

Jan. 13''

6,591
50,055
2,445

826
4,791
4,554

236
41,993
20,108

3,644
16,464
13,886
2,578

16,949
13,230
3,314

404
492

4,444

12,266
12,660
81,572

23,554
117

2,098

774
1,324

21,139

17,926
3,213

32,779
7,659
6,777

882
25,119
22,596

2 524
12,472
12,767
81,572

32,270
28,999

Jan. 20''

6,402
48,682

2,435
811

4,205
4,014

191
41,231
19,488

3,591
15,898
13,395
2,503

16,939
13,089
3 443

406
371

4,432

12,064
13,183
80,331

22,940
326

1,943

767
1,176

20,671

17,452
3,218

33,041
8,176
7,250

926
24,865
22,395
2 470

12,216
12,134
80,331

31 579
28,333

Jan. 27''

6,327
49,443

2,387
816

5,044
4,758

286
41,196
19,716

3,453
16,263
13,645
2,617

16,832
13,114
3,322

396
332

4,316

12,074
12,917
80,760

23,135
292

1,972

804
1,168

20,871

17,744
3,127

32,231
7,167
6,265

902
25,064
22,553
2 511

12,237
13,158
80,760

31,570
28,368

1. Includes securities purchased under agreements to resell.
2. Balances due to other than directly related institutions.
3. Borrowings from other than directly related institutions.
4. Includes securities sold under agreements to repurchase.
5. F.xcludes loans and federal funds transactions with commercial banks in U.S.

No'u: Beginning in the week ending Dec. l), 1981, shifts of assets and liabilitie
to international banking facilities (IBFs) reduced the amounts repoitcd in sonii
items, especially in loans to foreigners and to a lesser extent in time deposits. Basei
on preliminary reports, the large weekly rcpoiiing branches and agencies shiltei
$22.2billionofassetstotheirIBFsinthesixweeksendingJan. 13, 1982. Domestic
offices net positions with IBFs are now included in net due from or net due t
related institutions. More detail will be available later.
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1.30 LARGE WEEKLY REPORTING COMMERCIAL BANKS Domestic Classified Commercial and Industrial Loans
Millions of dollars

Industry classification

1 Durable goods manufacturing, . ..

2 Nondurable goods manufacturing
3 Food, liquor, and tobacco

4 Textiles, apparel, and leather..
5 Petroleum refining
6 Chemicals and rubber
7 Other nondurable goods

8 Mining (including crude petro-
leum and natural gas)

9 Trade
10 Commodity dealers
11 Other wholesale
12 Retail

13 Transportation, communication,
and other public utilities . . . .

14 Transportation
15 Communication
16 Other public utilities

17 Construction
18 Services
19 All other2

20 Total domestic loans

21 Mt.MO: Term loans (original ma-
turity more than 1 year) in-
cluded in domestic loans . . . .

Outstanding

1981

Sept. 30

26,111

23,400
4,431

5,076
3,955
5,749
4,189

21,283

27,004
1,657

12,634
12,713

21,866
8,465
3,534
9,866

7,248
25,340
15,818

168,069

86,137

Oct 28

25,910

22,060
4,310

4,859
3,722
5,056
4,113

21,729

27,486
1,666

12,636
13,184

21,723
8,416
3,573
9,734

7,164
25,426
15,962

167,460

84,630

Nov. 25

25,570

22,190
4,282

4,652
4,769
4,624
3,863

22,940

28,180
1,901

12,791
13,488

22,025
8,288
3,701

10,037

7,138
25,593
16,1198

169,735

83,834

Dec. 30

26,864

21,713
4,190

4,166
4,821
4,341
4,195

24,364

28,005
2,292

12,919
12,795

23,184
8,619
3,954

10,611

7.193
26,482
17,070

174,876

85,086

1982

Jan. 27''

27,113

21,589
4,148

4,162
4,574
4,487
4,217

24,551

28,106
2,297

13,230
12,579

23.416
8,738
4,029

10,648

7,065
26,649
17.274

175,764

85,148

Net

1981

0 3

837

2,782
26

156
543

1,700
356

3,088

897
158
546
193

1,042
269

7
780

264
794
Ml

10,345

2,734

04

754

1,688
-241

-910
866

- 1.408
6

3,082

1,001
634
285

82

1,318
154
419
745

54
1,143
1,252

6,807

1,050

change during

1981

Nov.

339

130
- 2 9

-208
1,048
-431

250

1,211

694
235
155
304

302
128
128
303

- 2 6
167
136

2,275

-796

Dec.

1,294

-477
- 9 2

-485
52

- 283
332

1,424

- 175
39(1
128

-693

1,158
331
253
574

55
890
972

5,142

1,253

1982

Jan.''

232

-134
- 4 4

- 5
-247

144
18

186

15
5

291
-261

208
98
75
36

173
63

- 5

411

-108

Adjust-
ment
bank'

17

11
2

2

2
4

65

20
45

24
22

i
45

104
209

476

169

1. Adjustment bank amounts represent accumulated adjustments uiiginally made
to offset the cumulative effects ot mergers. These adjustment amounts should he
added to outstanding data for any date in the year to establish comparability with
any date in the subsequent year. Changes shown have been adjusted tor these
amounts.

2. Includes commercial and industrial loans at a few banks with assets of $1
billion or more that do not classify their loans,

Noil:, New series. The 134 large weekly reporting commercial banks with do-
mestic assets of $1 billion or more as of Dec. 31, 1977, are included in this series.
The revised series is on a last-Wednesday-of-the-month basis. Partly estimated
historical data arc available from the Hanking Section, Division of Research and
Statistics, Board of Governors of the Federal Reserve System, Washington, D.C,
20551.
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1.31 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations1

Billions of dollars, estimated daily-average balances

Type of holder

1 All holders—Individuals, partnerships, and

3 Nonfinancial business

6 Other

7 All holders—Individuals, partnerships, and
corporations

8 Financial business ,

12 Other

Commercial banks

1977
Dec.

274.4

25 (1
142.9
91.0
2.5

12.9

1978
Dec.

294.6

27 8
152.7
97.4

2.7
14.1

19792

Dec.

302.2

27 1
157.7
99.2

3.1
15.1

1980

Mar.

288.4

28 4
144.9
97.6

3.1
14.4

June

288.6

27.7
145.3
97.9

3.3
14.4

Sept.

302.0

29.6
151,9
101.8

3.2
15.5

Dec.

315.5

29 8
162.3
102.4

3.3
17.2

1981

Mar.1

280.8

10 8
144.3
86.7

3.4
15.6

June4

I

Sept.

277.5

28 2
148.6
82.1
3.1

15.5

Weekly reporting b;mks

1977
Dec.

139.1

18.5
76.3
34.6
2.4
7.4

1978
Dec.

147.0

19.8
79.0
38.2

2.5
7.5

1979'
Dec.

139.3

211.1
74.1
34.3
3.0
7.8

1980

Mar.

133.6

20.1
69.1
34.2

3.0
7.2

June

133.9

20.2
69.2
33.9

3.1
7.5

Sept.

140.6

21.2
72.4
36,0
3.1
7.9

Dec.

147.4

21.8
78.3
35,6
1 1
8.6

1981

Mar.1

133.2

21.9
69.8
30.6
32
7.7

June4

n,a.

\

Sept.

131.3

20.7
71.2
28.7
2.9
7.9

1. Figures include cash items in process of collection. Estimates of gross deposits
are based on reports supplied by a sample of commercial banks. Types of depositors
in each category are described in the June 1971 BUI.I.LTIN, p. 466.

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

3. Demand deposit ownership data for March 1981 are subject to greater than
normal errors reflecting unusual reporting difficulties associated with funds shifted
to NOW accounts authorized at year-end 1980. For the household category, the
$15.7 billion decline in demand deposits at all commercial banks between December
1980 and March 1981 has an estimated standard error of $4 8 billion.

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

5, After the end of 1978 the large weekly reporting bank panel was changed to
170 large commercial banks, each of which had total assets in domestic offices
exceeding $750 million as of Dec. 31, 1977, Sec "Announcements," p. 408 in the
May 1978 BULI.BTIN. Beginning in March 1979, demand deposit ownership esti-
mates for these large banks arc constructed quarterly on the basis of 97 sample
banks and are not comparable with earlier data. The following estimates in billions
of dollars for December 1978 have been constructed for the new large-bank panel;
financial business, 18.2; nonfinancial business, 67.2; consumer, 32.8; foreign, 2.5;
other, 6.8.
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1.32 COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING
Millions of dollars, end of period

Instrument

1 All issuers

Financial companies2

Dealer-placed paper^
2 Total
3 Hank-related

Directly placed paper*1

4 Total
5 Bank-related
6 Nonfinancial companies''

7 Total

Holder
8 Accepting banks
9 Own bills

1(1 Bills bought
Federal Reserve Hanks

11 Own account
12 Foreign correspondents
13 Others

BOMS
14 Imports into United States
15 Exports from United States
16 All other

1977
Dec.

1978
Dec,

1979'
Dec.

1981!
Dec.

1981

June July Aug. Sept. Oct. Nov. Dec.

Commercial paper (seasonally adjusted)

(,5,1151

8,7%
2,132

40,574
7,102

15,681

83,438

12,181
3,521

51,647
12,314
19,610

112,087

17,161
2,874

64,748
17,598
30,178

123,597

19,236
3,561

67,888
22,382
36,473

145,737

25,933
4,750

74,952
24,107
44,852

151,013

26,006
5,267

79,571
26,104
45,436

157,121

27 811
6,037

80,769
25,153
48,539

165,379

30,213
6,161

8.1,311
26,426
51,855

164,026

28,909
5,626

83,05.1
25,397
52,064

164,349

28,745
5.725

82,290
26,224
53,314

164,036

28,613
6,036

81,702
26,901
53,721

Hankers dollar acceptances (not seasouiilly adjusted)

25,450

10,434
8,915
1,519

954
362

13.7(10

6,378
5,863

13,209

33,700

8,579
7 653

927

1
664

24,456

8,574
7.586

17,540

45,321

9,865
8,327
1,538

704
1,382

33,370

10,270
9,640

25,411

54,744

10,564
8,963
1,601

776
1,791

41,614

11.776
12.712
30.257

63,427

11,595
10,2(17

1,389

0
1,272

50,560

12,996
13,388
37,043

63,721

10,505
9,437
1,068

453
1,45')

51,303

13,059
13,296
37,365

64,577

9,959
9,214

745

0
1,451

53,167

13,313
13,774
37,490

65,048

10,022
9.040

982

0
1.243

53,78.1

1.1,992'
13,514
37,542

66,072

10,511
9,522

989

0
1,428

54,133

14,699'
13,981
37,391

68,749

11,253
10,268

985

0
1,408

56,089

14,851
14,936
38,962

n a.

1. A change in reporting instructions results in offsetting shifts in the dealer-
placcd and directly pluced financial company paper in October 1979.

2. Institutions engaged primarily in activities such as, but not limited to, com-
mercial, sayings, and mortgage banking; sales, personal, and mortgage financing;
factoring, finance leasing, and other business lending; insurance underwriting; and
other investment activities.

3. Includes all fmani
4. As reported by fi

tors.
5. Includes public ut

inunicalions, construe
transportation, and

ial company paper sold by dealers in the open market.
lancial companies that place their paper directly with inves-

ities and firms engaged primaiily in such activities as com-
ion, manufacturing, mining, wholesale and retail trade,
vices
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1.33 PRIME RATE CHARGED BY BANKS on Short-Terrn Business Loans
Percent per annum

Effective elate

1981—May 19
22

June 3
July 8
Sept. 15

22
Oct. 5

13

Rate

20.00
20.50
20.00
20.50
20.00
19.50
19.(10
18.0(1

Effective Date

1981—Nov. 3
9

17
20 .
24

Dec. 1

1982—Fell. 2

Rate

17.50
17.00
16.50-
17.00
16.50
16.00
15.75

16.50

Month

1980—Oct
Nov
Dec

1981—Jan
Feb
Mar
Apr
May
June

Average
rate

13.79
16.06
20.35

20.16
19,43
18.05
17.15
19.61
20.03

Month

19H1—July
Aug
Sept
Oct
Nov
Dec

19S2—Jan

Average
rate

20.39
20.50
20.08
18.45
16.84
15.75

15.75

1.34 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, November 2-7, 1981

Item

SIIORT-TRRM COMMERCIAL AND
INDUSTRIAL LOANS

1 Amount of loans (thousands of dollars)
2 Number of loans
3 Weighted-average maturity (months)
4 Weighted-average interest rate (percent per annum) .
5 Interquartile range1 . ,

Percentage of amount of loans
6 With floating rate
7 Made under commitment
8 With no stated maturity

LONG-TLRM COMMLKCIAI. AND
INDUSTRIAL LOANS

9 Amount of loans (thousands of dollars)
10 Number of loans
11 Weighted-average maturity (months)
12 Weighted-average interest rate (percent per annum)
13 Interquartile range1 , .

Percentage of amount of loans
14 With floating rate
15 Made under commitment

CONSiRtici ION AND
LAND DLVLLOI'MLNI LOANS

16 Amount of loans (thousands of dollars)
17 Number of loans
18 Weighted-average maturity (months)
19 Weighted-average interest rate (percent per annum) .
20 Interquartile range1

Percentage of amount of loans
21 With floating rate
22 Secured by real estate
23 Made under commitment
24 With no stated maturity

Type of construction
25 1-to 4-family
26 Multilamily
27 Nonresidential

LOANS IO FAUMLUS

28 Amount of loans (thousands of dollars)
29 Number of loans
30 Weighted-average maturity (months)
31 Weighted-average interest rate (percent per annum) .
32 Interquartile range1

By purpose of loan
33 Feeder livestock
34 Other livestock
35 Other current operating expenses
36 Farm machinery and equipment
37 Other

All
sizes

$25,466,901
161,627

1.6
17.23

16.14-18.06

35.5
48.1
15.9

$2,438,209
27.160

37.6
18.94

17.50-19.56

56.3
54.1

$1,420 394
23,437

9.9
19.46

18.54-20.75

55 3
82.4
38.5
10.2

45.8
10

49.2

All
sizes

$1,260,648
64,345

5.8
18.76

17 72- 19.56

18.50
18.66
18.88
18.11
18.87

1-24

$853,739
115,558

3.0
19.95

18.25-21.55

27.9
31.3
10.1

$155,847
12,668

7.6
19.86

19.00-21.00

17.6
95 9
16.4
3.6

79.6
1.2

19.1

1-9

$156,504
41,247

5.8
18.52

17.72-19.44

18.56
18.23
18.67
18.00
18.68

Size of loan (in thousands of dollars)

25^(9

$639,132
20,039

2.8
19.19

18 25-20.85

48.2
35.9
15 3

$317,491
23,639

29.4
19.6(1

18.00-20.5(1

48.0
36.3

$192,683
5,497

9.9
19.6(1

18.77-19.90

21.2
98.5
11.6
2.3

55.2
1.6

43.2

10-24

$179,965
12,442

7.3
18.79

17.72- 19.54

18.19
19.50
19.04
17.94
19.13

50-99

$579,473
8,992

3.9
19.65

18.27-21.15

56,5
35,8
17.1

$187,702
2,616

5.7
20.43

18.50-21.74

45.2
98.9
16.8
4.3

63.4
2.8

33.8

25^*9

$197,569
5,909

5.5
18.59

17.72-19.36

18.35
18.77
18.74
17.98
19.31

100-499

$2,158,438
12,122

3.4
19.13

18.25-20.22

57.0
45.9
19.9

$688,950
2,811

34.0
21.22

18.00-20.50

33.1
27.2

$425,106
2,406

11.5
20.03

19.56-20.82

48.5
78,9
28,2
4.3

57.3
3.7

39.0

50-99

$162,025
2,448

5.7
18.40

17.72-19.06

18.41
18.05
18.47

*
18.28

500-999

$814,291
1,275

3.0
18.64

17.50-19.65

72.1
71.9
35.2

$205,534
319

37.1
18.52

17.50-19.75

85.6
69.5

1,000
and over

$20,421,829
3,641

1.2
16.73

15.99-17.30

31.1
48.8
15.0

$1,226,234
391

41.8
17.55

16.72-18.90

66.6
71.2

$459,056
250
11.1

18.34
17.12-19.90

100-249

$301,038
1,919

5.6
19.04

18.10-20.12

18.14
*

19.20
*

19.03

92.8
67,5
75.6
23.7

12.6
9.8

77.7

250
and over

$263,546
380
4.9

18.93
18.00-20.15

19.10
*

19.11
*

18.63

1. interest rate range that covers the middle 50 percent of the total dollar amount
of loans made.

2. Fewer than H) sample loans.

No'M . For more detail, see the Board's E.2(111) statistical release.
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1.35 INTEREST RATES Money and Capital Markets
Averages, pciccnt per annum; weekly and monthly figures are averages ol business day data unless otheiwise noted,

iiisiruuicui

MONTY MAKKI-I K A I I . S

1 Federal funds1 2

Commercial paper1 '4

2 1-month
3 3-month
4 6-month

Finance paper, directly placed1 '4

5 1-month
6 3-month
7 6-month

Bankers acceptances1 '5

8 3-month
9 6-month

Certificates of deposit, secondary market''1

10 1-month
11 3-month
12 6-month
13 Eurodollar depor t s , 3-month2

U.S. Treasury bills4

Secondary market7

14 3-month
15 6-month

Auction average8

17 3-month
18 6-month
19 1-year

CAITIAL MARKI I H A I J S

U.S. Treasury notes and bonds''
Constant maturities10

20 I-year
21 2-ycar
22 2-'/2-ycar11

23 3-ycar
24 5-year
25 7-ycar
26 10-ycar
27 20-year
28 30-year

Composite12

29 Over 10 years (long-term)

State and local notes and bonds
Moody's scries11

30 Aaa
31 Baa
32 Bond Buyer series1'1

Corporate bonds
Seasoned issues*s

33 All industries
14 Aaa
35 Aa
36 A
37 Baa

Ana utility bonds16

3S New issue
39 Recently offered issues

MhMo: Dividend/price ratio17

40 Preferred stocks
41 Common stocks

1979

11.19

10.86
10.97
10.91

HUH
10 47
10 25

11.(14
n.a.

11.0.!
11.22
11.44
11.96

10.07
10.06
9 75

10.041
10 017
9.817

10 67
10.12

" 9 . 7 1
9 52
9.48
0.44
9 33
9.2')

8.74

5.92
6.73
6.52

10.12
9,63
9 94

10 211
10.69

10.03
10.(12

9.07
5.46

1980

13.36

12.76
12 66
12.29

12.44
11.49
II.2H

12.78
n.a

12.91
13.07
12.99
14.00

11.4.3
11.37
10. K9

11.506
11.374
10.748

12.05
11.77

' Yl'.S.V
11,48
11.43
11.46
11.39
11.30

10.81

7.85
9.01
R 59

12 75
11.94
12,50
12.89
13.67

12.74
12.70

10.57
5.25

1981

16.38

15.69
15.32
14.76

15.30
14.08
13.73

15.32
14.66

15.91
15.91
15.77
16.79

14,03
13,80
13 14

14.077
13.R1I
1.3,159

14.78
14 56

14.44
14.24
14.06
13 91
13.72
13.44

12.87

10.4.1
11.76
11,33

15.06
14,17
14.75
15.29
16.04

15.56
15.56

n.a.
11 a

Oct.

15 08

14.80
14.85
14.72

14.63
14.04
13 96

14.78
14.62

14,97
15.39
15 71
16.34

13.54
1.3.82
13.62

13,873
14.013
14.580

15.38
15.54

15.51)'
15.41
15.33
15.15
15.1.3
14.68

14.13

12 05
13.34
12.83

16.20
15,40
15 82
16.47
17.11

16.94
17.24

13.09
5.65

1981

Nov.

13.31

12.35
12.16
11.96

12.13
11 80
11.72

12.00
11.84

12.45
12.48
12.65
13.33

10.86
11.30
11.20

11,269
11.530
14.077

12.41
12.88

"l3.il '
13.38
13.42
13.39
13.56
1.3,35

12.68

10.98
12.69
11.89

15.35
14 22
14.97
15 82
16.39

15.56
15.49

12.76
5.54

Dec.

12.37

12.16
12.12
12.14

11 89
11.31
11.24

12.13
12,27

12.27
12.49
13.07
13.24

10.85
11.52
11.57

10.926
11.471
11.504

12.85
13.29

"|3.66
13.60
13.62
13.72
1.3.73
13,45

12 88

11.70
13.30
12 91'

15.38
14,2.3
15,00
15.75
16.55

15.20
15.18

12.83
5.57

1982

Jan.

13.22

12.90
13.09
13.35

12.67
12,56
12.56

13.06
13.31

13.03
13.51
14.25
14.29

12.28
12,8.3
12.77

12.412
12.930
1.3.143

14.32
14.57

14,64
14,65
14,67
14.59
14.57
14 22

13.73

12.30
13 95
13.28

16 05
15.18
15.75
16.19
17.10

15.68
15.88

13.19
5 95

Jan. 1

12 54

12.59
12,66
12.78

12.22
12.00
11.82

12.63
12.90

12.64
13.03
13 80
13.14

11.35
12.25
12 23

11.690
12.448
12.501

13.68
13.88
14.00
14.09
14 04
14 04
14.07
14 II
13 78

1.3.26

11.95
14,00
13.30

15.69
14.50
15,18
16.00
16.86

V5.65'

13.30
5,65

Jan, 8

12,98

12,47
12 55
12.81

12,20
12,17
12,07

12.43
12,85

12.57
12.91
13.72
13.55

11,59
12,37
12 34

11.658
12.282

13.80
14,12

14.12
14.46
14,54
14.47
14,53
14,15

13,65

12.00
14.00
13.36

15 86
14.81
15.59
16.07
16.95

16.04

13,22
5 80

, week en

Jan. 15

12.42

12.53
12.75
13.18

12.27
12.33
12.42

12.«5
1.3.29

12.67
13.22
14.21
13.85

12.07
12.85
12.84

12.121
12.806

14.39
14.67
14 75
14.73
14.79
14.84
14.76
14.74
14.38

13.89

12.50
14.00
13 44

16.07
15 29
15.70
16.16
17.12

16.12

1.3.16
6 02

line

Jan. 22

12.96

12.98
13.24
1.3.56

12,76
12.64
12.66

13.29
1.3.52

13 08
13 66
14.48
14.23

12.66
1.1.13
13.11

12.505
13.102

14.72
14.93

14.92
14.81
14.80
14.73
14.62
14.28

1.3.81

12.50
14.00
13 16

16.16
15.36
15.87
16.25
17.14

16.00

13.26
5 99

Jan. 29

1.1.98

13.64
1.3.83
13.87

13.4.3
13.11
13.11

1.3.68
13.57

13 80
14.24
14.58
15.10

12.79
12.96
12.78

13.364
13.5.30
13.143

14.37
14.55
14.55
14.57
14.52
14.48
14.42
14.37
14.09

13 57

12.20
1.1.80
11.15

16.14
15.27
15.84
16.27
17.17

15.68
15 59

11.1.1
5.98

1. Weekly and monthly figures aie aveiuges of atl calendai days, where the late
for a weekend or holiday is taken to be the rate prevailing on the preceding business
day. The daily rate is the aveiagc of the rates on a given day weighted by the
volume of transactions at these rates.

2. Weekly figures are statement week aveiages- that is, aveiages tor the week
ending Wednesday.

3. Unweighted average ol ottering rates quoted by at least five dealets (in the
case of commercial paper), or finance companies (in the case ot finance paper).
Before November 1979, maturities for data shown arc 30-59 days, MO 119 days,
and 120-179 days for commercial paper; and 30 59 days, 90-119 days, and 150
179 days for finance paper.

4. Yields are quoted on a hank-discount basis, iather than an investment yield
basis (which would give a higher figure).

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

fi. Unweighted average of ottered rates quoted by at least live dealers eaily in
the day,

7. Unweighted average of closing bid rates quoted by at least five dealeis
8. Rates are recorded in the week in which bills are issued.
9. Yields are based on closing bid prices quoted by at least five dealers.
10 Yields adjusted to eonstant maturities by the U.S. Treasury. That is, yields

arc read from a yield euive at fixed matuiities, Based on only recently issued,
actively traded securities

11. Kach weekly figure is calculated on a biweekly basis and is the average ot
live business days ending on the Monday following the calendar week The biweekly
late is used to determine the maximum interest rate payable in the following two-
week period on small savei certificates. (Sec table 1.16.)

12. Unweighted averages of yields (to maturity or call) loi all outstanding notes
and bonds neither due nor callable in less than 10 years, including seveial veiy low
yielding "flower" bonds.

13. General obligations only, based on figures for Thursday, from Moody's
Investors Seiviee.

14. General obligations only, with 20 years to matiuity, issued by 20 state and
local governmental units ot mixed quality. Based on figures tor Thursday

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

16. Compilation ot the Federal Reseivc. Issues included are long-lemi (20 yeais
or more). New-issue yields arc based on quotations on date of offering; those on
recently ottered issues (included only for fust 4 weeks aftei termination of under-
writer price restrictions), on Friday closc-ot-biisiness qi

17. Standard and Poors eorpr
of ten issues: tour public utilities, tout

Pi eft
idustnals, 0111p

portation. Common stock ratios on the 500 stocks in tr

:k ratio based on a sample
lutancial, and one trans-

ic price index.
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1.36 STOCK MARKET Selected Statistics

Indi "it

Common slock prkes
1 New York Stock Exchange

(Dec. 31, 1965 = 50)
2 Industrial
3 Transportation
4 Utility
5 Finance
6 Standard & Poor's Corporation (1941-43 - 10)'
7 American Stock Exchange

(Aug. 31, 1973 =• 100)

Volume of trading
{thousands of shares)

8 New York Stock Exchange
9 American Stock hxchange

10 Regulated margin credit at
brokers—dealers2

11 Margin stock1

12 Convertible bonds
13 Subscription issues

Free credit balances at brokers*
14 Margin-account
15 Cash-account

16 Total

By equity class (in percent)''
17 Under 40
18 40-49
19 50-59
20 60-69
21 70-79
22 KO or more

23 Total balances (millions of dollars)'1

Distribution by et/uity M<tln,\
(percent)

24 Net credit status
Debt status, equity ot

25 60 percent or more
26 Less than 60 percent

27 Margin stocks
28 Convertible bonds
29 Short sales

1979

55.67
61 82
45.20
36.46
58.65

107.94

186.56

32,233
4,182

11,619

11,450
167

2

1,105
4,060

100.0

16 0
29.0
27(1
14 0
8 0
7 0

1980

AX 06
78 64
60.52
37.35
64.28

118.71

300.94

44,867
6,377

14,721

14,500
219

2

2 105
6,070

10(1.0

14.0
3(1 0
25.0
14.0
9.0
8.0

1981

74.02
85 44
72 61
38.90
73.52

128.05

34.3.50

47,237
5,346

June

Price

76X0
88 63
76.71
39.23
79.79

132.28

369.64

50,517
6,096

July Aug,

tnd trading (average

74.98
86 64
74.42
38.90
74 97

129.13

.364.33

43,930
4,374

75.24
86 72
73 27
40.22
73.76

129.63

364.60

44,489
5,137

Customer financing (end-ot-periot ba

14,321

14,060
259

2

3,515
7,150

15,126

14,870
254

2

2 350
6,650

Margm-ucunuu deb

100.0

37.0
21.0
20.0
10.0
6 0
6.0

Spcci;

16,1511

44 2

47.0
8.8

Mar 1

71
51
71

21,690

47 8

44.4
7,7

, 1968

25,870

58.0

31 0
11 0

Marg i

June 8,

80
60
80

100.0

25,0
29.0
21.0
11.0
7.0
7.0

misccllan

23,700

53.2

38.4
8 4

15,134

14,870
263

1

2,670
6,470

14,545

14,270
274

1

2,645
6,640

1981

Sept. Oct.

<>i daily figures)

68.37
78 07
63.67
38.17
69.38

118.27

313.60

46,042
5,556

69 40
78 94
65.65
38.87
72.58
19.84

308.81

46,2.33

inces, in milli

13,973

1.3,710
263

2,940
6,555

4,2.33

Nov. Dec.

71.49
80.86
67.68
40.73
76.47

122.92

321.01

50,791
5,257

71 81
81 70
68.27
40.22
74.74

123.79

321.84

43,596
4,992

>ns ot dollars)

3,866

3,600
26.3

3

2,990
6,100

at brokers (percentage distribution, end

100.0

25.(1
29.0
22.0
11.0
7.0
6.0

100.0

38.5
24.0
15.0
10,0
6.0
6.0

eous-account ba

24,460

53 8

37.9
8.3

aiice

24,760

53 5

37.0
9.5

requirements (percent of mark

968 May 6, 1970

65
50
65

D

100.0

47.0
22.0
13.0
8.0
5.0
5.0

s at brokers (i

25,234

55.0

33.0
12.0

et value and t

ee. 6, 1971

55
50
55

100.0

32.0
28.0
18.0
10.0
6.0
6.0

14,044

13,780
261

3

3,290
6,865

14,321

14,060
259

2

3,515
7,150

it period)

100.1)

30.0
25.0
21.0
11.0
6.0
7.0

100.0

37.0
21.0
20.(1
10 0
6.0
6.0

id of period)

4,962

55.0

35.0
10.0

fectivt

Nov

25,409

57.0

33.0
10.0

25,870

58.0

31.0
11.0

date)7

24, 1972

65
50
65

Jan.

1982

Jan.

67.91
76 85
62.04
39.30
70.99

117.41

296.49

48,723
4,497

n a.

t
n.a.

1

1t

f
1n.a.

1

3, 1974

50
50
50

1. Effective July l'J76, includes a new financial group, hanks mid insurance
companies. With this change the index includes 400 industrial stocks (tormcrly
425), 20 transportation (formerly 15 rail), 40 public utility (lormerly 60), and 40
financial.

2. Margin credit includes all credit extended to purchase oi carry stocks or related
equity instruments and secured at least in part by stock. Credit extended is end-
of-month data for member tirms ot the New Yoik Stock lixchange.

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

3. A distribution of this total by equity class is shown on lines 17 22.
4. Free credit balances are in accounts with no unfulfilled eovnmhments to ihc

brokers and arc subject to withdrawal hy customers on demand.

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

6. Balances that may be used by customers as the margin deposit required for
additional purchases. Balances may arise as transfers based tin loan values of other

customer's margin account or deposits (if cash (usually sales pro-collateral in the
cceds) occur.

7. Regulations Ci, T, and U ot the Federal Reserve Hoard of Governors, pie-
scribccl in accordance with the Securities hxehangc Act of 1934, limit the amount
of credit to purchase and carry margin stocks tfiat may he extended on securities
as collateral by prescribing a maximum loan value, which is a specified percentage
of the market value ot the collateral at the time the credit is extended. Margin
requirements arc the difference between the market value |)0i) percent) and the
maximum loan value. The term "margin slocks" is defined in the corresponding
regulation.
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.37 SELECTED FINANCIAL INSTITUTIONS Selected Assets and Liabilities

Millions of dollars, end of period

A

1 Assets

2 Mortgages
3 Cash and investment securities1

4 Other

5 Liabilities mill net worth

6 Savings capital
7 Borrowed money
8 HILHH
y Other

10 Loans in process
I I Other

12 Net worth2

13 Mi.MO: Mortgage loan com-
mitments outstanding1

14 Assets

Loans
15 Mortgage
16 Other

Securities
17 U.S. government''
18 State and local government
19 Corporate and other'1

2(1 Cash
21 Other assets

22 Liabilities ..

23 Deposits

24 Regular
25 Ordinary savings26 Time and other
27 Other
28 Other liabilities
29 General reserve accounts
30 M L M O : Mortgage loan com-

mitments outstanding" . .

31 Assets

Securities
32 Government
33 United States'
34 Stale and local
35 Foreign1"
36 Business
37 Bonds
3S Stocks
39 Mortgages
4(1 Real estate
41 Policy loans
42 Other assets

43 Total assets/liabilities and
capital

44 Federal
45 State
46 Loans outstanding
47 Federal
48 Stale
49 Savings
50 Federal (shares)
51 State (shares and deposits)

1979 1980

Mai. A p r May June

Savings am

578,962

475,6X8
46.341
56.933

578,962

470.004
55,232
40,441
14,7')
9,582

11,506

32,638

ln,007

163,405

98,908
9,253

7,658
2,930

37,086
3.156
4.412

163,405

146,006

61',123
82,947

1,93ft
5,873

11,525

3,182

629,829

502,812
57.572
69.445

629,82')

510,959
64,491
47,045
16,309
8.120

12,227

33,319

16,1(12

171,564

99,865
11.733

8.949
2.391)

39 282
4.334
5,011

171,564

153,501

53,971
97,445

2,086
6,695

11,368

1,476

636,859

507,152
58,461
71,246

636,859

518,990
64.197
47,311
8,097
7,840

13.271

32,645

17,374

173,232

99,719
13,248

9,203
2 159

39.23ft
4,218
5,231

173,232

154.805
152,630
53,049
99,581

2.174
7.2ft5

11,163

1,379

639,827

509,525
56,886
72,416

6.39,827

516,071
67,704
49,607
18,097
7,840

14,946

32.266

18.512

172,837

99,798
12,756

9,262
2 314

39,247
4,172
5.288

172,837

153,692

52',33I
99,098

2.264
8.103

11.042

1,614

644,603

511.754
59.045
73.804

644,603

517.628
70,025
51,064
18,961
7,')97

17,089

31,864

18,740

173,776

99.790
13.375

9.296
2.328

39,111
4,513
5.164

173,776

153,891

51,212
100.447

2,212
8.922

10.923

1,709

432,282

0,338
4.888
6,428
9 022

222,332
178,371
39,757

118,421
13.007
34,825
27,563

479,211)

21,378
5.345
6,701
9,332

238,113
190,747
47,366

131,08(1
15,033
41,411
31,702

490,149

22 775
6,807
6,199
9,269

243 996
196,514
47,482

133,230
16 244
43,231
30,673

493,185

22,603
6,502
6,809
9.292

245.841
198.397
47,444

133,896
1 ft,464
43,772
30,609

497,276

" ,948
ft.787
6,815
9,34ft

247,437
199,818
47,619

134.492
16,738
44,292
31,369

646,704

514,803
57.616
74.285

646,704

517,632
74,756
53,836
2(1 920
8,008

14,756

31,552

18,020

Mutual s,

174,387

99,993
14.403

9,230
2,337

38,418
4,473
5.534

174,387

154.92ft

51,594
101.009

2,323
8,634

10.827

1,577

ile insura

500,316

2"',4I5
7.119
6,876
9,420

248,737
201,402
47,315

135.318
16.966
44,970
3(1,910

Crci

65,854

35,934
29.920
53,125
28,698
24.426
56,232
35 530
25 71)2

71,709

39,801
31,908
47,774
25,627
22,147
64.399
36,348
28,051

73,214

40,624
32,590
47,815
25,618
22,197
65,744
36,898
28,846

72,783

40,207
32,576
47,994
25,707
22,287
65.495
36,684
28,811

73,565

40,ft48
32,917
48.499
26.038
22.461
65.988
36,967
29,021

74.041

40,948
33,093
49,064
26,422
22,642
66,472
37,261
29 212

July

oan associ

648,793

516,527
57.453
74.813

648,793

514 101
79,554
57,188
'2 166
7.7h6

16,365

31,005

17,224

981

Aug

itions

651,986

517.701
58.558
75,727

651,986

512,745
83,287
60,025
21 262
7,382

18,067

30.505

16,681

vmgs hanks'

174,578

100,095
14,359

9,361
2,291

18,374
4,629
5,469

174,578

153,757

50,593
100,800
28,494
10,156
10,665

1,401

174,761

99,987
14.560

9 169
2,326

38,180
4,791
5,547

174,761

153,120

49,001
101.750
27,07.1
11,125
10,516

1.333

ice companies

503,994

21,691
7,359
6,865
9,467

250,186
203.016

41.170
135.928
17,429
45,591
31,169

506,585

23,949
7,544
6,904
9,501

250,371
'04,501
45,870

136,516
17,626
46,252
31,971

Sept.

654,605

518,379
59,161
77,065

654,6115

514,941
87,296
61,857
'5 439
7,073

15,097

311,198

1(1,015

175,234

99.944
I4,8ft8

9.594
2 121

38,118
4.810
5.577

175,234

153.412

49,254
101,818
25,769
11,458
10,364

1,218

509,478

24,280
7,670
7 033
9,577

250,315
205,908
44,407

136.982
17.801
47,042
33,058

Ocl

657,997

518.780
61,125
78,092

657,997

518.55ft
85,926
62,001
21 926
6,79(1

17,298

29,427

15,731

175.6M

99.901
14,725

9,765
2 394

38,108
5.118
5,681

175,693

154.066
15 1,975
48,238

103,737
24,806
11,513
10,114

1,140

515,079

24,621
7 846
7,129
9,64ft

253,976
208,004
45,972

137.73ft
18.382
47,73
32,633

Nov.

659,246

518,683
60,978
79,585

659,246

519,043
86,073
61,922
24,151
6,49.1

18,878

28,759

15,756

175,258

99,879
15,073

9.508
2 271

37,874
5,039
5,615

175,258

153,809

IS 1,787
48.456

126,889
2,023

11,434
10,015

1,207

519,281

25,200
8,321
7,148
9,731

255 632
209,194
46,438

138,433
18,629
48,275
33,112

Dec ''

662,288

517,637
62,411
82,240

662,288

523,546
88,954
62,835
26,119
6,407

15,020

28,361

14,879

n.a.

n.a.

t unions

73,616

40 510
33,106
49,507
26,661
22,846
65,854
36,819
29,035

73,240

40.233
3.1,007
49 976
26,974
23,002
65,138
36,373
28,765

73,719

40,513
11 206
50,169
27,137
23,032
65,686
36,584
29,102

73,715

40,555
23.161
49.799
26.956
22,843
65,797
36.671
29,126

74,402

40,843
33,559
49,410
26,783
22,627
66,141
36,910
29,231

75.23S

41,200
34,038
49,230
26,733
22,497
67,009
37,229
29,780

For notes sec bottom of page A30.
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1.38 FEDERAL FISCAL AND FINANCING OPERATIONS
Millions of dollars

Type of account or operation

U.S. budget
1 Receipts'
2 Outlays1-2

3 Surplus, or deficit ( - )
4 '1 rust funds
5 Federal funds1

Off-budget entities (surplus, or deficit

f) Federal Financing Bank outlays
7 Other4-5

U.S. budget plus off-budget, including
Federal Financing Hank

X Surplus, or deficit ( - )
Source or financing

9 Borrowing from the public
10 Cash and monetary assets (decrease, or

increase ( - ) )
11 Other7

MEMO:
12 Treasury operating balance (level, end of

period)
13 Federal Reserve Banks
14 Tax and loan accounts

Fiscal
ycai
1979

463,302'
490,997'

-27,694
18,335

-46,069

-13,261
793

-40,162

33,641

- 4 0 8
6,929

24,176
6,489

17,687

Fiscal
year
1980

517,112'
576,675'

- 5 9 , 5 6 3 '
8,791

-67,752

14,549
30.3

- 7 3 , 8 0 8 '

70,515

-355
3,648'

20,990
4,102

16,888

Fiscal
year
1981

599,272'
657,204'
-57,932

7,168
-65,099

-20,769
-236

-78,936'

79,329

-1 ,878
1,485

18,670
3 52(1

15,150

Calendar ycai

1980

112

262,152
310,972
-48,821
-2,551

-46,306

7,552
376

- 55,998

54,764

-6,730
7,964

12,305
3,062
9,243

1981

111

318,899
334,710

-15,811
5,797

-21,608

11,046
- 900

-27,757

33,213

2,873
-R.32K

16,389
2,923

13,466

112

303,903
360,684

-56,780
- 8,085

-48,697

-8,728
-1,752

-67,260

54,081

1,111
14,290

12,046
4,301
7,745

Oct.

45,467
63,573

- 18,106
-4.269

- 13,837

- 618
- 5

- 18,749

10,374

1,483
6,892

16,335
3,550

12,785

1981

Nov.

44,317
54,959

- 10,642
-2,352
- 8,290

-1,189
-691

- 12,522

10,972

8,129
-6,579

7,796
3,475
4,321

Dec.

57 407
76,875

- 19,468
-7,675
11,793

-727
- 320

-20,516

14.274

-3,889
10,131

12,046
4,301
7.745

1. The Budget of the U.S. Government, Fiscal Year 1V83, has reclassitied sup-
plemental medical insurance premiums and voluntary hospital insurance premiums,
previously included in other social insurance receipts, as offsetting receipts in the
health function.

2. Effective Oct. 1, 1980, the Pension Benefit Guaranty Corporation was re-
classified from an otf-budget agency to an on-budget agency in the Department of
Labor,

3. Half-year figures are calculated as a residual (total surplus/deficit less trust
fund surplus/deficit).

4. Includes Postal Service Fund; Rural Electrification and Telephone Revolving
Fund; and Rural Telephone Bank.

5. Other off-budget inclviiles petroleum acquisition and transportation, stiategic
petroleum reserve effective November 19K1.

6. Includes U.S. Treasury operating cash accounts; special drawing rights; gold
tranche drawing rights; loans to International Monetary Fund; and othei cash and
monetary assets.

7. Includes accrued interest payable to the public; allocations of special drawing
rights; deposit funds; miscellaneous liability (including checks outstanding) and
asset accounts; seigniorage; increment on cold; net gain/loss toi U.S. currency
valuation adjustment; net gain/loss for IMF valuation adjustment; and profit on
the sale of gold.

SOURC-I . "Monthly Treasury Statement of Receipts and Outlays of the U.S.
Government,1' Treasury Bulletin, and the Budget of the United States Government,
Fiscal Year I9H3.

NOTES TO TABLE 1.37

1. Holdings of stock of the Federal Home Loan Batiks are included in "other
assets,"

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

3. Excludes figures for loans in process, which arc shown as a liability.
4. The NAMSB reports that, effective April 1979, balance sheet data are not

strictly comparable with previous months. Beginning April L979, data are reported
on a net-of-valuation-reservcs basis. Before that date, data were reported on a
gross-of-valuation-rcservcs basis.

5. Beginning April 1979, includes obligations of U.S. government agencies. Be-
fore that date, this item was included in "Corporate and other."

6. Includes securities of foreign governments and international organizations
and, before April 1979, nonguarantccd issues of U.S. government agencies.

7. Excludes checking, club, and school accounts.
8. Commitments outstanding (including loans in process) of banks in New York

State as reported to the Savings Banks Association of the state of New York.
9. Direct and guaranteed obligations. Excludes federal agency issues not guar-

anteed, which arc shown in the table under "Business" securities.

1(1. Issues of foreign governments anil their subdivisions and bonds of the In-
ternational Bank for Reconstruction and Development.

Noxh. Savings and loan associations: Estimates by the FHLBB for all associations
in the United States. Data are based on monthly reports of federally insured
associations and annual reports of other associations. Even when revised, data for
current and preceding year arc subject to further revision.

Mutual savings banks: Estimates of National Association of Mutual Savings
Banks for all savings banks in the United States.

Life insurance companies: Estimates of the American Council of Life Insurance
for all life insurance companies in the United States. Annual figures are annual-
statement asset values, with bonds carried on an amortized basis and stocks at
year-end market value. Adjustments for interest due ;md accrued and for differ-
ences between market and book values are not made on each item separately but
are included, in total, in "other assets."

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

Source or type

K! CHI'IS

1 All sources1

2 Individual income taxes, net
3 Withheld
4 Presidential Election Campaign Fund . . .
5 Nonwithheld
6 Refunds

Corporation income taxes
7 Gross receipts
8 Refunds
9 Social insurance taxes and contributions,

net
10 Payroll employment taxes and

contributions2

11 Self-employment taxes and
contributions-1

12 Unemployment insurance
13 Other net receipts14

14 Kxcisc taxes
15 Customs deposits
16 Estate and gift taxes
17 Miscellaneous receipts5

OUII.AYS

18 All types1'6

19 National defense
20 International affairs
21 General science, space, and technology . . .
22 Energy
23 Natural resources and environment
24 Agriculture

25 Commerce and housing credit
26 Transportation
27 Community and regional development. . . .
28 Education, training, employment, social

services
29 Health1

30 Income security6

31 Veterans benefits and services
32 Administration of justice
33 General government
34 General-purpose fiscal assistance
35 Interest . . . .
36 Undistributed offsetting receipts7

Fiscal
year
1979

463,302 '

217,841
195,295

36
56,215
33,705

71,448
5,771

1.18,939'

115,041

5,034
15,387
.1,477'

1K.745
7.439
5,411
9,252

490,997'

117,681
6,091
5,041
6,856

12,091
6,238

2,579'
17,459
9,542'

29,685
46,962'

160,159

19,928
4 153
4,093'
8,372

52 566'
- 18,488'

Fiscal
year
198(1'

517,112

244,069
221,76.1

39
63,746
43,479

72,180
7,780

157,801

11.1,042

5,723
15,3.16
.1,702

24,329
7,174
6 189

12,748

576,675

115,856
10,73.1
5,722
6,113

13,812
4,762

7,788
21,120
10,068

30,767
55,220

193,100

21,183
4,571)
4,505
8,584

64,504
-21,O31

Fiscal
year
1981'

599,272

285,917
256,132

41
76,844
47,299

7.1,711
12,5%

182,720

156,95.1

6,041
16,129
3,598

40,839
8,081
6,787

11,790

657,204

159,765
11,130
6,359

10,277
13,525
5,572

3,946
21,181
9,194

31,402
65,982

225,099

22,988
4,698
4,614
6,856

82,517
-30,320

Talent ar yeai

1980

112

262,152

131,%2
120,924

4
14,592
3,559

28,579
4,518

77,262

66,811

188
6,742
1,502

15,332
3,717
3,499
6,318

310,972

72,457
5,410
1 205
3,997
7,722
1,892

3,l(i.1
11,547
5,170

15,221
31,263

107,912

11,731
2,299
2,432
4,191

15,909
- 14,769

1981

HI

318,899

142,889
126,101

16
59,907
43,155

44,048
6,565

102,911

8.1,851

6,240
9,205
3,615

21,945
1,926
3,259
6,487

334,710

80,005
5 999
3,314
5,677
6,476
3,101

1,940
11,991
4,621

15,928
34,708

113,490

10,511
2,344
2,692
3,015

41,178
12,412

112

303,903

147,035
134,199

5
17,191
4.559

11,056
6,847

93,718

82,984

244
6,355
4,135

22,097
4,661
3,742
8,441

360,684

87,421
4,655
3,388
4 194
7,2%
5,181

1,825
10,753
4,269

13,878
17,448

129,269

12,880
2,290
2,111
3,04.1

47,667
-17,281

Oct.

45,467

22,555
21,817

0
1,281

545

2,914
1,669

15,369

13,872

443
419
616

3,486
784
641

1,165

64,216

14,722
1,019

830
1,276
1,562

820

1,154
1,727

990

2,655
6,276

20,847

3,013
387
5(18

1,314
6,157
1,039

1981

Nov.

44,317

21,775
21,387

0
846
458

1,877
1,133

15,795

1.1,610

0
1,56.1

622

3,334
729
598

1,341

54,959

14,205
745
592
173
955

1,637

-24.1
1,559

707

2.274
6,171

18,462

854
371
339
259

7.869
1.971

Dec.

57,407

25,770
24,590

0
1,602

423

11,087
867

14,641

13,504

0
221
917

3,d33
823
642

1,679

76,875

16,258
810
613
399

1,289
2,681

1,051
1,871

688

2,245
6,421

33,175

3,217
352
3K4
28

11,081
-7,710

1. The Budget of the U.S. (iovemment, Fiscal Year 1983 has rcclassificd sup-
plemental medical insurance premiums anil voluntary hospital insurance premiums,
previously included in other social insurance receipts, as offsetting receipts in the
health function

p
p
h

2. Oldage, disability, and hospital insurance, and railroad ret
3. Old-age, disability, and hospital insurance.
4. Supplementary medical insurance premiums, federal em

contributions, and Civil Service retirement and disability fund.
5. Deposits of earnings by Federal Reseive Hanks and other miscellaneous rc-

>inte

reviously includ
ealth function,
2. Old-age, disability, and hospital insurance, and railroad retirement accounts.
3 Oldage disability nd hospital insurance

mployee retirement
d

classified from an olt-budget agency to an on-budget agency in the Depaitment of
Labor.

7. Consists of interest icceived by trust funds, rents and royalties on the Outer
Continental Shelf, and U.S. government contributions lor employee retirement.

Soimc'L. "Monthly Treasury Statement ot Receipts and Outlays of the U.S.
Government" and the Budget of the U.S. (iovemment, Fiscal Year 1981.

ceipts;iuts.
6. Effective Oct. 1, 1980, the Pension Benefit Guaranty Corporation was re-
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1.41 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION
Billions of dollars

Item

1 Federal debt outstanding

3 Held by public .
4 Held by agencies

5 Agency securities
6 Held by public
7 Held by agencies

8 Debt subject to statutory limit

9 Public debt securities
10 Other debt1

11 MfcMO: Statutory debt limit

1979

Sept. 311

833.8

826.5
638.8
187.7

7,2
5,8
1,5

827.6

825,9
1.7

830.0

Dec. 31

852.2

845.1
658.0
187.1

7.1
5.6
1.5

846.2

844.5
1.7

879.(1

1980

Mar. 31

H70.4

863.5
677.1
186.3

7.0
5 5
1.5

864.5

K62.8
1.7

879.0

June 30

884.4

877.6
682.7
194.9

6.8
5.3
1.5

878.7

877.0
1.7

925.0

Sept. 30

914.3

907.7
710.0
197.7

6.6
5.1
1.5

908.7

907.1
1.6

925.0

Dec. 31

936.7

930.2
737.7
192.5

6.5
5.0
1.5

9.31.2

929.6
1.6

935.1

1981

M«r. 31

970.9

964.5
773.7
190.9

6.4
4.9
1.5

965.5

963.9
1.6

985.(1

June 3(1

977.4

971.2
771.3
199.9

6.2
4.7
1.5

972.2

970.6
1.6

985.(1

Sept. 30

1,003.9

997.9
789 8
208.1

6 1
4.6
1.5

998.8

997.2
1.6

999.8

1, Includes guaranteed debt of government agencies, specified participation cer-
tificates, notes to international lending organizations, and District of Columbia
stadium bonds.

Noil . Data from Treasury Bulletin (Lf.S, Treasury Department).

1.41 GROSS PUBLIC DEBT OF U.S. TREASURY
Billions of dollars, end of period

Types and Ownership

Type and holder 1977

Sept.

1 Total gross public debt

By type
2 Interest-bearing debt
3 Marketable
4 Bills
5 Notes
6 Bonds
7 Nonmarkctablc1

8 Convertible bonds2

9 State and local government series
10 Foreign issues3

11 Government
12 Public
13 Savings bonds and notes
14 Government account series4

15 Non-interest-bcaring debt

By holder^
16 U.S. government agencies and trust funds
17 Federal Reserve Banks
18 Private investors
19 Commercial banks
20 Mutual savings banks
21 Insurance companies
22 Other companies
23 State and local governments

Individuals
24 Savings bonds
25 Other securities
26 Foreign and international6

27 Other miscellaneous investors7

718.9

715.2
459 9
161.1
251.8
47 0

255.3
2.2

13.9
22.2
21.0

1.2
77.0

139 8

3.7

154.8
102.8
461.3
1(11.4

5.9
15.1
20.5
55.2

76.7
28.6

109.6
49 7

782.4
487.5
161.7
265.8
60 0

294.8
2 2

24.3
29.6
28.0

1.6
80.9

157.5

6.8

170.0
109,6
508.6
93.2

5.0
15.7
19.6
64.4

80.7
30 3

137.8
58.9

845.1

844.0
530.7
172.6
283.4

74.7
313.2

2.2
24.6
2H.H
23.6
5 3

79.9
177.5

1.2

187.1
117.5
540 5
96.4

4.7
16.7
22.9
69.9

79.9
36.2

124.4
90.1

930.2

928.9
623.2
216.1
321.6

85.4
305.7

23.8'
24.1)
17.6
6.4

72.5
185.1

1.3

192.5
121.3
616.4
116.0

5.4
20.1
25.7
78.8

72.5
56.7

127.7
1(16.9

997.9

996 5
683.2
223.4
363.6
96.2

313.3

23.2'
20.5
15.5
5.0

68.3
201.1

1.4

208.1
124.3
665.4
112.2

5.5
20.7
37.8
86.2

68.3
72.0

135.5
127.2

1,005.0

999.5
689.6
229.1
362.6
97.9

309.9

" 23.i '
20.5
15.5
5.0

68.0
198.1

5.6

204.9
122.4
677.2
111.3

5.5
19.2
38.6
88.3

68.0
73.0

135.3'
I38.IK

1,013.3

1,011.9
704.8
233.9
370.8
100.1
307.1

23.0
20.3
15.3
5.0

68.0
195.5

I 4

202.1
126.5
684.6
110.0

5.2
19.4
38.3
87.5

68.1
73.5

138.3
144.3

1,028.7

1,027.3
720.3
245.0
375.3
99.9

307.0

19.0
14.9
4.1

68.1
196.7

1.4

1,038.4

1,032.7
726.5
250.6
374.4
101.6
306.1

22.7'
18.9
14.8
4.1

67.8
196.4

5.7

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

2. These nonmarketable bonds, also known as Investment Series 13 lionds, may
be exchanged (or converted) at the owner's option for P/2 percent, 5-year mar-
ketable Treasury notes. Convertible bonds that have been so exchanged arc re-
moved from this category and recorded in the notes category (line 5).

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

4. Held almost entirely by U.S. government agencies and trust funds.

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

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

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

NoTb. dross public debt excludes guaranteed agency securities.
Data by type of security from Monthly Statement of the Public Debt of the United

Slates ( U S Treasury Department); data by holder from Treasury Bulletin.
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1.42 U.S. GOVERNMENT MARKETABLE SECURITIES Ownership, by maturity
Par value; millions of dollars, end of period

Type of holder

1 All holders

2 U.S. government agencies and trust funds
3 Federal Reserve Hanks

4 Private investors
5 Commercial banks
6 Mutual savings banks
7 Insurance companies
8 Nonfinancial corporations
9 Savings and loan associations

10 State and local governments
11 All others

12 All holders

13 U.S. government agencies and trust tunds
14 Federal Reserve Banks

15 Private investors
16 Commercial banks
17 Mutual savings banks
18 Insurance companies
19 Nonfinancial corporations
20 Savings and loan associations
21 State and local governments
22 All others

23 All holders

24 U.S. government agencies and tmst funds
25 Federal Reserve Banks

26 Private investors
27 Commercial banks
28 Mutual savings banks
29 Insurance companies
30 Nonfinaneial corporations
31 Savings and loan associations
32 State and local governments
33 All others

34 All holders

35 U.S. government agencies and trust funds
36 Federal Reserve Banks

37 Private investors
38 Commercial banks
39 Mutual savings banks
40 Insurance companies
41 Nonfinancial corporations
42 Savings and loan associations
43 State and local governments
44 All others

1979 1980

All ma

530,731

11 ,(147
117,458

402,226
69,076

3,204
11.496
8,433
3,209

15,735
291,072

623,186

9,564
121.328

492,294
77,868

3,917
11,93(1
7,758
4,225

21,058
365,539

1981

Oct. Nov.

uritics

689,578

9,009
122,399

558,169
75.476

4,101
12,462
5,610
4,030

24,513
431,104

704,819

8,745
126,539

569 534
76,348
3,847

12,538
5,497
3,913

24,263
444,001

Total, within 1 year

255,252

1,629
63,219

190,403
20,171

836
2,016
4,933
1,301
5,607

155,539

297,385

830
56,858

239,697
25,197

1,24ft
1,940
4,281
1,646
7,750

197,636

325,037

919
60,413

2d3,705
28,531

1,577
2,010
2,775
1,628
9,083

218,100

328,572

648
61,761

266,163
27,708

1,439
2.132
2,436
1,509
8,789

222,150

Bills, within 1 year

172,644

0
45,337

127,306
5,938

262
473

2,793
219

3,100
114,522

216,104

1
43,971

172,132
9,856

394
672

2.363
818

5,413
152,616

229,061

1
45,605

183,454
8,057

398
669

1,206
265

6,455
166,404

233,905

1
47,661

186,243
8,083

340
67.3

1,059
203

6,124
169,760

Other, within 1 year

82,608

1,629
17.H82

63,097
14,233

574
1,543
2,14(1
1,081
2,508

41,017

81,281

829
12,888

67,565
15,341

852
1,268
1,918

828
2,337

45,020

95,976

917
14.847

80,251
20,474

1,179
1,341
1,569
1,363
2,828

51,696

94,667

647
14,101

79,920
19,624
1,099
1,459
1,377
1,306
2,665

52,389

1979 1980

1981

Oct. Nov.

1 to 5 years

89,578

2,555
8,469

133,173
38,346

1,668
4.518
2,844
1.763
3,487

80,546

197,409

1,990
35 835

159.585
44,482

1,925
4,504
2,203
2,289
4,595

99,577

213,462

1,352
34,264

177,846
39,676

1.897
5.302
1,128
2,251
4,567

123,024

227,886

1,906
36,410

189,570
39,741

1.814
5,527
1,212
2,302
4,518

134,455

5 to 10 years

50,440

871
12,977

36,592
8,086

459
2.815

308
69

1.540
24,314

56,037

1,404
13,458

41,175
5,793

455
3,037

357
216

2.030
29,287

65,118

1,398
11,519

52,201
4,823

253
2,724

316
77

2,805
41,203

60,112

824
11,673

47,615
4,505

229
2,464

298
32

2,724
37,365

1(1 to 20 years

27,588

4 520
3,272

19,796
993
127

1,305
218
58

1.762
15,332

36,854

3,686
5,919

27,250
1,071

181
1,718

431
52

3,597
20,200

43,098

4.027
6,535

32,536
1.278

202
1,564

856
39

4,666
23,931

43,062

4,027
6,580

32,455
1.324

197
1,548

801
37

4,724
23,824

Over 20 years

33,254

1.472
9,520

22,262
1,470

113
842
131)
19

3,339
16,340

35,500

1,656
9,258

24.587
1,325

110
730
476

21
3,086

18,838

42,863

1,313
9,669

.31.881
2,041

171
862
53.3

35
3,392

24,847

45,187

1,340
10,115

.33,731
2,198

168
86(i
750
34

3,509
26,208

N O I L . Direct public issues only. Hased on Treasury Survey ot Ownership from
Treasury Bulletin (U.S. Treasury Department).

Data complete for U.S. government agencies and trust funds and Federal Reserve
Banks, but data for other groups include only holdings of those institutions that
report. The following figures show, for each category, the number and proportion
reporting as of Nov. 30,1981: (1) 5,323 commercialbanks, 455 mutual savings banks.

and 724 insurance companies, each about 80 percent; (2) 410 iionfinancial cor-
porations and 469 savings and loan associations, each about 50 percent; and (3)
489 state and local governments, about 40 percent.

"All others," a residual, includes holdings of all those not reporting in the
Treasury Survey, including investor groups not listed separately.

ret:
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.43 U.S. GOVERNMENT SECURITIES DEALERS Transactions
Par value; averages of daily figures, in millions of dollars

Item

Immediate delivery1

1 U.S. government securities..

liy maturity
2 Bills
3 Other within 1 year
4 1-5 years
5 5-10 years
6 Over 10 years

By type of customer
7 U.S. government securities

dealers
H U.S. government securities

brokers
9 All others2

10 Federal agency securities. , . .
11 Certificates of deposit
12 Bankers acceptances
13 Commercial paper

Futures transactions1

14 Treasury bills
15 Treasury coupons
16 Federal agency securities.. . .

Forward transactions4

17 U.S. government securities..
18 Federal agency securities.. ..

1978

10,285

6,173
392

1,889
965
867

1,135

3,838
5,312
1,894
1,292

4
T
1n.a.

1

1979

13,183

7,915
454

2,417
1,121
1,276

1,448

5,170
6,564
2,723
1,764

t
n.a.

1

1980

IK,3.11

11,413
421

3 130
1.464
1,704

1,484

7,610
9,237
3 258
2,472

1
T
1[i. a
|

1

Oct.

27,905

17,241
768

4,408
2,90.1
2,587

2,138

13,499
12 269
3,559
5 370
2,087
6,989

1 825
1,499

195

103
1,437

1981

Nov.

35,034

18,862
1.137
7.713
3,534
3.789

2,040

16.519
16,47s
4,383
6,38(1
2 643
7.512

4,905
2,629

26(1

569
1.921

Dec.

27.425

16.599
986

5,354
2,265
2,222

1.908

12,316
13,201
2,803
4.7K1
2,042
6,782

5,024
1,525

218

602
1,269

Dec. 16

27,660

16.080
1,439
4,883
2,611
2,647

2,439

13.422
11.799
3,320
5,281
2.153
7.19(1

6,917
1.818

310

343
1,608

1981 an

Dee. 23

23,941

13,42(1
396

6,804
1,658
1,663

1,597

1(1,9X1
11,363
1,947
4.326
1,7(18
7,311

5,34(1
1,384

192

75(1
1,015

1982, wci

Dec. 30

26,129

18,236
1,1X1
4,010
1,041
1.661

1,488

9,631
15.010
2,647
3,69(1
1,589
5,640

2,990
860
94

914
865

k ending Wednesday

Jan. 6

29.88X

19,260
1,062
3,913
2,005
3,649

1,541

13,298
15,049
2,694
4,081
1,872
8,(121

4,074
1.559

169

389
994

Jan 13

29,817

18.(128
722

4,177
4,37.3
2,517

1,619

15,417
12,7X1
2,602
4,759
2,210
6,834

5,107
1,115

163

205
1,354

Jan. 20

24,662

15,806
505

4,099
2,208
2,045

1,545

11,534
11,583
2,5(X)
3,609
1,697
7,852

5,255
1,0.37

172

503
1,368

1. Before 1981, data for immediate transactions include lorwaid transactions.
2. Includes, among others, all other dealers and brokers in commodities and

securities, nondealcr departments of commercial banks, foreign banking agencies,
and the Federal Reserve System.

3. Futures contracts are standardized agreements arranged on an organized ex-
change in which parties commit to purchase or sell securities for delivery at a future
date.

4. Forwaid transactions are agreements arranged in the over-the-counter market
in which securities are purchased (sold) for delivery after 5 business days from the

date of the transaction tor government securities (Ti easury bills, notes, and bonds)
or after 30 days for mortgage-backed agency issues.

N o u s . Aveiages for transactions are based on number ot trading days in the
peiiod.

Transactions are market purchases and sales of U.S. government securities deal-
ers reporting to the Federal Reserve Rank of New York. The figures exclude
allotments of, and exchanges for, new U.S. government securities, redemptions of
called or matured securities, purchases or sales ot securities under repurchase
agreement, reverse repurchase (resale), or siniiiat contiacts.

1.44 U.S. GOVERNMENT SECURITIES DEALERS Positions and Financing

Averages of daily figures, in millions of dollars

I ,

Net immediate1

1 U.S. government securities
2 Bills
3 Other within 1 year
4 1-5 years
5 5-10 years
6 Over 10 years
7 Federal agency securities
8 Certificates of deposit
9 Bankers acceptances

10 Commercial paper
Future positions

11 Treasury bills
12 Treasury coupons
13 Federal agency securities

Forwards positions
14 U.S. government securities
15 Federal agency securities

Reverse repurchase agreements1

16 Overnight and continuing
17 Term agreements

Repurchase agreements4

18 Overnight and continuing
19 Term agreements

1978 1979 1980

Ocl.

1981

Nov. Dec.' ' Dec. 2

1981, wee

Dec. 9

< ending Wednesday

Dec. 16 Dec. 23 Dec. 30

Positions

2,656
2 452

260
- 9 2

40
-4

606
2,775

1
n.a .

1

3,223
3.813

-325
- 455

16(1
30

1,471
2,794

f
1

n a.

|

1T

4,306
4,103

-1,062
434
166
665
797

3.115

1
n.a.

I

6,384
4,781
3,235
1,901

12
2,947
2,059
4,209
2,133
2,635

-8 ,568
-3 ,146

- 3 6 3

- 560
- 362

8,592
4,920
3.611
3.779

241
3.264
2,809
4,396
T 211
3^273

- 7,318
- 3.872

- 1 9 7

- 4 4 3
• 1,045

4.111
2.308

- 3,915
3,148

-80
2.6SI1
3,721
5,086
2,587
3,254

- 5,209
-3 ,626

- 379

- 642
-1 ,241

8,175
4,489

-4,107
3,851

911
3,032
3,001
4,353
2,516
3,430

- 6,483
-4,157
- 278

-435
1,231

5,976
3,200

- 4,142
3,449

342
3,127
3,516
4,444
2,712
3.309

-6,051
-4,200

- 305

X07
- 1.135

1,87.3
1,333

-4,350
2,441
- 200
2,650
3,9.34
5.(155
2,861
3,077

• 4,347
3.615
- 3.36

- 926
- 1.386

2,010
540

-4,065
3,398
- 367

2,505
3,877
5,217
2,428
3,285

- 4,569
- 3,404

- 435

- 383
- 1,315

5,423
3,5.36
3,048
3 105
•380

2,210
3,762
5,837
2,368
3,293

-5,506
-3,134

-469

--513
-1,131

Financing2

IIn.a.

1

I
T1n.a

I
1i

19,848
37,492

41,347
32,892

20.711
44.981

43.324
41,525

25,185
51,003

50,681
43,358

23.456
47.876

50.471
38.498

24,598
49,820

52,461
39,065

26.733
50,963

13,945
41,089

24,662
52,731

44,786
48,533

26,474
53,624

51,740
49,607

For notes see opposite page,
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1.45 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Debt Outstanding
Millions ot dollars, end ol' period

Agency

1 Federal Hnd t'ederiilly sponsored agencies ' , . ,

2 Federal agencies
1 Defense Depar tment '
4 hxport- lmpolt Hank1-1 . ,
5 Federal Housing Administration1

6 Government National Mortgage Assoiiation
participation certificates''

7 Postal Service' . ,
8 Tennessee Valley Authority

10 United States Railway Association'

10 Federally sponsored agencies1 .
11 Federal Home Loan Hanks
12 F'ederal Home Loan Moitgage Corpoiation
13 Federal National Moitgage Association
14 Federal Land Hanks
15 Federal Intermediate Credit Hanks
16 Hanks for Coopeiatives
17 Farm Ciedit Hanks1

IX Student Loan Marketing Association*
19 Other

Mi-MO:
20 Federal Financing Hunk dehl1-1' .

Lending to federal and federally sponsored

21 Hxport-Import B a n k ' . . ,
22 Postal Service7

21 Student Loan Maiketmg Association"
24 Tennessee Valley Authoiily
25 United States Railway Association' .

Otht'r Lending
26 Fanners Home Aunnnisliation
27 Rural PMectrilication Administration
28 Other

1978

137,063

21.488
968

8,711
588

1,141
2,164
7.460

156

111 575
27.56.1

2,262
41,080
20,160
11.469
4,841
5,081

915
2

51,298

6,898
2.114

915
5.635

156

21.825
4.604
6,951

1979

163,29(1

24.715
73X

9. I'M
517

2.979
1 ,X17
8,997

436

118.575
1.1,310

2,771
48,4X6
16 006
2,676

584
11,216

1,505
I

67,383

X 151
1,587
1,505
7,272

416

32.050
6,484
9.696

19X0

193,229

28,606
610

11.250
477

2.817
1,770

11,190
492

164,621
41,258

2,5.16
55,1X5
12,165

1,821
5X4

48,151
2,720

I

87,4611

10,654
1,52(1
2,720
9,465

492

19,411
9,196

11,982

June

2118,961

29,945
546

12,42.1
44X

2,715
1,518

12 06(1
215

179.016
49,425

2,409
54,657
10,581

1,1X8
220

56,912
1.400

2

100,333

11,913
1,288
1,400

10,115
215

45.691
11,146
16.125

July

213,690

29.978
516

12.401
441

2,715
1,518

12.1.10
215

181,712
52,411
2,408

55,162
10,117

1,3X8
220

57,784
1,8(10

2

102,853

1 1,911
1,2X8
1 800

10,405
215

47,196
11,604
16,212

1981

Aug.

218,362

10,088
526

12,185
449

2,715
1,518

12 260
215

1XX,274
55,161

2.40X
56,172
10,317

1,188
220

58,106
4.100

2

103,597

1 1,911
1,288
4.HKI

10,515
215

47,171
11,861
16,494

Scpl.

223,393

10 870
516

12.855
412

2.715
1,518

12,599
215

192,521
58,276

2,108
56,688
10 117

1 188
220

59,024
4 100

2

107.309

12.409
1.288
4 100

10,874
215

48,821
12,14.1
17,059

Ocl

226,010

11 069
514

12,845
427

2,715
I.51X

12,810
200

194,941
57,990

2,108
57,805
9,717
1,388

220
()0,9l 1

4/)(IO

108,171

12,409
1,288
4,600

11,105
2(10

48,571
12.674
17,124

Nov.

226,269

11,156
49(1

I2.X29
41'J

2,715
1.518

12,965
200

195,111
57,854

2,608
58,511

9,717
1,188

220
60.191

4,600
2

109,495

12,409
1,288
4,600

11,240
200

49 029
12,924
17,805

1. In September 1977 the Faun Credit Banks issued llicir tirst consolidated bonds,
and in Januaiy 1979 they began issuing these bonds on a regulai basis to ieplace
the financing activities of the Fcdeial Land Banks, the Fedctal Intel mediate Credit
Hanks, and the Banks toi Cooperatives. Line 17 represents those consolidated
bonds outstanding, as well as any discount notes thai have been issued. Lines I
and 10 reflect the addition of this item.

2. Consists ot moitgages assumed by Ihe Defense Depaitmcnl between 1957 \\i\d
1963 under family housing and homcowncis assistance programs.

3. Includes participation certiticates icclassitied as debt beginning Oct. 1, 1976
4. Off-budget Aug. 17, 1974, through Sept. 3D, 1976; on-budget thcieaftet
5. Consists of debentures issued in payment ot F'ederal Housing Administration

cla . On ay I tlu
curitics market.

6. Certificates of paiticipation issued pnoi io hscal 1969 by the Government
National Mortgage Association acting as tmstee tor the Farmers Home Admin-
istration; Dcpaitment ol Health, I-'ducat ion, and Welfare; Depaitment

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

7. Oil-budget.
8. Unlike other federally sponsoied agencies, the Student Loan Marketing As-

sociation may borrow honi the Fedeial Financing Bank (FFB) since its obligations
are guaranteed by (lie Department or Health, Hdueatkm, and Welfare,

9 The FFB, which began operations in 1974, is authorized to pin chase oi sell
obligations issued, sold, oi guaranteed by othei federal agencies. Since FFB incurs
debt solely lor the pin pose ot lending to othei agencies, Us debt is not included in
the main portion of the table in ordei to avoid double counting,

10. Includes FFB purchases ot agency assets and guaranteed loans; the latter
contain loans guaranteed by numerous agencies with the guarantees ol any partic-
ulai agency being generally small. I he Far me is I lome Administration item consists
exclusively of agency assets, while the Ruial F.lectittication Administration entiy
contains both agency assets and guatantced loans.

NOTl-S TO TABLK 1.44
1. Immediate positions are net amounts (m teims ot pai values) ot securities

owned by nrmrnink dealei linns and dealei departments ol commercial banks on
•A commitment, that is, t iade-datc basis, including any such securities that have
been sold under Jigteements to icpurchuse (Rl ' \ ) . The ;n;itmities ot some ;c|)iu-
ehasc agreements ate sufficiently long, howevei, to suggest that the securities
involved arc not available tor trading pin poses. Seem Hies owned, and hence dealer
positions, do not include secutities to resell (tcvcisc ill 's). Before 1U81, data for
immediate positions include toiward positions.

2. Figures cover financing involving U.S. government and tedeial agency secu-
rities, negotiable CDs, bankers acceptances, and commercial paper.

3. Includes all rcveise repurchase agreements, including those that have been
an aimed to makedeliveiy on short sales ami those tor which the securities obtained
have been used as collateral on boiiowings, i.e., matched agreements

4, Includes both repmchase JI^I cements undertaken Io finance positions and
"matched book" repurchase agieements.

Noi l . Data for positions are aveiages ot daily tiguics, in teims ot par value,
based on the number ot trading days in the peiiod. Positions aic shown net and
are on a commitment basis Data tor financing are based on Wednesday tigures,
in teims ot actual money hoiiowed or lent,
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1.46 NEW SECURITY ISSUES of State and Local Governments
Millions of dollars

or use

1 All issues, new and refunding1

Type of issue
2 Ocncnil obligation
3 U.S. government loans
4 Revenue
5 U.S. government loans2

Type of issuer
6 State
1 Special district and statutory authonty
K Municipalities, counties, townships, school districts

9 Issues for new cupitHl, total

Use of proceeds
10 Education
11 Transportation
12 Utilities and conseivation
13 Social welfare
14 Industrial aid
15 Other purposes

1978

48,512'

17,854
t) a

30,658
n.a.

6,632
24,156
17,718

37,629

5,003
1,460
9,026

10,494
?,526
6,120

1979

43,365'

12,10')
51

31,256
f)7

4,314
23,434
15,nl7

41,505

5,130
2,441
8,594

15,968
3,836
6,12(1

1980

48,367'

14,100
38

34,267
57

5,3(14
26,972
16,(WO

46,736

4,572
2,621
8,149

19,958
3,974
5,536

1981

June

4,886'

1,389
1

3,497
4

585
2,711
1,591

4,812

641
161
767

1,380
757

1.106

July

3,184'

1,066
5

2,118
1

353
1.728
1.103

3,174

255
537
881
712
364
425

Aug.

3,078'

%1
H

2,117
4

446
1,688

943

2,426

272
113
543
807
292
399

Sept

3,874'

567
2

3,307
10

92
2,722
M160

3,868

162
214

1,626
498
849
519

(Jet.

3,977'

7W
2

3,247
5

439
2,404
1,133

.1,890

195
496
695
951
921
632

Nov.

5,137

1,273

3,864
2

518
3,326
1,291

5,109

568
284
742

1,850
539

1,126

1. Par amounts ot long-term issues based on date ot sale.
2. Consists of tax-exempt issues guaranteed by the Farmers Home Administra-

tion.

SOURC i . Public Securities Association.

.47 NEW SECURITY ISSUES of Corporations
Millions of dollars

1'ype ot issue or issuer,

or use

1 All issues'

2 Bonds

Type of offering
3 Public
4 Private placement

Indmtry group
5 Manufacturing
6 Commercial and miscellaneous
7 Transportation
8 Public utility
9 Communication

10 Real estate and financial

11 Stocks

Type
12 Preferred
13 Common

Industry group
14 Manufactuiing
15 Commercial and miscellaneous
16 T r a n s p o r t a t i o n . . . .
17 Public utility
IS Communication
19 Real estate and financial

1978

47,230

36,872

19,815
17,057

9,572
5,246
2,007
7,092
3,373
9,586

10,358

2,832
7,526

1,241
1,816

'63
5,140

264
1,631

1979

51,533

40,208

25,814
14,394

9,678
3,948
3,119
8,153
4,219

11,094

11,325

3,574
7,751

1.679
2,623

255
5,171

303
12,931

1980

73,688

53,199

41,587
11,612

15,409
6,688
3,329
9 556
6,683

11,534

20,490

3,632
16,858

4.839
5,245

549
6,230

567
3.059

1981

May

5,457

3,080

2,520
560

1,269
138
49

1,063
56

506

2,377

164
2,213

90.3
958
47

173

296

June

9,536

5,601

4,603
998

1,313
566
584
996
470

1,672

3,935

1K8
3,747

382
1,024

18
843

1,036
6.32

July

4,133

2,376

1,925
451

600
206
133
383
767
287

1,757

67
1,690

335
437

29
308
73

574

Aug

3,062

1,616

905
711

308
390
95

360
115
34S

1,446

14
1,432

160
626
91

248
12

310

Sept.

4,637

2,797

2.198
599

452
201
64

1,012
471
598

1,840

156
1,684

117
457

87
484
369
325

Oct.

4,345

2,848

2,582
266

21
617

54
1,008

83
1,065

1,497

141
1,356

193
433

14
438

7
412

Nov.

8,518

6,724

6,560
164

2,054
949
13(1
802
326

2,463

1,794

59
1,735

407
564

15
405
85

318

L. Figures , which represent gross p roceeds of issues ma tu r ing in more than one
year , sold for cash in the U n i t e d Sta tes , arc principal a m o u n t or n u m b e r of units
multiplied by oft'eiing p u c e , Exc ludes ofterings of less than $100,000, secondary
offerings, unde t ined or e x e m p t e d issues as def ined in the Securit ies Act ot

1933, employee stock plans , inves tment companies o the r than c losed-end, intra-
coiporate liansactions, and sales to foreigners,

Souiu i Secuiities and Exchange Commission.
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1.48 OPEN-END INVESTMENT COMPANIES Net Sales and Asset Position
Millions of dollars

Item

INVI'SIMINI CoMJ'ANlhS1

1 Sales of own shares2

2 Redemptions of own shares1

3 Net sales

4 Assets4

5 Cash position^
6 Other

1 9M0

15,266
12,012
3,254

58,4(10
5,321

53,079

198!

20,596
15,864
4,732

54,966
5,285

49,681

May

1,785
1,250

535

60 081
5,448

54,633

June

1,910
1,512

398

58 887
5,l'»

53,688

July

1,639
1,297

342

57,494
5,109

52,385

1981

Aug.

1,457
1,422

3,5

54,221
5,058

49,163

Sept,

1,449
1,457

- 8

51.659
5,409

46,250

Oct.

1,768
593

1,175

54,335
5,7')')

48,536

Nov.

1.729
1,125

604

57,408
6,269

51,139

Dec.

2,140
1,767

373

54,966
5,285

49,681

1. Fvxcluding money market tuntls.
2. Includes reinvestment ot investment income dividends, llxdudes reinvestment

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

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

4. Market value at end of penod, less current liabilities.

5. Also includes all U.S. government sccuiities anil other short-term deht se-
em itics.

Non,. Investment Company Institute data based on leports of members, which
comprise substantially all open-end investment companies registered with the Se-
curities and hxchange Commission. Data jetleet newly lormed companies atter
their initial ottering of securities.

1.49 CORPORATE PROFITS AND THEIR DISTRIBUTION
Billions of dollars; quarterly data arc at seasonally

Account

1 Corporate profits with inventory valuation and
capital consumption adjustment

2 Profits before tax
3 Profits tax liability
4 Profits after tax
5 Dividends
6 Undistributed profits . . .

7 Inventory valuation
8 Capital consumption adjustment

1978

185.5
223.3
82.9

140.3
44.6
95.7

24.3
13 5

adjusted

l')79

196.8
255 3

87.6
167.7
5(1.1

117.6

- 42 6
15.9

annual ta

1980

182.7
245 5

82.3
163.2
56.0

107.2

- 45.6
-17.2

es.

01

200.2
277.1
94.2

182.9
53,9

129.0

-61.4
15.4

1980

02

169.3
217.9

71.5
146.4
55.7
90,7

-31 1
-17 6

0 3

177.9
237.6
78.5

159 1
56 7

102 4

41 7
17.9

04

183.3
249.5

85.2
164.3
57.7

106.6

- 48.4
17.8

01

203 0
257 0
87 7

169.3'
59 6

109.7'

- 39.2
14.7

l')8l

02

190.3
229 0

76 4
152.6'
62.1)
90.6

- 24.0
14.7

0 3

195.7
234.4

78.1
156.3
A4 X
91 5

25 3
13 4

SOURCL. Smvey of Current Business (U.S. Depaitmuit ot Commeiee).
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1.50 NONFINANCIAL CORPORATIONS Current Assets and Liabilities
Billions of dollars, except for ratio

Account

1 Current assets

2 Cash
3 U.S. government securities
4 Notes and accounts receivable
5 Inventories
6 Other

7 Current liabilities

8 Notes anil accounts payable
9 Other '

10 Net working capital

11 M L M O : Current ratio '

1975

759.0

82.1
19.0

272.1
315.9

69.9

451.6

264.2
187.4

307.4

1.681

1976

826.8

88.2
23.4

292.8
342.4

80.1

494.7

2X1.')
212.8

332.2

1.672

1977

9112.1

95.8
17.6

324.7
374.8

89.2

549.4

313 2
2.16.2

352.7

1.642

1978

1,030.0

104.5
16.3

3X3 X
426.9

98.5

665.5

373 7
291.7

364.6

1.54X

1979

1,200.9

116.1
15.6

456.8
501.7
110.8

81)9.1

456.3
352.8

391.8

1.484

19X0

0 3

1,254.9

113.4
16.4

478.7
524.5
121.9

850.5

477.2'
373.4'

404.3

1.475

0 4

1,281.6

121.0
17.3

491.2
525.4
126.7

877.2

49X.3
37X.9

404.4

1.461

1981

Ol

1,321.2

120.5
17.0

507.3
542 8
133.6

910.9

504.0
406 9

410.3

1.450

O2

1,317.4'

118.5
17 7'

507.4'
540.0
133.7

908.1

500.8
407.2

409..3'

1.451

O3

1,349.2

I1X.3
16.0

519.7
557.2
138.1

951.1

529.1
422.0

398.1

1.419

I. Ratio ot total current assets to total current liabilities.

No'ib. For a description of this series, sec "Working Capital ot Nontinaneial
Corporations" in the July 1978 Bui I i'i IN, pp. 533-37.

All data in this table reflect the most c u n c m benchmarks. Complete data are
available upon request from the h'low of Funds Section, Division of Research and
Statistics.

Souiu h. lederal Trade Commission.

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

Industry

1 Total nonfarm business

Manufacturing
2 Durable goods industries
3 Nondurable goods industries

Nonmanufacturmg
4 Mining

Transportation
5 Railroad
ft Air
7 Other

Public utilities
H Electric
9 Gas and other

10 Trade and services
11 Communication and other2

1979

270.46

51.(17
47.nl

11.38

4 03
4.01
4.31

27.65
6.31

79.26
34.83

19X0

295.63

58.91
56.90

13.51

4.25
4.01
3.82

28.12
7.32

81.79
36.99

1981'

322.61

62.94
65.32

16.80

4 28
3.83
3.95

29.38
X.56

86.27
41,27

198(1

04

299.58

59.77
5X.86

15.28

454
3.77
3,39

27.54
7.41

82.91
36.11

Ol

312.24

61.24
63.27

16.20

4.23
3.X5
3.66

27.69
8.36

X3.43
40.32

1981

02'

316.73

63.10
62.40

16.80

4.3X
3.29
4.04

29.32
X.53

85.88
39.02

0 3

328.25

62.58
67 53

17 55

4 18
3 34
4 09

30,54
9.01

87.55
41.89

04'

332.06

64 73
67.50

16,59

4 32
4.93
3.96

29.82
8.27

88.27
43.69

19X2

O l '

345.46

66.26
70.21

17.23

4.20
3,06
4,53

30.5')
9.55

95.12
44.17

0 2 '

354.83

68.34
72.24

17.XI

5. IX
3.63
5.08

31.57
8.71

96.29
45.97

t. Anticipated by business.
2. "Othe r " consists of construction; social services and membership organiza-

tions; and forestry, fisheries, and agricultural services.

Souiu I.. .Survey of Cut rent Business (U,S. Dcpt ot Commerce).
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1.52 DOMESTIC FINANCE COMPANIES Assets and Liabilities
Billions of dollars, end of period

Account

Assi rs

Accounts receivable, gross
1 Consumer

3 Total

5 Accounts receivable, net
6 Cash and bank deposits
7 Securities
8 All other

9 Total assets

L l A H I l I ' i l l S

10 Bank loans
11 Commercial paper

Debt
12 Short-term, n.e.c
13 Long-term, n.e.c
14 Other

1.5 Capital, surplus, and undivided prolits

16 Total liabilities and capital

1975

36,0
39.3
75.3

9.4
65.9
2.9
1.0

11.8

81.6

8.0
22 2

4.5
27.6

6 8

12.5

81.6

1976

38.6
44.7
83.4
10.5
72.9
2.6
1.1

12.6

89.2

6 3
23.7

5.4
32.3
8.1

13.4

89.2

1977

44.0
55.2
99.2
12.7
86.5

2.6
9

14.3

104.3

5.9
29 6

6.2
36.0
11.5

15.1

104.3

1978

52.6
63.3

116.0
15.6

100.4
3.5
1.3

|7.3

122.4

(i 5
34 5

8.1
43.6
12.6

17.2

122.4

1979

65.7
70.3

136.0
20.0

116 0

24.91

140.9

8.5
43 3

8.2
46.7
14 2

19 9

140.9

19S0

0.1

71 7
66.9

138,6
2?.3

116,3

28.3

144.7

10.1
40.5

7,7
52.0
14 6

19.8

144.7

04

73 d
72.3

145.9
23.3

122.6

27.5

1S0.I

13.2
43.4

7 S
52.4
14.3

I'M

150.1

1981

01

76 1
72.7

148,7
24.3

124.5

30.8

155.3

13.1
44.2

8.2
51.6
17.3

20.9

155.3

02

79.(1
78.2

157.2
25.7

1.31.4

31.6

163.(1

14.4
49.0

8.5
52.6
17.0

21.5

163.0

03

84.5
76.9

161.3
27.7

133.6

34.5

168.1

14.7
51.2

11.9
50 7
17.1

22.4

168.1

1. Hcginning 0 1 1979, iisset items on lines 6, 7, ami S are combined.

NOTL. Components may not add to totals due to intituling.

1.53 DOMESTIC FINANCE COMPANIES Business Credit
Millions of dollars, seasonally adjusted except as noted

Type

1 Total

2 Retail automotive (eommeieial vehicles)
3 Wholesale automotive . .
4 Retail paper on business, industrial and farm equipment
5 Loans on commercial accounts receivable and factored com-

mercial accounts receivable
6 All other business eredit

Accounts

outstanding
Nnv 30

80,283

11,275
12,776
27,738

8,627
19,867

Changes m accounts

Sept

-619

99
1,216

307

-352
543

eceivable

1981

Oct.

418

41
184
76

-21
220

Nov.

1,395

188
534
510

83
80

Sept.

18,852

1,022
5,203
1,446

8,721
2,460

Extension

1981

Oct.

17,393

877
4,804
1,352

8,061
2,299

Nov.

20,029

1,081
5,275
2,09]

9,120
2,462

H

Sept.

19,471

923
6,419
1,139

9,07.3
1,917

epayments

1981

Oct

16,975

918
4,620
1,276

8,082
2,079

Nov

1H.634

893
4,741
1,581

9 037
2,382

1. Not seasonally adjusted.
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1.54 MORTGAGE MARKETS
Millions of dollars; exceptions noted.

Item

PRIMARY MARKETS

Conventional mortgages on new homes

1 Purchase price (thousands of dollars)
2 Amount of loan (thousands of dollars)
3 Loan/price ratio (percent)
4 Maturity (years)
5 Fees and charges (percent of loan amount)-
6 Contract rate (percent per annum)

Yield (percent per annum)
7 FHLBfi series5

8 HUD series4 . . .

SECONDARY MARKL1S

Yield (percent per annum)
9 FHA mortgages (HUD series)5

10 GNMA securities6

FNMA auctions7

11 Government-underwritten loans
12 Conventional loans

Fl.DI-.RAI, NAIIONAL MoKKiAOI. ASSOCIATION

Mortgage holdings (end of period)
13 Total
14 FHA/VA-insurcd
15 Conventional

Mortgage transactions (during period)
16 Purchases
17 Sales

Mortgage commitments*
18 Contracted (during period)
19 Outstanding (end of period)

Auction of 4-month commitments to buy
Government-underwritten loans

20 Offered
21 Accepted

Conventional loans
22 Offered
23 Accepted

Fi-utRAi HOMI. LOAN MORIGAC.L CORCORANON

Mortgage holdings (end of period)1'
24 Total
25 PHA/VA
26 Conventional

Mortgage transactions (during period)
27 Purchases
28 Sales

Mortgage commitments "'
29 Contracted (during period)
30 Outstanding (end or period)

1979

74.4
53.3
73 9
28.5
1.66

10.48

10.77
11 15

10.87
10.22

11.17
11.77

198(1

83.4
59.2
73 2
2H.2
2.09

12.25

12.65
13.95

13.42
12.55

14.11
14.43

1981

1981

June

Terms and yie

90.4
65.2
74 8
27.7
2.67

14.16

14.74
16 52

16.29
15.2')

16 70
16.64

94.1
66.8
72.6
27.5
2.50

14.12

14.67
16.40

16.31
15.02

16 17
16.30

July Aug.

ds in primary and scci

95.2
67.7
73.9
28 3
2.73

14.13

14.72
16 70

16.76
15.76

16.65
16.44

98.1
70.3
74.7
27.2
2.98

14.60

15.27
17 50

17.96
16.67

17.63
17.59

Sept. Oct

ndary markets

89.1
64.8
74.1
26.6
2.75

14.69

15.29
18 30

18.55
17,06

18 99
19.14

89.2
63.5
73.0
27.4
2.86

15.04

15.65
18 05

17.43
16.54

18.13
18.61

Nov.

84.5
62.7
77.3
23.4
2.52

15.68

16.38
16 95

15.98
15.10

16.64
17.20

Dec.

88.7
64.4
75.3
27.7
2.87

15.23

15.87
17 00

16.43
15.51

16.92
16.95

Activity in secondary markets

46,050
33,673
14,377

10,812
0

10,179
6,409

8,860.4
3,920.9

4,495.3
2,343.6

3,543
1.995
1,549

5,717
4,544

5,542
797

55,1(14
37,364
17,724

8,099
0

8,083
3,278

8,605.4
4,002.0

3,639.2
1,748.5

4,362
2,116
2,246

3,723
2,527

3,859
447

58,675
39,342
19,334

6,112
2

9,331
3,577

2,487.2
1,478.0

2,524.7
1,392.3

5 245
2,236
3,010

3.789
3,531

6,974
3,518

57,657
38,988
18,669

247
0

1,110
3,103

237.6
127.1

307.1
224.0

5,257
2.241
3.016

139
94

293
1,018

57,97')
39,108
18,870

627

1,662
4,039

331 9
290.4

306.6
238.2

5,250
2,233
3,017

242
238

866
824

58,722
39,368
19,354

944
0

1,394
4,399

689.5
336.6

862.2
304.3

5,294
2,238
3,056

101
44

386
1,028

59,682
39,792
19,890

1,125
0

811
3,997

145.9
64.1

1211.7
67.9

5,431
2,264
3,167

337
249

365
982

60.4R9
40,043
20,445

1,000
0

533
3,447

66.3
37.3

43 2
27.5

5.469
2,267
3,202

290
244

1,834
2,863

fit) ,949
40,056
20,885

594
0

560
3,354

79.0
34.4

147.7
63.1

5,283
2,232
3,051

416
596

2,011
4,451

61,412
39,997
21,435

655
0

1,272
3,577

59.2
27.0

84.4
48.0

5,255
2,227
3,028

1,140
1,158

203
3,518

1. Weighted averages based on sample surveys of mortgages originated by major
institutional lender groups. Compiled by the Federal Home Loan Bank Board in
cooperation with the Federal Deposit Insurance Corporation.

2. Includes nil fees, commissions, discounts, and "points" paid (by the borrower
or the seller) in order to obtain a loan.

3. Average effective interest rates on loans closed, assuming prepayment at the
end of 10 years.

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

5. Average gross yields on 30-year, mininuim-downpayment. Federal Housing
Administration-insured first mortgages for immediate delivery in the private sec-
ondary market. Any gaps in data are due to periods of adjustment to changes in
maximum permissible contract rates.

6. Average net yields to investors on Government National Mortgage Associ-
ation guaranteed, mortgage-backed, fully modified pass-through securities,

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

7. Average gross yields (before deduction of 38 basis points for mortgage ser-
vicing) on accepted bids in Federal National Mortgage Association's auctions of
4-month commitments to purchase home mortgages, assuming prepayment in 12
years for 30-year mortgages. No adjustments are made for FNMA commitment
fees or stock related requirements. Monthly figures are unweighted averages for

dition t
system

y. i
10. I

:\
jonductcd within the month.

icludes some multifamily and nonprofit hospital loan commitments in ad-
i I- to 4-family loan commitments accepted in FNMA's free market auction
and through the FNMA-GNMA tandem plans.
icludes participation as well as whole loans.
ncludes conventional and government-underwritten loans.
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1.55 MORTGAGE DEBT OUTSTANDING
Millions of dollars, end of period

Type of holder, and lype of property

1 All holders

2 1- to 4-family .
3 Multifamily
4 Commercial
5 Farm

6 Major financial institutions
7 Commercial banks1

H 1 • to 4-family
9 Multifamily

HI Commercial
11 Farm
12 Mutual savings banks
13 1- to4-famtly
14 Multifamily
15 Commercial
16 Farm

17 Savings and loan associatiotis
18 1- to 4-family
19 Multifamily
20 Commercial

21 Life insurance companies
22 1- to 4-family
23 Multifamily
24 Commercial
25 Farm

26 Federal and related agencies
27 Government National Mortgage Association
28 1- to 4-family
2° Multifamily

30 Farmers Home Administration
31 1- tn 4-family
32 Multifamily
33 Commercial
34 Farm

35 Federal Housing and Veterans Administration
36 1- to 4-family
37 Multifamily

38 Federal National Mortgage Association
39 1- to 4-family
40 Multifamily

41 Federal Land Banks
42 1- to 4-family
43 Farm

44 Federal Home Loan Mortgage Corporation
45 1- to 4-family
46 Multifamily

47 Mortgage pools or trusts^
48 Government National Mortgage Association
49 1- to 4-family
50 Multifamily

51 Federal Home Loan Mortgage Corporation
52 1- to 4-family
53 Multifamily

54 Farmers Home Administration
55 1- to 4-family
56 Multifamily
57 Commercial
58 Farm

59 Individual and others1

60 1- to 4-family
61 Multifamily
62 Commercial
63 Farm

1979

1,326,916'

878,938'
128,85(K
236,451

82,677'

938,567
245,187
149,460
11,ISO
75,957
8.590

98,908
64,706
17,180
16.963

59

475,6K8
394,345
37,579
43,764

118,784
16,193
19,274
71,137
12,180

97,084
3,852

763
3,089

1.274
417
71

174
612

5,555
1,955
3,600

51,091
45,488

5,603

31,277
1,552

29,725

4,035
3,059

976

119,278
76,401
74,546

1.855

15,18(1
12,149
3,0.31

27,697
14,884
2,163
4,328
6,322

171,987'
99,421'
23,249'
24,128
25,189'

1980

1,445,888'

960,322'
137,164'
256,549'
91,853'

996,789'
263,030'
160,326'
12,924'
81,081'
8,699'

99,866'
65.332'
17.347'
17,127'

60

5(12.812
419,446

38,113
45,253

131,081'
17.943'
19.514'
80.666'
12.958'

114,300
4,642

704
3.938

3,492
916
610
411

1,555

5,640
2,051
3,589

57,327
51,775

5,552

38,131
2,099

36,032

5,068
3,873
1.195

142.258
93,874
91,602

2,272

16,854
13,471
3,383

31,530
16,683
2,612
5,271
6.964

192,541'
114,101'
26,115'
26,740'
25,585'

1981

1,541,44''

1,018,040
143.483
277,924
102,002

1,043,196
286,626
172,549
14,905
90,717
8,455

100,000
65,420
17,370
17.150

60

517.637
432.693
38,253
46,691

139,133
17,812
19.929
88.232
13,160

126,189
4,650

705
3,945

2,108
809
183
458
658

6.07.1
2,29.3
3,780

61,412
55,986
5,426

46,446
2,788

43,658

5,500
4,200
1,300

160,450
1O5.7W
102,750

3,040

19,100
15,5(10
3,6(11!

35,560
18,014
3,464
5,826
8,256

211,414
126,521
28,288
28,850
27,755

1980

04

1,445,H88'

960,322'
137.164'
256,549'
91,853'

996,789'
263,030'
160,326'
12,924'
81,081'

8,699'
99,866'
65,332'
17,347'
17,127'

60

502,812
419,446

38,113
45,253

131,081'
17,943'
19,514'
80,666'
12,958'

114,300
4,642

704
3,938

3,492
916
610
411

1,555

5,640
2,051
3,589

57.327
51,775
5,552

38.131
2.099

36,032

5,068
3,873
1,195

142,258
93,874
91,602

2,272

16,8.54
13,471
3.383

31,530
16,683
2,612
5,271
6,964

192,541'
114,101'
26,115'
26,740'
25,585'

01

1,467,24(1'

972,530'
138,548'
261,807'
94,355'

1,Odd,836'
266.7 M'
161.758'
13.282'
83,133'
8.561'

99,719
65,236
17,321
17,102

60

507,152
423,269

38,189
45.694

133.231
17,847
19,579
82,83')
12,966

116.243
4,826

696
4,13(1

2,837
1,321

528
479
509

5.799
2.135
3.664

57.362
51.842
5,520

40,258
2.228

38,030

5,161
3,953
1,208

147,246
97.184
94.810

2,374

17.067
13,641
3.426

32,995
16,640
2,853
5,382
8.120

196.91S'
117,154'
26 474'
27,178'
26,!()>)'

1981

02

1,496,845'

990.825'
14IU198'
26K.587'
97,335'

1 023,340'
273.225'
164,873'
13,800'
86,091'

8.461'
99.993
65.415
17.369
17.149

60

514.803
430,324

38,044
46,435

135,319
17,646
19,603
85 038
13.032

120,057
4,972

698
4,274

3,595
1,565

489
576
965

*i,895
2.172
3,723

57.657
52,181
5,476

42,681
2,401

40,280

5,257
4 025
1.232

151,374
100.558
98.057
2,501

17,565
14.115
3,450

33.251
16,750
3,072
5,531
7,898

202,074'
120,603'
27 065'
27J67 '
26,639'

O.3'

1,523,504

| ,007,595
141,676
274,216
100,017

1.036.687
281,126
169,378
14.478
88 836
8,434

100 200
65,551
17.405
17,184

60

518,379
433 1|3

38,308
46,758

1.36,982
17,512
19,592
86,742
13,136

122,668
4.382

696
3,686

2,458
893
266
541
758

6,(105
2,240
3,765

59,682
54,227

5,455

44,708
2,605

42,10.3

5,433
4,166
1,267

157,246
103,750
101,068

2,682

17,'136
14,401
.3,535

35.5611
18.014
3,464
5,826
8,256

206,903
123,531
27 773
28^329
27,270

0 4

1,541,449

1.018,040
143!483
277.924
102,002

1.043,396
286.626
172,549
14.905
90,717

8,455
100,000
65,420
17,370
17,150

60

517,637
432 693

38,25.3
46,691

139,133
17,812
19,929
88,2.32
13,160

126,189
4,650

705
3,945

2 108
809
183
458
658

6,073
2,293
3,780

61,412
55,986

5,426

46,446
2,788

43,658

5,500
4,200
1,300

160,450
105,790
102,750

3.040

19,100
15,500
3,600

35 560
18,014
3,464
5,826
8,256

211,414
126,521
28 288
28^850
27,755

1. Includes loans held by nondeposit trust companies but not bank Irtist de-
partments.

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

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

Non . Based on data tiom various institutional and governmental sources, with
some quarters estimated in part by the Federal Reseive in conjunction with the
Federal Home Loan Hank Board ami the Department of Commerce. Separation
of tumfnnu mortgage debt by type of property, if not reported directly- ;tml in-
terpolations and extrapolations when required, are estimated mainly by the Federal
Reseive. Multifamily debt refeis to loans on striictiiips of live or more units.
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1.56 CONSUMER INSTALLMENT CREDIT1 Total Outstanding, and Net Change^.
Millions of dollars

Holder, anil type of credit

1 Tolal

By major holder
2 Commercial banks
3 Finance companies
4 Credit unions
5 Retailers2

6 Savings and loans
7 Gasoline companies
8 Mutual savings banks

By major type of credit
9 Automobile

10 Commercial banks
11 Indirect paper
12 Direct loans
13 Credit unions
14 Finance companies

15 Revolving
16 Commercial banks
17 Retailers
18 Gasoline companies

19 Mobile home
20 Commercial banks
21 Finance companies -.
22 Savings and loans
23 Credit unions

24 Other
25 Commercial banks
26 Finance companies
27 Credit unions
28 Retailers
29 Savings and loans
30 Mutual savings banks

31 Total

By major holder
32 Commercial banks
33 Finance companies
34 Credit unions
35 Retailers2

36 Savings and loans
37 Gasoline companies
38 Mutual savings banks

By major type of credit
39 Automobile
40 Commercial banks ..
41 Indirect paper
42 Direct loans
43 Credit unions
44 Finance companies

45 Revolving
46 Commercial banks
47 Retailers
48 Gasoline companies

49 Mobile home
50 Commercial banks
51 Finance companies
52 Savings and loans
53 Credit unions

54 Other
55 Commercial banks
56 Finance companies
57 Credit unions
58 Retailers
59 Savings and loans
60 Mutual savings banks

1978 1979 1980

June July Aug.

1981

Sept. Ocl. Nov. Dec.

Amounts outstanding (end of period)

273,645

136,016
54,298
44,334
25,987
7,097
3,220
2,693

101,647
60,510
33,850
26,660
21,200
19,937

48,309
24,341
20,748

3,220

15,235
9,545
3,152
2,067

471

108,454
41,620
31,209
22,663

5,239
5,030
2,693

312,024

154,177
68.318
46,517
28,119

8.424
3,729
2,740

116,362
67,367
38,338
29,029
22,244
26,751

56,937
29,862
23,346

3,729

16,838
10.647
3,390
2,307

494

121,887
46,301
38,177
23.779
4,773
6,117
2,74(1

313,435

145,765
76,756
44,041
29,410
9,911
4,717
2,835

116,327
61,025
34.K57
26.168
21,060
34.242

59,862
30,001
25,144

4,717

17,327
10.376
3,745
2,737

469

119,919
44,363
38,769
22,512
4,266
7,174
2,835

318,459

143,310
82,723
45,686
27,412
11,115
5,364
2,849

119,685
59,192
33,996
25,196
21,847
38,646

58,470
29,722
23,384

5,364

17,724
10,179
3,990
3,069

486

122,580
44,217
40,087
23,353
4,028
8,046
2,849

320,886

144,020
83,924
46,096
27,469
10,959
5,597
2,821

121,002
59,434
34,270
25.164
22,(144
39,525

58,976
29,923
23,456

5,597

17,784
10.192
4,076
3,026

490

123,124
44,471
40,323
23,563
4,013
7,933
2,821

324,653

144,769
86,152
46,605
27,494
11,125
5,716
2,792

123,219
59,485
34,501
24.984
22,286
41,448

59,745
30,530
23,499

5,716

17,988
10,242
4,178
3,072

496

123,701
44,512
40,526
23,823
3,995
8,053
2,792

328,296

145,287
88,698
46,791
27,712
11,236
5,771
2,801

125,646
59,394
34,656
24,738
22.375
43,877

60,415
30,921
23,723

5,771

18,157
10,274
4,282
3,103

498

124,078
44,698
40,539
23,918
3,989
8,133
2.801

328,826

145,090
89,583
46,416
28,046
11,348
5.562
2.781

126.235
59,133
34.638
24,495
22.196
44.906

60.651
31.012
24.077

5.562

18.329
10.317
4,384
3,134

494

123,611
44,628
40.293
23,726

3,969
8,214
2,781

328,944

144,560
89,956
46,092
28,563
11,529
5,452
2,792

125,929
58,669
34,421
24,248
22,041
45,219

61,166
31,125
24,589

5,452

18,385
10,272
4,439
3,184

490

123,464
44,494
40,298
23,561
3,974
8,345
2,792

333,063

146,792
89,818
45,954
30,717
11,598
5,433
2,751

125,754
58,504
34,569
23,935
21,975
45,275

65,354
33,246
26,675

5,433

18,487
10,301
4 494
3,203

4K9

123,468
44,741
40,049
23,490
4,042
8,395
2,751

Net change (during period)3

43,079

23,641
9,430
6,729
2,497

7
257
518

18,736
10,933
6,471
4,462
3,101
4,702

9,035
5,967
2,811

257

286
419

74
• 276

69

15,022
6,322
4,654
3,559
-314

283
518

38,381

18,161
14,020
2,185
2,132
1,327

509
47

14.715
6,857
4,488
2,369
1,044
6,814

8,628
5,521
2,598

509

1,603
1,102

238
240
23

13,435
4,681
6,968
1,118
-466
1,087

47

1,410

-8.412
8,438

-2.475
1,291
1,485

988
95

- 35
-6,342
-3,481
-2,861
-1,184

7,491

2,925
139

1.798
988

488
-271

355
430

- 2 5

- 1,968
-1,938

592
- 1,266

-507
1,056

95

1,930

614
570
219
416
45
78

-12

57
-214
- 4 4

-170
106
165

1,018
580
360
78

89
- 1 2

85
14
2

766
260
320
111
56
31

- 1 2

1,954

432
948
532
265

-175
4

- 5 2

1,208
199
274

-75
263
746

477
156
317

4

67
21)
81

- 4 4
10

202
57

121
259

-52
-131
- 5 2

2,859

185
2,383

245
- 1 3

42
33

- 1 6

2,115
- 9 1
159

-250
106

2,100

491
440

18
33

176
44
93
37
2

77
-2(18

190
137

- 3 1
5

- 1 6

2,819

123
2,682
-134

117
71

- 2 0
- 2 0

2,282
-201

63
-264

- 8 2
2,565

293
171
142

- 20

175
48

102
26

- 1

69
105
15

- 5 1
-25

45
- 2 0

1,014

-175
1,204
-209

101
32
72

- 1 1

962
-288
- 4 4

-244
- 9 8

1,348

390
138
180
72

135
41
74
23

- 3

-473
66

-218
-108
- 7 9

9
- 1 1

342

121
462

-224
-214

121
61
15

274
- 7 0

60
-130

- 7 7
421

53
178

-186
61

58
- 26

42
45

- 3

- 4 3
39

- 1
-144

- 2 8
76
15

-173

881
-414
-369
-306

57
9

- 3 1

- 9 1
77

332
-255
-200

32

128
413

-294
9

136
74
49
15

~2

-346
317

-495
-167
- 1 2

42
- 3 1

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

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

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

•Tota l consumer noninstallment credit outstanding—credit scheduled to be re-
pa icl in a lump sum, including single-payment loans, charge accounts, and service
credit—amounted to $71.3 billion at the end of 1979, $72.2 billion at the end of
1980, and $78.4 billion at the end of 1981.
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1.57 CONSUMER INSTALLMENT CREDIT Extensions and Liquidations
Millions <il dollais; monthly data arc seasonally adjusted.

Holder, and type °t ciedil

1 Tolal . .

Hy major holder
2 Commercial banks
3 Finance companies . . . . . .
4 ('redit unions
5 Retailers'
6 Savings and loans
7 Ciasolinc companies . . ,
8 Mutual savings hanks

liy major type of credit
9 Automobile

10 Commercial banks
11 Indirect paper • -
12 pirect loans
13 Ciedit unions
14 Finance companies

15 Revolving
16 Commercial banks
17 Retailers
18 Gasoline companies

19 Mobile home
20 Commercial hanks . . . .
21 Finance companies
22 Savings and loans
23 ('redit unions

24 Othei
25 Commercial banks
26 Finance companies . , . ,
27 Credit unions
28 Retailers
29 Savings and loans
30 Mutual savings hanks

31 Total

Hy major holtlei
32 Commercial banks
33 Finance companies . . .
34 ('redit unions
35 Retailers1

36 Savings and loans
37 Gasoline companies
38 Mutual savings hanks

liy major type of credit
39 Automobile ,
40 Commercial banks
41 Indirect paper
42 Direct loans ,
43 Credit unions
44 Finance companies. , , . . .

45 Revolving
46 Commercial hanks
47 Retailers
48 Gasoline companies

49 Mobile home
50 Commercial banks
51 Finance companies
52 Savings and loans
53 Credit unions

54 Other
55 Commercial banks
56 Finance companies
57 Credit unions
58 Retailers
59 Savings and loans
60 Mutual savings banks

1978

297,668

142,433
50,505
38,111
44,571

3,724
16,017
2.307

87,981
52,969
29,342
23,627
18,539
16,473

105,125
51,333
37,775
16,017

5,412
3,697

886
6(19
220

99,1.50
34,434
33,146
19,352
6,796
3,115
2,307

1979

324,777

154,733
61,518
34.926
47,676

5,901
18.005
2,018

9.1,901
53,554
29,623
23,931
17,397
22,950

120.174
61.048
41.121
18,0115

6,471
4,542

797
94«
184

104,2.11
35,589
37.771
17,345
6,555
4.953
2.018

1980

305,887

133,605
60,801
29,594
50,959
6,621

22,402
1,905

83,002
40,657
22,269
18,388
15,294
27,051

129,580
61,847
45,331
22,402

5,098
2,942

898
1,146

113

88,207
28,159
32,852
14,187
5,628
5,476
1,905

June

29,005

12.483
5,251
3,137
5,(118

649
2,296

171

7.442
3,652
2.126
1.526
1.553
2,237

12,668
5.905
4,467
2,296

488
259
122
93
14

8,407
2,667
2,892
1 570

551
556
171

July

I x l e i

28,750

12,431
5 419
3.299
4,826

181
2,252

118

8,178
3,874
2,349
1,525
1,663
2,641

12,190
5,557
4,381
2.252

451
282
116
3(1
23

7,931
2,720
2,682
1,61.3

445
353
118

nuuic

254,589

118,792
41,075
31,382
42,074

3,717
15,760
1,789

69,245
42,036
22,871
19,165
15,438
11,771

96,090
45,366
34,964
15,760

5.126
3,278

812
H85
151

84.128
28,112
28,492
15,793
7,110
2,832
1,789

286,396

136.572
47,498
32,741
45,544
4.574

17,496
1.971

79,186
46,697
25.135
21,562
16.353
16,136

111,546
55,527
38,52.1
17,496

4,868
3,440

559
708
161

90,796
30,908
30,803
16,227
7,021
3,866
1,971

3(14,477

142,017
52,363
32,069
49,668

5,136
21,414

1,810

83,037
46,999
25 750
21,249
16,478
19,560

126,655
61,708
43,53.1
21,414

4,610
3,213

543
716
138

90,175
30,097
32,260
15,453
6,135
4,420
1,810

27,(175

11.869
4,681
2,918
4,602

604
2,218

183

7,385
.1,866
2,170
1,696
1,447
2,072

11,650
5,325
4,107
2.218

399
271

37
79
12

7,641
2,407
2,572
1,459

495
525
183

26,796

12,001
4,491
2767
4561

558
2 248

170

6,970
3 675
2.075
1.600
1,400
1,895

11,713
5,401
4,064
2,248

384
262

IS
74
13

7,729
2,663
2.561
1,354

497
484
170

AUK

sums

28,899

12,0.14
6,185
2.913
4,616

537
2 284

130

8,573
3,457
2,084
1,373
1.537
3.579

1 1,964
5,528
4.152
2.284

536
297
120
105

14

7 826
2,752
2,686
1,362

464
432
13(1

1981

Sept.

29,428

12,036
7,158
2 558
4,727

573
2 246

130

9.176
1,394
2.075
1.319
1 ,.137
4,445

12,335
5.831
4,258
2,246

541
302
134
95
12

7.374
2,509
2.579
1,209

469
478
13(1

( IK

26,952

11.244
5.327
2,621
4.729

553
2 111

145

7.119
2.912
1.627
1,285
1 1118
2,919

12.208
5.555
4,320
1JM

487
266
123
89

9

7,118
2.511
2.285
1,3114

409
464
145

Nov.

27,499

12,043
5,287
2,571
4,405

668
2.35.3

172

7,748
3,654
2,189
1,465
1,342
2.752

11,861
5,555
3,951
2,353

498
254
108
127

9

7,392
2,58(1
2 427
1,22(1

452
541
172

Dec

26,871

13,008
4,089
2.517
4,221

588
2,323

125

7.156
3,782
2.344
1,438
1,345
2,029

12.099
6,028
3.748
2,32.1

500
300
106
86

8

7,116
2,898
1,954
1,164

473
502
125

IlioilS

26,040

11,849
4,002
2,668
4 629

495
2,251

146

6,458
3,548
1,925
1,623
1,431
1,479

11,473
5,088
4,134
2,25]

160
253

27
68
12

7,749
2,960
2,496
1,225

495
427
146

26,6119

11.913
4,476
2 692
4,610

502
2,266

150

6,894
3,595
2,012
1,583
1,419
1,88(1

12,042
5,660
4,116
2 266

368
254

32
69
1.1

7,305
2,404
2,564
1,260

494
433
150

25,938

11,419
4,123
2,830
4.628

521
' 261

156

6,177
1 20(1
1,671
1,529
1,406
1,571

11,818
5.417
4.140
2 261

152
225

49
66
12

7.591
2.577
2.503
1.412

488
455
156

27,157

11 922
4 825
2J95
4,619

547
2 ?'P

157

7.474
3.724
2.129
1.595
1,419
2,331

11,808
5,377
4,1.39
2,292

440
280

66
82
12

7.435
2,541
2,428
1.364

480
465
157

27,044

12.127
4,503
2,886
4,527

531
7,314

156

7,247
3,705
2,012
1.691
1,545
1,997

11.971
5,615
4,042
2,314

164
226

57
71
10

7,462
2,581
2,449
1,331

485
46(1
156

1. Includes auto dealeis and excludes 30-day cliaige ciedit held by travel and
entertainment companies.
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1.58 FUNDS RAISED IN U.S. CREDIT MARKETS
Billions of dollars; half-yearly data arc at seasonally adjusted annual rates.

Transaction categoiy, sector

1 Total funds raised
2 Excluding equities

By sector and instrument
3 U.S. government
4 Treasury securities
5 Agency issues and mortgages
6 All other nonfiiiancial sectors
7 Corporate equities
8 Debt instruments
9 Private domestic nonfiiiancial sectors

10 Corporate equities
11 Debt instruments
12 Debt capital instruments
13 State and local obligations
14 Corporate bonds

Mortgages
15 Home mortgages16 Multitamily residential
17 Commercial
18 (''arm
19 Other debt instruments
20 Consumer credit
21 Bank loans n.e.c
22 Open market paper
23 Other. .

24 By borrowing sector
25 State and local governments
26 I louseholds
27 Farm
2K Nonfarm noncorporate
29 Corporate

3D Foreign
31 Corporate equities
32 Debt instruments
33 Bonds
34 Bank loans n.c.c
35 Open market paper
36 U.S. government loans

37 Total funds raised

By instrument
38 U.S. government related
39 Sponsored credit agency securities
4U Mortgage pool securities
41 Loans from U.S. government
42 Private financial sectors
43 Corporate equities
44 Debt instruments
45 Corporate bonds
46 Mortgages
47 Bank loans n.c.c
48 Open market paper and RPs
49 Loans from Federal Home Loan Banks

By sector
50 Sponsored credit agencies
51 Mortgage pools
52 Private financial sectors
53 Commercial banks
54 Bank affiliates
55 Savings and loan associations
56 Cither insurance companies
57 Finance companies
58 RFITs
59 Open-end investment companies

60 Total funds raised, by instrument

61 Investment company shares
62 Other corporate equities
63 Debt instruments
64 U.S. government securities
65 State and local obligations
66 Corporate and foreign bonds
67 Mortgages
SH Consumer credit
S9 Bank loans n.c.c
70 Open market paper and RPs
71 Other loans

1975 1976 1977 1978 1979 19X0

Nonfinanc

211.8
201.7

85.4
85. H
- .4

126.4
10.

116.3
114 9

9.9
105.0
98.4
16
27.2

39.5
*

11.0
4.6
6.6
9.6

- 10.5
- 2 . 6
10.1

114.9
13.7
49.6

8.5
1.4
1.7

11.5
.2

11.3
6.2
2.0

3
2.8

273.6
262.8

69 0
69

204.6
10.8

193.X
1X5.(1

10 5
174.5
123.7

15.7
22.X

64.0
3.9

11.6
5.7

50.7
25.4
4.4
4.0

16.9

1X5(1
15.2
X9.6
10 2
5.7

64.3

19.6
.3

19.3
8.6
5.6
1.9
3.3

336.6
333.5

56.8
57.6

-.9
279.9

3
276 7
266.(1

2.7
263.2
172.2
21.9
21.0

96.3
7 4

IS.5
7

91.0
40.2
26 7
2.9

21.3

266.0
17,3

139.1
12,3
12.7
84.6

13.9
.4

13.5
5.1
3.1
2.4
3.0

395.6
396 3

53.7
55.

-1 .4
342.0

- .6
342.6
308.7

308 X
1937
26.
20.

108,5
9 4

22.
7.5

115.1
47.6
37.1

5.2
25.1

308.7
20,9

164.3
15.0
15.3
93.2

33.2
- . 5
33.X
4.2

19 1
6.6
3.9

387.0
394.1

37.4
38.8

- 1.4
?49.6
-7.1

356.7
328 6
- 7 . 8
336.4
200.1
21.8
21.2

113.7
7.X

24.4
11.3

136.3
46.3
49.2
11.1
29.7

32X.6
IX.4

170.6
20.8
14.0

104.8

21.(
8

20.3
3.9
2.3

11.2
3.0

371.9
357.0

79,2
79,8
- . 6

292.7
15.0

277.8
263.4

12.9
250.6
179.4
26.9
30.4

81.7
X 5

22.4
9,5

71.
2.3

37 3
6.6

24.9

263.4
25.3

101.7
14.5
15.K

106.1

29.3
2.1

27.2
.X

11.5
10.1
4.7

t-mimcU

9.7

10.3
2.3
7.1

.9
- 6

5
- 1.1

3 2
2.3

- 3 . 7
1 1
4 0

3.2
7.1

- 6
1.2
.6

2.3
1.0
.5

- 1.3
.3

23.4

15.1
3.3

12.2
-.4
8.2

._ 2
8.4
9.8
2.1

- 3 . 7
2 2

- 2 . 0

2.9
12.2
8.2
2.3
5.4

.1
y

4^3
- 2 . 2

2.4

51.4

21.9
7.0

16.1
- 1 . 2
29.5
2.6

26.9
10.1
3 1

- . 1
9.6
4.3

5 8
16.1
29.5

1.1
2.0
9.9
1 4

16.9
2.3

,4

76.8

36.7
23.1
13.6

(1
40.1

1.8
38.3
7.5

.9
2.8

14.6
12.5

23.1
13.6
40.1

1.3
7.2

14.3
.8

1XJ
-1 .1
- . 5

84.3

48.2
24.3
24.0

0
36.0
2 5

33.6
7.X

- 1.2
- . 4
18 2
9.2

24.3
24.0
36.0

1.6
6.5

11.4
y

16.H
-.4
-.6

66.7

43.0
24.4
1X.6

0
23.7
6.2

17.5
7.1
- . 9
- .5
4.6
7.1

24.4
IX.6
23.7

.5
6.9
6.9

y
5.8

-1 .7
4.4

All v .

221.5

- 1
10.9

210.9
94.9
16.1
36.7
57.2
9.6

- 12.2
- 1.2

9 8

297.0

-2.4
13 1

286.4
84.6
15.7
41.2
87.2
25.4
6.2
8.1

17.8

388.0

.4
5.3

382.3
79.9
21.9
36.1

132.3
40.2
29.5
15.0
27.4

472.5

- 5
1.7

471.3
90.5
26.1
31.8

148.3
47.6
59.0
26.4
41.5

471.3

-.6
-4.(1
475.X

X5.7
21.X
32.X

155.9
46.3
51.(1
40.5
41.9

438.6

4.4
16,8

417.5
122.3
26.9
38.4

121.1
2.3

48.4
21.4
36.7

1978

112

1979

112

ial sectors

404.9
403.5

43.4
45.3

- 1 . 9
361.5

1.4
36(1.
318.2

1.6
316.6
202.

26.8
21.0

116.7
X 5

20.5
X.4

114.5
47.0
30.5
7.1

30.0

318.2
23.3

173.5
17.1
13.(1
91.3

43.2
- . 3

43.5
3.1

26.5
9.6
4.2

385.0
394.7

30.0
32.3

- 2 . 3
355.0
- 9.X
364.7
341.(1
- 9 . 6
350.6
203.0

20.9
21.7

117.6
8 0

23.4
11.6

147.6
50.9
55.5
8.0

33.1

341.0
17.9

179.1
21.2
13 5

109.3

14.0
- . 2
14.1
2.8
2.1
6.1
3.1

389.0
393.3

44.7
45.2
- .5

344.3
4.3

348.6
316.1
- 6
322.2
197.2
22.7
20.7

109.8
7 6

25.4
11.0

125.0
41.6
42 8
14.2
26.4

316.1
18.9

162.1
20,4
14.5

100 2

28.1
1.7

26.4
4 9
2.4

16.3
2.8

19X0

HI 112

1981

111

339.0
330.1

66.5
67.2
- . 6

272.5
X.9

263.6
241.3

6 9
234.4
177.0
21.6
35.3

76.5
X.2

24.8
10.6
57.4

- 5 .
13.5
24.X
24.

241.3
19.7
94.2
17.9
11.11
98.4

31.2
1.9

29.2
2.0
6.1

15 7
5.4

404.9
383.8

91.9
92.4
- .6

313.1
21.

292.1
285.6

18.8
266.8
181.9
32.
25.6

87.0
8.8

19.9
8.4

84.9
9.7

61.2
11.6
25.6

285.6
30.9

109.1
11.1
20.6

113.8

27.4
2.2

25.2
.4

17.0
4.5
4.0

416.8
415.3

89.0
89.5
- . 5

327.9
1.6

326.3
292.6

,9
291.7
162.2
27.8
20.5

76.1
5 4

22.6
9.7

129.5
29.2
46.3
16.9
37.1

292,6
25.3

126.8
23.0
16.8

100.8

35.2
.6

34.6
3 1
5.5

20.6
5.2

sccUns

75.2

39.0
24.9
14.1

0
36.2

35 !x
7.1

- .7
3.0

15.0
11.5

24.9
14.1
36.2

1.1
8.2

11.4
.X

17^5
-1 .1

1.7

ctors

480.1

• -1 .7
3.6

478.3
82.5
26.8
31.2

153.4
47.0
60.0
31.6
45.7

87.8

43.7
21.2
22.5

(I
44.1
3.6

40.6
8.2

.3
-1 .4
25.4
8.2

21.2
22.5
44.1

1.3
8.0

111
y

22 7
- .6

.7

80.8

52.8
27.3
25.5

0
2X.0

1.4
26.6

7.5
- 2 . 6

.6
10.9
10.1

27.3
25.5
2X.0

1.8
4.9

11.7
y

id.y
- . 2
1.9

472.8

,7
-6 . 9
479.0
73.8
20.9
32.6

160.6
50. y
56.2
39.5
44.4

469.7

- 1 . 9
- 1.0
472.6

97.6
22.7
33.0

151.1
41.6
45.X
41.5
39.3

59.8

44.7
25.1
19.6

0
15.2
7.1
X.I

10.1
- 5.8

*
- . 8
4.6

25.1
19.6
15.2

.8
5.8

- 1 . 4
y

5'2
• • 1 . 4

5.3

73.5

41.3
23.7
17.6

0
32.2

5 2
27.(1

4.2
4.0
-.9

10.1
9.6

23.7
17.6
32.2

.3
8.0

15.2
y

6 J
- 2 . 0

3.4

90.9

38.7
24.0
14.7

0
52.2
10.4
41.9
-1.7

- 2.9
4.6

23.8
18.0

24.0
14.7
52.2

6 9

n'.o
y

187
- .8
9.3

398.8

5.3
10.7

382.9
111.3
21.6
47.4

114.2
- 5 . 1
19.6
39.7
34.1

478.4

3.4
22.8

452.1
133.2
32.1
29.5

12X.0
9.7

77.2
3.1

39.3

507.8

9.3
2.6

495.8
127.8
27.8
22.1

110.9
29.2
56.4
61.3
60.3
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1.59 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS
Billions of dollars, except as noted; half-yearly data are at seasonally adjusted annual rates

irdiisnLiioi] caiegoiy, ui SCLIOJ

1 Total funds advanced in credit markets tu nunfinaiu-ial
sectors

liy publk agencies and foreign
2 Total net advances
3 U.S. government securities.
4 Residential mortgages
5 FHI.B advances to savings iiiui loans
6 Other loans and securities

Total advanced, by sector
1 U.S. government
8 Sponsored credit agencies
9 Monetary authorities

10 Foreign
11 Agency borrowing not included in line 1

Private domestic funds advanced
12 Total net advances
13 U.S. government securities
14 State and local obligations
15 Corporate and foreign honds
16 Residential mortgages
17 Other mortgages and loans
18 Ll'SS: Federal Home Loan Hank advances

Private financial interrne<li<ition
19 Credit market funds advanced by private tinancia!

institutions
20 Commercial banking
21 Savings institutions . .
22 Insurance und pension tunds
23 Other finance

24 Sources of tunds
25 Private domestic deposits
26 Credit market borrowing
27 Other sources
28 Foreign funds
29 Treasury balances
3D Insurance and pension reserves
31 Other, net

Private domestic nonfinurtcial investors
32 Direct lending in credit markets
33 U.S. government securities
34 State and local obligations
35 Corporate and foreign bonds
36 Commercial p a p e r . . . .
37 Other

38 Deposits and cuiieney
39 Currency
40 Checkable deposits
41 Small time and savings accounts
42 Money market fund shares
43 Large time deposits
44 Security RPs
45 Foreign deposits

46 Total of credit market instruments, deposits imd
currency

47 Public support rate (in percent)
48 Private financial intermediation (in percent)
49 Total foreign funds

Ml MO: Corporate equities not included above
50 Total net Issues
51 Mutual fund shares
52 Olher equities ,

53 Acquisitions by financial institutions
54 Other net purchases

1975

201.7

39.6
18.0
15.8

- 4.0
9.8

13.4
11.6
8.5
6 1

10.3

172.4
76.9
16.1
32.8
23.6
18,9
4.0

125.4
29.4
53.2
40.0

.3

123.4
<)4.2

1.1
30,3

- 8 , 7
- 1 . 7
29,7
11,0

47.9
25.4
8.4
8 9
1.3
6.6

101 2
6.2
9 4

97.3
1,3

-14,(1
2

.8

14". 1

19.6
71.6

- 2.6

10.6
- .3
10,9

9.8
.8

1976

262.8

49.8
23.1
12.3
2.0

16.4

7.9
ld.8
9 8

15.2
15.1

228 1
61.5
15.7
10.5
55.5
62 9

- 2 . 0

191.4
59.6
70.5
49.7
11.6

191.4
124.4

8 4
58,5

- 4.7
- .1
34.3
29.0

45.1
16.4
3.3

11.8
1.9

11.7

133.4
7.3

10.4
123 7

12.0
2.3
1.7

178.5

19.0
83.9
10.5

10.6
-2 .4
13.1

12,5
- 1.9

1977

333.5

79,2
34,9
20.0
4.3

20.1

1(1.0
22 4
7.1

39.6
21.9

276.2
45.1
21.9
22.2
83.7

107.7
4.3

260.9
87.6
82.0
67.8
23 4

260.9
138.9
26.9
95 1

1 2
4 3

50 1
39 5

42.2
24.1
- .8

- 38
9 6

13.2

148.5
8.3

17.2
93.5

2
25 8
2.2
1.3

190.7

23 7
CJ4 4
40.8

5.7
,4

5,3

7.4
1.6

1978

396.3

101.9
36.1
25.7
12 5
27.6

17.1
39.9
7 0

38.0
36.7

331.0
54.3
26.1
22.4
92.1

148.6
12.5

302.4
128.7
73.5
75.0
25.2

302.4
140.8
38 3

123.2
6.3
h 8

62.2
48.0

67.0
35.6

1.4
-2 . 9
16.5
16.4

152.1
9.3

16.3
63.5

6.9
46.6
7.5
2.0

219.1

25.7
91.3
44 3

1.2
.5

1.7

4.5
- 3.4

1979

394.0

74.0
6.2

36.7
9.2

34.3

19 0
53.4
7.7

-6 .1
48.2

368.2
91.9
21,8
24,0
84.6

1511
9.2

292.5
121.1
55 9
66.4
49.0

292.5
143 2
33.6

115.7
25.6

4
47.8
41 9

109 3
62.8

1.4
10 3
11 4
23.5

152.6
7.9

19.2
61.7
34 4
21.2
6.6
1.5

261.9

18.8
79.4
19.5

- 4 . 6
- .6
4.0

10.6
- 15.1

1980

357.0

92.1
15.6
31.1
7.1

38.2

23.7
43.8

4.5
20 0
43.0

307.9
106.7
26.9
26.2
59.1
96 2
7.1

270.1
99.7
5K.4
79.8
32.4

270.1
171.1
17.5
81.6

-22.3
2.6

64.1
42 4

55.1
32.6
3.1
3.6
3.8

19.7

182.3
10.3
4.2

80.9
29.2
50.3
6 5

.9

2.37.5

25.8
87.8

- 2.3

21.1
4.4

16.8

17.7
3.4

1978

112

403.5

102.7
29.5
30.1
11.5
31.6

20 8
44.8

.5
36 7
39.0

339,8
53,(1
26,8
22,3
95,0

154.2
11.5

294.8
124.6
69.4
73.9
27.0

294.8
132 9
35.8

126.1
11.8
12 4
60 8
41 1

8(1 7
37.8

.8
*

21 1
19 1

143.0
8.7

13.8
65.8

7 7
40.6
5.1
1.4

223.7

25.5
86.8
48.5

1.8
1.7
3.6

6.9
5.0

1979

III

394.7

49.6
27.1
35.7
8.2

32.8

19.8
47.8

.9
17.2
43.7

388.9
101.0
20 9
24.0
89.8

161,4
8.2

316.9
130 3
59.(i
72.3
54.8

316.9
135.1
40 6

141.2
45 6

5.0
52.3
18.4

112.5
71.(1
2.6
4.6

11 4
22.9

149.3
9.0

16.6
66.5
10.2
3.3

18.5
5 2

261.8

12.6
81.5
28.4

- 6 , 2
.7

6.9

7.1
13 4

112

98.5
14.7
17,8
II). I
35.8

I8.3
58.9
I6 2
5.1

52 8

347.6
82 9
22.7
24.0
79.5

148.7
10 I

268,0
112.0
52.2
60.5
4.1 3

268.0
151.2
26.6
90 3

5.6
4.2

43.4
45 4

106 1
54.5

.2
16.0
11.4
24.0

155.9
6.9

21.9
56 9
iK.fi
19.1
5.3
2.3

262.0

25.0
77.1
10.7

- 2 . 9
1,9

- l.ll

14.0
- 16.9

1980

111

330.1

102.9
23 2
33.3
4 6

41.7

25.4
42.4
12.1
23.0
44.7

271.9
88.1
21 6
32.5
51.2
83.1
4.6

246.1
58.5
35.5
89.2
62.8

246.1
158.7

8.1
79.4
22.8
2 3

70.0
34.5

33 9
19.3

- 1.8
4.8

- 4.5
16.0

167.6
8.5

- 1.5
66.7
61.9
26,3
5.3

4

201.5

31,2
90 5

.2

16.0
5.3

10.7

10.5
5.5

112

383.8

81.3
8 (I

28.9
9.6

34.8

22.1
45.2

- 3.1
17.0
41.3

351.0
125.3
32.1
19.9
66.9

109.3
9.6

294.4
140.9
R1.3
70 3

1.9

294.4
183.6
27.0
83.8
21.9
2.8

58.1
50 4

76.4
45.8
7.9
2 3
3.1

23.3

197 1
12 1
9.9

95 2
3.4

74.2
7.8
1 3

273.4

21.2
85.6
4.8

26.3
3.4

22.8

24.9
1.4

1981

111

415.3

103.0
24.0
20.8
18.0
40.3

29.3
40.4
-7.4
40.8
38.7

351.0
103.8
27.8
17.3
60.7

159.4
18.0

322.5
101.4
43.8
79.3
97.9

322.5
196.9
41.9
83.7
- 5.1
10.6
61.6
16.7

70.4
34.6
19.7
12.5
7.2

21.4

202.6
4.7

29.9
11.3

104.1
43.9

7.7
1.0

273.0

24.8
91.9
35.6

11.9
9 3
2.6

28.8
16.9

N O I L S HYMNLNUMIII-K.
1. Line 2 of table 1.58.
2. Sum of lines 3-6 or 7-11),
6. Includes farm and commercial mortgages.

11. Credit market tunds raised by fedeially sponsored credit agencies, and
issues of federally related mortgage pool securities.

12. Line 1 less line 2 plus line II . Also line 19 less line 26 plus line 32. Also s
of lines 27, 32, and 38 less lines 40 and 46.

17. Includes farm and commercial moilgages.
25. Line 38 less lines 40 and 46.
26. Excludes equity issues anil investment company shaies. Includes line 18
2H. Foreign deposits at commercial hanks, bank boriowings horn foreign biancl

and liabilities of foreign hanking agencies to foicign affiliates.
29. Demand deposits at commercial banks,

net

um

lics,

30. I Excludes net investment ot these reset ves in corporate equities
31 Mainly retained earnings and net miscellaneous liabilities.
32. Line 12 less line 19 plus line 2n.
33--37. Lines 13-17 less amounts acquired by piivate tmance. Line 37 includes

mortgages.
39 Mainly an offset to line 9,
46. Lines 32 plus 38, or line 12 less line 27 plus 39 and 45.
47. Line2/line I.
48 Line 19/linc 12.
49. Sum of lines 10 and 28.
50, 52 Includes issues by financial institutions.

N U I K Full statements tor sectois and transaction types quarterly, and
for Hows and for amounts outstanding, may be obtained from Flow o
Section, Division ot Research ami Statistics, Hoard ol Governors of the
Reserve System, Washington, DC. 20.S.SI.

annually
f Funds
Federal
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures
1967 = l(H); monthly and quarterly data are seasonally adjusted. lixceptions noted.

M e ,

1 I n d u s t r i a l p r o d u c t i u n 1 . , . . .

Market gioupings
2 Pioducts, total
3 Final, tolal
4 C'onsuniei goods . . , . . .
5 F.quipment
6 Intermediate
7 Materials

Industry groupings
8 Manufacturing

Capacity utilization (percent)1--1

9 Manufacturing
10 Industrial materials industries . .

11 Construction contracts (1972
UK))3

12 Nonagnculhiral employment, total4 .
13 Goods-producing, total
14 Manufacturing, total
15 Manufacturing, production-

workei
16 Service-producing
17 Personal income, total
18 Wages and salary dishursements ..
19 Manufacturing
20 Disposable persona! mcomes . , ,

21 Retail sales'1

Prices7

22 Consumer . . .

1979

152.5

150 (I
147.2
150 8
142.2
1611.5
156.4

153.6

85.7
87.4

IK5.fi

136.5
113.5
I0X.2

105.3
149.1
308.5
289.5
248.6
29') 6

281.6

217.4
216.1

147.(1

146.7
145.3
145.4
145.2
151.9
147.6

146.7

79.1
80.0

161.8

137.6
110.3
104.4

99.4
152 6
342.9
314 7
261.5
332 5

303.8

246.8
246.9

151.0

15(1 6
149.5
147.9
151.7
1S4 (>
151.6

15(1.4

74 8
80.0

n.a

13'). 1
110.2
104.2

98.5
155.0
381.5
347.3
288.9

3.32.5

272.4
26').8

Apr.

151.9

151,3
149.9
148.9
151.4
156.3
152.9

152.0

79.8
81.1

172 0

139.0
110.3
104.6

99.2
154.7
373.6
341.8
286.1
360 6 '

m i

266.8
268.5

May

152.7

152.3
151.3
150.7
152.1
156.1
153.4

152.8

80.0
81.2

160.0

139.1
110 3
105.0

99.6
155.0
375.8
343 6
289.2
362.3

326.7

269.(1
269.6

June

152.9

152.7
151 4
150.3
153.(1
154.9
154.0

152.4

79.6
81.3

170.0

139 2
110 8
105.0

99.6
154.8
378.5
345 2
289.9
364,4

333 9

271,3
270,5

July

15.3.9

153.0
152 1
150.7
154.1
156.2
155.3

153.2

79.8
81.9

153.(1

139.6
111.3
105.6

100.1
155.2
384.(1
147 8

292.1
369.7

333 8

274 4
271.8

1981

Aug.

153.6

152.6
151.5
149.6
154.0
156.8
155.2

153.2

79.6
81.7

156.0

1.39.7
111.3
105.4

99.9
155.2
387.8
351 4
294.3
372.9

338.5

276.5
271.2

Sept.

151.6

151.0
1SI10
147.8
152.9
154.6
152.5

151 1

78.3
80.0

159.0

139.9
111.2
105.4

99.8
155.6
39(1.9
353 2
294.9
375.5'

338 9

279 3
271.1

Oct.

149.1'

149.4'
148.9'
146 5 '
152.1'
151 4
148.5'

148.2

76.6
77.7'

157.0

139.6
110 1
104.1

98.1
155.7
392.6'
355 4 '
293.7'
379 4 '

331 t

279 9
274 0

Nov.'

146.4

147.ft
147.1
144.2
151.2
149.2
144.6

145.2

74.9
75.5

142.0

139.1
109.1
102.9

96.4
155.6
394.9
357 4
292.0
381.2

333 3

280.7
274.5

Dec. '

143.4

146.0
145.8
142.3
150.5
146.9
139.3

141 9

73.0
72.6

172.0

138.4'
107.8'
101.6'

94.6'
155.3'
395.6
357 2
289.9
381.8

332 7

281.5
275.3

1982

Jan.

139.1

142.3
142.3
138.1
148.0
142.5
134.1

137.1

70.4
69.8

n.a.

138.1
106.2
100.5

93.4
155.5

n.a.

n.a.
n.a.

329 1

n.a.
n.a.

1. The industrial production and capacity utilization seiies have been revised
hack to January 1970.

2. Ratios of indexes of production to indexes of capacity Based on data from
Federal Reserve, McCiraw-Hill Feononnes Department, and Depaitment ol Com-
merce.

3. Index of dollar value ot total constitution eontiaets, including residential,
iioitresidential, and heavy engineering, from MeChaw-IIill Information Systems
Company, F. \V. Dodge Division.

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

5. Based on data in Survey >>j Current Business (U S. Department ot Commeicc).

1
Sea
the

Noil . Basic data (noi
6, ami indexes lor seiie
Survey of Cunent Hustne

Figures foi industrial protluctioi
estimated, respectively.

index numbeis) lot series mentioned in notes 4, 5, and
mentioned in notes 3 and 7 may also be found in the

foi the last two months a:e preliminary and

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION
Seasonally adjusted

S e e s

1 Miuiiifaetiirini'
2 Primary processing
3 Advanced processing .

4 M u t c r h i l s . . .

5 Durable yootls
6 M e t a l m a t e i i a l s , . . . . . . . .
7 Nondurable goods
8 Textile, paper, ami eheiiueal .
9 lextile. . . .

10 I'apei
11 Chemical . . . . .
12 Fincrgy materials

Ol

On

151.3
157.5
148 1

154.2

150 9
117 5
179.2
186 7
114 8
151.4
232.7
13(1.')

1981

0 2

put (1967

152.4
156.5
15(1 2

153.4

152.3
112.8
178.4
185.9
114 5
151.0
231.6
125.1

0 3 0 4 '

-- 1(10)

152.5
155.8
150.7

154.3

152.8
114.2
175 8
182,8
115,5
152.2
224.9
1.31.6

74.8
72.6

145.8

144.1

140.4
99.5

164.4
169.1
106.9
147 5
205 4
128 (I

Ol

1981

0 2

Capacity (percent

189.4
19.3.8
187,1

187.6

191.8
141.5
207.3
217.1
140.1
159 7
274.1
153 5

190.9
195.0
188.7

189.0'

192 9
141.7
209.2
219 4
140.6
160 7
277,5
154.3'

0 3

if 1967

192.4
196..3
190.4

190.3'

194.2'
141 9
211.2
221 7
141.0
161 9
281 0
155 0

0 4

uitput)

193.9
197.5
192.0

191.5'

195.3'
142.1
213.1
223.9
141.6
162.8
284.4
155 8 '

Ol

1981

02

Utilization rale

79.9
81.3
79.1

82.2

78.7
83 0
86.5
86.0
81.9
94 8
84.9
85 3

79.8
80.3
79.6

81.2

78 9'
79 6
85.3
84.8
81.4
93.9
83.5
81 1

0 3

(percent)

79.3
79.4
79.2

81.1'

78.7
80.5
83 3
82.5
81.8
94 1
80.0
84 9

0 4

74.8
72.6
76.0'

75.3

71.9
70.0'
77.2
75.6
75.5'
90.6'
72.3 '
82 .1 '
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2.11 Continued

Series

13 Manufacturing

14 Primary processing
15 Advanced processing

16 Materials
17 Durable goods
18 Metal materials

19 Nondurable goods
20 Textile, paper, and chemica l . . . .
21 Textile
22 Paper
23 Chemical

24 Energy materials

Previoi

High

88.0

93.8
85.5

92.d
91.5
98.3

94.5
95.1
92.6
99.4
95.5

94.6

s cycle1

Low

69.0

68.2
69.4

69.4
63.6
68.6

67.2
65.3
57.9
72.4
64.2

84.8

Latest

High

87.2

90.1
86.2

88.8
88.4
96.0

91.6
92.2
90,6
97.7
91.3

88.3

cycle2

Low

74.9

71.0
77.2

73.8
68.2
59.6

77.5
75.3
80.9
89.3
70.7

82.7

1980

Dec.

c:

n.a.

n.a.
n.a.

81.4
77.1
80 3

87.2
87.1
80.2
95.0
86.8

84.6

May

pacity ut

80.0

80 6
79.8

81.2
79.2
8(1.3

85.6
85.4
81.7
93.9
84.3

79.8

1981

June July Aug. Sept. Oc t . ' Nov. ' Dec.

i/ation n te (percent)

79 6

79.5
79,7

81.3
78.9
78.7

84 3
83.5
80.5
93.0
82.0

83.7

79.8

80.1
79.8

81.9
79 1
79.5

83.9
83.2
82.0
92.9
81.2

86.2

79.6

79 9
79.4

81.7
79.5
83.0

83.(1
82.3
82,3
9.3.6
79.7

85.6

78.4

78.2 '
78 .3 '

80.0
77 3 '
79.1

82.9
82.1
81.3
95.7
79.2

83.0

76.6

75,7
77,0

77 7
74.7
73.9

80.3
79.1
78.8
92.1
76.2

82.5

74.9

72,8
76,0

75.5
72.1
70.8

77 5
76.1
75.7
91.9
72.7

82.5

n a

n.a.
n.a

72 6
69 0
65.3

73.8
71.6
71,9
87,8
67,9

81.5

1. Monthly high 1973; monthly low 1975.
2, Preliminary; montlily highs December 1978 tlnough January 1980; monthly

lows July 1980 through October 1980,

2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Thousands of persons; monthly data ace seasonally adjusted. Exceptions noted.

Category

HOUSl.HOI.ll SURVI.Y DA1A

1 Noninstltutlonal population1

2 Labor torce (including Armed Forces)1 . .
3 Civilian labor force

Employment
4 Nonagricultural industries"
5 Agriculture

Utieniployitlc'tll
6 Number
7 Rate (percent of civilian labor force) .
8 Not in labor force

E S T A I H I S H M L . N 1 S l I R V l Y I ) A 1 A

9 Nonagricultural payroll employment3

1(1 Manufacturing
11 Mining
12 Contract construction
13 Transportation and public utilities
14 Tra'dc
15 Finance
16 Service
17 Government

1979

166,952'

107,050'
104.962'

95 477'
3.347'

6.137'
5.8

59.902'

89,823

21.040
958

4,463
5,136

20,192
4,975

17,112
15,947

1980

169,848'

109,042'
106,940'

95 918 '
3,364'

7,637'
7.1

60,806'

90,564

20,300
1,020
4,399
5,143

20,386
5,168

17,901
16,249

1981

172,272

111,812
108,670

97,(130
3,368

8,273
7.6

60,460

91,548

20,264
1,104
4,307
5,152

20,736
5,330

18,598
16,056

July

172,385'

110,827'
108,688'

97,522'
3,342'

7,824'
7.2'

61,558'

91,8811

20,535
1,132
4,272
5,167

20,796
5,344

18,642
15,992

Aug.

172,559'

110.978'
108,818'

97,436'
3,404'

7,978'
7 .3 '

61,581 '

91,901

20,505
1,151
4,275
5,170

20.862
5,354

18,667
15,917

1981

Sept.

172,758'

110,659
108,494'

96 900'
3,358'

8,236'
7 6'

62,099'

92,033

20,496
1,162
4,272
5,186

20,872
5,366

18,774
15,905

Oct.

172,967'

111,170'
109,012'

96,965
3,378'

8,669
8.0

61,797'

91,832

20,241
1,162
4,259
5,168

20,916
5.360

18,788
15,938

Nov. '

173,154

11 1,430
109,272

96 800
3,372

9,100
8 3

61,724

91,522

20,017
1.172
4 229
5.147

20,838
5,355

18.838
15,926

D e c '

17.1,3.10

111,348
109,184

94,404
3,209

9,571
8.8

61,982

91,096

19,750
1,176
4,191
5,109

"HI 775
5,367

18,848
15,930

1982

Jan

173,494

II 1,038
108,879

94 170
3,411

9,298
8 5

62,456

90,859

19 5!7
1,172
4,052
5,108

20,893
5,359

18,842
15,896

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

2. Includes self-employed, unpaid taniily, and domestic service wot k m .

Data include all hill- anil pail-time employees who worked diumg, oi
:eived pay for, the pay period lliat includes the 12th day ot the month, and
•lude propi ietois, sclt-eniployed persons, domestic sci vants, unpaid tamily woik-
, and members ot the \ rmcd 1'oices. Data aic adjusted to the Maich 197lJ
ichmark and only seasonally adjusted data aic available at this time. Based, on
a liom Employment and Edttun^ (D.S Dcpailment ot I.aboi)
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value
Monthly data arc seasonally adjusted.

Grouping

MAJOR MARKI> I

1 Tolal index

2 Products
1 Final products
4 Consumer goods
5 Kquipment
6 Intermediate products
7 Materials

Consumer %ood.\
8 Durable consumer goods
9 Automotive products

10 Autos and utility vehicles
11 Autos
12 Auto parts and allied goods , ,
13 Home goods
14 Appliances, AIC, ami TV .
15 Appliances and TV
16 Carpeting and furniture
17 Miscellaneous home goods , . .

18 Nondurable consumer goods
19 Clothing
20 Consumer staples
21 Consumer foods and tobacco .
22 Nonfood staples
23 Consumer chemical

products
24 Consumer paper products . .
25 Consumer energy products .
26 Residential utilities

l:qmptnent
27 Business
28 Industrial
29 Building and mining
30 Manufacturing
31 Power

32 Commercial transit, larm
33 Commercial
34 Transit
35 Farm

36 Defense and space

Intermediate produets
37 Construction supplies
38 Business supplies
39 Commercial energy products . . .

Materials
40 Durable goods ma(ena!s
41 Durable consumer parts
42 F.quipment parts
43 Durable materials n.e.c
44 Basic metal materials

45 Nondurable goods materials
46 Textile, paper, and chemical

materials
47 Textile materials
48 Paper materials . .
49 Chemical materials
50 Containers, nondurable
51 Nondurable materials n.e.c

52 I-jiergy materials
53 Primary energy
54 Converted fuel materials

Supplementaly groups
55 Home goods and clothing
56 l^nergy, total
57 Produets
58 Materials

1967
pro-
por-
tion

100.(10

60.71
47.82
27.68
20 14
12.89
39.29

7.89
2.83
2.03
1.90

80
5.06
1 40
1.33
1.07
2.59

19 79
4.29

15.50
8 11
7 17

2.63
1.92
2.62
1.45

12.63
6.77
1.44
3.85
1.47

5.86
3,26
1.93

67

7.51

6.42
6.47
1.14

20.35
4.58
5.44

10.34
5..57

10.47

7.62
1 85
1 62
4.15
1.70
1.14

8,48
4.65
3.82

9,35
12.23
3 76
8.48

1981

age

151.0

150.6
149.5
147.9
151.7
154.6
151.6

140.5
1.18.0
111.2
103.4
205,9
142.0
119.7
121.2
158.0
147.5

150.9

159.5
150.4
170.1

223.2
127.8
147.8

180.9
166.4
285.9
127.9
149.8

197.7
258.1
125.3
112.(1

102.6

142.1
167 0
176.3

149.2
114.5
191,2
142.4
112.0

174.6

181.3
113.0
150.7
223.8
169.4
137.6

129.0
114.9
146.1

131.8
137.4
156 4
129.0

1981

Jan,

151.4

149,9
147,8
146.9
149,1
157.5
153,8

140,1
1.10,4
102.7
93.3

200.8
145.6
132,2
134.1
156 2
148.4

149.6
121.2
157 5
149.3
167.0

213.0
127.9
149.4
167.5

177.7
161.5
264.0
127.7
149.1

196.6
249.3
133.1
122.9

100.9

148.4
166 6
175.5

150.0
114.7
189.7
144.7
116.6

180.2

187.6
114.8
150.5
234.7
17.1.0
141.0

130.2
115.8
147.8

134.4
138.5
157 3
130.2

Feb.

151.8

150.2
148 2
147,8
148,7
157,7
154,3

141,2
13.3,9
108,5
101,1
198,4
145,2
125,8
128,2
160,4
149,5

150,5
120,9
158,6
150,5
168,1

219,3
129,0
145,4
161,3

177,5
16.1,4
270,4
128,4
149,9

193,7
250.4
124.8
116.4

100.5

148.9
166 4
174,0

150.6
114 3
188.9
146.6
118.6

179 9

187.3
115.1
151.0
233.8
172 3
141.8

131.6
118.2
148.0

134.1
138.5
154 0
131.6

Mar.

152.1

150.7
149(1
148.3
150.0
157 1
154 4

143.6
139.2
116.1
107 8
197 5
146 1
129 1
1.31.2
160 2
149 4

150 1
118 9
158,8
150,5
168,4

220.0
128 7
14.1,7
161,1

179,3
164 6
276,6
128 6
149,3

196,2
252,7
127,8
118.5

100.7

149.0
165.1
174 7

152 2
118.4
191.1
146.7
118.3

177 5

185.1
114.4
152.6
229.5
168 7
139.6

110,9
116,9
148,1

1-33.6
137.7
151 1
130,9

Apr.

151.9

151,3
149,9
148,9
151,4
156,3
152.9

144,3
142,9
120,2
113,2
200,8
145,0
121,2
122,6
165,2
149,7

150,7
120.6
159.0
150.2
169.3

224 1
127.4
144 9
162.9

181.0
165 9
281 7
128.5
149 9

198 6
254 5
131 5
119 7

101 5

147.9
164.7
175.2

151,8
119.7
192.8
144 3
113 8

179 3

186,8
115 1
152 2
232 4
172 0
139.7

123 1
104 2
146 1

133 8
132 6
154 1
123.1

May

152.7

152.3
151.3
150.7
152.1
156.1
153.4

147,3
151.8
129.1
120.0
209.5
144.8
121.4
122.3
163.1
149.9

152.1
122.1
160.3
151.1
170.8

225.1
127.7
147.9
168,9

182.0
167.0
286.4
128,4
150.8

199,4
258 0
130.0
1139

102 0

146.5
165.6
179.0

152.8
121.1
194 (I
145.1
114 3

179.0

187 1
114 9
150 9
233.9
167.8
140 5

123.0
104,4
145 5

134.4
133.5
157 3
123.0

June

Index

152.9

152.2
151.4
150.3
153.0
154.9
154.0

147.9
153.1
131.4
122.2
208.0
145.0
120.0
121.4
166.3
149.8

151.2
120.9
159.6
149.6
171.3

224.4
129.2
148.9
170.4

183.6
169.0
289.7
130.6
151.2

200.4
259 9
129.7
114.9

101.7

143.4
166.2
177.7

152.4
123.1
193.2
143.9
112.8

176.9

183.7
113.4
149.8
228.4
171.4
139.6

129.3
113.7
148.2

13.1.9
138.0
157 6
129.3

July

(1967 =

153.9

153.0
152.1
150.7
154,1
156.2
155.3

146.5
147.6
123.0
118.1
210.0
145.8
123.6
124.8
163.2
150.7

152.3
122.8
160.5
150,5
172,2

226.8
127.6
150,0
172.6

184.8
169.4
290.3
1.30.8
151.6

202.5
263.7
128.4
118.0

102.6

144.3
168.0
180.0

153.6
123.2
193.8
145.9
114.5

176.5

183.5
115.5
150.0
227.1
171.7
136.6

133.3
120.3
149.2

135.2
141.2
159 1
133.3

Aug.

100)

153.6

152.6
151.5
149.6
154.0
156.8
155.2

142.5
137.6
107.8
104.(1
213.1
145.3
126.8
128.9
160.1
149.2

152.5
121.9
161.(1
150.6
173.0

227.7
128.9
150.4
169.7

184.8
170.2
293.0
130.8
152.7

200.9
264.3
124.6
111.8

102.8

144.0
169.5
176.6

154.3
121.8
194.7
147.4
117,4

175.4

182.4
116.0
151.5
224.1
169.4
137.8

132.6
120.9
146,9

134.5
140.5
158.4
132.6

.Sept

151.6

151.0
150.0
147.8
152.9
154.6
152.5

140.4
139.1
110.0
103.3
212,9
141.1
119.0
121.4
158,6
145.8

150,8
119.3
159,5
149.5
171.1

227.5
127.7
146.4
162.8

182.7
168.9
293.6
129.3
150.4

198.5
264.2
121.0
102.1

103.0

139.7
169.4
174.2

150.4
114.5
192.7
144.1
113.1

175.5

182.5
114.9
155.1
223.4
170.9
136.2

128.9
117.4
142.9

131.1
136,8
154.8
128.9

Oct . '

149.1

149.4
148,9
146.5
152.1
151.4
148.5

136,3
132,8
101,7
92.5

211.8
138.2
116.7
118.7
152.6
143.9

150.5
117,8
159,6
150.7
169.9

223.0
126.9
148.2
166.2

180.5
166.9
295.6
125.7
148.4

196.2
259.8
120.6
104.6

104.5

135.2
167.5
174.3

145.6
107.6
190.3
138.9
106.5

170.6

176.4
111.6
149.6
215.9
166.7
137.1

128.3
116.4
142.8

128.8
136.9
156 1
128.3

Nov.

146.4

147.6
147.1
144.2
151.2
149.2
144.6

129.7
121.7
88.9
81.1

205.0
134.3
107.7
108.7
148,0
143.0

150.0
116.4
159.3
150.7
169,3

220.9
125.7
149.4
167.4

178.6
165.2
292.8
123.9
148.0

194.1
259.0
116.6
101.7

105.1

130.6
167.5
176.0

140.8
102.5
188.(1
132.9
101.6

165.1

170.4
107.2
149.6
206.8
163.5
131.9

128.5
116.2
143,4

126.1
137.4
157 5
128.5

Dec.''

143.4

146.0
145.8
142.3
150.5
146.9
139,3

123.7
120.1
87.5
78.1

20.1.1
125.6
86.1
87.1

142,5
140.1

149.8

159.5
151.3
169.0

220.5
125.3
149.3

177.0
163.5
292.6
121.9
145.9

192.5
256.9
116.3
99.1

106.0

128.2
165.6
176.8

134.9
93.6

183.9
127.5
94.7

157.6

160.6
101.9
143.2
193.6
162.2
130.6

127.2
114.8
142.4

120.6
136.6
157.6
127.2

1982

Jan.*

139.1

142.3
142.3
138.1
148.0
142.5
134.1

116.9
106.4
70.4
61.3

197.7
122.9
88.4

136.5

146.6

157.6

'l67.5'

172.9
160.1
289.4
118.6
142.1

187,6
251.1
113.0

106.1

122.0

128.4
82.6

178.9
122.1

150.5

153.6

127.5

115.5
136.5

'l27,5'
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2.13 Continued

Giouping

MAJOU INIHIS'IUY

1 Mining and utilities
2 Mining
3 Utilities
4 Electric
5 Manufacturing
6 Nondurable
7 Durable

Mining
8 Metal
9 Coal

10 Oil and gas extraction
11 Stone and earth minerals

Nondurable manufactures
12 Foods
13 Tobacco products
14 Textile mill products
15 Apparel products
16 Paper and products

17 Printing and publishing
18 Chemicals and products
19 Petroleum products
20 Rubber and plastic pioducts
21 Leather and products

Durable manufactures
22 Ordnance, private and government ,. , ,
23 Lumber and proc ucts
24 Furniture and fixtures
25 Clay, glass, stone iroduets

26 Primary metals
27 Iron and steel
28 Fabricated metal
29 Nonelectrical mac

imducts
linery

30 F.lectrical machinery

31 'Transportation equipment
32 Motor vehicles and paits
33 Aerospace and miscellaneous transpor-

tation equipment
34 Instruments
35 Miscellaneous manulactuies

MAJOU MAKKI.I

36 Products, total

37 Final
3ft Consumer goods
39 Kquipment
40 Intermediate

SIC
code

10
11.12

13
14

20

21
22
23
26

27
28
29
30
31

19.91
24
25
32

1 !
331.2

34
35
36

37
371

372 -9
38
39

1967
pro-
poi-
tiun

12 OS
6.36
5.69
3.88

87.95
35.97
51.98

.51

.69
4.40

.75

8 75
.67

2.68
3.31
3.21

4 72
7.74
1.79
2.24

.86

3.64
1.64
1 37
2.74

6.57
4.21
5 93
9.15
8.05

9.27
4.50

4.77
2 11
LSI

507.4'

390.9'
277.5'
113.4'
116.6'

1981
avg.

155 0
142.2
169.1
191.0
150.4
164.8
140.S

123.0
141.3
146.8
129.2

152.0

135.8

is's.iV

144.4
215.6
129.8
274 3
69 3

81 1
118.8
157.4
148.0

107.9
99.7

136.5
171.0
178.6

116.1
122.3

110 2
170.1
154.9

612.4

474.0
318.1
155.9
1.38.4

Jan.

IS3 3
140.4
167.6
189 3
151 1
165.6
141.0

125.5
147 5
141.4
138.4

151.9
123.5
138.4
123.8
156 5

141.9
218.9
133.
264.0

68.9

78.6
127.4
150.0
156,8

114,1
108.7
135 8
167.3
177.6

117.4
120,0

114.9
173.9
152.9

612.9

471.6
316.8
154.8
141.2

Feb.

154
143.
166.4
187.
151.2
166.2
140.«

134.
159.(1
142.2
140.0

152.5
125.4
139.3
121.6
156.0

144.8
219.8
131.5
270.2
68.3

78.4
126.2
154.3
156.4

114.5
108,4
137.6
168.3
174.9

116.1
119.9

112.6
171.1
154,9

t in

614.5

472.8
318.8
154.0
141.7

Mai.

154 8
143 2
167.8
188.9
151.6
165.3
142.1

131.
151.2
144.1
138.8

152.4
125.7
136.2
120.2
157.6

142.7
218.5
130.3
269 5
68.8

78 S
125.6
155 6
154.6

114.9
1(18.0
139.2
169.2
177.4

119 5
127.1

112.3
170.0
155.4

ss valla

618.(1

476 4
320 5
155.9
141.7

Api.

150.5
135.2
167.6
188.6
152.0
165.9
142 5

123
75.9

146.
133.7

151.9
122.2
138,9
121.6
157 0

141.6
219.8
130.0
27S.2

6K.9

79.8
126.3
158.7
154,3

110,6
103,4
139,5
169,7
178,8

121,3
130 7

112.4
17(1.0
157.3

(blllio

616.2

476,3
320,0
156,3
139,9

May

1S2.1
135.4
170.7
192.9
152.8
166.4
143.5

125.0
77.0

146.2
132.2

152.2
122.3
138.8
122.6
155 9

141.3
220.6
129.8
280.3

69.8

80.9
126.2
158.9
151.7

111.9
105.6
138.4
172.1
179.9

12.3.7
136.4

111.8
170 6
157.0

1981

June

Index

156)
141.7
172.7
195.6
152.4
165 8
143.2

123.5
122 9
148.2
132 7

151.3
120.9
138.3
121.1
153.4

143.1
218.4
129.3
285.1

68.4

80.9
122.5
162.4
148.1

107.4
98.5

139.3
174.1
180.1

123 4
137.5

110.2
171.3
158.8

July

(1967

159
146.5
173,
196,2
153,2
167.
143.6

123.6
170.0
147 7
133.3

LSI 6
121.3
139.4
122.6
154 9

144.4
221.5
128 7
285.3

70.1

80.6
122.9
164 9
148.7

109.4
99.7

140.1
176.7
180 9

119.8
130 5

109.7
172.1
159.4

is ot 1972 dollais, aim

622.2

482.4
32.4.3
158.1
139.8

619.2

480.5
322.1
158.5
138.7

621.4

481.9
324.0
157.9
139.5

Aug

100)

IS8 2
146.0
171.9
194.2
153.2
167.3
143.4

124.1
167.4
148.2
128.2

151.9
123.8
140.7
122.6
156.7

146.1
219 2
130.4
286 7
69.6

81.8
119.1
163.3
148.2

113.1
105.1
140.0
176.4
182.6

115.4
123.1

108.2
172.3
158 6

i.il rate

616.5

476.4
319.3
157.1
140.1

Sept.

155 8
145.0
167.8
188.3
151.1
165.9
140 9

121,5
161 9
148,8
123.4

150.7
122.4
136.3
122.5
158.6

145.9
216.3
129 1
282.2
69.7

82.3
113.2
159,9
147.3

108.6
99.2

136.8
173.9
180.0

114.2
120.4

108.5
169.7
154.2

611.5

473.0
317.7
155.3
138.4

Oct . '

156.
145.3
168.1
189.4
148.0
162.8
157.K

119.8
166.9
148.9
122.0

151.4
124.3
132.5
117.8
153.3

145.6
208.8
128.3
276 0

71 2

82.5
109.6
157 2
14.3.4

102.3
92.2

133.8
169.7
179.6

110.6
113.8

107.5
168.6
151.5

605.1)

470.1
314.3
155.8
134 9

Nov

155.6
143.7
168.9
190.9
145.2
160.6
134.5

114.8
160.8
149.
116.7

152.7
124.4
126.3
114.4
152.3

144.7
205.2
128.2
•>63 S

70.8

83.8
104.8
154.5
135.8

96.7
87.2

1.30.5
167.9
176.3

106.1
105.5

106.8
167.2
151.7

598.1

46S.3
311.3
154.0
132.8

Dec,'»

154.2
142.2
167.5
189.3
141.9
157.6
131 0

109.4
145.5
150.3
114.2

IS2 0

123.2

146. i'

146 3
198.8

128.9
257 0
66.5

85.3
101.8
150.8
133.4

88.8
77 8

126.6
164.8
172.2

103.6
100 7

106.4
164 0
149.(1

5W.0

461.3
308.1
153.3
131.7

1982

Jan ' .

154.1
141.7
167.9
189.7
137.1
153.2
126.0

144.7
150.9

142.9

143.7

85.9

83.0

121.2
160.0
168 3

97.3
90.2

103 9
159.0
142 3

578.0

449.9
298.3
151.5
128.2

1. W72 cUiUar value.
Noil;. Published groupings include sonic series and subtotals mil shown sepa-

rately, For description and historical dala, sec Industrial Production— 197b Revision
(Board of Governors ot the Federal Rcseivc System: Washington, D . ( \ ) , Decem-
ber 1977.
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2.14 HOUSING AND CONSTRUCTION
Monthly figures arc at seasonally adjusted annual rates execpt as noted.

NLW UNITS

2 l-family '..
3 2-or-more-family

4 Started
5 l-family

7 Under construction, end of period1

8 l-family
9 2-or-more-family

10 Completed
11 l-family
12 2-or-more-family

13 Mobile homes shipped

Merchant builder activity in l-family
units

14 Number sold
15 Number for sale, end of period1

Price (thousands of dollars)2

Median
16 Units sold

Average
17 Units sold

EXISTING U N I I S (l-family)

18 Number sold

Price of units sold (thous. of dollars)2

19 Median
20 Average

C'ONSTRIK IION

21 Total put in place

22 Private
23 Residential
24 Nonresidential, total

Huildings
25 Industrial
26 Commercial
27 Other
28 Public utilities and other

29 Public
30 Militiiry
31 Highway
32 Conservation and development
33 Other

1,552
9K1
571

1,745
1,194

551

1.140
639
501

1,855
1,286

569

277

709
402

62.7

71.9

3,701

55.5
64.0

230,781

181,690
99,032
82,658

14,(153
24,919
7,427

35,359

49.088
1,648

11,998
4 586

30,856

1980

1,191
710
481

1,292
852
440

896
515
382

1,502
957
545

222

530
340

64.9

76.6

2,881

62.1
72 7

230,273

174,896
87,260
87,636

13,839
29,940
8,654

35,203

55,371
1,88(1

13,784
5,089

34,618

970
558
413

1,087
706
381

n.a.
n.a.
n.a.

n.a.
n.a.
n.a.

n.a.

425
271

69.0

82.9

2,346

66.2
78.0

236,312

182,816
K5.72O
97,096

16,839
33,308
9 358

37,591

53,496
1,956

13,143
5,268

33,129

May June

^rivate residential real

1,167
654
513

1,158
764
394

894
506
388

1,273
875
398

255

478
322

71.2

83.7

2,500

66.3
78.6

Value

235,907

184,077
89,719
94,358

15,503
32,391
8,901

37,561

51,830
2,065

12,419
4,894

32.452

963
567
396

1,039
688
351

853
482
371

1,377
877
500

246

402
310

68.7

84.7

2,660

67.7
79.9

)f new con

233,998

181,811
85,971
95,840

16,243
32,442
9,735

37,420

52,186
2,254

13,3.38
4,912

31,682

1981

July Aug. Sept.

estate activity (thousands of units

913
528
385

1,047
704
343

822
462
361

1,324
864
460

268

408
303

69.6

82.7

2,520

67.5
79.6

865
494
371

941
606
335

788
438
349

1,226
804
422

230

349
300

72.8

87.3

2,260

68.1
80.5

850
453
397

916
645
271

762'
423 '
340

1,197'
776'
421 '

235

322'
295

65.8'

81.4'

2.050

67.1
79.1 '

truction3 (millions of dollars)

233,862

182,288
82,916
99,372

17,182
34,028
9,241

38,921

51,574
2,091

13,203
5,233'

31,047'

229,844

180,576
80,535

100,041

18,295
33.721
9,367

38,658

49,268
2.105

12,227
4,717

30,219'

230,892

178,649
78,503

100,146

18,344
33,412
9,402

38,988

52,243
2,065

12,537
4.910'

32,731'

Oct . '

722
398
324

867
510
357

729
408
321

1,255
714
541

207

359
282

69.4

81.7

1,970

66.0
76.6

229,857

178,245
78,202

100,043

18,558
33,046
9,55.3

38,886

51,611
2,116

11,515
6.978

31,002

Nov. '

723
401
322

863
569
294

717
401
316

989
652
337

208

395
274

71.5

85.7

1,920

65.9
77.5

231,631

179,222
78,100

101,122

18,373
34,506
9,193

39,050

52,407
1,960

12,478
4,868

33,101

Dec,

807
458
349

978
579
399

n.a.
n.a.
n.a.

n.a.
n.a.
n.a.

n.a.

438
267

69.9

83.5

1,950

66.9
78.6

229,261

177,250
78,876
98,374

17,210
3.3,781

8,784
38,599

52,011
1,877

11,348
4,912

33,874

1. Not at annual rates.
2 Not seasonally adjusled
3, Value of new construction data in recent periods may not be strictly comparable

with data in prior periods due to changes by the Buieau ol the Census in its
estimating techniques. For a clescriptiofi ol' these changes sec Construction Reports
(('--30-76-5), issued by the Hurcau in July 1976.

Noil , Census Bureau estimates to
ate private, domestic shipments as repc
and seasonally adjusted by the Census
units, which arc published by the Nat
current figures are available from ori
those reported to the Census Bureau fn

series except (a) mobile homes, which
ted by the Manufactured Housing Institute

Bureau, and (b) sales and prices of existing
mill Association of Realtors. All back and
mating agency. Permil authorizations are
in 16,000 juiisdietions beginning with 1978.
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2.15 CONSUMER AND PRODUCER PRICES
Percentage changes based on seasonally a

He »i

CoNSUMLU I'kiri s2

1 All items

2 Commodities .
3 Food
4 Commodities less food
5 Durable
6 Nondurahle
7 Services
X Rent
9 Services less rent

Other groupings
10 All items less food
11 All items less food and energy
12 Homeownership

IMlOmitl.R IMtK IS

13 Finished goods
14 Consumer
15 Foods
16 hxcluding toods
17 Capital equipment. .
18 Intermediate materials1

Crude materials
19 Nonfood
2(1 Food

djusted c

12 months to

1980
Dec

12.4

11.1
10.2
11.5
10,7
12,5
14,2
9.1

14')

12,9
12,1
16,5

II.X
11.9
7 5

14.2
11.4
12.4

19 1
X.6

1981
Dec.

8.')

6.0
4.3
(i,7
5 7
7.9

13 0
8,5

13.7

9.9
9.6

10.1

7.0
6.5
1.5
8.4
9.2
7 4

10.4
-14.0

ata, except as noted

3 months (at annual rate) lo

I'M!

Mai.

').(,

X.9
2.1

12.3
.7

29.X
10.3
7.0

10.9

11.7
5 X
3.1

13.3
13.6
1.6

IX.6
12.0
14.3

39 7
23,1

June

7.4

2.1
- .1
3.1
').()

- 2.0
15.1
7.7

16.1

').()
11.8
16.9

6.8
(>.l
l.X
7.9
9 X
7 7

1.5
8.6

Sept.

1.1.5

9 2
10.9
X.f>

12.4
3.6

19.5
10.2
20.9

14.1
15.2
21 3

2.X
2.1
5 6

.7
5.7
4.3

2 I
12.1

Dec.

5.3

3.X
3.8
3.6
2.6
2«
7 3
9.0
7.1

5.4
5.7

.4

5 4
4.5

- 2 5
7.4
9.4
3.5

4.9
- 25.2

month to

wm

AUR.

.8

6
.X
.5

1.(1
3

1.2
1.2
1,2

X
9

1.1

i
A
3
(I

6

.9
1.0

Sept.

1.2

9
1 I)

8
7
5

1 5
X

1 6

1.2
1 2
1,6

1
1

• 3

.2

.1
2

.7
2.5

Oct.

.4

.4

.3
4
(I

.3
4
.8
.4

.4

.4
,3

.6

.4

.7
9
.0

X
2.5

Nov.

.5

2
2
j

A
,2
.8
7
9

.5

.5
,2

.5

.5
5

.8

.8

.4

- .6
- 2.1

Dec.

.4

.3
4
.3
.4
.1
.5
.7
.4

.4
5

.2

3
2
.1
.2
.6
.4

,1
2,5

Index
level
Dec.
I9KI

(1967
= 100)'

281.5

258.4
277.X
246.5
233.7
261.1
321 8
216.5
342.8

280.X
267.9
367.X

275.3
275.6
253.0
2X2.8
274,1
315.1

479.1
233.7

I Not seasonally adjusted.
2. Figures for consumer prices ;ire those lor all urban consumers

3. Includes
animal feeds.

als tm tnod i

Souiu !•. Bureau ut Labor Statistics
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2.16 GROSS NATIONAL PRODUCT AND INCOME
Billions of current dollars except as noted; quarterly data are at seasonally adjusted annual rates.

A • mint

GROSS NATIONAL PRODUCT

\ Total

By source
2 Personal consumption expenditures. ,
3 Durable goods
4 Nondurable goods
5 Services

6 Gross private domestic investment
7 Fixed investment
8 Nonrcsidential
9 Structures

10 Producers' durable equipment
11 Residential structures
12 Nonfarm

13 Change in business inventories
14 Nonfarm

15 Net exports of goods and services
16 Exports
17 Imports

18 Government purchases of goods and services
19 Federal
20 State and local

By major type of product
21 Final sales, total
22 Goods
23 Durable
24 Nondurable
25 Services
26 Structures

27 Change in business inventories
28 Durablegoods
29 Nondurable goods

30 MLMO: Total (JNP in 1972 dollars

NATIONAL IN( OMI-

31 Total

32 Compensation of employees
33 Wages and salaries
34 Government and government enterprises
35 Other
36 Supplement to wages and salaries
37 Employer contributions for social insurance
38 Other labor income

39 Proprietors' income1

40 Business and professional1

41 Farm1

42 Rental income of persons2

43 Corporate profits'
44 Profits before tax3

45 Inventory valuation adjustment
46 Capital consumption adjustment

47 Net interest

1979

2,413.9

1,510.9
212.3
602 2
696.3

415.8
398 3
279.7
96 3

183.4
118.6
113.9

17.5
13.4

13.4
281.3
267.9

473.8
167.9
305.9

2,396.4
1,055.9

451.2
604.7

1,097.2
260.8

17.5
11.5
6.0

1,483.0

1,963.3

1,460,9
1,235.9

235 9
1,000,0

225.0
106.4
118.6

131.6
100.7
30,8

30,5

196,8
255,4
-42,6
- 15.9

143.4

1980

2,626.1

1,672.8
211.9
675.7
785.2

395.3
401.2
296.0
108.8
187.1
105.3
100.3

-5.9
- 4 . 7

23.3
339 8
316.5

534.7
198.9
335 8

2,632 0
1,130 4

458.6
671.9

1,229.6
266.0

- 5 . 9
-4.0

- 1.8

1,480.7

2,111.4

1,596,5
1,343.6

253.6
1,090.0

252.9
115.8
137 1

130.6
107.2
23.4

31.8

182.7
245.5

-45 .7
- 17.2

179.8

1981''

2,922.2

1,858.1
232.0
743.4
882.7

450.6
432,4
327.1
125,0
21)2 0
105.3
99. R

18.2
15.9

23.8
366.7
342.9

589.6
228.6
361.1

2,904,0
1,271 2

5(17.0
764.2

1,370.3
280.7

18.2
9.(1
9.2

1,509.6

2,341.7

1,771.7
1,482.9

273.9
1,208,9

288,8
134.7
154 2

134.4
112.4
22.0

33.6

189.0
230.2
-29.3
- 13.9

215.11

1980

0 4

2,730.6

1,751.0
223.3
703.5
824.2

397.7
415 1
302.1
111 5
190.7
113.0
107. h

- 17.4
- 14.0

23.3
346.1
322.7

558.6
212.0
346.6

2,748.(1
1,169.0

476.7
692.2

1,285.3
276.4

-17 .4
.7

-18 .1

1,4X5.6

2,204.8

1,661.8
1,397.3

263.3
1,134.0

264.5
121.0
143.5

1.34.0
111.6
22,5

32.4

183,3
249.5

-48 .4
- 17.R

193.3

01

2,853.0

1,810,1
238.3
726.0
845.8

437.1
432.7
315.9
1172
108.7
116.7
HI.4

4.5
6.8

29.2
367.4
338.2

576.5
221.6
354.9

2,848.5
1,247,5

501.4
746.1

1,317.1
288.4

4,5
- 4.2

8.6

1,516.4

2,291.1

1,722.4
1,442.9

267.1
1,175.7

279 5
131.5
148.0

132.1
113.2

18.9

32.7

203.0
257 0

-39.2
-14 7

200 8

1981

02

2,885.8

1,829.1
227.3
735 3
866.5

458.6
435 3
324.6
123 1
201.5
110 7
HIS.4

23.3
21.5

20.8
368.2
347.5

577.4
219.5
357.9

2,862.5
1,257 (1

516,9
740.1

1,344.7
284.1

23.3
18.5
4.8

1.510.4

2,320.9

1.752.0
1.467.0

270.5
1,196.4

285.1
133.2
151.8

134.1
112.5
21.7

33 3

190.3
229 0

-24 .0
147

211 0

0 3

2,965.0

1,883.9
236.2
751 3
896,4

463.0
435 6
335.1
128 3
206.8
100.5
94.9

27.5
23.1

29.3
368.0
338.7

588,9
226.4
362.5

2,937.6
1,298.3

525.2
773.11

1,390.5
276.3

27.5
18.6
8.9

1,515.8

2,377.6

1,790.7
1,498.7

274.7
1,224,0

292.0
135.6
156.3

137.1
112.4
24.7

33.9

195.7
234.4

-25.3
-13.4

220,2

04' '

2,984.9

1,909,5
226.4
760.9
922.2

44.3.6
426 0
332.6
131 4
201.2
93.4
87.7

17 6
12.2

16.0
363 0
347.1

615.7
246.7
369.0

2,967.3
1,282,0

484.7
797.4

1,429.0
273.9

17.6
3.1

14.6

1,495.6

n. u.

1,821,7
1,522,9

28.3.3
1,239.5

298.9
138,4
160,5

134.1
111,5
22.7

34.5

n.a.
n.a.

- 20.9
-12.8

228,1

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

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

Soim< t\ Survey of Current Business (Department ot Commerce),
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2.17 PERSONAL INCOME AND SAVINCi
Billions ot current dollars; quaitcily data arc at seasonally adjusted annual rates, lixccplions noted.

Account

Pl'USONAI iNt'OMI AND SAVINCI

1 Total personal income

2 Wage and salaiy dislunseinents
3 Comniodity-pnulucing industiies
4 Manufacturing.
5 Distiibutivc industries . . . , , ,
6 Seivice industries . . . . . . .
7 Government and government enterpiises,

8 Othei labor income ,

10 Business and piolessional1

12 Rental income of peisons2

13 Dividends

15 Tianslci payments . . , . . . .
16 Old-age suivivois, disability, and health insuiance benefits

17 1.1 ss: Peisonai umtiibutions loi social insuiance

IK MoiJAiS' Peisonai income

1S> I.i ss: Personal tax anil nontax payments

20 I'.OUAI s: Disposable peisonai income

21 I.i ss Personal outlays , . , , . .

22 LvOUAi s: Peisonai saving . . . . .

Mi MD:
Per capita (1972 dollais)

23 CJross national product , . . . .
24 Peisonai consumption expendiliues
25 Disposable personal income
26 Saving rate (pereent) ,

GKOSS SAVIN(,

27 (»ross savins •

2H Gross private saving , .
20 Personal saving . . . .
30 Undistributed coipoiate profits1

31 Coipoiate inventoiy valuation adjustment. . . . .

Capital consumption allowatui'S
32 Corporate .
33 Noncoiporale

35 Government surplus, 01 delicil ( ), national income and piodtict
accounts , , ,

36 Federal
37 Stale and local

38 Capital grants leceived by the United Slates, nel

39 Cross investment .

40 Gross piivate domestic. . ,
41 Nel toreign.

42 Statistical discrepancy

1979

1,943.8

1,236.1
4.17 9
3.13.4
103.0
259.2
2.16.1

1 IX.6
111 6
100.8
30 8
30 5
48,6

209 6
2.49,4
131 X

X0.6

1,94.1 X

302.0

1,641 7

1,555.5

86 2

6,588
4,135
4,49,1

5 2

412.11

198 9
86.2
59.1
42 6

155.4
9X 2

0

II 9
14.8
26.7

I.I

414.1

415 8
1,7

2.2

l')80

2,16(1.2

1,343.7
465.4
350.7
328.9
295.7
253.6

137.1
130 6
1(17.2
2.1 4
31 X
54.4

256 1
2'R2
153 X

87.9

2.160 2

338.5

1,821 7

1,720.4

101.3

6,503
4,108
4,473

5 6

401.9

432.9
101..1
44.1
45.7

175.4
111.8

o

32.1
61.2
29.1

1.1

401.2

395 1
5.9

- . 7

1981'1

2,403.6

1,4X2.8
512.7
187.4
161.1
335.1
273.9

154.2
134 4
112.4
22.0
33.6
61.3

308.6

1X0.3

104.2

2,403,6

388.2

2,015 4

1,90X.X

106,6

6,567
4,172
4,525

5 3

45.1.6

477 6
106.6
49.5
29 1

197,7
123,7

.0

25 1
- 61,6

36,5

1 1

452.9

450 6
? 3

- 0 , 8

1980

04

2,256.2

1 ,.W7 8
484,0
164,0
140,6
31(1.1)
263,3

14.1 5
114,0
111,6
11.5
12.4
56,1

269.7
111 9
165.3

91.2

2,756.2

(V) 1

1,897,0

1,799,4

97.6

6.499
4.14?
4.48X

5.1

406.7

4.16 4
97 6
40.4
48.4

18.1.2
1158

,s

1(1 X
-67 .9

17 1

I.I

400.1

(97.7
I.i

- 6 . 6

O!

2,319.8

1.442.')
501.3
177,4
(5 1 9
322 5
267.1

I4X.0
1.12.1
1 1 1 1

18.')
32.7
58 0

288 7
119 6
169.8

102.3

2,319,8

.172,0

1,947.8

1,858.9

8X 9

6,619

4,5 11
4 6

442.6

451,1
88,9
55.7
39 2

187 5
119 0

9.7
46.6
.16.9

I.I

446.0

4.17 1
X.8

3.4

19X1

0 2

2,368.5

1.467,0
508 1
186,7
157,8
1.10,5
270 5

151,8
1 14 1
112,5
21.7
.13 3
60,2

100 9
3242.
172 0

103 1

2,168 5

382 9

1,985 6

1,879.0

106.6

6 581
4,162
4,517

5 4

465.3

475 .1
106 6
52 0
24 (I

122, l'
1)

II 2
47.2
36.1

1 1

458.3

458,6

- 6 . 9

0 3

2,441.7

1,498.5
520 2
39.1.9
365.1
338.5
274 5

156.3
137 1
112 4
24.7
33 9
63.0

315 7
342.2
1X8.5

105 0

2.441.7

399 8

2,042.0

1,935 1

106.9

6,585
4,1X4
4,535

5.2

469.4

4X6 2
106 9
52.8
25.3

201.1
125.4

0

n.1)
55 7
.17.8

I.I

469.6

461 0
6.5

.2

04''

2,484.4

1.522 9
521.2
(91.4
369.5
348.8
2X3.4

160 5
114.1
II 1.5
11 7
34.5
64.1

.129.0
145 7
191.1

106.5

2,484 4

398,0

2,0X6 4

1,962.3

124 1

6,482
4,151
4,5,18

6 0

n.a.

1244
n.a.
20 9

207 7
128.4

0

n a
n.a.
n.a.

1 1

4.17.6

443,6
6.1

n.a.

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

Soi:u< l , Survey o\ ('uncut fiiisitwsi {Depaitment ol Commeiee)
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary
Millions of dollars; quarterly data arc seasonally adjusted except as noted.1

Item credits nr debits

1 Balance on current account
2 Not seasonally adjusted

3 Merchandise trade balance2

4 Merchandise exports
5 Merchandise imports
6 Military transactions, net
7 Investment income, net1

8 Other service transactions, net

9 Remittances, pensions, and other transfers
10 U S. government grants (excluding military)

11 Change in U.S. government assets, other than official rc-
seive assets, net (increase, - )

12 Cliange in U.S. ofticial reserve assets (inciease, )
13 Gold
14 Special drawing rights (SDRs)
15 Reserve position in International Monetary Fund
16 Foreign currencies

17 Change in U.S. private assets abroail (increase, - ) 1 . . . .
18 ISank-repoTteu claims
19 Nonbank-reported claims
20 U.S. purchase ot foreign securities, net
21 U.S. direct investments abroad, net3

22 Change in foreign official assets in the United States
(increase, + )

23 U.S. Treasury securities
24 Other U.S. government obligations
25 Other U.S. government liabilities4

26 Other U.S. liabilities reported by U.S. banks
27 Other foreign official assets5

28 Change in foreign private assets in the United States
(increase, +)-

29 \J S bank-reported liabilities
30 U S. nonbaiiK-reported liabilities
31 Foreign private purchases of U.S. Treasury securities, net
32 Foreign purchases ot other U.S. securities, net
33 Foreign direct investments in the United States, net1 . ..

34 Allocation of SDRs
35 Discrepancy . . . .
36 Owing to seasonal adjustments
37 Statistical discrepancy in recorded data before seasonal

adjustment

MliMO.
Changes in official assets

38 U.S. official reserve assets (increase, )
39 Foreign official assets in the United States

(increase, +)
40 Change in Organi7ation of Petroleum Hxporting Countries

official assets in the United States (part of line 22
above)

41 Transfers under military grant programs (excluded fiom
lines 4, 6, and 10 above)

1978

- 14,075

-33,759
142,054

-175,813
738

21,40(1
2,613

1,884
3,183

-4,644

732
- 6 5

1,249
4,231

-4,683

- 57,158
-33,667

-.3,853
- 3,582

- 16,056

33,561
23,555

666
2,359
5,551

1.4530

30,187
16,141

1,717
2,178
2,254
7,896

()
11,398

11,398

732

31,202

-1,137

236

1979

1,414

-27,346
184,473

-211,819
- 1,947
33,462
2,839

-2,057
-3,536

- 3,767

-1,132
-65

1,136
-189

257

-57,739
-26,213

-3,026
-4,552

-23,948

13,757
-22,4.35

463
-1.33
7,213
1,135

52,703
32,fi«7

2,065
4,820
1,334

11,877

1 139
21,140

21,140

- 1,132

- 13,624

5,543

305

1980

3,723

25 342
223,966

-249,308
-2,515
32,762
5,874

-2,397
- 4,659

-5,165

-8,155
0

- 1 6
- 1,667
-6,472

-71,456
-46,947

•2,653
-3,310

- 18,546

15,492
9,683
2,187

636
- 159
3,145

34,769
10,743
5,109
2,679
5,384

10,853

1,152
29,640

29,640

-8,155

14,856

12,744

635

1980

03

4,975
1,149

-2,902
56,252

-59,154
-455
8,154
1,681

•591
912

- 1,427

- 1,109
(I

-261
-294
-554

- 16,766
- 12,44(1

343
-818

-3,851

7,686
3,769

549
80

1,823
1,465

3,965
916
373

~ 254
241

2,689

1,
2 676

-3,291

5,967

•1,109

7,606

4,115

125

04

1,390
.3,244

-5,570
57,149

-62,719
-715

8,257
1,762

- 720
- - 1,624

• - 1,094

-4,279
0

1,285
-1,240
-4,324

-22,622
-13,139

-2,005
-356

-7,122

7,712
6,911

587
205

-460
469

16,157
1,737
3,228

893
2,240
2,059

0
2,736
2,139

597

-4,279

7,507

1,024

211

01

3,263
3,546

-4,677
61,098

-65,775
-568
9,053

982

- 550
-977

1,395

- 4,529
0

1,441
-707

-2,381

- 16,473
-11,241

-3,192
-488

- 1,552

5,503
7,242

454
- 112

-2,910
829

1,6.37
-3,889

-820
1,405
2,454
2,487

1,09.3
10,901
-340

11,241

- 4,529

5,615

5,446

192

1981

02

1,142
2,4.38

6,910
60,477

•67,387
-698
8,733
1,535

-553
-965

- 1,485

- 9 0 5
0

- 2 3
780
102

-19,581
15,627
2,470
1,479

-4,945

2,779
- 2,(169

5.36
177

- 2,070
647

15,667
7,916
-29.3

73.3
3,472
3,839

7 941
1,222

6,719

-905

-2,956

2,676

214

03''

2,100
-886

-7,042
58,037

-65,079
- 7 2

9,490
1,618

- 602
- 1,292

-1,242

- 4
0

-225
-647

868

- 16,758
-14,808

ll.a.
-517

- 1,433

-5,847
-4,632

545
-162

-2,572
974

20,903
16,720
n.a.

-523
758

3,948

()

848
-2,592

3,440

4

-5,685

3,(128

120

1. Seasonal factors are no longer calculated for lines 12 ihiough 41,
2. Data arc on an international accounts (IA) basis. Differs from the Census

basis data, shown in table 3.11, for reasons of coverage and timing; military exports
are excluded from merchandise data and are included in line A.

3. Includes reinvested earnings of incorporated affiliates.

4. Primarily associated with military sales contracts and other transactions ar-
ranged with or through foreign official agencies.

5. Consists of investments in U.S. corporate stocks and in debt securities of
private corporations and state and local governments,

Noil Data are from Bureau of Economic Analysis, Survey of Current fiu,sines.\
(U.S. Department ot Commerce).
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3.11 U.S. FOREIGN TRADE
Millions of dol lars ; monthly data a ic seasonally adjusted.

Item

1 EXPORTS of domestic and foreign
merchandise excluding grant-aid
shipments

2 G E N E R A L IMPORTS including mci-
chandise for immediate consump-
tion plus entries inlo bonded
warehouses

3 Trade balance

1979

181,861)

2(19,458

-27,5911

1981)

220,626

244,871

-24 ,245

1981

233,677

261,305

-27 ,628

1981

June

19,870

21.975

-2 ,105

July

19,264

19,807

- 5 4 2

Aug.

19,050

23,528

- 4 , 4 7 8

Sept.

19,655

21,229

-1 ,574

Oct

19,044

23,234

-4,191)

Nov.

19,118

22,522

- 3 , 4 0 4

Dec.

18,821

19,516

- 6 9 5

N O T K The data in this table are reported hy the liuieau of Census data on a
frec-alongside-ship (f.a.s.) value basis—thai is, value at the port of expoit. Begin-
ning in 1981, foreign trade of the U S Virgin Islands is included in the Census
basis trade data; this adjustment has been made roi all data shown in the table.

The Census basis data differ from merchandise trade data shown in table 3.10,
U.S. International Transactions Summary, for reasons of coveiage and timing On
the export side, the largest adjustments are: (a) the addition of exports to Canada
not covered in Census statistics, and (b) the exclusion of military sales (which ate
combined with other military transactions and repoited separately in the "service

litions are made tor gold,
tther transactions; military

account" in table 3.10, line 6), On the import side, ad
ship puichascs, imports ol clcctiieity from Canada and
payments arc excluded and shown separately as mdica

Souiu I . Fl'900 "Summary of U.S. lixport and Import Merchandise Trade"
(U S. Depaitment of Commerce, Bureau of the Census).

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

Type

1 Total1

2 Gold stock, including Exchange Stabili-
zation Fund1

3 Special drawing r ights2 1

4 Reserve position in International Mone-
tary Fund2

5 Foreign currencies4^

1978

18,650

11,671

1 ,.">5H

1,047

4.374

1979

18,956

11,172

2,724

1,253

1,807

1980

26,756

11,160

2,610

2,852

10,134

July

28,870

11,154

3,717

4,157

9,842

Aug.

29,265

11,154

3,739

4,341

10,031

Sepl.

29,716

11,152

,1,K%

4,618

10,050

I9K1

Oct.

311,248

11.152

3,949

4,736

10.411

Nov.

31,002

11,152

4,109

5,009

10,732

Dec. '

30,075

11,151

4,095

5,055

9,774

Jan.

30,098

11,151

4,176

5,237

9,534

1, Gold held under earmark at Federal Reseive Hanks foi foreign and inter-
national accounts is not included in the gold stock ot the United Slates; see table
3,22.

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

3. Includes allocations by the International Monetary Fund of SDKs ;i
$K67 million on Jan. 1, 1970; $717 million on Jan. I, 1971; $710 million .
1972; $1,139 million on Jan. 1, 1979; $1,152 million on Jan. 1, 1980; ar
million on Jan. 1, I9S1; plus net transactions in SDRs.

4. Beginning Novembei 197H, valued at current market exchange late:
5. Includes U.S. government securities held under repurchase agrccmei

receipt of foreign currencies, it any.

follows:
i Jan. I,

id $1,093

t against
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3.13 FOREIGN BRANCHES OF U.S. BANKS Balance Sheet Data

Millions of dollars, end of period

1 Tola!, all currencies

2 Claims on United States

4 Other

5 Claims on foreigners
6 Other branches of parent bank
7 Banks
8 Publie borrowers2

9 Nonhank foreigners

11 Tolal payable in U.S. dollars

12 Claims on United Stales
13 Parent bank
14 Other

15 Claims on foreigners
16 Other branches of parent bank
17 Banks
IK Public borrowers2

19 Nonbank foreigners

20 Other assets

21 Total, all currencies

23 Parent bank
24 Other

25 Claims on loreigners
26 Other branches of parent bank
27 Hanks
28 Public borrowers2

29 Nonbank foreigners

10 Other assets

11 Total payable in U.S. dollars

32 Claims on United States
33 Parent bank
34 Other

35 Claims on foreigners
36 Otlier branches of parent bank
37 Banks
38 Publie borrowers2

3° Nonbank foreigners

40 Other assets

41 Total, all currencies

42 Claims on United Stales
43 Parent bank
44 Other

45 Claims on foreigners
46 Other branches of parent bank
47 Banks
48 Public borrowers2 . . .
49 Nonbank foreigners

SO Other assets

51 Total payable in U.S. dollars

1979

May June July

1981

Aug. Sepl. Oct. Nov.''

All foreign countries

306,795

17,140
12,811
4,529

278,135
70,338

103,111
23,737
80,949

11 320

224,940

1(>,382
12,625
3,757

203,498
55,408
78 (186
19,567
49,837

5,060

364,409

32,302
25,929

6,373

317,330
79,662

123,420
26,097
88,151

14 777

267,713

31,171
25,632

5.539

229,120
61,525
96,2(i 1
21,629
49,705

7,422

401,135

28,460
20,202
8,258

354,960
77,019

146,448
28,033

103,460

17,715

291,798

27,191
19,896
7,295

255,391
58,541

117,342
23,491
56,017

9,216

417,187

38,645
28,012
10.633

359.531
76,224

148,988
27,806

106,513

19.011

312,683

37,403
27,709
9,694

264,263
58.711

121,858
23,273
60.421

11.017

422,946

35,217
24,311
10,906

368,644
79.814

154,682
27,872

106,276

19 085

320,3118

33,963
24,041
9,922

275,185
62,696

128,048
23,554
60.887

11.160

433,238

43,074
30.994
12.080

370,938
82,128

154.760
28,728

105,322

19,226

330,758

41,873
.10,742
11,131

277,354
64,725

127.469
24,333
60.827

11,531

433,242

41,533
29,782
I I . 7 S I

372,378
83,171

152,286
29,270

107,651

19 i l l

328,784

40,250
29,490
10,760

276,915
65,477

124,504
24,410
62,544

11,599

450,234

46,369'
.12.249'
14,120'

384.407'
84,627'

159,637'
29,927'

110,216'

19 458

343,067

45,116'
31,991
13,125'

2X6,367'
66,279'

131,524'
24,709
63,855

11,584

444,654

41,554
26,83.1
14,72

383,463
83.597

156,833
30,211

112,822

19 617

336,817

40,370
26,639
13,731

284,590
65,859

127,944
25,199
65,588

11.857

462,559

44,612
26,592
18,020

397,421
89,244

161,411
30,088

116,678

20,526

348,991

4.1,322
26 199
16,923

293,591
69,917

131,478
25,1X2
67,014

12,078

United Kingdom

106,593

5,37(1
4.448

922

98,137
27,830
45,013
4,522

20,772

3,086

75,860

5,113
4,386

727

(19,416
22,838
31,4X2
3,317

11,779

1,331

130,873

11,117
9,338
1.779

115,123
34,291
51,343
4,919

24,57(1

4.633

94,287

10,746
9.297
1,449

XI,294
28,928
36 760
3,319

12,287

2,247

144,717

7,509
5,275
2,234

131,142
34,760
58,741
6,688

30,953

6,066

99,699

7,116
5,229
1,887

89 723
28,268
42,073

4,911
14,471

2,860

146,640

10.382
7,666
2,716

130,200
34,834
57,611
6 720

31.035

6.058

104,959

9,932
7,611
2,321

91 612
28,527
42.786
4,967

15,352

3,395

149,704

9,65(1
7,098
2,552

134,(192
35.914
60,261
6.811

31.106

5.962

108,854

9,16(1
7,059
2,101

96,230
29.725
45,631

5,123
15.751

3.464

148,774

9,130
6.167
2,963

133,626
37,035
59,639
6.822

30.130

6,018

107,961

8,628
6. Mil
2,518

95,832
30,789
44,488

5,176
15,379

3.501

150,161

9,995
7,189
2,806

114,014
38,015
58,162
6,665

30,972

6,132

109,008

9.5S2
7,128
2,424

95,887
.11,710
42,957

5,006
16.214

3,569

154,096

11,167
7.842
3,325

137,056
39,117'
58,986'
7,112

.11,841

5,873

113,014

10,703
7,779
2,924

98,611
32,845'
43,605'
5,281

16,8X0

.1,700

153,615

9,668
6,351
3,317

137,879
38,799
59,307
7,305

32,468

6.068

112,064

9,201
6,299
2,902

98,934
32,698
43,345

5,485
17,406

3,929

161,494

9,315
5,163
4,152

145,847
41,467
63,044
7,463

33,873

6,332

117,454

8,811
5,111
3,700

104,734
34,898
46,463

5,500
17,873

3,909

Bahamas and Caymans

91,735

9,635
6,429
3,206

79,774
12,904
3.3,677
11,514
21,679

2.326

85,417

108,977

19,124
15 196
3.928

86,718
9,689

43,189
12,905
20,935

3.135

102,368

123,8.37

17,751
12,631
•5,120

101,926
13,342
54,861
12,577
21,146

4,160

117,654

133,594

24.531
17,511
7,020

104,197
12,235
57.073
12.169
22.721

4,866

127,969

135,081

21,812
14.477
7,335

108.477
13.569
59,705
12.038
23,165

4,792

129,438

145,290

29.808
21.654
8.154

110,584
13,788
60,748
12,471
23,577

4.898

139,514

142,087

27,131
19,303
7,828

109,888
13,909
59,316
12,610
24,053

5,068

136,054

147,904

29 896'
20,372

9,524'

111,048'
1.1,174
62,946'
12,431
24,497

4.960

142,053

142,687

26,741
16,717
10,024

110,781
13,066
60 220
12,637
24,858

5,165

136,854

148,557

29.90X
17,665
12,243

113,487
13,983
61,337
12,730
25,437

5,162

142,632

1. In May 1978 the exemption level lor branches required to repoii was increased,
which reduced the number ot repotting branches;

2. In May 1978 a broader category ol claims on lorei^n public boirowers, in-

cluding corporations that aie majority owned by toieign governments, replaced
(lie previous, mote murmvly detined claims on kneijin otticinl institutions



3.13 Continued

Overseas Branches A57

.lability i I97S1

May July Aug. Sept

All torcign countries

52 Total, ull currencies

53 To United States
54 Parent bank
55 Other banks in United States .
56 Nonhanks

57 To loreigneis
58 Othei branches (it paient bank
59 Hanks
60 Official institutions
61 Nonbank foreigneis

62 Other liabilities . .

63 filial payable in U.S. dollars

64 To United States
65 Parent bank
66 Other banks in United States. , .
67 Nonbanks..

68 To loieigncrs
69 Other branches of paient bank
70 Hanks
71 Official institutions
72 Nonbank ioreigncis

73 Other liabilities

74 Total, all currencies

75 To United Stales
76 Paient bank
77 Othei banks in United States. .
78 Nonbanks.

79 To foreigners
80 Othei blanches of patent bank
81 Hanks
82 Official institutions
83 Nonbank foreigneis

84 Other liabilities

85 Total payahlc in U.S. dollars. . . .

86 To United States .
87 Paient bank
88 Other banks in United States .
89 Nonbanks

90 To toreigneis
91 Other branches ol paient bank
92 Hanks
93 Official institutions
94 Nonbank toreigneis

95 Other liabilities

96 Total, all currencies

97 lo United States. .
98 Paient bank
99 Other banks in United Stales, .

1(10 Nonhanks

1(11 To foreigners. . . .
102 Other blanches ol paient bank
1(13 Hanks
104 Otlieial institutions
1(15 Nonbank foreigneis . . .

106 Other liabilities

107 Total payahlc in U.S. dollars. .

.1(16,795

58,(112
28 654
12,169
17,189

2.18,912
67,496
97.71 1
11,936
41,769

9,871

230,810

55,811
27,519
11,915
16,377

169,927
53,396
63,000
26,4(14
27,127

5,(172

.164,409

66,689
24,533
13,968
28,188

283,510
77,64(1
122,922
35 668
47.280

14,210

273,857

64,530
23,403
13,771
27,356

201,514
6(1,551
8(1,691
29,048
31,224

7,813

401,135

91,079
19,286
14,47.1
37,275

295,411
75,773
1.12,116
12,473
55,049

14,690

303,281

88,157
.17,528
14,20.1
36,426

206,883
58,172
87,497
24,697
36,517

8,241

417,187

105.343
41,039
16,301
48,0(13

296,462
75,815
133,7(17
27,479
59.461

15,382

324,479

102,971
39,604
16,175
47,192

211,915
59,108
89,875
21.355
41,577

9,593

422,946

109,322
44,327
16,116
48,859

298,169
79,013
131,854
26,316
60,966

15,455

332,284

106,74(1
42,822
15,945
47,973

215,931
62,292
89,909
20,853
42,877

9,61.1

4.1.1,2.18

118,093
41,(169
17,578
57,446

299,240
81,387
129.290
25,682
62,881

15.90.5

343,947

115,481
41,620
17,391
56,47(1

218,178
64,884
88,554
20,108
44,6.12

1(1,288

433,242

116,190
44,010
15,686
56,494

3(10,081
80,991
125,563
28,209
65,318

16,971

341,596

11.1,526
42,481
15,529
55,516

217,2.19
64,3.18
83,842
22,056
47,0(13

10,831

450,234

124,1196'
48,592'
17,657'
57,847'

306,7R5'
83,336'
127,794'
28,71.5'
66,940

19,351

355,030'

121,130'
46,766
17,479'
56,885'

221,09(1'
66,256'
84,670'
22,836'
47,328

12,810

444,654

120,039
45,909
16,436
57,694

105 040
82,038
128,536
27,685
66,781

19,575

349,602

117.362
44,170
16,285
56,907

219,818
65,160
84,552
21,948
48.158

12,422

462,559

128,124
49,428
17,110
61,586

315,349
87,54.1
132,012
24,541
71,25.1

19,086

360,928

125,144
47,482
17,011
60,651

224,278
69,542
84,691
18,911
51,1.14

11,506

91.7.15

39.4.11
20.482
6.073

12.876

5(1.447
16.094
23.1(14
4.208
7.(141

1.857

87,014

United Kingdom

1(16,593

9,7.1(1
1,887
4,189
3,654

93,202
12,786
39,917
20,96.3
19,5.16

3,661

77,030

9.328
1.836
4.101
3.391

66.216
9.635

25.287
17.(191
14.203

1.486

130,873

20,986
3,104
7,693
10,189

104,012
12,567
47,62(1
24,202
19,643

5,855

95,449

20,552
3,(154
7,651
9,847

72,397
8,446

29,424
20,192
14,3.15

2,5011

144,717

21,785
4 225
5,716
11,844

117,438
15,384
56,262
21,412
24,38(1

5.494

103,440

21,080
4,(178
5,626
11,176

79,636
10,474
35,388
17,(124
16,750

2,724

146,64(1

26,688
4,376
5,973
16,339

114,655
14,169
56,209
18,508
25,769

5,297

109,209

26,221
4,306
5,919
15,996

79,713
9,327

35,870
14,851
19,665

1,275

149,704

29,598
4,371
6,172
19,055

115,(199
14,996
55,921
17,197
26,983

5,(107

113,427

28,858
4,277
6,094
18,487

81,544
111,289
36,701
14,00(1
20,554

3,025

148,774

30,181
4,138
5,864

20.181

111,560
15,101
54,351
16 152
27,754

4,8.11

11.1,247

29,606
4,054
5,768
19,784

8(1,400
10,566
35,789
13,13.1
20,912

3,241

150,161

31,408
4,189
5,646

21,573

11.1,191
15,255
51,5.12
17,866
28,518

5,562

114,191

.10,661
4,132
5,594

20,935

79,988
10,943
32,914
14,244
21,887

.1,542

154,096

14,14.1'
5,170
6,396'

22.377'

113,862'
15,121'
51,830
18,687
28,224

6,(191

117,920

33,464'
5,3(19
6,317'

21,838'

80,638'
10,747'
.1.1,010
15,514
21,167

1,818

153,615

32,960
3,542
6,054

23,364

114,415
15,544
53,634
17,442
27,795

6,240

117,346

32,408
3,484
5,976
22,948

81,260
11,121
34,312
14,415
21,412

3,678

161,494

.16,115
4,044
7,102

25,169

118,161
16,050
56 219
15,089
30,983

6,818

122,362

35,705
3,955
7,061

24,689

82,757
11,448
35,141
12,13.1
24,035

.1,900

Bahamas and Caymans

108,977

37,719
15,267
5,204
17,248

68 598
20,875
33,6.11
4,866
9.226

2.66(1

103,460

I23.S37

59,666
28,181
7,379

24,106

61,218
17,04(1
29,895
4,361
9,922

2,953

119,657

13.1,594 135,081

69,048
29,583
9,279

3(1,168

61,170
17.950
28,846
3,666
10.708

3,376

129,811

69,407
32,16(1
8,822

28,425

62,470
19,484
28,326
1,685
10,975

3,2(14

131,120

145,290

77,197
31,(134
10,517
15,646

64,491
20,989
28,056
3,9.14
11,512

3,602

141,241

142,087

73,924
31,265
8,938

13,721

64,565
20,315
27,538
4,605
12.107

3,598

137,754

147,904

77,533
3.1,282
9,964'

34,287'

66,627
22 393
27,983
4,028
12,223

3,744

143,5(17

142,687

75,991
33,387
9,321

33,283

672,795
20,521
25,396
4,078

12,800

3,901

138,094

148,557

80,161
36,(166
8,971

35,124

64,462
23,307
24,712

1,381
11,062

3.934

144,034
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3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS
Millions of dollars, end of period

Item

1 Total1

By type
2 Liabilities reported by hanks in the United States2 .
3 U.S. Treasury bills and certificates3

O.S. Treasury bonds and notes
4 Marketable
5 Nonmarketable4

6 U.S. securities other than U.S. Treasury securities5

By area

8 Canada
9 Latin America and Caribbean

11 Africa
12 Other countries'1

1978

162,775

23,326
67,671

35,894
2(1,970
14,914

93,089
2,486
5,046

59,004
2,408

742

1979

149,697

30,540
47,666

37,590
17,387
16,514

85,633
1,898
6,291

S2.978
2,412

485

1980

164,576

30,381
56,243

41,455
14,654
21,843

81,592
1,562
5,688

70,782
4,123

829

1981

May

165,414

23,575
57,858

45,625
13,202
24,062

71,467
1,365
5,526

81,014
3,927
2,116

June

161,069

25,234
57,719

46,605
12,802
24,309

71,130
1,248
6,103

83,124
3,190
2,275

July

166,986

25,937
55,659

47,402
12,402
25,186

70,557
664

5,584
85,845
2,645
1,691

Aug.

162,391

22,934
52,924

48,934
12,402
25,197

65,960
1,603
5,968

84,641
2,84(1
1,379

Sept.

161,586

22,865
50,179

50,311
12,402
25,829

64,409
1,366
5,429

87,331
2,090

961

Oct.P

159,796

20,928
48,867

51,943
12,191
25,867

61,086
1,073
5,088

89,188
2,149
1,212

Nov.P

164,418

23,189
49,644

54,066
11,791
25,728

62,971
2,248
5,008

91,314
1,792
1,085

1. Includes the Bank for International Settlements.
2. Principally demand deposits, time deposits, bankers acceptances, commercial

paper, negotiable time certificates of deposit, and borrowings under repurchase
agreements.

3. Includes nonmarkctable certificates of indebtedness (including those payable
in foreign currencies through 1974) and Treasury bills issued to official institutions
of foreign countries.

4. Excludes notes issued to foreign official nonrcservc agencies. Includes bonds
and notes payable in foreign currencies,

5. Debt securities of U.S. government corporations and federally sponsored
agencies, and U.S. corporate stocks and bonds.

6. Includes countries in Oceania and Eastern Europe.

NOTL.. Based on Treasury Department data and oi\ data reported Vo the Treasury
Department by banks (including Federal Reserve Banks) and securities dealers in
the United States.

3.15 LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Banks in the United States
Payable in Foreign Currencies
Millions of dollars, end of period

Item

1 Banks' own liabilities

3 Deposits

1977

925
2,356

941
1,415

1978

2,406
3,671
1,795
1,876

358

1979

1,918
2,419

994
1,425

580

1980

Dec.

3,748
4,206
2,507
1,699

962

1981

Mar.

3,298
4,257
1,779
2,478

444

June

3,031
3,673
2,(152
1,621

347

Sept.

2,870
4,132
2,423
1,709

247

1. Includes claims of banks' domestic customers through March 1978.
2, Assets owned by customers of the reporting bank located in the United States

that represent claims on foreigners held by reporting banks for the accounts of
their domestic customers.

NOTL. Data on claims exclude foreign currencies held by U.S. monetary au-
thorities.
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3.16 LIABILITIES TO FOREIGNERS
Payable in U.S. dollars
Millions of dollars, end of period

Reported by Banks in the United States

H o l d e r a n d type <>t liability

1 AH foreigners

2 Hanks' own liabilities
3 Demand deposits
4 Time deposits'
5 Other2

6 Own foreign offices'

7 Banks' eustody liabilities'
8 U.S. Treasury bills and ceititicates5

9 Other negotiable and readily transfer-
able instruments'1

11) Other

II Nonmonetary international and regional
organization*7

12 Ranks' own liabilities
13 Demand deposits
14 Time deposits'
15 Other2

16 Banks' eustody liabilities^
17 U.S. Treasury bills and certitieates
IS Other negotiable and readily transfer-

able Instruments''
19 Other

20 Official Institutions"

21 Banks' own liabilities
22 Demand deposits
23 Time deposits'
24 Other2

25 Banks' custody liabilities'
26 U.S Treasury bills and certificates''
27 Other negotiable and leadily transfeiable

instruments6

28 Other

29 Banks'

30 Banks' own liabilities
31 Unaffiliated foreign banks
32 Demand deposits
33 Time deposits'
34 Other2

35 Own foreign offices'

36 Banks' custody liabilities'
37 U.S. Treasury bilis and eertiiicatcs
38 Other negotiable and icadily transferable

instruments'1

.39 Other

40 Other foreigners

41 Hanks' own liabilities
42 Demand deposits
43 Time deposits
44 Other2

45 Banks' custody liabilities'
46 U.S. Treasury bills and certificates
47 Other negotiable and leadily transfer-

able instruments'1

48 Other

49 Mr.Mo: Negotiable time eeititicates of
deposit in custody lor foreigners

1978

166,842

78,661
19,218
12,427
9,705

37,311

88,181
68,202

17,472
2,507

2,607

90h
330
84

492

1,701
201

1,499
1

"0,742

12,165
3,390
2,560
6,215

78,577
67,415

10,')92
170

57,423

52,626
15,315
11,257
1,429
2,629

37,311

4,797
300

2,425
2,072

ld,070

12,964
4,242
8,353

368

3,106
285

2,557
264

11,0(17

1979

187,521

117,196
23,303
13,623
16,453
63,817

70,325
48,573

19,396
2,356

2,356

714
260
151
303

1,643
102

1,538
2

78,206

18,292
4,671
3,050

10.571

59 914
47,666

12,196
52

SK..M6

83,299
19,482
13,285
1,667
4,530

63,817

5,017
422

2 415
2,179

18,642

14,891
5,087
8,755
1,048

3,751
382

3,247
123

10,984

1980

205,295

124,78')
23,462
15,076
17,581
68,670

80,506
57,595

20,079
2,832

2,342

442
146
85

211

1,900
254

1,646
0

86,624

17,826
3,771
3,612

10,443

68,798
56,243

12,501
54

96,415

90,456
21,786
14,188
1,703
5,895

68,670

5,959
623

2,748
2,588

19,914

16,065
5,356
9,676
1,033

3,849
474

3,185
190

10,745

May

213,487

132,167
22,193
16,059
12,359
81,556

81,320
59,597

17,392
4,331

1,813

509
147
80

281

1,304
213

1,091
0

81,434

13,478
3,444
2,654
7,381

67,955
57,858

10,014
83

108,542

100,442
18,886
13,394
1,685
3,808

81,556

8,100
945

3,053
4,102

21,698

17,737
5,209

10,995
889

3,961
581

3,235
145

9,653

Jvme

208,799

127,947
23,174
16,641
14,090
74,042

811,852
59,745

17,023
4.0H4

1,777

357
224
75
58

1,420
289

1,132
0

82,95.3

15,815
3,975
2,563
9,277

67,138
57,719

9 346
73

101,464

9.3,250
19,208
13,628
1,728
3,852

74,042

8,214
1,170

3,178
3,866

22,605

18,525
5 346

12,275
9(13

4,080
568

3,367
144

10,176

July

2U.677

131,903
21,401
16,457
1.3,327
80,717

81,774
57,550

17,865
6,359

1,798

363
222
75
65

1,435
247

1,188
0

81,596

14,460
3,134
2,09(1
9,236

67,136
55,659

9,396
2,081

107,806

98,886
18,168
12,929

1,573
3,666

80,717

8,921
1,069

3,732

22,477

18,195
5,116

12,719
360

4,283
575

1 548
159

10,091

1981

Aug.

2118,044

130,980
22,072
17,250
11,242
80,416

77,065
54,846

17,999
4,220

1,650

436
233

59
145

1,214
84

1,130
0

75,858

13,482
3,714
2,021
7,747

62,376
52,921

9,400
55

1117,448

98,350
17,933
13,255
1,686
2,993

80,416

9,099
1,217

4,1119
3,862

23,088

18,712
4,871

13,483
358

4,376
624

1 450
302

9,961

Sept.

216,113

142,213
23,592
17,313
13,608
87,699

73,900
52,368

17,295
4,238

1,826

398
249
60
89

1,428
96

1,332
0

73,044

13,951
2,697
1,981
9,273

59,09.3
50.179

8.659
255

117,63(1

108,618
20,919
15,199
1,880
3,840

87,699

9,01230
1,439

3,889
3,684

23,613

19,246
5,447

13,393
406

4,367
654

3,414
301)

9,459

Oct.

197,963

123,507
19,061
17,465
11,225
75,757

74,456
51,281

18,257
4,919

1,981

303
185
58
60

1,678
184

1,494
0

69,796

11,869
2,668
1,692
7,509

57,927
48,867

9,01.3
46

102,232

92,032
16,275
11,346

1,631
3,298

75,757

10,200
1,574

4,091
4,535

23,955

19,303
4,862

14,084
358

4,652
656

3,659
337

9,424

Nov I'

206,908

131,206
21,118
18,135
14,051
77,901

75,703
52,004

18,256
5,442

2,J17

555
388

74
93

1,762
142

1,621
I)

72,833

13,978
2,459
1,854
9,665

58,856
49,644

9,161
51

107,273

96,442
18,541
12,910

1,955
3,676

77,901

10,831
1,584

4,169
5,078

24,485

20,231
5,361

14,252
618

4,253
634

3,306
313

9,975

1. F^XCIIKICS negotiable time certificates of deposit, which aie included in "Other
negotiable and readily transferable instruments," Data for time deposits before
April 1978 represent short-term only,

2. Includes borrowing under lepurchase agreements.
3. U.S. banks: includes amounts due to own foicign blanches and loreign sub-

sidiaries consolidated in "Consolidated Report of Condition" liled with bank reg-
..!..-.„_.-. . - , . ~ : * . _ ^ _ - .:... u i ~.j . , » , . : . . _ ! . ,,».wi , . .L~..: .I: .*~-: ** * . - - . - . ;

5. Includes nonmarketablc certificates ot indebtedness and Treasuiy bills issued
to official institutions of foreign coun!ti(

ulatoi•y agci , Age, , bi id majo ubsidi; eign
banks: principally amounts due to iiead office or patent foreign bank, and foreign
branches, agencies oi wholly owned subsidiaries of head otfice or parent foreign
bank,

4 Financial chums on residents ol the United States, othci than long-icnn se-
curities, lie Id by or thiough reporting banks.

6. Principally bankers acceptances, co
titicates of deposit.

7. Principally the International Hank 1
the Inter-American and Asian Develop

8. Foreign central banks and toreig

mmeiwul p a p a , and negotiable time cer-

T Reconstruction and Development, and
ncnt flanks.

central governments and the Hank tor
International Settlements.

9 Fxcludes central banks, which are included in "Official institutions "



A60 International Statistics LJ February 1982

3. Mi Continued

A r "i -ITKI •()

1 Total

2 Foreign countries

3 Liuropc*
4 Austria
5 Bclg um-Luxembuuig
6 Denmark
7 Finland
H France
9 Germany

10 Greece
11 Italy
12 Netherlands
13 Norway
14 Portugal
I1} Spain
16 Swct en
17 Swit/eiland
18 Turkey
19 United Kingdom
20 Yugoslavia
21 Other Western Kuiope1

22 U.S.S.R
23 Other Ivastern luirope-

24 Canada

25 Latin America and Caribbean
26 Argentina
27 Bahamas
28 Bermuda . . . .
2lJ Bra/1
10 British West Indies
31 Chile
32 Colombia
33 Cuba
34 Ixuador
35 Guatemala1

36 Jamaica-1

37 Mexico
38 Netherlands Antilles
31) Pana na
40 Peru
41 Uruguay
42 Venezuela
43 Othei Latin America and Caribbean

44 Asia
Chun

45 Mainland
46 Taiwan
47 Hong Kong
48 India
4lJ Indonesia
50 Israe
51 Japan
52 Korea
53 Phili
54 Thai

)pmes
a n d

55 Middle-Fast oil-expoiting countries'
56 Other Asia

57 Africa
58 Egypl
5l) Morocco
60 South Africa
61 Zaire
62 Oil-exporting countries'*
63 Other Africa

64 Other countries
65 Australia
66 All other

67 Nonmonetary international and regional
organizations . .

68 Intei national
6 4 L a t i n A m e r i c a n r e g i o n a l . . . .
70 O t h e r r e g i o n a l ' ' . . .

l ')78

166,«42

164,235

85.172
51.1

2,550
1,946

346
9,214

17,28.1
X26

7,739
2,41)2
1,271

.1.1(1
870

3,121
IX,225

157
14,272

254
3,4411

X2
.130

6,969

3I.63H
1,4X4
6,752

42X
1,125
5,974

39X
1,756

13
322
416

52
3,467

3(18
2,967

363
231

3,821
1,76(1

.16,492

67
502

1,256
790
449
688

21,927
79S
644
427

7,534
1.414

2,8X6
4(14
32

I6X
43

1,525
71.5

1,076
838

2,6117
1,485

808
314

1979

187,521

1X5,164

90,952
41.1

2.375
1,092

19K
10,431
12,9.15

615
7,7X2
2,3.17
1.267

557
1,259
2,005

17,954
120

24,700
266

4,070
52

302

7,379

49,686
1,582

15,255
43(1

1 005
11,138

46X
2.6(7

13
425
414

76
4,185

499
4,483

38.1
202

4,192
2,118

33,005

49
1,393
1,672

527
504
707

8,907
991
795
277

15,300
1,879

3,239
475

13
184
11(1

1.635
X04

904
684
211

2.156
1.218

XI16

.11.1

19X11

205,295

202,953

90.X97
52.1

4,019
497
455

12,125
9,97.1

670
7,572
2,441
1,344

.174
1,5011
1,737

16,689

242
22,680

681
6,939

68
370

10.031

53,170
2,132

16,381
(i70

1,216
12.766

460
3,077

6
371
367

97
4,547

413
4,718

403
254

.1,170
2,123

42,420

49
1,662
2,548

416
730
8X3

16,2X1
1,528

919
464

14,453
2.487

5,1X7
4X5

11
28X
57

.1,540
78.1

1,247
950
226

2,142
1,156

890
296

May

213,487

211,674

87,209
49.1

5,469
526
28(1

11,367
9,472

51,1
3,014
2,176
1,648

.136
1 67K
2,501

15,810
1X2

25.485
27(1

5,616
85

2X8

11,222

60,096
1,800

20,154
802

1,347
14,892

526
2,82«

7
.191
413
1.12

4,948
4.1X

4,847
334
.134

3,924
1,979

46,156

54
1,781
3,001

458
707
404

I9.X03
1,397

X02
.138

14,728
2,684

4,513
30X
54

.160
24

3.004
764

2,477
2.276

1,811
7X1
729
.11)3

June

208,799

207,022

86,789
540

5,056
415
305

11.515
9,6,11

507
4,620
2 113
1,741

454
1,199
2,180

15,844
194

24,428
312

5,323
41

351

10,2(18

56,156
1,991

17,760
69X

1,412
12,834

508
2 827

7
463
399

80
5,351

495
4,615

450
322

3,548
2,398

47,279

102
1,936
3,151

408
582
478

19,563
1,330
1,049

422
15.129
3,129

1 907
2X9
41

25.1
181

2..18X
755

2,6X1
2,398

1,777
747
722
.107

July

21.1,677

211.HSU

X5.4IX
610

4,759
430
294

11,058
9,072

533
6,134
1,792
1,289

44X
1,329
1,864

16,320
356

23,220
408

5,177
46

280

9,249

63,979
1,9X0

24,476
646

1,145
14,024

566
2,7X4

7
392
412
122

5,532
4X7

5,004
363
243

.1,671
2,125

48,073

84
2,005
.1,446

394
1,109

.1X7
19,475

1,252
992
4.16

14,909
3,385

3,173
293
77

257
84

1,715
747

1,9X7
1,770

1,798
699
765
.13.3

19X1

Aug.

208,1)44

206,394

81,547
612

4,240
239
22(1

9,^35
7,301

492
6,174
1,751
1,228

460
1 409
1,667

16,426
208

24,194

143
4,804

34
310

9,871

63,791
2,04.3

24,209
700

1,2X2
13,239

538
2,708

7
355
399
29(1

6,352
692

4,619
198
266

3,621
2,07.1

46,192

74
2,177
1 956

455
7.12
482

19.757
1.31')

868
371

12,396
3,607

3,201
355
59

296
41

1,70.1
746

1,792
1,56X

1,650
524
747
379

Sept

216,113

214,287

85,087
590

4,852
163
198

7,637
8,410

578
6,264
2,240
1,008

4S6
1,189
2,102

16,981
234

26,335
366

5.010
28

414

10,119

66,363
1,979

25,168
806

1,301
14,456

491
2,527

X
394
476

92
6,021

697
4,964

3X0
259

3,982
2.362

48,722

76
2,188
4,062

491
809
412

20,747
1,434

812
392

13,293
3,9X5

2,561
433
43

244
76

1 040
725

1.434
1,174

1.X26
631
750
445

Oet.

197,963

195,983

77,665
583

3,644
232
187

7,125
6,555

496
5,6X7
2,173
1,449

424
975

1,609
17,116

252
21,985

265
4,472

42
396

X.934

58,582
1,929

20,2(16
721

1,265
10,472

5.1X

2,759
6

403
419
147

5,717
2,771
4,599

169
249

4,044
1,969

46.X44

85
2,182
4,158

413
1,269

418
20,204

1,291
691
274

12,196
3,64.1

2,535
343
28

2X2
44

1,165
672

1,423
1,212

1,9X1
945
724
312

Nov.'1

206,908

204,591

82,275
596

3,9X9
306
196

7,385
7,21!

428
5,656
2,351
1,642

.158
954

1,508
IX 949

197
24,258

1X0
5 154

72
486

10,091

59,923
2,012

21.5K4
624

1,282
9,489

504
2,775

7
516
444

96
6,0.11
2,896
4,904

473
266

3,971
2,049

48,631

200
2,140
4,09(1

511
985
475

19,9X7
1,322

7.16
409

11,603
4,172

2,3X1
328
17

202
56

X30
929

1,291
1,(165

2,117
1,128

797
.191

1. Includes the Bank t'oi International Settlement
includes F.astern Furupean countries not listed in lii

2. Beginning April 1978 comprises Bulgaria, C/eci
ocratic Republic, Hungary, Poland, and Romania.

3. Included in "Othei Latin Anieiica and Canbb
4. Comprises Bahrain, Iran, Imq, Kuwait, Omai

United Arab Fmhates (Trucial States),
5. Compuses Algeria, Gabon, Libya, and Nigeiia.

Beginning Apiil 11J78, also

:>sl(jv*ikia, (lie German Dem-

throuuh March ll)78
, Qatar, Saudi Aiabia, and

f>. Asian, African, Middle Eastern, and Luropean regional organizations, except
the Bank tor International Settlements, which is included in "Other Western
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3.17 BANKS' OWN CLAIMS ON FORF.IGNKRS Reported by Banks in the United Slates
Payable in U.S. Dollars
Millions ol dollars, end ol period

Aiea and counlty

1 Total

2 Ford^n countries

3 F.urope
4 Austria
5 Bclgium-I.uxembouig . . . . .
6 Denmark .
7 Finland
8 France
9 Germany. . . .

10 Greece
11 Italy
12 Netherlands . . .
13 Norway
14 Portugal
1.5 Spain
16 Sweden
17 Switzerland
18 Turkey
19 United Kingdom
20 Yugoslavia
21 Othel Western huropc 1

22 U.S.S.R
23 Olhel Faslern FuropeJ . .

24 Canada

25 I.iitin Ameiica and Canhhean
26 Argentina
27 Bahamas
28 Bermuda. . . . .
29 Brazil
3(1 British West Indies
11 Chile
12 Colombia
13 Cuha
14 Fcuador
15 Guatemala3

16 Jamaica-1

37 Mexico
18 Nethet lands Antilles
19 Panama . .
40 Peru
41 Uruguay
42 Venezuela
43 Other I.atin Ainei ic i and Canhhean

44 Asia
China

45 Mainland
46 Taiwan . . . .
47 Hong Kong.. , .
48 India
49 Indonesia
5(1 Israel
51 Japan
52 Korea
53 Philippines
54 Thailand
55 Middle Fast oiFexpoiting eountiies1

56 Othei Asia

57 Africa
58 Fgypt
59 Morocco
ill South Africa
61 Zaire
62 Oil-cxpoiting countiiess

63 Other

64 Other countries
r5 Australia
66 Al ! other

67 Nonmonetary Intel national and regional
organizations

1978

115,545

115,488

24 201
140

1 200
254
3(15

3,735
845
164

1,523
677
299
171

1.12(1
517

1,281
10(1

10,147
163
122
360
657

5.152

57,565
2,281

21,555
184

6,251
9,694

970
1,(112

0
7(15

94
40

5,479
2.71

1,098
918

52
3,474
1,485

25,162

4
1,499
1,479

54
14.1
888

12,646
2,282

680
758

3,125
1,8(14

2.221
107
82

860
164
452
556

988
877
111

56

1979

133,943

I.U.906

28.388
284

1,139
147
202

1,122
1,179

154
1,631

514
276
110

1,051
542

1,16.5
149

13,795
611
175
268

1,254

4,141

67,991
4,389

18.918
496

7,71.1
9,818
1,441
1.614

4
1,025

134
47

9.099
248

6.041
652
105

4,657
1,593

30,710

t.S
1.821
1,804

92
131
990

16,911
3.791

737
93.1

1,548
1,934

1,797
114
103
445
144
391
600

855
673
182

36

1980

172,592

172,514

12.108
236

1,621
127
46(1

2,958
948
256

3,164
575
227
111
W
783

1,446
145

14,917
853
179
2.81

1,410

4,81(1

92,992
5.689

29,419
218

10 496
15.66.1
1,951
1.752

1
1,190

137
16

12.591
821

4,974
890
137

5.438
1.581

39,078

195
2,469
2,247

142
245

1,172
21,161

5,697
989
876

1,432
2,252

2,377
151
223
370
94

805
734

1,150
859
290

78

May

187,1.19

187,(l')2

14,463
149

2,012
162
299

3,164
1,140

242
2,981

604
171
261

1.72(1
996

1.708
172

15.835
904
147
254

1.519

6.1168

99 964
5,659

11,285
481

9.927
17,112
2,019
1.580

1
1,219

1(14
15

13, .1M
">56

6.054
871
100

5,418
1,151

43.02(1

204
2,414
2,898

170
268

1,186
24.195

6,021
1,024

(i')8
1.474
2,465

2,516
126
87

(ifiS
98

805
752

1,(140
898
142

47

June

197,312

197,264

17,338
166

2,796
125
365

1,209
1,099

249
1,879

627
172
15,1

\ ,769
794

1,690
147

16,675
988
182
102

1,752

7,024

103,175
5,822

34,75.1
404

10,014
18,111
2,074
1,51.1

.1
1.285

104
18

14,066
874

6,210
818

94
5,295
1,675

46.027

205
2,471
3,128

132
257

1,309
25,995

6,678
1,192

661
1,617
2,181

2,422
155
71

658
98

672
769

1,078
939
139

48

Inly

196,860

196,800

35,198
157

2,087
112
(4!

2,861
1,2-)')

292
1,923

497
167
189

1,7?.h
730

1,871
1.17

15,454
992
160
245

1,776

7,661

105,102
5,742

15,552
411

9,781
18,001
2,2(13
1,480

7
1,107

95
19

15,560
9.11

6 029
8(1!
1112

5,4.16
1,821

44.999

188
2,180
3.208

106
271

1,178
25,954
6,426
1.194

546
1,288
2,261

2,518
128
88

688
100
726
789

1,121
988

m

(ill

1981

Ann

l'<8,878

198,827

35,065
185

2 171
166
152

1.074
1,144

214
1,997

581
249
150

1,8(11
672

1.708
159

14,812
948
300
252

1,809

6,151

108 706
5,702

16,684
340

10 214
17,846
2 121
1 ^429

14
1,318

115
40

17,191
894

6,167
796
107

5.529
1.80(1

44.9.14

186

.1,147
115
254

1,108
25,152
6,4"")
1,402

527
1,47.!
2,129

2,715
148
204
787

87
713
777

1 054
952
102

51

Sepl

210,086

210,0.! I

40 876
4.16

2,625
158
146

1.151
1,267

287
4,016

569
300
128

1,711
9.10

1,948
144

19.1K0
912
185
212

1.711

7,962

111.561
5.771

.18,023
490

9.861
19,006
2 514
1,487

1
1.298

119
68

17,245
869

6,667
788
142

5,325
1,885

45,564

15.1
2.476
1.716

144
161

1,086
25,10(1

6,486
1,530

549
1,194
2,367

2 957
145
273
917
102
689
831

1,11(1
959
152

55

Ocl

196,428

196,385

34,256
118

1,755
186
197

2,563
841
2.15

4.122
5d4
230
353

1,627
871

1,471
153

15,638
954
148
203

1,608

7.342

107,799
5,885

36,626
.115

10,174
17.086
2.567
1,529

4
1,282

126
19

17.148
928

5,791
795
166

5.272
1,846

43.134

148
2,35')
3,775

176
267

1.20(1
22,746

6,555
1,448

559
1,381
2,520

2,795
147
269
852

98
514
896

1,059
962

97

43

Nov I'

207,9(1')

207,86')

39 25 !
' | 79

2,023
207
510

3,252
969
255

4,559
567
281
39(1

1,693
1,11!
1.961

144
17,855

1.016
197
248

1,606

6,922

112,865
6,044

39 186
255

10,823
17.745
2 641
1,601

l i

1,328
121
45

18 498
946

5,645
70.5
148

5,129
1,794

44,912

210
2 262
3,921

179
329

1,325
21,785

6,671
1,621

546
1,569
2,495

2 801
137
243
904
100
511
888

1,114
989
125

4H

1. Includes the Hank tor In
includes Eastern iuuopean a

2. Beginning April 1978 enn
oeratic Republic, Itungaiy, I'<

3. Included in "Other I.atin
4. Comprises Hahrain, ha

United Arab ljnirutes (Trucia

ernationai Settlements Beginning Apiil 1U78, also
.mliies not listed in line 23
piises Bulgaria, Czechoslovakia, the (Jeiman Dein-
land, and Romania
America and Caiibbean" through Match 1M7K.
, Iraq, Kuwait, Oman, Oatai, Saudi Aiabia, and
il States).

5. Compiises Al^eiia, Gabon Libya, and Nigeiia
6 Includes the Bank lot International Settlements, which is included in "Othei

Western Kuiope."
Noil Data toi period pnoi to April 197K include claims of banks' domestic

aistomeis on t'oiei^neis,
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3.18 BANKS' OWN AND DOMESTIC CUSTOMERS' CLAIMS ON FOREIGNERS Reported by Banks in the
United States
Payable in U.S. Dollars
Millions of dollars, end of period

Type of claim

1 Total

2 Hanks' own claims on foreigners
3 Foreign public borrowers
4 Own foreign ottices1

5 Unaffihated foreign banks
6 Deposits
7 Other
8 All other foreigners

10 Deposits
11 Negotiable and readily transferable instruments1 . , .
12 Outstanding collections and other claims'1

13 MLMO: Customer liability on acceptances

Dollar deposits in banks abroad, reported by non-
banking business enterprises in the United
States'"

1978

126,787

115,545
10,346
41,605
4(1,483

5,428
35,054
23,111

11,243
480

5,396
5,366

15,030

13,558

1979

154,030

133,943
15,937
47,428
40,927
6,274

34 654
29,650

20,088
955

13,100
6,032

18,(121

22,042

1980

198,698

172,592
20,882
65,084
50,168
X.254

41,914
36.459

26,106
885

15,574
9,648

22,714

24,!«)

1981

May

187,139
21,541
75,441
52.236
10.743
41,493
.37,921

.14,8X3

June

231,076

197,312
22,825
80,228
55,212
11,342
43,870
39,047

33,764
743

21,514
9,507

27,457

.13,102

July

196,860
24,020
80,673
54,204
11,278
42,926
37,963

37,354

Aug

198.878
24,414
80,373
55,364
11,678
43,686
38,727

34,175

Sept.

245,642

210,086
25,021
88,214
58,469
12,dK5
45,784
38,382

35,556
992

25,191
9,37.3

27,628

36.038

Oct.

196,428
25,435
78,855
54 749
12,273
42,477
37,390

39,519

Nov./'

207,909
26,313
84,835
57,605
12,783
44,822
39,157

n.a.

1, U.S. banks: includes amounts due from own foreign branches and foreign
subsidiaries consolidated in "Consolidated Report of Condition" tiled with bank

.1 , ' _ ._ A . ' . L .. .. I. . I • •* . . . I . . / . . . ' J. • . . . . f £ ." . . .egulatory agencies. Agencies, brunches, and majority-owned subsidutrh"
banks: principally amounts due from head office or parent foreign bank, ;
branches, agencies, or wholly owned subsidiaries of he;td office or pan

of foreign
nd foreign
nt foreign

ted States
nt of their

domestic customers.
3. Principally negotiable time certificates of deposit and bankers acceptances.

bank.
2, A:

that represent claims on foreigners held by reporting banks for the acco
Assets owned by customers of the reporting bank located in the Un

4. Data for March 11>7K and for period before that aie outstanding collections
only

5. Includes demand and time deposits and negotiable and nonncgotiable certif-
icates of deposit denominated in U.S. dollars issued bv banks ubroud, For descrip-
tion of changes in data reported by nonbanks, see July 1979 Buu l.iiN, p. 550.

NO'IL. Beginning April 1978, data for banks' own claims are given on a monthly
basis, but the data for claims of banks' own domestic customers are available on
'A quarterly basis only.

3.19 BANKS' OWN CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of dollars, end of period

Maturity; by borrower and area

1 Total

By borrower
2 Maturity of 1 year or less'
3 Foreign public borrowers
4 All other foreigners
5 Maturity of over 1 year1

6 Foreign public borrowers

Bv urea
Maturity of 1 year or less1

8 Europe
9 Canada

HI Latin America and Caribbean
11 Asia
12 Africa
13 All other2

Maturity of over 1 year1

14 Europe
15 Canada
16 Latin America and Caribbean
17 Asia
18 Africa
19 All other2

1978

Dec.

73,635

58,345
4,63.3

53,712
15,289
5,395
9,894

15,169
2.670

20,895
17,545

1,496
569

3,142
1,426
8,464
1,407

637
214

1979

Dec.

86,181

65,152
7,233

57.919
21.0.30
8,371

12,659

15,235
1,777

24,928
21,641

1,077
493

4,160
1,317

12,814
1,911

655
173

198(1

Sept

99,022

76,231
8.935

67.296
22.791
9,722

13,069

16,940
2,166

28,097
26,876

1,401
751

4,705
1,188

14.187
2,014

567
130

Dec

106,857

82,665
10,036
72,628
24,193
10.152
14,041

18,762
2,723

32,0.34
26,748

1,757
640

5,118
1,448

15,075
1,865

507
179

1981

Mar.

107,276

83,471
10,734
72,737
23,805
10,250
13,555

18,681
2,743

31,329
28,363

1,624
730

5,585
1,180

14,841
1,530

531
138

June

116,251

90,819
11,619
79,200
25,431
11,012
14,419

20,718
3.196

32,911
31,448

1,770
776

6,277
1,316

15.448
1.68(1

551
159

Sept

122,050

94,603
12,970
81,633
27,447
12,296
15,151

22,749
3,799

35,509
29,448

2,324
774

6,4(13
1,347

17,42.3
1,571

548
155

1, Remaining time to maturity.
2. Includes nonmonetary international and regional organizations.
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3.20 CLAIMS ON FOREIGN COUNTRIES Held by U.S. Offices and Foreign Branches of U.S.-Chartered Banks'
Billions of dollars, end of period

Area or country

1 Total

3 Belgium-Luxembourg

5 Germany
6 Italy
7 Netherlands
8 Sweden
9 Switzerland

10 United Kingdom
11 Canada
12 Japan

13 Other developed countiies
14 Austria
15 Denmark
16 Finland

18 Norway
1!) Portugal
2(1 Spain
21 Turkey
22 Other Western Kurope
23 South Africa
24 Australia

25 OPRC countries'

27 Venezuela
28 Indonesia
29 Middle Mast countries
30 African countries

31 Non-OPIiC developing countiies

Latin Americti
32 Argentina
33 Brazil
34 Chile
35 Colombia
36 Mexico
37 Peru
38 Other Latin America

Asm
China

39 Mainland.

41 India
42 Israel
43 Korea (South)
44 Malaysia
45 Philippines
46 Thailand
47 Other Asia

Africa
48 Kgypt

50 Zaire
51 Other Africa-1

52 Eastern Iiurope
53 U S S R
54 Yugoslavia
55 Other

56 Offshore banking centers
57 Bahamas

59 Cayman Islands and other British West Indies
60 Netherlands Antilles
61 Panama5

62 Lebanon

64 Singapore
65 Others6

66 Miscellaneous and unallocated'

l')77

240.0

116 4
8.4

11 0
9.6
6 5
3.5
1.9
1 6

46.5
6.4

18.8

18.6
1.3
1.6
1.2
2 2
1.9

6
3.6
1.5

9
2.4
1.4

17.6
1.1
5.5
2.2
6.9
1.')

48.7

2 9
12.7

9
1.3

11.9
1.9
2.6

.0
3.1

3
.9

3 9
.7

2.5
I.I
.4

..3

.5
3

.7

6.3
1 6
1.1
3.7

26.1
9 9

.6
1.7

7
3.1

2
37
3.7

.5

5.3

I9782

266.2

124 7
9 0

12.2
11 3
67
4.4
2.1
5.3

47.3
6.(1

20.6

19.4
1.7
2.0
1.2
2 3
2.1

.6
3.5
1.5
1 3
2.0
1 4

22.7
1.6
7.2
2.0
9,5
2.5

52.6

3.0
14.9
1.6
1.4

1(1.8
1.7
3.6

.0
2.9

.2
1.0
3.9

.6
2.8
1.2
.2

4
6
.2

1.4

6.9
1.3
1.5
4.1

31.0
10.4

.7
7.4

.8
.3.0

.1
4.2
3.9

.5

9.1

1979

Sept.

2<J4.0

115.7
10.7
12.0
12.8
6.1
4.7
2.3
5.0

53.7
6.0

22.3

19.7
2.0
2.0
1.2
2.3
2 3

.7
3.3
I 4
1.5
1.7
1.3

23.4
1.6
7.9
1.9
9.2
2.8

58.9

4.1
15.1
2.2
1.7

11.4
1.4
3.6

.1
3.5

2
L0
5.3

7
3.7
1.6
.4

.6

.5

.2
1.6

7.2
9

1 8
4.6

38.6
13.0

.7
9.5
1.1
3.4

.2
5.5
4.9

.4

10.6

Dec.

.103.8

1.18.4
11.1
11.7
12.2
6 4
4.8
2.4
4.7

56.4
6.3

22.4

19.9
2.(1
2.2

2 4
.3
.7
.5

.3

9
7

8.7
1 9
8.0
2.6

62.9

5.0
15.2
2.5
2.2

12.0
1.5
3.7

.1
.1,4

.2
1,1
5,4

9
4,2
1,5
.5

.6
6
2

1.7

7.3
.7

1.8
4.8

40.4
1.3.7

.8
9.4
1.2
4.3

.2
6.0
4.5

4

11.7

Mar.

.108.5

141.2
10.8
12.0
11,4
6.2
4,3
2,4
4,3

57.6
6,9

25.4

18.8
1.7
2.1
1.1
2 4
2.4

.6
3.5
1.4
1.4
1.1
1.2

21.8
1.8
7.9
1.9
7.8
2.5

63.7

5.5
15.0
2.5
2 1

12 1
1.3
3.6

I
3,6

,2
9

6,4
.8

4.4
1.4
.5

,7
5
.2

1.7

7.3
.6

1.9
4.9

42.6
13.9

.6
11.3

9
4.9

5.1
4.7

4

I.I.I

19K0

June

.128.7

154.2
1.1.1
14.1
12,7
6.9
4,5
2,7
3,3

64.4
7,2

25 5

20.3
1.8
2 2
13
2.5
2.4

.6
1.9
1.4
1.6
1.5
1 2

20.9
1 8
7.9
1.9
6.9
2.5

67.6

5 6
15.3
2.7
2.2

li/i
1.4
3.6

1
3.8

.2
1.2
7.1

9
4.6
1.5
.5

.8

.5
2

1.9

7.2
.5

2 1
4 5

44.3
1.1.7

.6
9.8
1 2
5.6

6 9
5 9

.4

14.3

Sept.

.1.1"). 1

158.8
13.6
11 9
12.9
7 2
4.4
2.8
1.4

tti.7
7.7

26.1

20.6
1.8
2 2
1.2
2 6
2.4

7
4.2
1.3
1.7
1.2
1.2

21.4
1.9
8.5
1.9
6.7
2.4

72. H

7 6
15,8
3.2
2.4

14.4
1,5
3,9

.1
4.1

.2
1.1
7.3

.9
4.8
1.5
.5

.6

.6
i

2.1

7.3
5

2.1
4.7

44.6
13 2

.6
1(1.1
1.3
5.6

2
7^5
5.6

.4

13.7

Dec.

351.')

162,1
13.0
14 1
12 1
8.2
4.4
2 9
5.0

67.4
8.4

26.5

21 7
1.9
2.1
1.4
2 8
2 6

.6
4.4
1.5
1 7
1.1
1.3

22.7
2.1
9.1
1 8
6 9
2.8

77,2

7.9
16.2
3,7
2,6

15.9
1.8
3.9

4 2
.1

1.5
7.1
1.0
5.1
1.6

6

8
7
.2

2.1

7,4
.4

2.3
4.6

47.0
13.7

.6
10,6
2.1
5.4

2

8,1
5 9

3

14.(1

Mar.

.170.9

168.4
13.5
14.5
13.2
7.7
4.6
3.2
5.1

68.2
8 8

29.6

23.5
1.8
2.4
1.4
2.7
2.8

,6
5.6
1.5
1.8
1.5
1.4

21.7
2.0
8.3
2.1
6.7
2.6

XI. 8

9.4
16.8
4.0
2.4

17.0
1.8
4.7

2
4.4

3
1.3
7.7
1 0
4.8
1.6
.5

.8

.6

.2
2 2

77
.4

2.4
4.8

53,1
15.2

.7
11.7
2.3
6.5

.2
8.4
7.3

.9

14.9

19R1

June

.182.2

168.3
14.2
14.7
12.1
8 4
4.1
3.1
5.2

66.7
1(1.8
28 9

24.8
2 1
2.3
1.3
3 0
2K

.8
5.7
1.4
1.8
1.9
1.7

22 2
2.0
8.7
2.1
6.8
2.6

84. ft

8.5
17 3
4.7
2.5

18,2
1 7
.1,8

2
4 fi

.3
1.8
8.7
1.4
5.1
1.5
.7

.7
•>

2.1

77
.5

2.5
4.8

59.0
17.7

.7
12.4
2.4
6.9

2
10.3
8.1

.3

15.7

Sept.''

.198.2

171.X
14.0
16.0
12.7
8 6
1.7
3.4
5,1

fiS.6
11.5
28.2

26.3
2.1
2.5
1 4
2 9
1.0
1.0
5.8
1.5
1.9
2.5
1.9

23.4
2.1
9.2
2 5
7 1
2 6

89.X

9.2
17 6
5.5
2 5

20.0
1.8
4.2

.2
.5.1

.3
1.5
8.5
1.4
5.6
1 4
.8

1.0
7
2

2.2

7.7
.4

2.5
4.X

60.9
20.8

.9
11.7
1.1
6.7

.2
10.3
8.0

.1

18 2

1. The banking offices covered by these data are the U.S. offices and f
branches of U.S.-owned banks and of U.S. subsidiaries of foreign-owned b
Offices not covered include (I) U.S, agencies and branches of foreign hank
(2) foreign subsidiaries of U.S. banks. To minimize duplication, the data a:
justed to exclude the claims on foreign branches held bv a U.S. office or ai
foreign branch of the same banking institution. The (fata in this table coi
foreign branch claims in table 3.13 (the sum of lines 7 through 10) with the <
of U.S. offices in table 3.17 (excluding those held by agencies and brand
foreign banks and those constituting claims on own foreign branches). However,
see also footnote 2.

2. Beginning with data foi June 1978, the claims of the U.S. otfices
in this tame include only banks' own claims payable in dollars. For earlier dates

orcigi
Kinks
s, a

10th
mbi
claii
nes

11
d-
cr
le
is
o

the claims of the U.S. olfices also include cuslomer claims and foreign cunency
claims (amounting in June I97K to $10 billion).

3. In addition to the Organization or Petroleum Importing Countries shown
individually, this group includes other members or OI'F.C (Algeria, Gabon, Iran,
Iraq, Kuwait, Libya, Nigeria, Qatai, Saudi Arabia, and United Arab L-lmhates) as
welt as Bahrain and Oman (not formally members of OPI-'C).

4. Hxcludes Liberia.
5. Includes Canal /one beginning December 1979.
6. Foreign bianch claims only.
7. Includes New Zealand, Liberia, and international and regional organizations.
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3.21 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions
Millions of dollars

Country 01 area

1 Kstimalcd total2

2 Foreign countries2

3 F.uro ie2 .
4 Uc imim-Luxeinbourg
5 Germany2

6 Netherlands
7 Sweden
8 Switzerland2

9 Uni ted Kingdom
10 Other Western Europe
11 Lantern Europe
12 Canada

13 Lat in Amer ica and Caribbean
14 Venezuela
15 Other Lat in Amc i iea and Caribbean
l f i Netherlands Ant i l les
17 Asia
18 Japan
19 Afr ica
20 A l l other

21 Nonmonetary internat ional and regional
organizations

22 International
23 Lat in Amer ican icgional

24 Tula 2

2.5 Foreign countries'
26 Official institutions
27 Other foreign2

28 Nonmonetary international and regional
organizations

M L M O . Oil-exporting countries
29 Middle Last'
30 Africa4

1979

51.4H4

46,055

24,964
60

14 056
1.466

647
1 ,«6H
6,376

491
(1

232

466
103
200
163

19,805
11,175

591
- 3

5,429

5.38X
37

I9K0

57,54!)

52.961

24.468
77

12,327
1 884

595
1,4X5
7,323

777
(1

449

999
292
285
421

26,112
9,479

919
14

4,588

4,548
36

1981

Jan
Nov/'

1981

May

I

62,967

58,168

24 641
131

11,940
1 813

572
1,535
7.414
1,236

0
486

S49
287
430
132

31,047
9,606
1,14(1

()

4.799

4,791
1

Trans; ctions (ne

6,5.17

6,238
1,697
4,543

300

1,(114
- 100

6,006

6,906
3,865
3,040

- 84.3

7,672
327

12,994

13,(173
12,611

462

78

11,139
117

721

694
321
373

26

841
0

June

oldings (e i

64,263

59,289

2.5,000
173

12,585
1,781

.582
1,600
6,976
1,304

0
484

666
287
217
162

31,997
9,778
1,139

3

4,974

4.966
1

puiehases

1,297

1,121
980
141

176

565
I)

July

i ot pciiod

64.66S

.59,658

24.57.3
163

13.226
1.756

6(16
763

6,709
1,350

I)
501

724
287
260
177

32,716
9,786
1,139

6

5,(110

5,008
1

oi sales (

4115

!69
798
429

36

659
0

Aug.

66.46H

61,579

25.090
170

13 524
1.760

623
848

6,630
1.334

0
514

818
313
321
184

34,008
9,89(1
1,140

8

4,889

4,887
1

) dining p

1,799

1,920
1,532

388

- l?0

1.204
0

Sept

67,03!)

62.369

24,3.34
172

12,83(1
1,756

646
876

6,469
1,385

II
528

854
294
313
246

35,506
1(1,102
1,140

8

4,670

4.667
1

mod)

571

791
1,376

5K5

220

1,354
0

Oct.

6K.5I9

64,1167

24,511
384

1.3,029
1,784

661
861

6,446
1,367

0
547

788
289
317
1S2

37,052
10,094
1,141

8

4,452

4,450
1

1,480

1,698
1,633

65

217

1,442
0

Nov /'

70,543

66,(135

24,952
329

13,226
1,889

645
833

6,693
1,337

(I
508

761
306
289
165

38,774
10,7.32
1,0.37

3

4,508

4,493
1

2,024

1 ,%8
2123

155

56

1,250
- 1(12

1 Estimated official and private holdings of marketable U.S. 'Treasury secuiities
with an original maturity of more than I ycai. Data are based on a benchmark
survey of holdings as of Jan. 31, 1971, and monthly transactions reports. Kxcludes
nonmarketablc U S. Treasury bonds and notes helu by official institutions ot foreign
countries.

2 Beginning December 197K, includes U.S. 'Treasury notes publicly issued to
piivate foreign icsidents denominated in loreign euncneies

3. Comprises Bahrain, Iran, liaq. Kuwait, Oman, Qatai, Saudi Aiabia, and
United Aiab Kmirates ('Initial States).

4. Comprises Algena, Gabon, Libya, and Nigena

3.22 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS
Millions of dollars, end of period

Assets

1 Deposits

Avu'M held in custody
2 U.S. Treasury securities'
3 Larmarked gold2

1978

367

117,126
15,463

1979

429

95,075
15,169

I9K0

411

1(12,417
14,965

1981

June

338

107,884
14,871

July

285

105,064
14.854

Aup.

255

102,197
14,833

Sepl

419

1(11,068
14,813

Oct.

547

101,068
14.811

Nov,

5.34

103,894
14,802

Dec /'

505

104,680
14,804

1. Marketable U.S. Treasury bills, notes, and bonds; ami nonmaiketable U.S.
Treasury securities payable in dollars and in foreign cLinencies.

2. The value of earmarked gold increased because of the changes in par value
of the U.S. dollar in May 1972 and in Oelober 1973.

Noil ' , l-xcludcs deposiis and U.S. Treasuiy secuiiiies held toi international and
regional oigam/ations, l.arinaiked gold is gold held for toreign and international
accounts and is not included in the gold slock of the Uniied States,
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3,23 FOREIGN TRANSACTIONS IN SECURITIES
Millions ol dollars

Transact ions, ami aiua ot a m n t i v

I'OiCign puicliascs

Foreign sales

1 N e t purchas i 'S , o r .suit's ( ™ )

• 1'ori'inn c o u n t r i e s

Kuiopc
France
Geunany .. . .
Netherlands
Switzerland
United Kingdom

C'anadu . . . . . . .
Latin Ameiica and Caubbean
Middle Hast1

Othei Asia
Atnca
Other countries
NoniiUHietary iuternatioiutl ami regional

organizations . . .

IS Foieign piiiehases

19 Foreign sales

20 Nel purchases, or sales ( - )

21 Foreign countries . . . .

22 Kuiope
23 France
24 Germany
25 Netherlands
26 Switzerland
27 United Kingdom
28 Canada
29 Latin Aniciica and ( anbbcan
30 Middle hast1

31 Othei Asia
32 Africa
33 Other countries , .
34 Nomnonctary international and regional

organizations

35 Stocks, net puidiases, or sales (- )
36 Foreign purchases
37 Foreign sales

3X Bonds, net purchases, oi sales ( )
39 Foieign purchases
40 Foreign sales

41 Net purchases, or suit's ( — ), of slocks and honds

42 Foreign countries
43 F.uropc
44 Canada
45 Latin America and (ailbbcan
46 Asia
47 Ahica
48 Other countries
49 Nonnionctnry international and regional

organizations

817
4,617
5,434

3,912
12,662
16,573

-4,72')

- 3,979
1,69X
2,601

343
IS
63
25

-750

Ian
Nov July Aug. Sent.

/ S coipurale sccuilties

22.7H3
21,104

1,679

1,1,6:

237
137
215
71
519
%4
552
19

688
211
14
7

17

8,871
7,592

1,279

1,376

671
56
59
-i(P

118
814
XI)
109
424
88
1
1

-96

40,27.1
34,852

5,421

5,403

3,110
490
172
328
108

2,523
8X7
148

1,206
16
1

38

18

15,425
9,964

5,461

5,526

1,576
129
213
65
54

1,257
135
185

3,499
117
.s
1(1

-65

37,565
32,084

5,481

5,457

3.381
X80
22
84
194

2.03.5
742
4

1.164
206
7
47

24

1 "1,857
11,(112

4,846

4,7')l

1.182
4

798
57
90
120
4

109
3,527

17
1

- 6

55

4.076
2,860

1,217

1,207

764
393
2(1
31
84
215
143
9

223
71
1

- 4

III

S97
669

228

246

3
17
2X
4
14
S7
18
9

192
29
I)
0

-18

4, (84
3,417

967

"62

508
45
13
29
0

171
104
126
13
187
1
1

5

1,793
1.319

474

47.1

179
10
151
(I
2(1
4
6
12
159
71
0
1

1

1,4.15
1,257

198

190

119
4X
2.X
41
19
147
77
126
105
37
- 1
21

S

1 ,X94
820

1,074

1,067

122
5
68
(1

22
II
21
21
853
49
0
0

7

3,152
3,206

-54

-49

74
29
28
28
1

85
39
51
36
20
1)
17

— S

1,171
894

277

278

176
9

105

22
45
2
5
81
24
0
0

-1

2,847
2,322

525

531

38
10
48
3
68
1.12
44

- XI
•197
29
0
4

-5

1,3(16
1.051

255

24J

5
4
64

2,1
53
12
7

252
- 9
0

- 1

12

2,839
2,792

47

53

46
21
6
13
97
86
47
7

164
117
0
-)

-6

1,166
1,20.1

-.16

-27

- 106
.s.
43

7
164
!5
12
84
43
0
0

-ro

2,688
2,491

195

206

109
7
4
28
0
96
7
54
45
7
1
1

-12

1,099
1,3(11

-204

-212

112
4
67

10
174
29
4
72
1
1
2

9

loieign seciuilics

2,119
7,8X7

10,(126

1,013
17,073
18,086

-.1,152

-4,029
1,105
1,9.59

X0
1,147

24
78

876

63
8,499
8,561

4,5(10
15,839
20,339

-4,563

-4,527
809

.1.606
175
312
60
84

-.16

85.1
821

194
1.292
1,4X7

-162
75
185
51
174

114
891

1,005

479
1,509
1,988

-592
41

507

1118
891
783

417
1,768
2,1X5

- 309

-619
147
858
24
141
2

23

111

51
835
784

-32
1,078
1,110

62
55
-74
62
HI
3
1

-4.1

191
794
603

258
1,1123
1,2X1

-67

-81
76

326
1

177
6
3

14

30
588
617

154
1,553
1,706

-.156
45
250
50
111

1
0

17.1

70
625
695

- 2,024
2,293
4,316

-2,09.1

-1,505
504
906
- 6
I4K

1
57

-58S

O
I. Comprises oll-expoiting cuun tnes as Inllows: l ia iuaiu , Man. l taq, Kuwait,

man. Oata r , Saudi Aiab ia , and United Arab I 'niiiatcs (Tiucial States).
2. Includes state rind local government seemities, and securities of U.S. gov-

cinmenl agencies and coipnratinns, Also includes issues ot new tie hi seem ities sold
.ihioad by U S. ctJipoiations organized to finance direct investments ahro,itl
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3.24 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the
United States1

Millions of dollars, end of period

Type, and area or country

1 Tolal . . . , . .

2 Payable in dollars
3 Payable in foreign currencies2

By type.
4 Financial liabilities
5 Payable in dollars
6 Payable in foreign currencies

7 Commercial liabilities
8 Trade payables
9 Advance receipts and other liabilities

10 Payable in dollars
11 Payahle in foreign currencies

By area or country
Financial liabilities

12 Europe ,
13 Belgium-Luxembourg
14 France
15 Germany
16 Netherlands
17 Switzerland .
18 United Kingdom

19 Canada

20 Latin America and Caribbean
21 Bahamas

23 Brazil
24 British West Indies
25 Mexico

27 Asia
28 Japan
29 Middle Rast oil-exporting countries1

10 Africa
31 Oil-exporlmg countries'1

32 All o ther '

Commercial liabilities

34 Belgium-Luxembourg
35 France

37 Netherlands
38 Switzerland
39 United Kingdom

40 Canada

43 Bermuda
44 Gra/.il

46 Mexico

48 Asia

50 Middle East oil-exporting countries3

51 Africa
52 Oil-exporting countries4

53 All other5

1978

14,956

11,527
3,42';

6,368
3,853
2,515

8,588
4,001
4,587

7,674
914

3,971
293
173
366
391
248

2,167

247

1,357
478

4
10

194
102
49

784
717

32

5
2

5

3 (147
97

321
523
246
3112
824

667

997
25
97
74
53

106
303

2,931
448

1,523

743
312

203

1979

17,170

14,095
3,075

7,477
5,207
2,270

9 693
4,421
5,272

8,888
805

4,655
345
175
497
829
170

2,460

532

1,483
375

81
18

514
121
72

799
726

31

4
1

4

3,636
137
467
545
227
310

1,077

868

1,323
69
32

203
21

257
301

2,<J05
494

1,017

72H
384

233

1980

21,644

17,935
3,709

11,122
8,350
2,772

10,521
4,70S
5,814

9,585
936

6,314
484
327
582
663
354

3,769

958

3,103
964

1
23

1,452
99
81

723
644

38

11
1

15

4,197
90

582
679
219
493

1,017

806

1,244
8

73
111
.15

326
307

3,005
B02
894

8I4
514

456

I980

June

18,760

15,32(1
3,439

8,528
5,907
2,621

10,232
4,296
5,93n

9,413
819

5,464
437
347
657
799
233

2,824

641

1,641
429

2
25

714
101
72

757
683

31

10
1

15

4,036
133
485
724
245
462

1,133

591

1,271
26

107
151
37

272
210

3.091
41K

1.030

875
498

367

Sept.

18,778

15,441
3,337

8,441
5,954
2,487

10,337
4,377
5,960

9,487
850

5,321
432
360
557
781
224

2,836

642

1,734
407

1
20

708
108
74

712
618

37

11
1

21

4,074
109
501
686
276
452

1,047

591

1,361
8

114
156

12
324
293

2,909
5112
944

1,006
633

396

Dec.

21,644

17,935
3,709

11,122
8,350
2,772

10,521
4,708
5,814

9,585
936

6,314
484
327
582
663
354

3,769

958

3,103
964

1
23

1,452
99
81

723
644

38

11
1

15

4,197
90

582
679
219
493

1,(117

806

1,244
8

73
111
35

326
307

3 005
H02
894

814
514

456

1981

Mar,

21,681

18,156
3,525

11,492
8,860
2,633

10,188
4,781
5,407

9,296
S92

'.553
324
498
544
315

3,665

1,090

3,483
1,217

I
19

1,458
97
85

880
766

51

6
1

23

3,814
83

563
639
246
385
880

749

1,287
1

111
84
16

421
253

3,071
810
955

828
519

440

June

21,182

17,997
3,185

11,386
9,053
2,333

9,796
4,400
5,396

8,944
852

5,926
527
362
477
700
321

3,419

978

3,592
1,272

1
20

1,534
98
91

861
741

29

5
0

24

3,894
72

564
615
225
375
949

661

1,156
4

72
54
34

327
290

2,788
867
852

675
392

622

1. For a description of the changes in the International Statistics tallies, see July
1979 BUU.LTIN, p. 550,

2. Before December 197S, foreign currency data include only liabilities denom-
inated in foreign currencies with an original maturity of less than one year.

3. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and
United Arab Emirates (Trucial States).

4. Comprises Algeria, Gabon, Libya, and Nigeria.
5. Includes lummonctary international and regional organizations.



Nonbank-Reported Data A67

3.25 CLAIMS ON UNAFFILlATlin TORFJGNLRS Reported by Nonbanking Business [intcrpriscs in the
United States'
Millions of dollars, end of pctiod

Type, and aiea 01 countiy

1 Total

2 P a y a b l e in d o l l a i s . . .
3 P a y a b l e in f o r e i g n c i i i i e i i d e s 2 . . . .

Hy type
4 Financial claims . . ,
5 Deposits
6 Payable in dollais
7 Payable m iorcign currencies,
8 Other financial claims . ,
9 Payable in dollars

10 Payable in loieign curiencies

11 Commercial claims
12 Trade receivables . .
13 Advance payments and othei claims . . .

14 Payable in dollais
15 Payable in foreign currencies

Hy urea or cottnuv
Financial claims

16 Furonc ,
17 Belgium-Luxembourg
18 France . . . .
19 Germany . .
20 Netherlands
21 Switzerland
22 United Kingdom

23 Canada

24 Latin America and Caribbean
25 Bahamas
26 Bermuda
27 Brazil
28 British West Indies
29 Mexico
30 Venezuela

31 Asia . . . .
32 Japan .
33 Middle Fast oil-cxporling countries1

34 Africa
35 Oil-exporting countries4

36 AH other s . . . .

Commercial claims
37 Furope ,
38 Belgium-Luxembourg
39 France
40 Germany . . .
41 Netherlands . . .
42 Switzerland
43 UlrHedKingciom ,

44 Canada

45 Latin America and Caribbean
46 Bahamas
47 Bermuda
48 Brazil
49 British West Indies
50 Mexico
51 Venezuela . . .

, 2 A i i . ,
53 Japan
54 Middle Fast oil-exporting countries1 . . .

55 Africa
56 Oil-expottiilg countr ies '

57 All o ther 5

1978

28,0114

25,001
3,01)3

16,644
11,201
10,1.33
1,068
5,443
3,874
1,569

11,360
10.802

559

10.994
366

5.225
48

178
510
103
98

4,031

4,549

5.714
3,001

80
151

1,291
162
157

920
305

18

)8)
10

55

3,983
144
609
399
267
198
K24

1.094

2.546
109
215
628

9
505
291

3,112
1,006

716

447
136

178

1979

.31,286

28,094
3,193

18,431
12,797
11,881

916
5,634
1,808
1.826

12,855
12,161

694

12,405
450

6,163
32

177
409
53
71

5,107

4.9X4

6,282
2,757

30
163

2 007
157
143

706
199
16

2.53
49

44

4,909
202
727
589
298
272
901

849

2,853
21

197
645

16
698
34.3

1,450
1.175

766

554
133

240

1980

34,48')

31,563
2,926

19,812
13,978
13.203

775
5,834
4.152
1,683

14,677
13,957

720

14,208
468

6,094
195
334
230
32
59

46,098

5,057

7,682
3,424

135
96

2,681
208
137

710
177
20

218
26

32

5,511
233

1,129
591
318
351
932

899

3,791
21

148
861

34
1 ,(W0

407

3,507
1.045

821

651
151

318

June

32,44')

29,329
U J 9

18,932
11,096
12,192

904
5,836
4,108
1,728

13,517
12,795

722

13,209
4«8

5,899
23

107
195
377
96

5,212

4,968

6,962
3,098

25
120

2.414
177
139

781
276

16

256
• '5

65

4,880
259
666
514
297
4.34
909

904

3,291
19

133
696

9
931
395

3,627
1,191

83(1

566
115

249

1980

Sept

32,048

28.712
3,336

18,63.1
12,574
11,361

1.213
6,059
4,404
1,655

11 415
12,714

702

12,947
469

5.692
17

409
168
1(1
41

4.948

6.812
2,845

65
116

2,14?
192
128

K5.I
331
20

260
29

68

4,709
230
710
571
289
339
994

934

3,389
5.1
81

712
17

992
388

3.443
1,135

837

669
135

272

Dec

34,489

31,563
2,926

19,812
13,978
1.3,203

775
5,834
4,152
1,683

14,677
13,957

720

14,208
468

6,094
195
134
230
32
59

5.057

7,682
3,424

135
9A

2,681
208
137

710
177
20

238
26

32

5,511
233

1,129
591
118
351
932

899

3,791
21

148
861

34
1.090

407

3,507
1,045

821

651
151

318

Mai

.37,661

!4,663
2,999

22,203
16,474
15,679

795
5,729
4,082
1,646

15,458
14,657

801

14,901
557

6 098
170
411
213
42
90

6,611

8,552
3,947

1.3
22

3,398
168
131

691
191

17

214
27

16

5,822
277
918
597
(47
461

1.1K7

1,0.37

3 832
15

170
799

15
1,051

436

3,763
1,294

925

678
14.3

327

June

35,186

(2,307
2,879

20,1.13
14,487
13,761

725
5,646
1 992
1,655

15,053
14,222

830

14,554
499

5,212
174
377
139
14
96

6,168

7,882
3,231

11
20

3,396
162
143

618
107
19

216
39

37

5,449
235
782
570
108
474

1,067

987

3,786
29

192
K23

34
l , H 0

417

3,721
1,171

956

701
137

409

1. l ;or a description ot the changes m the International Statistics tallies, see July
1979 BULI.LTIN, p, 551).

2. Prior to December 197K, ioieign cunency data include only liabilities denom-
inated in foreign currencies with an original maturity ol less than otic year.

3. C'onipiises Bahrain, l ian, Irai|, Kuwait, Oman, Qatar , Saudi Aiabia, and
United Arab I'liiiiates (Trucial States).

4 Compiises Algeria, Gabon, Libya, and Nigciia
5. Includes twiunonctniy intci'nutionnl ami regional organizations.
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3.26 DISCOUNT RATES OF FOREIGN CENTRAL HANKS
E ctcent per

Country

Argentina
Austria
Belgium
llrazil
Canada
[)enmaik

annum

Kale on

1'ei-
eent

IK7.55
6.75

14.0
49.0
14.59
11.00

Jan. 11, 1982

Mouth
elteetive

Jan. I9K2
M;
Jai
Mi
Jai
()c

r. 1980
. 1982
r. 1981
. 1982
. 1980

F in
Gc
Ital
lap
Net
No

lee
many, Fed Kep. of . .

in
lei lands
w;iy

Kate i

Pei-
eenl

17.5
7.5

19.0
5.5
8.5
9.0

m Jan. 31

M
e l k

Oct.
May
Ma i .
Dee.
Jan
Nov.

1982

null
etive

19X1
1980
1981
1981
1982
1979

Sweden
Switzerland
United Kingdom2

Venezuela

Kale i

I'ei-
eenl

11.0
6 0

14 0

n Jan. .11

M i
effe

Oct.
Sept.

Aug

1982

nth
etive

1981

1981

1. As from February 1981, the rate at which the Hank ot Euuitf discounts
Treasury bills tor 7 Io 10 days.

2. Minimum lending rate suspended as ot Aug. 2(1, 1(JK1

Noil' Rates shown ate mainly tin at which the cential bank eithci

discounts oi makes advances against eligible coinineicial paper antl/oi
government coiumeicial hanks oi biokeis l;or count nes with
more than one rate applicable to such discounts ot advances, the rate
shown is the one at winch it is undci stood the cential bank transacts the
latgest pioportion ot its ciedit operations,

3.27 FOREIGN SHORT-TERM INTEREST RATES
Pciccnt per annum, averages of daily figures

Country, oi type

1 Hutodollars
2 United Kingdom
3 Canada ,
4 Germany
5 .Switzerland

6 Netherlands
7 France
8 Italy
9 Uelgmni

10 Japan

1979

11.96
13.60
11.91
6.64
2.04

9 H
9 44

II.XS
10.48
6.10

198(1

14 00
16.59
13.12
9.45
5 79

10 60
12.18
17.50
14.06
11.45

1981

Id 79
13.86
18.14
12.115
9 15

11 52
15.28
19.98
15.28
7.58

July

18.50
13.63
19.67
12.92
9.76

12.38
17.34
2O.7K
16.16
7.16

Aug.

18.79
14 02
21.84
12.87
9 05

13 54
17 40
20.94
16.00
7.22

1981

Sept.

17.80
14.60
20.42
12.4H
10 56

12.96
17.65
21.07
16.00
7 26

Oct.

16.34
16.27
18 84
11.72
10.85

12.57
16.47
21.00
15.83
7.13

Nov.

13 33
15.01
16 53
11 05

9 XX

11 70
15 35
21 12
15 28
7 15

Dee.

13.24
15.31
15,97
10,72
'). 76

11 03
15.30
21.24
15.48
6.75

1982

Jan.

14.29
15 14
15.01
10.4.3
8.53

10 49
15 07
21 38
15.09
6 41

Noil.. Rates aie lor 3-iiionth inteihank loans except tot Canada, finance company paper; Belgium, 3-nionlli Hcasury lulls, and Japan, (iensaki tale.

3.28 FOREIGN EXCHANGE RATES
Cents per unit of foreign cuireney

Country/currency

1 Auslralui/dullai
2 Austria/sehilling
3 Iielgium/tranc '.
4 Canada/dollar
5 Deniuaik/krone

6 Finland/markka
7 FraiKc/tiant
8 Germany/deutsehe mark
9 India/rupee

10 Ireland/pound

11 Italy/lira . . . . . . . .
12 Japan/yen
13 Malaysia/ringgit
14 Mexico/peso
15 Netherlands/guilder

16 New Zealand/dollai
17 Norway/krone
IX Portugiil/eseudo
19 South Africa/rand
20 Spain/peseta

21 Sri I.ankii/iupee
22 Sweden/krona
23 Switzeiland/fianc
24 United Kingdom/pound

M I M O :
25 United Slates/dollar1

1979

111.77
7.4799
3.4098

85.386
19.010

27 732
23.SIM
54.561
12.265

204 65

.120.35

.45834
45.720

4.3826
49 843

102.23
19.747
2,0437

118.72
1.4896

6.4226
23.321
60.121

212.24

88.09

114.0(1
7.7349
1.4247

85.530
17 766

26.892
23.694
55.089
12.686

205.77

.11694

.44.111
45.967

4.3535
50.369

97.337
20.261

1.99X0
128.54

1.3958

6 1947
2.1.647
59.697

232.58

87.39

1981

114.95
6.29.16
2.7007

81.408
14.080

23.159
I8.4STO
44.362
11.548

161.32

.08842

.454.12
43.406

4.0785
40.191

86.848
17.459
1.627.5

114.77
1.0869

5.2928
19.860
51.025

202.43

102.94

July

114.27
5.8225
2.5027

82.601
13.074

22.045
17.253
40.977
11.229

149.40

.082.13

.43055
42.519

4.065(1
36.833

83.771
16.387
1.5429

108.46
1 0248

5.3491
19 293
47.667

187 37

109.87

AUR

113.99
5.6968
2.4466

81.766
12.732

21.607
lh.7211
39.988
11.038

146.04

.08038

.42881
42.119

4.0301
36.009

82.3.11
16.177

I.4W9
105.27

,99864

5 1912
18.870
46.091

182.03

112.29

1981

Sept.

114.86
6.0554
2 5978

83.275
13.552

22.225
17.769
42.545
10.971

155.04

08424
.4.1582

42.527
3 9859

38.329

82.644
16.779
1 5268

105.56
1.0407

5.0056
18.415
49.511

181 46

107.98

Oct.

114.32
6.3.156
2.6557

83 136
11.825

22.601
17.762
44.370
10.948

157 50

118374
.4.1198

4.1.500
3.9371

40.151

82.355
16.897
1.5458

104.61
1.0416

4.K372
18.02.1
51 080

184.07

106.34

Nov.

114.55
6 4022
2.6724

84.235
13 944

23.020
17.782
44.862
10.947

158 95

.08392
44843

44 323
3.8878

40 915

8.1.104
17.194
1.5.534

10.1.82
1.048.1

4 KU21I
18.217
56.000

190.25

104 53

Dee

113.39
6.3088
2.6115

84.382
13.661

22.902
17.502
44.29.1
10.952
157.30

.08290

.45675
44.489

3.8358
40.415

82.784
17.102
1,53(14

103,10
1.0313

4.9.1W
18.049
55.098

190.3.1

105.21

1982

Ian.

111.41
6.2243
2.5623

83.850
13.3.37

22.710
17.153
43.596
10,926

153.97

08142
.44483

44.297
3.7780

39.769

81.399
17.058
1 5039

10.3.46
1.0167

4 9436
17.792
54 224

188.60

106.96

I. Index of weighted-average exchange value ot U S . dollar against cur-
rencies oi other G- 10 countries plus Switzerland, Match I97.i -- 100.
Weights ;ire 1972-76 global Hade of each of the 10 countries. Series
revised as ot August 197H, For description and back data, see "Index ot

ihe Weighted-Average Kxchange Value ot the U.S Dolhir Revision" on page
701) of the August 197K HIM ] MIN.

Noil-. Aveiages ol ceititied noon buying rales in New Yoik foi cable transfers.
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Guide to Tabular Presentation,
Statistical Releases, and Special Tables

GUIDE TO TAHUI.AU PRESENTATION

Symbols and Abbreviations

c Corrected 0
e Estimated n.a.
p Preliminary n.ex.
r Revised (Notation appears on column heading when more IPC's

than half of figures in that column are changed.) REITs
* Amounts insignificant in terms of the last decimal place RPs

shown in the table (for example, less than 500,000 when SMSAs
the smallest unit given is millions)

Calculated to be zero
Not available
Not elsewhere classified
Individuals, partnerships, and corporations
Real estate investment trusts
Repurchase agreements
Standard metropolitan statistical areas
Cell not applicable

General Information

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

"U.S. government securities" may include guaranteed
issues of U.S. government agencies (the How of funds figures
also include not fully guaranteed issues) a.s well as direct

obligations of the Treasury. "State and local government"
also includes municipalities, special districts, and other politi-
cal subdivisions.

In some of the tables details do not add to totals because of
rounding.

S'I'ATIST1CA1.. RELEASES

List Published Semiannually, with Latest Bulletin Reference

Anticipated sehedule of release dates for periodic releases
l.witc

June 1981 A78

SPECIAL TAIII.ES

Published Irregularly, with Latest Bulletin Reference

Commercial bank assets and liabilities, September 30, 1980 February 1981 A68
Commercial bank assets and liabilities, December 31, 1980 April 1981 A.72
Assets and liabilities of U .S . branches and agencies of foreign banks, September 30, 1981 January 1982 A76
Commercial bank assets and liabilities, March 31, 1981 July 1981 A72
Commercial bank assets and liabilities, June 30, 1981 October 19X1 A74
Commercial bank assets and liabilities, September 30, 1981 January 1982 A70
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WALTER ALTHAUSEN, Assistant Director
CHARLES W. BENNETT, Assistant Director
RICHARD B. GREEN, Assistant Director
EARL G. HAMILTON, Assistant Director
ELLIOTT C. MCENTEE, Assistant Director
DAVID L. ROBINSON, Assistant Director
P.O. RING, Adviser

tHowARD F. CRUMB, Acting Adviser

*f1r 1

tOn loan from the Federal Reserve Bank of New York



A72 Federal Reserve Bulletin D February 1982

FOMC and Advisory Councils
FEDERAL OPEN MARKET COMMITTEE

PALM A. VOLCKLR, Chairman

EDWARD G. BOEIINE

ROBERT H. BOYKIN
E. Gl.RAl D CORRKJAN

EVIL H. G K A M L L Y

S I L A S Kr I . IIN

J. (JIARLI.S P A R I I . E
KMMKTT J. Rio:

STEPHEN H. AXII.ROIJ, Staff' Director
MURRAY AI.TMA.NN, Secretary
NORMAND R. V. BERNARD, Assistant Secretary
NANCY M, STEI.IT., Deputy Assistant Secretary
MICHAKI. BRADF ir.l.D, (ieneral Counsel
JAMCS H. OI.TMAN, Deputy General Counsel
ROBERT K. MANNION, Assistant General Counsel
JAMES I,. KICIII.INE, Economist

ANTHONY M. SOI OMON. Vice Chairman

FREDERIC K H. Sc'uui.rz
NANCY II. TELLERS
HENRY C. WAI I K I I

JOSI.IMI E. BURNS. Associate Economist
RICHARD Ci. DAVIS, Associate Economist
EDWAKD C. KT TIN. Associate Economist
DONALD J. Mull INI AUX, Associate Economist
MICHAI:I. J. PRLI.I , Associate Economist
KARI. L. SCHLLD, Associate Economist
EDWIN M. I'RUMAN, Associate Economist
JOSEPH S. ZLISLI . Associate Economist

PETER I). STLRNLIGIII , Manager for Domestic Operations, System Open Market Account
SAM Y. CROSS, Manager for L'oreifin Operations, System Open Market Account

FEDERAL ADVISORY COUNCIL

DONALD C. PI AT IEN, Second District, President
ROIIERI M. S'URDAM, Seventh District, Vice President

Wn.t.iAM S. EDGJ-.RI Y, First District
JOHN H. WAI TILER, Third District
JOHN (1. MCCOY, Fourth District
VINCENT C. BURKI-, JR. , Fifth District
ROBERT STRICKLAND, Sixth District

RONALD TLRRY, Eighth District
C'l ARENCI. (J. FRAME, Ninth District
(iol(i)ON E. WLI i s, Tenth District
'['. C. E'KOSI', JR. , Eleventh District
JOSEPH J. PINOI A, Twelfth District

HERBERT V. PROCIINOW, Secretary
WILLIAM J. KORSVIK, Associate Secretary

CONSUMER ADVISORY COUNCIL

CHARLOI IL H. Scoi r, Charlottesville, Virginia, Chairman
MAROAREI R J I L I Y-PI IRONL, Upper Montclair, New Jersey, Vice Chairman

ARTHUR F. BOUT ON, Little Rock, Arkansas
JULIA H. BOYII, Alexandria, Virginia
EXI.HN BROADMAN, Washington, D.C.
GERALD R. CHRISIL-NSEN, Salt Lake City, Utah
JOSEPH N. CU<;INI, Westerly, Rhode Island
RICHARD S. D'AGOSTINO, Philadelphia, Pennsylvania
SUSAN PIERSON DE W I T T , Springfield, Illinois
JOANNE S. FAULKNER, New Haven, Connecticut
MERLDITII ELRNSTROM, New York, New York
AI.I.LN J. FISHBEIN, Washington, D.C.
E. C. A. FoRSHERti, SR. , Atlanta, Georgia
LUTHER R. GATI.ING, New York, New York
VERNARD W. HENLEY, Richmond, Virginia
JUAN J. IIINOJOSA, McAllen, Texas

SIIIRI EY T. Hosoi, Los Angeles, California
GE.ORCH S. IRVIN, Denver, Colorado
HARRY N. JACKSON, Minneapolis, Minnesota
F. THOMAS J u s n K, Ann Arbor, Michigan
ROBERT J. MCF,WEN, S. J., Chestnut Hill, Massachusetts
STAN L. MULARZ, Chicago, Illinois
WILLIAM J. O 'CONNOR, Buffalo, New York
Wn l ARD P. OciBURN, Boston, Massachusetts
JANLI J. RAT HI . Portland, Oregon
Ri'.NE RLIXACII, Rochester, New York
P/.I/ :K I). ScHi.i I IL, Washington, D.C.
NANCY '/.. Si'ii.i MAN, LOS Angeles, California
CLINTON WARNL, Cleveland, Ohio
FREDERICK'! ' . WI.IMI.R, Chicago, Illinois
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Federal Reserve Banks, Branches, and Offices
FEDERAL RHSKRVF. HANK, Chairman President Vice President
branch, or facility Zip Deputy Chairman First Vice President in charge of branch

BOSTON1 02106 Robert P. Henderson Frank E. Morris
Thomas I. Atkins James A. Mclntosh

NHW YORK* 10045 Robert H. Knight, Esq. Anthony M. Solomon
Moris Yavil/. Thomas M. Timlen

Buffalo 14240 Frederick D. Berkeley. Ill John T. Keane

PHILADELPHIA 19I0.S Jean A. Crockett Edward G. Boehne
Robert M. l.andis, Esq. Richard L. Smoot

CLEVELAND* 44101 J .L . Jackson Willis J. Winn
William H. Knoell Walter H. MacDonald

Cincinnati 45201 Clitl'ord R. Meyer Robert E. Showaller
Pittsburgh 15230 Milton G. Hulme, Jr. Harold J. Swart

RICHMOND* 23219 Steven Muller Robert P. Black
Paul E. Reichardl Jiimnie R. Monhollon

Baltimore 21203 Edward II. Covell Robert I). McTeer, Jr.
Charlotte 28230 Naomi G. Albancse Stuart P. Fishburne
Culpeper Communications
and Records Center 22701 Albert D. Tinkelenhcrg

ATLANTA 30301 William A. Fickling, Jr. William F. Ford
John (I. Weitnauer, Jr. Robert P. Forrestal

Birmingham 35202 William II. Martin, III Hiram .1. Ilonea
Jacksonville 32231 Copeland D. Newbern Charles I). East
Miami 33152 David A. Rush F. J. Craven, Jr.
Nashville 37203 Cecelia Adkins Jell'rcyJ. Wells
New Orleans 70161 Leslie IS. Lampton James D. Hawkins

CHICAGO* 60690 John Sagan Silas Keehn
Stanton R. Cook Daniel M. Doyle

Detroit 48231 Russell G. Mawby William C. Conrad

ST. LOUIS 63166 Armand C. Stalnaker Lawrence K. Roos
lladley Griffin Donald W. Moriarty, Jr.

Little Rock 72203 Richard V. Warner John K Hreen
Louisville 40232 James F. Thompson Donald L. Henry
Memphis 38101 Donald B. Weis Robert E. Matthews

MINNEAPOLIS 55480 William G. Phillips E. Gerald Corrigan
John B. Davis, Jr. Thomas E. Gainor

Helena 59601 Ernest B. Corrick Hetty J. Liudstiom

KANSAS CITY 64198 Paul II. Henson Roger Gutl'ey
Doris M. Drury Henry R. C/erwinski

Denver 80217 Caleb B. Hurtt Wayne W. Martin
Oklahoma City 73125 Christine H. Anthony William G. Evans
Omaha 68102 Robert G. Lueder Robert D. Hamilton

DALLAS 75222 Gerald I). Hines Robert II. Boykin
John V. James William II. Wallace

El Paso 79999 A. J. Losee Joel L. Koonce, Jr.
Houston 77001 Jerome L. Howard J. Z. Rowe
San Antonio 78295 Pat I .egan Thomas II. Robertson

SAN FRANCISCO 94120 Caroline L. Ahmanson John J. Balles
Alan C. Furth John H. Williams

Los Angeles 90051 Bruce M. Schwaegler Richard C. Dunn
Portland 97208 John C. Hampton Angelo S. Carella
Salt Lake City K4130 Wendell J. Ashton A. Grant Holman
Seattle 98124 John W. Ellis Gerald R. Kelly

•Additional ollices (if these Hanks arc located at l.ewiston, Maine 0424(1; Wuulsoi Locks, Connecticut (160%; Crant'ord, New Jersey 07016;
Jericho, New York I 1751; lltica at Oriskany, New York 13424; Columbus, Ohio 4321ft; Columbia, South Carolina 2'J210; Charleston, West
Virginia 25311; Dcs Moines, Iowa 5030ft; Indianapolis, Indiana 4ft204; and Milwaukee, Wisconsin 53202,
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Federal Reserve Board Publications

Copies are available from PUBLICATIONS SFRV1CF.S,
Room MP-510, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551. When a charge is indicat-
ed, remittance should accompany request and be made

payable to the order of the Hoard of Governors of the Federal
Reserve System. Remittance from foreign residents should
be drawn on a U.S. bank. Stamps and coupons are not
accepted.

THE FEDERAL RESERVE SYSIEM—PURPOSES AND FUNC-
TIONS. 1974. 125 pp.

ANNUAL REPORT.
FEDERAL RESERVE BULLETIN. Monthly. $20.00 per year or

$2.00 each in the United States, its possessions, Canada,
and Mexico; 10 or more of same issue to one address,
$18.00 per year or $1.75 each. Elsewhere, $24.00 per
year or $2.50 each.

BANKING AND MONETARY STATISTICS. 1914-1941. (Reprint
of Part I only) 1976. 682 pp. $5.00.

BANKING AND MONETARY STATISTICS, 1941-1970. 1976.
1,168 pp. $15.00.

ANNUAL STATISTICAL DIGEST
1971-75. 1976. 339 pp. $5.00 per copy.
1972-76. 1977. 377 pp. $10.(10 per copy.
1973-77. 1978. 361 pp. $12.00 per copy.
1974-78. 1980. 305 pp. $10.00 per copy.
1970-79. 1981. 587 pp. $20.00 per copy.
1980. 1981. 241 pp. $10.00 per copy.

FEDERAL RESERVE CHART BOOK. Issued four times a year in
February, May, August, and November. Subscription
includes one issue of Historical Chart Book. $7.00 per
year or $2.00 each in the United States, its possessions,
Canada, and Mexico. Klsewhere, $10.00 per year or
$3.00 each.

HISTORICAL CHART BOOK. Issued annually in Sept. Subscrip-
tion to Federal Reserve Chart Book includes one issue.
$1.25 each in the United States, its possessions, Canada,
and Mexico; 10 or more to one address, $1.00 each.
Elsewhere, $1.50 each.

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY SE-
RIES OF CHARTS. Weekly. $15.00 per year or $.40 each in
the United States, its possessions, Canada, and Mexico;
10 or more of same issue to one address, $13.50 per year
or $.35 each. Elsewhere, $20.00 per year or $.50 each.

THE FEDERAL RESERVE ACT, as amended through December
1976, with an appendix containing provisions of certain
other statutes affecting the Federal Reserve System. 307
pp. $2.50.

REGULATIONS OF THE BOARD OF GOVERNORS OI IHE FED-
ERAL RESERVE SYSTEM.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968. 102
pp. $1.00 each; 10 or more to one address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE STUDY
OF THE U.S. GOVERNMENT SECURITIES MARKET. 1969.
48 pp. $.25 each; 10 or more to one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY or THE GOV-
ERNMENT SECURITIES MARKET; STAFF STUDIES—PART
1. 1970. 86 pp. $.50 each; 10 or more to one address, $.40
each. PART 2, 1971. 153 pp. and PART 3, 1973. 131 pp.

F.ach volume $1.00; 10 or more to one address, $.85
each.

OPEN MARKET POLICIES AND OPERATING PROCEDURES—
STAFF STUDIES. 1971. 218 pp. $2.00 each; 10 or more to
one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DISCOUNT MECHA-
NISM. Vol. I. 1971. 276 pp. Vol. 2. 1971. 173 pp. Vol. 3.
1972. 220 pp. Each volume $3.00; 10 or more to one
address, $2.50 each.

THE ECONOMETRICS OF PRICE DETERMINATION CONFER-
ENCE, Oclober 30-31, 1970, Washington, D.C. 1972. 397
pp. Cloth ed. $5.00 each; 10 or more to one address,
$4.50 each. Paper ed. $4.00 each; 10 or more to one
address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MODF.RATE
FLUCTUATIONS IN HOUSING CONSTRUCTION. 1972. 487
pp. $4.00 each; 10 or more to one address, $3.60 each.

LENDING FUNCTIONS OF THE FEDERAL RESERVE BANKS.
1973. 271 pp. $3.50 each; 10 or more to one address,
$3.00 each.

IMPROVING THE MONETARY AGGREGATES: REPORT OF THE
ADVISORY COMMITTEE ON MONETARY STATISTICS.
1976. 43 pp. $1.00 each; 10 or more to one address, $.85
each.

ANNUAL PERCENTAGE RATE TABLES (Truth in Lending—
Regulation Z) Vol. I (Regular Transactions). 1969. 100
pp. Vol. II (Irregular Transactions). 1969. 116 pp. Each
volume $1.00; 10 or more of same volume to one
address, $.85 each.

FEDERAL RESERVE MEASURES OF CAPACITY AND CAPACITY
UTILIZATION. 1978. 40 pp. $1.75 each; 10 or more to one
address, $1.50 each.

THE BANK HOLDING COMPANY MOVEMENT TO 1978: A
COMPENDIUM. 1978. 289 pp. $2.50 each; 10 or more to
one address, $2.25 each.

IMPROVING THE MONETARY AGGREGATES: STAFF PAPERS.
1978. 170 pp. $4.00 each; 10 or more to one address,
$3.75 each.

1977 CONSUMER CREDIT SURVEY. 1978. 119 pp. $2.00 each.
FLOW OF FUNDS ACCOUNTS. 1949-1978. 1979. 171 pp. $1.75

each; 10 or more to one address, $1.50 each.
INTRODUCTION TO FLOW OF FUNDS. 1980. 68 pp. $1.50 each;

10 or more to one address, $1.25 each.
PUBLIC POLICY AND CAPITAL FORMATION. 1981. 326 pp.

$13.50 each.
NEW MONETARY CONTROL PROCEDURES: FEDERAL RE-

SERVE STAFF STUDY, 1981.
SEASONAL ADJUSTMENT OF THE MONETARY AGGREGATES:

REPORT OF IHE COMMITTEE OF EXPERTS ON SEASONAL
ADJUSTMENT TECHNIQUES. 1981. 55 pp. $2.75 each.
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FI.IM.KAI KF.SI.RVI. RI <;UI.AIOKY SI.RVK I.. Looseleaf; updat-
ed at least monthly. (Requests must he prepaid.)

Consumer and Community All'airs Handbook. $60.00 per
year.

Monetary Policy and Reserve Requirements Handbook.
$60.00 per year.

Securities Credit Transactions Handbook. $60.00 per year.
Federal Reserve Regulatory Service. 2 vols. (Contains all

three Handbooks plus substantial additional material.)
$175.00 per year.

Rates for subscribers outside the United States are as
follows and include additional air mail co,\t,\:

Federal Reserve Regulatory Service, $225.00 per year.
Kach Handbook, $75.00 per year.

WKICOML TO n i l . 1'I.DI RAI. RKSIKVI., December 1980.

CONSUMER EDUCATION PAMPUI.EIS
Short pamphlets suitable for classroom use. Multiple

copies available without charge.

Alice in Debitland
Consumer Handbook to Credit Protection Laws
Dealing with Inflation: Obstacles anil Opportunities
The Kqual Credit Opportunity Act and . . . Age
The Fcmal Credit Opportunity Act and . . . Credit Rights in

Housing
The Equal Credit Opportunity Act and . . . Doctors, Law-

yers, Small Retailers, and Others Who May Provide
Incidental Credit

The Kqual Credit Opportunity Act and . . . Women
Fair Credit Billing
Federal Reserve Glossary
Guide to Federal Reserve Regulations
How to File A Consumer Credit Complaint
If You Borrow To liuy Stock
If You Use A Credit Card
Series on the Structure of the I'ederal Reserve System

The Hoard of Governors of the Federal Reserve System
The Federal Open Market Committee
Federal Reserve Hank Hoard of Directors
Federal Reserve Ranks
Monetary Control Act of 1980

Truth in Leasing
U.S. Currency
What Truth in Lending Means to You

STAI'E SlUD/hS: Summaries Only Printed in the
Bulletin

Studies and papers on economic and financial subjects
that are of general interest. Requests to obtain single copies
of the full text or to be added to the mailing list for the series
tnav be sent to Publications Services,

P l . K l ' O R M A N t I . A N D C l I A K A C I I ' . K I S I I ( ' S < ) l L l X i l . C o R I ' O R A -

t toNS, by .lames V. Houp t . Feb. 1981. 56 pp .
H A N K I N G S I IUK MIKI, A N D I'I KI ORMANX I AT II I I S I A H

Li.vin IHJKIN<; I HI : 1 9 7 0 S , by Stephen A. Khoades . Mar.

1981. 26 pp.
FI:I>I:RAI. Ri.si.itvi D I X T S I O N S ON H A N K MI.RCII US A N D A< -

o u i s m o N s D U R I N G m i 1970s, by Stephen A. Khoades .
Aug. 1981. 16 pp.

Till . USI , OI' CoNTINCil .NC'l l S AND C'OMMl I MI.N IS HY C o M -

MI:R< IAI H A N K S , by Henjamin W o l k o w i l / et al. Jan .

1982. 186 pp.
MlJI.I'IHANK H()l l)IN(i COMI'ANII.S: Rl C I NT LvlDI.Nt I ON

COMI'ITI ITION AND Pi Rl OKMAN( I IN BANKINd M A K -
Kr.'is, by Timothy .1. Curry and John T. Rose. Jan. 1982.
9 pp.

REPRINTS
Most of the articles reprinted do not e.xt ccd 12 pities.

Revision of Hank Credit Series. 12/71.
Rates on Consumer Installment Loans. 9/73.
Industrial Klectric Power Use. 1/76.
Revised Series for Member Hank Deposits and Aggregate

Reserves. 4/76.
Federal Reserve Operations in Payment Mechanisms: A

Summary. 6/76.
Perspectives on Personal Saving. 8/80.
The Impact of Rising Oil Prices on the Major foreign

Industrial Countries. 10/80.
I'ederal Reserve and the Payments System: Upgrading [elec-

tronic Capabilities for the 1980s. 2/81.
U.S. International Transactions in 1980. 4/81.
Survey of Finance Companies, 1980. 5/81.
Hank Lending in Developing Countries. 9/81.
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Index to Statistical Tables
References tire to panes A3 through A6H although the prefix "A" is omitted in this index

ACCEPTANCES, hankers, 10, 25, 27
Agricultural loans, commercial banks, 18, 19, 20, 26
Assets and liabilities (See also Foreigners)

Banks, by classes, 17, 18-21
Domestic finance companies, 39
Federal Reserve Banks, 11
Foreign banks, U.S. branches and agencies, 22
Nonfinancial corporations, 38
Savings institutions, 29

Automobiles
Consumer installment credit, 42, 43
Production, 48, 49

BANKERS balances, 17, 18-20
(See also Foreigners)

Banks for Cooperatives, 35
Bonds (See also U.S. government securities)

New issues, 36
Yields, 3

Branch banks, 15, 21, 22, 56
Business activity, nonfinancial, 46
Business expenditures on new plant and equipment, 38
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 46
Capital accounts

Banks, by classes, 17
Federal Reserve Banks, 11

Central banks, 68
Certificates of deposit, 21, 27
Commercial and industrial loans

Commercial banks, 15, 17, 22, 26
Weekly reporting banks, 18-22, 23

Commercial banks
Assets and liabilities, 3, 15, 17, 18-21
Business loans, 26
Commercial and industrial loans, 15, 17, 22, 23, 26
Consumer loans held, by lype, 42, 43
Loans sold outright, 21
Nondeposit funds, 16
Number, 17
Real estate mortgages held, by holder and property, 41

Commercial paper, 3, 25, 27, 39
Condition statements (Sec Assets and liabilities)
Construction, 46, 50
Consumer installment credit, 42, 43
Consumer prices, 46, 51
Consumption expenditures, 52, 53
Corporations

Profits and their distribution, 37
Security issues, 36, 65

Cost of living (See Consumer prices)
Credit unions, 29, 42, 43
Currency and coin, 5,17
Currency in circulation, 4, 13
Customer credit, stock market, 28

DEBITS to deposit accounts, 12
Debt (See specific types of debt or securities)
Demand deposits

Adjusted, commercial banks, 12, 14
Banks, by classes, 17, 18-21

Demand deposits—Continued
Ownership by individuals, partnerships, and

corporations, 24
Subject to reserve requirements, 14
Turnover, 12

Depository institutions
Reserve requirements, 8
Reserves, 3, 4, 5, 14

Deposits (See also specific types)
Banks, by classes, 3, 17, 18-21, 29
Federal Reserve Banks, 4,11
Subject to reserve requirements, 14
Turnover, 12

Discount rates at Reserve Banks and at foreign central
banks (See Interest rates)

Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 37

EMPLOYMENT, 46, 47
Eurodollars, 27

FARM mortgage loans, 41
Federal agency obligations, 4, 10, 11, 12, 34
Federal credit agencies, 35
Federal finance

Debt subject to statutory limitation and types and
ownership of gross debt, 32

Receipts and outlays, 31
Treasury operating balance, 30

Federal Financing Bank, 30, 35
Federal funds, 3, 6, 18, 19, 20, 27, 30
Federal Home Loan Banks, 35
Federal Home Loan Mortgage Corporation, 35, 40, 41
Federal Housing Administration, 35, 40, 41
Federal Intermediate Credit Banks, 35
Federal Land Banks, 35, 41
Federal National Mortgage Association, 35, 40, 41
Federal Reserve Banks

Condition statement, II
Discount rates (See Interest rates)
U.S. government securities held, 4, II, 12, 32, 33

Federal Reserve credit, 4, 5, 11, 12
Federal Reserve notes, II
Federally sponsored credit agencies, 35
Finance companies

Assets and liabilities, 39
Business credit. 39
Loans, 18, 19, 20, 42, 43
Paper, 25, 27

Financial institutions
Loans to, 18, 19, 20
Selected assets and liabilities, 29

Float, 4
Flow of funds, 44, 45
Foreign banks, assets and liabilities of U.S. branches and

agencies, 22
Foreign currency operations, 11
Foreign deposits in U.S. banks, 4, 11, 18, 19, 20
Foreign exchange rates, 68
Foreign trade, 55
Foreigners

Claims on, 56, 58, 61, 62, 63, 67
Liabilities to, 21, 56-60, 64-66



Ml

GOU)
Certificates, 11
Stock, 4, 55

Government National Mortgage Association, 15, 40, 41
Gross national product, 52, 53

HOUSING, new and existing units, 50

1NCOIVIH, personal and national, 46, 52, 53
Industrial production, 4fi, 48
Installment loans, 42, 43
Insurance companies, 29, 32, 33, 41
Interbank loans and deposits, 17
Interest rates

Bonds, 3
Business loans of banks, 26
federal Reserve Hanks, 3, 7
Foreign central banks and foreign countries, 68
Money and capital markets, 3, 27
Mortgages, 3, 40
Prime rate, commercial hanks, 26
Time and savings deposits, 9

International capital transactions of United States, 56-67
International organizations, 56-61, 64-67
Inventories, 52
Investment companies, issues and assets, 37
Investments (See also specific types)

Banks, by classes, 17, 29
Commercial banks, 3, 15, 17, 18-2(1
Federal Reserve Banks, 11, 12
Savings institutions, 29, 41

LABOR force, 47
Life insurance companies (See Insurance companies)
Loans (See also specific types)

Banks, by classes, 17, J8-2I
Commercial banks, 3, 15, 17, 18-21, 22, 26
Federal Reserve Banks, 3, 4, 5, 7, II, 12
Insured or guaranteed by United States, 40, 41
Savings institutions, 29, 41

MANUFACTURING
Capacity utilization, 46
Production, 46, 49

Margin requirements, 28
Member banks

Borrowing at Federal Reserve Banks, 5. II
Federal funds and repurchase agreements, 6
Reserve requirements, 8
Reserves and related items, 14

Mining production, 49
Mobile home shipments, 50
Monetary aggregates, 3, 14
Money and capital market rates (See Interest

rates)
Money stock measures and components, 3, 13
Mortgages (See Real estate loans)
Mutual funds (See Investment companies)
Mutual savings banks, 3, 9, 18-20. 29, 32, 33, 41

NATIONAL defense outlays, 31
National income. 52

OPFN market transactions, 10

PERSONAL income, 53
Prices

Consumer and producer, 46, 5 I
Stock market, 28

Prime rate, commercial banks, 26
Production, 46, 48
Profits, corporate, 37

RFAL estate loans
Banks, by classes, 18-20, 41
Rates, terms, yields, and activity, 3, 40
Savings institutions, 27
Type of holder and property mortgaged, 41

Repurchase agreements and federal funds, 6, 18, 19, 20
Reserve requirements, 8
Reserves

Commercial banks, 17
Depository institutions, 3, 4, 5, 14
Federal Reserve Banks, II
Member banks, 14
U.S. reserve assets, 55

Residential mortgage loans, 40
Retail credit and retail sales, 42, 43, 46

SAVING
Flow of funds, 44, 45
National income accounts, 53

Savings and loan assns., 3, 9, 29, 33, 41, 44
Savings deposits (See lime deposits)
Securities (See also U.S. government securities)

Federal and federally sponsored credit agencies, 35
Foreign transactions, 65
New issues, 36
Prices, 28

Special drawing rights, 4, 11, 54, 55
State and local governments

Deposits, 18, 19, 20
Holdings of U.S. government securities, 32, 33
New security issues, 36
Ownership of securities issued by, 18, 19, 20, 29
Yields of securities, 3

Stock market, 28
Stocks (See also Securities)

New issues, 36
Prices, 28

TAX receipts, federal. 31
Time deposits, 3 ,9 , 12, 14, 17, 18-21
Trade, foreign, 55
Treasury currency, Treasury cash, 4
Treasury deposits, 4, 1 I, 30
Treasury operating balance, 30

UNF.MPLOYMKNT, 47
U.S. balance of payments, 54
U.S. government balances

Commercial bank holdings, 18, 19, 20
Member bank ticklings, 14
Treasury deposits at Reserve Banks, 4, II, 30

U.S. government securities
Bank holdings, 17, 18-20, 32, 33
Dealer transactions, positions, and financing, 34
Federal Reserve Bank holdings, 4, 11, 12, 32, 33
Foreign and international holdings and transactions, I I,

32, 64
Open market transactions, 10
Outstanding, by type and ownership, 32, 33
Rates, 3, 27
Savings institutions, 29

Utilities, production, 49

VF/TFRANS Administration, 40, 41

WF.KK.LY reporting banks, IK- 23
Wholesale (producer) prices, 46, 51

Y1HLDS (See Interest rales)
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The Federal Reserve System
Boundaries of Federal Reserve Districts and Their Branch Territories

January 1978

HAWAII

LhCI-'.ND

Boundaries of Federal Reserve Districts

Boundaries of Federal Reserve Branch
Territories

Board of Governors of the Federal Reserve
System

® Federal Reserve Bank Cities

• Federal Reserve Branch Cities

Federal Reserve Bank Facility


