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An Update on the Automated Clearinghouse 

This article was prepared by Had G. Hamilton 
oj the Division of h'ederal Reserve Hank 
Operations. 

More than 10 years have elapsed since a group 
of commercial bankers in California organized 
the special committee on paperless entries 
(SCOPE) to study the exchange of payments on 
magnetic tape. The outgrowth of this study was 
the first automated clearinghouse (ACH) associ
ation comprising more than 100 California 
commercial banks; it marked the beginning of 
a mutually beneficial arrangement between the 
private sector of the economy and the Federal 
Reserve to provide electronic payments services 
to the public. A successful nationwide electronic 
clearing and settlement mechanism in which 
12,000 financial institutions and 6,800 corpora
tions participate has evolved from this arrange
ment, and (he ACH associations have been the 
locus of developments in ACH operations and 
they are expected lo continue in this important 
role. 

Participating in the ACH mechanism are the 
privately incorporated ACH associations and the 
National Automated Clearing House Associa
tion (NACHA); the originating and receiving 
financial depositary institutions; the corpora
tions, governments, and consumers that use the 
system; and the Federal Reserve. 

The ACH associations' members are deposi
tary institutions that have agreed to abide by 
the rules and procedures that have been estab
lished for the exchange of payments on com 
puter tape lo make the ACH attractive to users. 
For example, the rules established by the ACH 
associations for error resolution on balance are 
thought to provide greater consumer protection 
than those provided by the uniform commercial 
code (UCC) for check payments. The rules 
governing ACH payments also permit reversals, 
for which the check system has no provision. 
A final element of consumer benefit established 

by ACH association rules relates to the deposit 
schedule for direct deposit. These rules assure 
availability of funds to the depositor on a spe
cific date. In the check system the depositor may 
have his funds delayed by the financial institu
tion for days after deposit of the check, as the 
financial institution protects itself against the 
check being returned. 

The ACH clearing mechanism is illustrated 
schematically in chart I. In an ACH operation, 
originating financial institutions create computer 
tapes of debit and credit items based upon 
instructions received from their corporate, gov
ernment, and consumer customers and deliver 
the tapes to their local Federal Reserve clearing 
and settlement facility. The information on the 
tapes is read and edited by computer. It is then 
sorted on the basis of receiving financial institu
tion, and debit and credit entries for settlement 
are made in member bank reserve accounts for 
both the originating and the receiving financial 
institution. If the receiving financial institution 
is in another Federal Reserve District, the in
formation on tape is transmitted to the receiving 
ACH where it is then sorted according to the 
receiving financial institution and where settle
ment is arranged. When the processing has been 
completed, the computer creates magnetic tapes 
or descriptive paper listings that the Federal 
Reserve sends to the receiving financial institu
tions. These institutions, in turn, make the ap
propriate entries based on the instructions of 
their customers. 

The Federal Reserve operates all of the clear
ing and settlement facilities for ACH associa
tions, except for the New York Automated 
Clearing House Association. While the New 
York association uses Federal Reserve delivery 
and settlement facilities, it provides its own 
computer operations. 

In the last 10 years the ACH concept has 
spread steadily. Today 36 ACH facilities pro
vide service to all of the continental United 
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States except the southern half of West Virginia. 
(West Virginia has been opposed to any form 
of electronic fund transfers and until recently 
had a law requiring payment to be made in cash 
or check form. It is expected that the Mid-
Atlantic Automated Clearing House Associa
tion, which currently serves the northern half 
of West Virginia, will soon extend service cov
erage to the southern half.) The members of the 
ACH associations include 9,722 commercial 
banks and 2,169 thrift institutions, most of 
which are receiving institutions only. Although 

the number of originating institutions is still 
relatively small, it has grown by a dramatic 23.6 
percent in the year ending April 1979, to more 
than 6,800. 

ACH VOI.UML 

The Federal Reserve has gathered statistics on 
ACH operations since November 1976. Statis
tics for both commercial and government users 
are collected by each Federal Reserve District 
and compiled for the Federal Reserve System. 

ACH processing mechanism 

CREDIT ENTRY 
Direct deposit of payroll 

ENTRY 
Preauthorized insurance premium 
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1. Number ol' commercial and government ACM items processed at Federal Reserve Hanks, April 1979 

Federal 

District 

Cleveland 

Chicago 

Kansas City 
Dallas 

System 

Number 

Commercial Government Total 
Percent of 

System total 

Percent of District total 

Commercial Government 

174,046 617,813 791,859 6.2 28.2 71.8 
230,381 1,044,340 1,274,721 10.0 18.1 81.9 

14,162 441,425 455,587 3.6 3.1 96.9 
298,470 594,778 893,248 7.0 33.4 66.6 
243,266 771,599 1,014,865 7.9 24.0 76.0 
184,011 1,257,691 1,441,702 11.3 12.8 87.2 

157,726 1,281,957 1,439,683 11.3 11.0 89.0 
66,610 526,820 593,430 4.6 11.2 88.8 
87,914 406,914 494,828 3.9 17.8 82.2 

233,178 804,079 1,037,257 8.1 22.5 77.5 
31,919 816,086 848,005 6.6 3.8 96.2 

341,207 2.169.090 2.510.297 19.5 13.5 86 S 

2,062,890 10,732,592 12,795,482 100.0 16.1 83.9 

Data for the first four months of 1979 suggest 
that the Federal Reserve will process more than 
150 million ACH items during the year as a 
whole, of which 130 million are government 
items and the remainder, commercial. 

In April 1979, almost 13 million ACH items 
were processed at Federal Reserve Banks. On 
a system wide basis, government items ac
counted for 83.9 percent of total ACH volume 
and commercial items for 16.1 percent. As table 
1 shows, Federal Reserve offices in the San 
Francisco District, where the ACH system orig
inated, processed the largest number of both 
commercial items and government items, repre
senting 19.5 percent of the System's total. 

The Federal Reserve's ACH volume is still 
dominated by government payments, which ac
count for almost 97 percent of total volume in 
some Districts. In the Boston, Cleveland, and 
Richmond Districts, commercial volume is now 
24 to 33 percent, and the trend is toward more 
balance between government and commercial 
volume. For the first four months of 1979, the 
volume of commercial payments has increased 
at an annual rate of 44 percent over 1978, while 
the volume of government payments has in
creased 28 percent. The growth in commercial 
volume was spurred, first, by improved market
ing efforts by financial institutions and ACHs; 
and second, by the availability of a nationwide 
program for interregional exchange among ACH 
associations, which has stimulated corporate 
demand for both local and interregional pay
ments. Without the nationwide program of in

terregional exchange, many corporations would 
find the ACH unacceptable because they would 
be required to use different systems for local 
and national payments. 

COMMERCIAL ITEMS 

Commercial items processed through ACHs in
clude debits, credits, and prenotifications of 
debits and credits. Commercial debits include 
consumer payments (such as insurance pre
miums, mortgages, and utilities) and corporate 
payments (such as accounts receivable and cash 
concentration). A commercial debit occurs 
when the originator uses the ACH to collect 
payment. Commercial credits include corporate 
payments to consumers (such as corporate 
payroll payments, dividend payments, and an
nuities) and corporate payments to corporations 
(such as accounts payable and payments to 
credit-card merchants). A commercial credit is 
created when the originator uses the ACH to 
make payment. Prenotifications are notices of 
pending payments, either debits or credits. 

About as many debit as credit payments were 
distributed throughout the Reserve System as a 
whole, and together they account for nearly 19 
of every 20 commercial items processed (table 
2). Prenotifications account for a much smaller 
volume, 5.9 percent, of the total. Among the 
Districts, however, the proportions of debits and 
credits vary widely. For example, in the New 
York District where a large number of insurance 
premiums are originated, debits account for 
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2. Number ot commercial ACH items processed at Federal Reserve Banks, April 1979, by type 

Federal 
Reserve 
District 

New York 
Philadelphia 

Richmond 
Atlanta 

Chicago 

Kansas City 
Dallas 

System 

Number 

Debits Credits Prenotifications 

Percent of District total 

Debits Credits Prenotifications 

21,756 146,542 5,748 12.5 84.2 3.3 
189,771 16,685 23,925 82.4 7.2 10.4 

2,204 11.442 516 15.6 80.8 3 6 
145,582 147.449 5,439 48.8 49.4 1.8 
141,417 89.922 11,927 58.1 37.0 4.9 
119,171 49,015 15,825 64.8 26.6 8.6 

51.937 97,427 8,362 32.9 61.8 5.3 
40,119 74,445 2,046 60.2 36.7 3.1 
20,405 65,407 2,102 23.2 74.4 2 4 

158,103 64,489 10,586 67.8 27.7 4.5 
4,835 25,897 1,187 15.1 81.1 3.8 

102,652 2.03 122 35.433 30 1 59 5 10 4 

997,952 941,842 123,096 48.4 45.7 5.9 

82.4 percent of commercial items. In the Boston 
District, by contrast, credits account for 84.2 
percent. The differences in credit and debit 
volume in each District probably reflect initial 
marketing direction more than industry struc
ture. Distribution percentages in each District 
similar to those now reflected in System totals 
are expected as the ACH concept develops. 

Of the 2.0 million commercial payments pro
cessed by the Federal Reserve during April 
1979, 73 percent were local payments. The 
remainder were interregional payments, which 
are processed twice, once by the originating 
District and once by the receiving District. The 
number of incoming and outgoing payments for 
each District is shown in table 3. The Federal 
Reserve District of New York originates 41 
percent, but receives only 1.5 percent of the 

interregional payments. The Richmond Federal 
Reserve District receives the most interregional 
ACH payments. 

During April 1979, the Federal Reserve pro
cessed interregional ACH payments valued at 
$303.8 million (table 4). The average value of 
an interregional transfer was $546, with values 
ranging from $71.61 for the New York District 
to $1,306.70 for Chicago. The New York Dis
trict originated 41 percent of the number of 
interregional transfer items, but these accounted 
for only 5.4 percent of the dollars processed 
interregionally. 

Overall, 60 percent of the ACH dollars pro
cessed interregionally are either originated or 
received in two Districts, Cleveland and Rich
mond. The high average value for items origi
nated or received in Cleveland, Richmond, 

Number of local and interregional commercial ACH items processed at Federal Reserve Banks, 
April 1979, by direction 

Federal 
Reserve 
District 

Philadelphia 
Cleveland 
Richmond 
Atlanta 

Chicago 
St. Louis 

Kansas City 
Dallas 
San Francisco 

System 

Number 

Local 
Interregional 

Incoming Outgoing 

Percent of District total 

Local 
Interregional 

Incoming Outgoing 

144,278 38,154 29,768 68.0 18.0 14.0 
8,623 230,321 ... 3.6 96.4 

13,403 12.556 759 50.2 47.0 2.8 
191,776 77,979 106,694 50.9 20.8 28.3 
162,190 124,426 81,076 44.1 33.8 22.1 
169,584 55.256 14,427 70 9 23 1 6 0 

124,348 70,376 33,378 54.5 30.9 14.6 
51,800 26,989 14,810 55.4 28.8 15.8 
83,330 24,946 4,584 73.8 22.1 4.1 

225,808 17,460 7,370 90.1 7.0 2.9 
28,257 1? SftQ 1 ftft? 41 rt sn 7 s 7 

311,559 

1,506,333 

66,863 29,648 

556.497 556,497 

76.3 

57.6 

16.4 

21.2 

7.3 

21.2 
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4. Dollar value of mleiregional 
April F>7(.>. b\ diieciion 

coiiimert ial ACM items processed at federal Reserve Hanks, 

Federal 
Reserve 
District 

Cleveland 
Richmond 
Atlanta 

Chicago 

Minneapolis 

Dallas 
San Francisco 

System 

Thousands of dollars 

Incoming Outgoing 

Percent of System total 

Incoming Outgoing 

Average dollar value 

Incoming Outgoing 

4 X U 8,381 1 6 2.8 H6.67 281 54 
3,6"M 16,494 1 2 5.4 420.16 71 61 
5,281 598 1 7 .2 420.75 787 88 

83,186 118,453 27.4 39.0 1,066.77 1,110.21 
106,138 98,858 35.0 32.5 853.02 1,219.33 

13 903 1,360 4 6 .4 251.61 94 27 

15,947 43,615 5.2 14.4 226.60 1,306.70 
5,533 4,011 1 8 1.3 205.(X) 270 83 

38,195 917 12.6 .3 1,531.11 200.04 
5,526 3.<X)5 1 8 1.0 316.49 407 73 
5,263 1.819 1 7 .6 160 12 494 8! 

16,386 

303,816 

6,312 

303,816 

5.4 

100.0 

2.1 

100.0 

245.07 

546.00 

212.90 

546.00 

Chicago, and Minneapolis can be explained by 
the types of payments involved. Cash concen
tration payments and direct deposits of payroll 
account for a significant percentage of the total 
interregional volume in those Districts with high 
average transaction values, while small pay
ments (such as insurance premiums) predomi
nate in those districts with low average value 
per payment. For example, the New York Dis
trict initiates a large number oi small payments 
such as insurance premiums, whereas the Chi
cago District initiates a large number of high 
value payments (such as corporate payroll and 
cash concentration transactions). 

GO VLiRNMtN I 111<MS 

During April 1979, the Federal Reserve pro
cessed 10.7 million government ACI1 payments 
valued at $4.6 billion. Because some federal 
Reserve offices processed these April payments 
at the end of March, these numbers differ from 
the Treasury reports of 12.4 million items of 
government direct deposit payments for that 
month. Social security payments accounted for 
about 75 percent of the government ACH vol
ume. The government's aggressive program to 
convert its check disbursement system to direct 
deposit through electronic fund transfer systems 
has been very successful; the rate of partici
pation by payees in those programs that have 
converted to the ACH system is 25 percent. 
These conversions save the government 12 cents 
per payment. 

Regular Social Security Administration pay
ments (SSAs); current month accruals (CMAs), 
which are social security payments that require 
a later time schedule; and supplemental security 
income payments (SSls) are originated once 
each month by regional Treasury disbursing 
centers, which provide local Federal Reserve 
offices with magnetic payment tapes on a pre
determined schedule. SSAs account for 95 per
cent of the total ACH social security payments. 
As would be expected, the geographic distri

bution of social security payments processed by 
Federal Reserve Districts varies by population. 
The four Federal Reserve Districts with the 
largest population--San Francisco, Chicago, 
New York, and Atlanta-—process 56.4 percent 
of the total of all types of social security ACH 
payments. Some of these patterns are reported 
in table 5. 

In addition It) social security ACH payments, 
the Federal Reserve Hanks in April 1979 proc
essed more than 2.7 million other government 
ACH payments, including salaries, retirement 
pensions, and revenue-sharing payments. 
Treasury disbursing oflices provide magnetic-
payment tapes to Federal Reserve offices for all 
such payments except those for the military 
services, which operate their own disbursing 
offices and deal directly with the Federal Re
serve. 

Direct deposit programs of the Office of Per
sonnel Management (OPM, formerly the Civil 
Service Commission), the Air Force, and the 
Veterans Administration (VA) account for HI 
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5. Number of uo\ eminent ACH items processed at Federal Reserve Hanks, April 1979. by type 

Reserve 
District 

Atlanta 

Chicago 

Kansas City 
Dallas 
San Francisco 

Number 

Social 
security 

payments 

Other 
government 

payments 

Percent of District total 

Social 
security 

payments 

Other 
government 
payments 

512,920 104 891 8 1 0 17 0 
928,767 1 15 573 88 9 111 
357,453 83 972 8 1 0 19 0 
402,604 192,174 67.7 32.3 
474,771 296,828 61 5 38 5 
865,409 392,282 68 8 3 1 2 

1,117,741 164,216 87.2 12.8 
404,429 122,391 76 7 i n 
300,015 106,899 73 7 96 3 
554,995 249,084 69.0 31.0 
488,239 327,847 59 8 40 2 

1,608,971 560,119 74.2 25.8 

8,016,314 2.716.278 7Q.9 -Ml. 1 

percent of other government— that is, non-social 
security—ACH volume. The salary and retire
ment pension programs of the Air Force have 
a participation rate of 74 percent; they are fol
lowed by OPM retirement, railroad retirement, 
and VA benefit and compensation programs, 
with participation rates of 33, 21.6, and 13 
percent respectively, according to the Treas
ury's monthly reports on volume and partici
pation rates. 

As in the case of social security payments, 
four Federal Reserve Districts processed more 
than half of all ACT! items for other government 
agencies. District population seems to be a 
smaller factor in the volume distribution of other 
government ACH payments, although the San 
Francisco and Atlanta Districts, which rank first 
and fourth in terms of population, rank first and 
second in terms of volume processed, 20.6 and 
14.4 percent respectively. New York and Chi
cago, which rank second and third in terms of 
District population, rank only ninth and seventh 
respectively in terms of other government ACH 
items processed. This disparity arises because 
other government ACH activity is composed 
mostly of retirement pensions. The military and 
government employees who receive these pen
sions probably retire in the areas where they 
worked; most military bases are located in the 
San Francisco, Atlanta, and Dallas Districts, 
and most federal government offices are in the 
Richmond District, thus explaining the high 
percentage of payments processed in these four 
Districts. 

OUTLOOK TOR 

CONIiNLTD CiRoWIN 

The outlook for ACH activity is for continued 
growth. To date, government direct deposit 
programs have been the success story behind 
the ACH movement. The Treasury, which esti
mates that it realizes cost savings of 12 cents 
for each item converted from paper check to 
electronic form, expects a participation rate of 
about 22.9 percent in 1979 and has established 
a goal of 40 percent by mid-198 1. The achieve
ment of such a goal would add 10 million 
monthly payments to ACH volume and would 
save the Treasury almost $29 million annually. 

Commercial use of ACHs has lagged behind 
government use, in spite of a potential volume 
that is many times greater than that of the 
government and potential savings that appear 
to be just as great as those realized by the 
government. The Federal Reserve conducted an 
informal survey that focused on cost economies 
achieved through ACH services by eight non-
banking firms and government agencies. The 
results showed reductions in operating costs of 
between 52 and 94 percent when alternative 
payment instruments are converted to ACH 
payments. The major savings were in the costs 
of labor and capital and of postage. 

Demand for ACH clearing will be influenced 
not only by productivity limits in the check 
system but also by continued improvement of 
the ACH system. One considerable improve
ment has been the implementation of a nation-
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wide exchange lor interregional transfers. Be
cause that exchange lias been fully operational 
only since September 1978, its full impact on 
ACH volume has not yet been felt. Federal 
Reserve surveys indicate that large nationwide 
corporations will actively participate in ACHs 
when they become more aware of these ex
panded capabilities. 

Plans are being made to improve the sched
ules for funds availability and for deposit dead
lines. These improvements will make such 
schedules competitive with those for check col
lection and therefore will make the ACH mech
anism more attractive to potential users. 

Another ACH operational improvement that 
will be required as volume increases, and that 
in turn should stimulate volume even further, 
will be a shift of ACH delivery from check 
couriers to electronic means. The number of 
data transmission links between Federal Reserve 
offices and member bank offices has increased 
and is expected to grow further in 1979. Data 
transmission links will allow (aster and more 
reliable delivery of payment information and 
faster and more reliable transfers of funds be
tween payors and payees. 

Because the ACH concept is new and flexi
ble, it is capable of adjusting to a changing 
environment through new applications. For ex
ample, NACHA has adopted rules and formats 
that have encouraged financial institutions to use 
ACHs to clear some customer-initiated pay
ments that are capable of being processed in 
batches. These include: (1) transactions from 
automated teller machines when two or more 
financial institutions share the machine; (2) 
items created by telephone bill payment serv
ices; and (3) ofT-line transactions emanating 
from point-of-sale systems. Such transactions 
are deposited at the ACH by financial institu
tions on magnetic tape along with other ACH 
transactions. Check truncation is another poten
tial application that could make use of ACH 
technology. 

Pricing of Federal Reserve payment services 
could have a significant impact on ACH volume. 
Currently the Federal Reserve does not price 
either its check or its ACH services, but the 
Congress is considering legislation that requires 
publication of price schedules for these services. 
A pricing environment would encourage use of 
the most efficient payments mechanism, and the 
ACH system should benefit from competition 
because it is less labor intensive than the paper 
check system. Along with operational improve
ments, pricing should further strengthen the 
competitive position of the ACH system relative 
to the check system and should encourage the 
private sector to promote ACH services aggres
sively. 

SUMMARY 

Over the last 10 years the ACH activity has 
achieved remarkable growth. The 36 ACH fa
cilities now in operation process an annual vol
ume of 150 million payments. The government 
direct deposit programs, accounting for 83.9 
percent of total ACH volume, have been espe
cially successful because of an aggressive edu
cational and promotional program. Although 
now growing at a faster rate than in earlier 
years, commercial volume has lagged far behind 
government volume despite comparable cost 
savings and significantly greater potential. Focal 
payments constitute 73 percent of commercial 
volume. This large proportion may reflect only 
the fact that the Federal Reserve's nationwide 
exchange system for transfer of interregional 
payments has been fully operational for less than 
a year. As businesses become aware of the 
increased capabilities of the ACH, interregional 
volume should expand. Moreover, pricing for 
Federal Reserve services, in conjunction with 
operational improvements in the ACH system, 
is expected to provide a significant stimulus to 
private demand for automated clearing in the 
future. IJ 
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Staff Studies 

The staff's of the Hoard of Governors of the 
Federal Reserve System and of the I'ederal 
Reserve Hanks undertake studies that cover a 
wide range of economic and financial subjects. 
In some instances the h'ederal Reserve System 
finances similar studies by members of the aca
demic profession. 

From time to time the results of studies that 
are of general interest to the professions and 
to others are summarized—or they may be 
printed in full—in this section of the FHDI-RAI. 
R I S I ;R \ i Bi;i i i: i I N . 

In all cases the analyses and conclusions set 
forth are those of the authors and do not neces
sarily indicate concurrence by the Board of 
Governors, by the Federal Reserve Banks, or 
hx the members of their staffs. 

Single copies of the full text of each of the 
studies or papers summarized in the But 1 KTIN 
are available without charge. The list of Federal 
Reserve Board publications at the back of each 
Bi i i J. i IN includes a separate section entitled 
"Staff Studies'* that lists the studies that are 
currently available. 

STUDY SUMMARIES 

MliASUREMEN I OI CAPACITY UTILISATION: PROBLEMS AND TASKS 

Frank de Leeuw—Bureau of Economic Analysis, Department of Commerce 

Lawrence R. Forest, Jr.—Staff, Board of Governors 

Richard D. Raddock—Staff, Board of Governors 

Zoltan F. Kenessey—Staff, Board of Governors 

Presented at the Round Table Conference on Capacity Utilization. 
Washington, DC. December 4. IU7S 

As part of a program to improve and expand 
the coverage of its measures of industrial ca
pacity utilization, the Federal Reserve, with the 
Bureau of Fconomic Analysis of the Department 
of Commerce, held a conference at which key 
questions relating to the measurement of capac
ity utilization were addressed. The conference 
had the following broad objectives: (I) a review 
of the overall progress made and an exchange 
of information on the latest developments in 
capacity utilization statistics; (2) the intensifi
cation of the cooperation among the govern
mental, academic, and business organizations 
involved in such statistics; and (3) the collection 
of commentaries on the current work, and sug
gestions about the direction of further efforts. 

This study contains the four papers that were 

presented and discussed at the conference, as 
well as a summary of the recommendations 
made. 

First, Frank de Leeuw noted that the capacity 
utilization rates derived from surveys show less 
amplitude of swing over a business cycle than 
do rates based on the Federal Reserve's index 
of industrial production. He found that two 
factors explain much of the cyclical slug
g i shness of the su rvey-based ra tes : the 
overreporting of " n o change" by respondents 
to the surveys; and the reporting of capacity 
utilization rates based on labor inputs rather than 
on output, which, because of swings in labor 
productivity, varies more over the cycle than 
does labor input. Tests showed that the adjust
ments to correct survey-based rates for these two 
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sources of bias would account for a substantial 
fraction of the difference in cyclical variability 
between measures of capacity utilization that are 
based on surveys and those based on the pro
duction index. 

Lawrence R. Forest, Jr., related concepts of 
capacity to the statistical measures of capacity 
utilization based directly on surveys and to those 
derived by the Federal Reserve. Most respond
ents to surveys base their replies on a notion 
of "practical maximum" capacity that tempers 
the idea of an engineering maximum with eco
nomic considerations. Forest analyzed two puz
zling features of survey-based measures of ca
pacity utilization—cyclical sluggishness and the 
apparent persistence of excess capacity. He 
found that measurement error was a major rea
son for the cyclical sluggishness and that a 
variety of factors caused the utilization rate for 
total manufacturing to peak at levels far below 
100 percent of capacity. These factors include, 
among other things, shortages of labor and 
materials, the failure of synchronization in 
peaks in demand among industries, fluctuations 
in input supplies and demand, and economies 
of scale. 

Forest further explained how the derived 
Federal Reserve estimates of capacity utilization 
combined data on output, capacity, capital 
stock, and utilization rates to provide estimates 
of utilization rates that corrected for the cyclical 
bias found in the surveys. Finally, Forest dis
cussed the rather weak correlation of utilization 
rates with inflation rates and the decline from 
earlier periods in the rate of growth of the 
productivity of capital during the 1970s. 

The paper by Richard D. Raddock compared 
the statistical characteristics of various pub
lished capacity utilization measures for total 

The market for federal funds and repurchase 
agreements has expanded rapidly during the 
1970s. In late 1978 borrowings in the interbank 

manufacturing and for industry components. 
Noteworthy differences were found in terms of 
means, variances, and cyclical variability. Rad
dock developed a technique for standardizing 
the various measures of utilization and found 
that, after standardization, those for total manu
facturing all showed that in late 1978 reserve 
capacity was less than 5 percent of feasible 
peacetime capacity; but those for materials in
dicated that a little more slack existed. Raddock 
concluded that after adjustments for level and 
for sensitivity to change in output, figures from 
the surveys could be used to monitor Federal 
Reserve rates and thereby to gain the benefits 
of the Federal Reserve approach, such as time
liness, without the risk of large revisions. 

Zoltan E. Kenessey outlined plans for ex
tending and integrating the Board's capacity 
utilization statistics for manufacturing and ma
terials into one system of rates that would cover 
the entire industrial sector—manufacturing, 
mining, and utilities. Kenessey also outlined 
several desirable directions of research: (1) the 
development of a well-documented set of utili
zation measures based on different concepts and 
approaches to measurement; (2) the analysis of 
capacity and utilization data in an input-output 
framework to point up the fact that capacity is 
not a unique value but a range of values that 
are affected by the composition of demand, 
availability of imports, and the technological 
structure of production; (3) the development of 
measures for analyzing regional trends in ca
pacity: and (4) the development of new meas
ures that, by expressing utilization in terms of 
aggregate levels that could be reached in times 
of peace, would solve the "op t i ca l " problem 
inherent in reported utilization rates with peaks 
well below 100 percent of capacity. D 

market, which is dominated by uncollateralized 
federal funds transactions, was estimated to be 
about $45 billion. In addition, borrowings from 

THE MARKET FOR FEDERAL FUNDS AND REPURCHASE AGREEMENTS 

Thomas D. Simpson—Staff, Board of Governors 
Prepared as a staff paper in early 1979 
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nonbank sources, principally repurchase agree
ments against U.S. Treasury and federal agency 
securities, were estimated at nearly $60 billion. 
Today, participation in the market for federal 
funds and repurchase agreements (FF-RPs) is 
broadly based. Many commercial banks of all 
sizes lend FF-RP funds to other commercial 
banks. Recipients of funds in the interbank 
market are generally large banks that view such 
borrowings as managed liabilities, much like 
certificates of deposit. Similarly, large banks are 
the major borrowers of FF-RP funds from non-
bank sources. 

This paper discusses the extent of bank and 
nonbank participation in the FF-RP market and 
includes an analysis of several major economic 
implications of the FF-RP market. 

As a low-cost means of adjusting commercial 
bank balance sheets to unpredictable shifts of 
deposits, the interbank market promotes the 
overall efficiency of the banking system. By 
linking the vast majority of commercial banks, 
the interbank market also facilitates the imple
mentation of monetary policy because of ils 
quick transmittal of changes in reserve avail
ability throughout the banking system. 

In contrast with the interbank market, the 
development of the RP market may have some 
disturbing consequences for monetary policy. 
While in recent years demand deposits have 
apparently fluctuated with developments in the 
RP market, this relationship is subject to varying 
interpretations. One is that RPs allow commer
cial banks to pay explicit interest and avoid 
reserve requirements on funds that effectively 
serve as transaction balances. Another empha
sizes the growing use of cash management 
techniques, stimulated by very high interest 
rates, that have permitted depositors to conduct 
a given volume of transactions with smaller 
amounts of demand deposits; demand balances 
are thus freed for the acquisition of highly liquid 

investments, including RPs. This interpretation. 
however, does not consider RPs to be tanta
mount to transaction balances. 

Whereas commercial bank RPs have probably 
attracted some funds that otherwise would have 
been held as demand balances, it is not likely 
that all such funds would be held as demand 
balances if commercial bank RPs were not 
available. Close substitutes for commercial bank 
RPs, such as nonbank-dealer RPs, Eurodollars, 
and commercial paper, are currently available 
and more would probably appear if commercial 
bank RPs were unavailable. 

The FF-RP market tends to lower the cost 
of funds to commercial banks and thus perhaps 
bank lending rates. As a likely result, more 
financial intermediation is conducted through 
commercial banks and bank credit is enlarged. 

The market for U.S. Treasury and agency 
obligations probably is strengthened somewhat 
by the RP market. However, as unsecured 
federal funds transactions have tended to sup
plant Treasury obligations as liquid butlers, 
commercial banks have reduced their demands 
for those obligations. 

The FF-RP market also has implications for 
the stability of the banking system. In its ca
pacity as a flexible and efficient buffer against 
unpredictable deposit flows among banks, it 
serves as a stabilizer. Given the very short 
maturities of most FF-RP contracts, however, 
banks that borrow heavily in this market to 
acquire longer-term and illiquid assets are vul
nerable to occasional liquidity pressures and to 
interest rate risk. Moreover, isolated problems 
of even a few banks could be translated into 
a general concern by the public regarding the 
well-being of all commercial banks. These 
dangers tend to be moderated by the widespread 
use of the floating-rate contract by large bor
rowing banks and by a general monitoring of 
borrowing banks by lenders of FF-RPs. Li 



535 

Industrial Production 

Released for publication July 16 

Industrial production in June declined an es
timated 0.3 percent to 151.4 percent of the 
1967 average--a level that is fractionally 
below the first-quarter average and only slightly 
above the level of December 1978. The June 
decline in industrial production was, dominated 
by a drop of 3 percent in durable consumer 
goods, but small decreases were registered in 
output of nondurable consumer goods, interme
diate products, and some materials as well. The 
total index for June was 4.5 percent higher than 
that of a year earlier; however, the 1979 sec
ond-quarter average was 0.3 percent lower than 
that of the first quarter. The level of the April 
and May indexes was revised downward by 0.2 
and 0.3 index points respectively. 

Output of consumer goods declined 1.0 per
cent in June, primarily reflecting cutbacks in the 
output of autos, utility vehicles, and home 
goods. Auto assemblies were at an annual rate 
of 9.1 million units in June after an annual 
production rate of 9.4 million in May. Although 
output of nondurable consumer goods declined 
slightly in June, the level of output was still 
more than 4 percent higher than that of a year 
earlier. Production of business equipment in
creased 0.2 percent, rellecting, in part, a further 
increase in output of transit equipment and sus
tained high levels of production of other equip
ment. 

Output of durable materials was almost un
changed in June, as small increases in basic 
metals and equipment parts were about offset 
by declines in the output of consumer durable 
parts. Production of nondurable materials also 
was about unchanged in June after a rise of 0.8 
percent in May. Energy materials production 
was unchanged again in June. Increases in coal 
production since February have been matched 
by declines in other energy components such 
as domestic crude oil output. 
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Statements to Congress 

Statement by J. Charles Partee, Member, Board 
of Governors of the Federal Reserve System, 
before the Committee on Banking. Housing and 
Urban Affairs, U.S. Senate, June 14, 1979. 

My purpose in appearing before you today is 
to describe the recent Board staff study of pos
sible tie-ins between the granting of credit and 
the sale of insurance by bank holding companies 
and other lenders. I would like also to discuss 
some related issues that have been raised con
cerning permissible insurance activities for 
banking organizations. The appendix attached 
to my statement describes the study method
ology in more detail and attempts to address 
some of the critical comments that have been 
made about it.1 

The Board staff study of tie-ins has received 
considerable attention. It has been used—and 
abused—by those seeking either to expand or 
to limit bank and bank holding company insur
ance activities. The debate has at times become 
quite heated, and both sides have tended to 
overstate what they interpret the study results 
to show. Those seeking to expand bank and 
bank holding company activities argue that the 
study indicates there are no problems. Those 
seeking to limit these activities assert that the 
results are contradictory and meaningless. Some 
commentators have even charged that the study 
was biased in order to favor banking organi
zations. 

In view of the current debate and the role 
that the Board stalf study seems to be playing, 
I'd like to note for the record that we are not 

1. The appendix to this statement and the full stall 
study are available on request from Publications Serv
ices, Division of Support Services, Washington, D C . 
20551. A summary of the study by Robert A. F.isenbeis 
and Paul R. Schweitzer, lie-Ins between the Granting 
of Credit and Sale of Insurance by Bank Holding 
Companies and Other Lenders, Stall Studies 101, ap
peared in the BL.I I.I; t IN, vol. 65 (February 1979). pp. 
110-11. 

here to defend the credit insurance industry or 
lenders who offer insurance. Certainly there are 
aspects of their activities that concern me very 
much. For example, I am distressed about the 
relatively high charges for credit insurance that 
seem to persist in the face of low payout rates 
when compared with other insurance. 

It is also not our role to protect the inde
pendent insurance agents who have waged a 
long campaign in both the courts and state 
legislatures to limit entry by new competitors 
into their business. I believe that full competi
tion, so long as it is fair and equitable, is the 
best way to assure that consumers will receive 
good service at the lowest price. 

My purpose today is simply to report objec
tively my reading of the results of the Board 
stall study. By way of background, the Board 
in its 1975 Annual Report expressed concern 
that some consumer borrowers were being re
quired to purchase credit life and disability 
insurance as a condition of obtaining loans. 
Senator Proxmire subsequently voiced this same 
concern and requested the Board to undertake 
this study of the sale of insurance by banks and 
bank holding companies in accordance with the 
antitying provisions of section 106 of the Bank 
Holding Company Act. 

The study attempts to accomplish two tasks. 
First, it provides an analytical framework to 
evaluate whether or not tying is taking place. 
Second, it reports the results of two special 
surveys that were conducted. One was a survey 
of individual consumer borrowers. It focused on 
borrower experience and attitudes toward credit 
life and disability insurance in connection with 
recent loans that were still outstanding. The 
other survey was addressed to a small group 
of bank holding companies in order to gather 
information on their policies, procedures, and 
organizational patterns in selling insurance. Of 
particular interest was information on their ac
tivities in the property and casualty insurance 
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area. The sample selection and all survey ques
tions were coordinated with and approved by 
the staff of the Senate Banking Committee. 

The survey of consumers focused on those 
borrowers having outstanding closed-end credit 
balances with banks, finance companies, re
tailers, or credit unions in which the original 
balance had been $200 or more. Of these, 62 
percent of the borrowers had credit insurance. 
Retailers and banks had the lowest penetration 
rates, with about 40 percent and 6IV2 percent 
respectively; finance companies had the highest 
at 75 percent. The supporting evidence from the 
survey, however, suggested it was unlikely that 
these insurance coverage rates reflected either 
explicit coercion (which seemed to be virtually 
nonexistent) or involuntary tying. For example, 
relatively few consumers felt that insurance was 
strongly recommended or required. Among 
those who did, it was not possible to determine 
from the data whether insurance costs had in 
all cases been included in the annual percentage 
rate on the loan, as required by law. 

Only a small portion of the consumers in the 
survey viewed credit insurance as a "bad serv
ice." Most regarded it as desirable, and more 
importantly, felt it was priced "about right" or 
even "inexpensive" for what they got, and 
indicated that they would recommend it to 
others. Finally, in response to an open-ended 
question about whether they had ever been 
treated unfairly in connection with a credit 
transaction, about one-fourth of the respondents 
cited instances that they considered unfair; none 
of the instances that were cited involved reports 
of coercion or tying in the sale of insurance. 
This survey result is consistent with the stall's 
search of the Board's complaint files, since no 
valid complaint of illegal tying could be found 
to have been filed by a consumer or business 
under section 106 or otherwise back to at least 
1970. 

With respect to the survey of bank holding 
companies, few if any firm generalizations can 
be made about the reported penetration rates 
because of the character of the responses to the 
survey. The median reported penetration rates 
on credit-related property and casualty insurance 
clustered well below the 40 percent rate, 
whether categorized by the type of loan or by 
the type of credit-originating subsidiary. These 

penetration rates are lower than I would expect 
to see if tying were a widespread practice, and 
are consistent with respondents' reported poli
cies and procedures, which our staff does not 
judge to be conducive to tying. Higher penetra
tion rates were reported for credit life and dis
ability insurance than for property and casualty 
insurance, but even these varied widely by 
lender group, type of loan, and location of 
company. Again, the reported patterns of con
duct did not seem consistent with extensive 
tying. Most institutions reported that the insur
ance solicitation was made after the loan was 
approved but before the monthly payment was 
determined. 

In sum, the results of the study led the 
Board's staff to conclude that explicit contrac
tual tying was virtually nonexistent and that 
implicit tying did not appear to be a widespread 
problem. My reading of the study convinces me 
that these conclusions are appropriate. I think 
it is important also to emphasize that these are 
general conclusions. They do not imply that no 
abuses have taken place, but simply that prob
lems are not widespread. 

Because of the relationship between the tying 
concerns and a number of pending legislative 
proposals, you also asked for the Board's views 
of several additional issues. These include the 
appropriateness of the sale of credit life and 
health, or property and casualty insurance by 
banks and bank holding companies, the public 
benefits arising from these activities, and the 
effects of permitting bank officers acting as 
insurance agents to direct premium income to 
themselves that might otherwise have gone to 
the bank. 

The Board's view continues to be that bank
ing organizations should be allowed to sell 
credit-related insurance, including property and 
casualty insurance. We believe that the benefits 
of such activity outweigh any adverse effects. 
In the first place, the activity of banks and bank 
holding companies in providing this service is 
procompetitive. This is an industry in which 
additional competition would seem desirable 
and potentially quite productive. Second, bank 
sales of insurance provide a useful and conven
ient service to the public, including sales at 
locations poorly served by others. Finally, on 
the basis of equity, it does not seem to us that 
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banking organizations should be singled out as 
prohibited sellers among financial institutions 
and nonregulated lenders. Prohibiting the activ
ity for banking organizations would inconven
ience at least some of the public—namely, those 
borrowers who would prefer to purchase their 
credit-related insurance from the lender and who 
would be forced by the prohibition to look 
elsewhere for the service. 

The public benefits from banking organization 
involvement in the credit property and casualty 
insurance field rest entirely on the premise that 
better service and enhanced public convenience 
represent a valuable attribute. This is especially 
so since the insurance industry is immune from 
antitrust statutes. Furthermore, little retail price 
competition exists because rate ceilings are set 
by state regulatory organizations and it is the 
underwriters who set the insurance rates actually 
charged. In the case of credit life and disability 
insurance, 1 would note that holding company 
applicants often agree to hold premiums below 
state ceilings as a precondition to Board ap
proval of their applications. 

Statement by Philip E. Coldwetl, Member, 
Board of Governors of the Federal Reserve 
System, before the Committee on Governmental 
Affairs. U.S. Senate. June 15. 1979. 

I am pleased to appear before this committee 
on behalf of the Board of Governors of the 
Federal Reserve System to testify on S. 445, 
the Regulatory Reform Act of 1979. This bill 
sets out specific procedures for the periodic 
review of regulations issued by our many federal 
agencies, with consequent revision and restruc
turing when appropriate. 

As your committee knows, there has been one 
recent significant change in the approach to 
regulations, the issuance of F.xecutive Order 
12044 of March 23, 1978, which requires that 
regulations of the executive agencies not impose 
unnecessary burdens on the economy, on indi
viduals, on public or private organizations, or 
on state or local governments. 

To achieve these objectives the executive 
order requires regulations to be developed 

Finally, an area where the link between in
surance activities and lending is of concern to 
the banking agencies involves situations in 
which banking officials, during their working 
hours, use the facilities of the bank to sell 
insurance as agents acting on their own account. 
The etlect is to divert insurance premium in
come that would have accrued to the banking 
organization had the officer been acting as an 
agent for the bank or holding company. On the 
other hand, such premium income can be 
viewed as an alternative form of compensation 
for the bank officer, supplementing what other
wise would be an unduly low rate of pay. At 
present the banking agencies have differing pol
icies toward this practice. These differences 
need to be resolved, and we will be working 
to do so as a matter of interagency coordination 
in the period ahead. 

Assisted by Mr. Robert A. Fisenbeis, the 
Board's Research Division Officer who was 
principally charged with overseeing the tie-in 
study, I will be happy to try to answer any 
questions. • 

through a process, which among other things 
ensures that the need for the regulations is 
clearly established, meaningful alternatives are 
considered and analyzed, and compliance costs, 
paper work, and other burdens on the public 
are minimized. 

In addition, the executive order mandates the 
periodic review of existing regulations to deter
mine whether they are achieving the policy 
goals of the order. 

The Federal Reserve, consistent with the 
purposes of the order, has adopted expanded 
rulemaking procedures of its own, which re
quire, in most cases, 60-day comment periods 
on regulations and more detailed analyses of the 
potential costs and benefits of regulatory and 
nonregulatory alternatives. 

The Board has also undertaken a regulatory 
improvement program that involves a substan
tive zero-base review of each Federal Reserve 
regulation to determine (1) fundamental objec
tives and the extent to which the regulation is 
meeting current policy goals, (2) costs and ben-
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efits of the regulation, (3) any unnecessary bur
dens imposed by the regulation, and (4) nonreg-
ulatory alternatives that might be used lo 
accomplish the same objectives. The Board's 
program also contemplates procedures for re
viewing each regulation at least once every five 
years. 

Our regulatory review program has enlisted 
the services of the Federal Reserve Banks as 
well as staff of the Hoard and has progressed 
rapidly. The Hoard has issued revised versions 
of Regulation K (Corporations Hngaged in 
Foreign Banking under the Federal Reserve 
Act), Regulation () (Loans to Hxecutive Of
ficers), and Regulation V (Loan Guarantees for 
Defense Production). The Board, as part of its 
regulatory review, has also rescinded Regula
tion S (Bank Service Corporations) and Regula
tion F (State and Local Warrants). 

Although much has been accomplished under 
Hxecutive Order 12044, the Board supports the 
basic objectives of S. 445. We are keenly aware 
that government regulation of various aspects 
of economic activity may introduce distortions 
and inequities into the economy. Despite laud
able objectives, there is little doubt that both 
federal legislation and the regulations imple
menting that legislation have sometimes resulted 
in a lessening in competition, a reduced resil
ience in dealing with economic change, and a 
higher and more rigid structure of costs and 
prices, which the consuming public must inevi
tably bear. 

It is clear also that regulation has contributed 
to the inefficient use of real resources in the 
economy. When regulated businesses are pre 
eluded from competing directly on a price basis, 
they are likely to adopt indirect means of pro
moting their business. Banks and other deposi
tary institutions, for example, frequently offer 
free services and give away merchandise in their 
efforts to attract new funds when price competi
tion is limited by interest rate ceilings on de
posits. 

Federal law and regulation have sometimes 
had the efleet of fostering monopolistic and 
cartel-like behavior on the part of ostensibly 
competing firms by insulating these firms from 
the discipline of effective competition. On other 
occasions, regulatory action may preserve the 
inefficient marginal firm, or divert resources to 

less than the most productive uses through the 
offering of special advantages to certain indus
tries at the expense of consumers. 

A balanced view needs to recognize that 
much federal regulation promotes the public 
interest and contributes to the performance of 
the economy. F'or example, regulation designed 
to maintain the safety and soundness of individ
ual banks is critical to the strength of the finan
cial system and the eflicient functioning of the 
economy as a whole. In the area of securities 
regulation the Securities and Hxchange Com
mission disclosure requirements help make 
needed information available to aid investor 
decisionmaking and increase the efficiency of 
securities markets. But it is an important disci
pline to review and evaluate outstanding regu
lations on a periodic basis to see whether they 
are still justified, can be simplified, or need to 
be modernized \v light of recent developments. 

While the Board agrees with the general 
thrust and objectives of S. 445, there are certain 
key features with respect both to its coverage 
and method of implementation that we believe 
need to be revised. We are especially concerned 
with the so-called sunset provisions that require 
the termination of, first, regulatory enforcement 
authority and, second, the entire agency in the 
event that no reform plans are enacted within 
the prescribed time period. There are several 
reasons for questioning the advisability of using 
such a strong forcing mechanism in order to 
assure that the necessary regulatory reform will 
take place. 

First, many federal agencies, pursuant to their 
legislative mandates, perform a variety of func
tions that are not basically regulatory in nature 
but that may still depend in part for their imple
mentation on enabling rules, orders, and regu
lations. In the case of the Federal Reserve 
Board, for example, such responsibilities in
clude the following: (1) its central banking 
function with regard to international finance; (2) 
the formulation and implementation of monetary 
policy; (3) oversight activities with respect to 
the Federal Reserve Banks, which in turn play 
a pivotal role in the operation of the nation's 
payments system; (4) its rules for the adminis
tration of the discount window, through which 
the Federal Reserve System serves as the lender 
of last resort to the banking system and, in 
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critical situations, to the economy as a whole; 
and (5) the supervision of member banks and 
bank holding companies. In comparison with 
these functions, the Board's strictly regulatory 
responsibilities for banking and finance, includ
ing its role in consumer credit protection, ac
count for a relatively small portion of the 
agency's efforts or for the impact of its actions 
on the economy. 

The coverage of S. 445, in the case of the 
banking agencies, specifically refers to their 
"regulation of banking and finance." It would 
appear, therefore, that the intent is not to dis
continue all nonregulatory functions, or to dis
mantle an entire agency, for want of reform 
plans to cover the agency's regulatory functions. 
We believe that the Congress would not want 
to risk the abolishment or suspension, even 
temporarily, of the conduct of monetary policy 
or the supervision of banks. Similarly, we 
would be deeply concerned if there were no 
central oversight of the operation of the Reserve 
Banks and the payments mechanism, or of the 
discount window function. 

Such potential problems are by no means 
unique to the Federal Reserve Board. For ex
ample, what would become of the deposit in
surance function of the Federal Deposit Insur
ance Corporation or of its role with respect to 
the banks requiring liquidation? I should also 
point out that the Comptroller of the Currency 
is the chartering and supervisory authority for 
national banks, and these activities, too, would 
be suspended in the event of termination of that 
agency. Surely these functions should continue. 

For these reasons, we must assume that the 
bill is directed to the purely regulatory activities 
of the agencies and would not, in the case of 
the Federal Reserve Board, encompass central 
banking, monetary policy, oversight of the Re
serve Banks, operation of the discount mecha
nism, bank supervision, and the incidental reg
ulations of the Federal Reserve necessary to 
carry out these functions. 

However, in order to avoid any doubt about 
the continuation of these essential functions, the 
Board would urge a narrower and more specific 
delineation of the aspects of regulation of bank
ing and finance to be covered by the bill, to 
which the application of these sunset provisions 
would then be directed. 

I understand that the committee is also inter
ested in the Board's views on Title V of S. 2, 
the Sunset Act of 1979. We believe that Title 
V provides for a more realistic regulatory review 
covering fewer programs over a time span that 
is two years longer. In addition, the fact that 
the Board of Governors is not included among 
the agencies subject to regulatory review under 
section 502(a)(1) appears to confirm our as
sumption that the Board's functions relating to 
monetary policy, central banking, oversight of 
the Federal Reserve Banks, and use of the 
discount window are not subject to review and 
termination under the bill. In general, we be
lieve that clarification is needed to be certain 
that the termination procedures of Title I are 
not applicable to programs that are essential to 
the functioning of government and the nation's 
economy. 

The Board has a second concern about the 
sunset mechanism. Instead of easing the reg
ulatory climate, the abrupt termination of even 
the regulatory functions of federal agencies 
might present obstacles to the efficient function
ing of the economy. Federal statutes are gener
ally implemented by way of agency regulations, 
and in many cases agency approval pursuant to 
those regulations is necessary before individuals 
or firms can participate in certain activities or 
markets. 

In the event the sunset provisions of S. 445 
were triggered by lack of action on bank 
regulatory reform, under one possible interpre
tation this would mean that institutions seeking 
Board approval would be hampered—not 
freed—for lack of a regulatory process. Thus, 
for example, as the Bank Holding Company Act 
is written, it is unlawful for a bank holding 
company to be formed without the express ap
proval of the Board of Governors. Similarly, 
existing bank holding companies wishing to 
expand or to engage in new activities would be 
denied the opportunity to have their applications 
for Board approval reviewed and acted upon. 
The same situation would exist with respect to 
applications to the Board for new branch of
fices, to establish Fdge corporations, to engage 
in foreign banking activities requiring Board 
approval, or for permission to issue new debt 
or equity securities—to name a few. The result 
could be severe inequities for firms that could 
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not obtain Board approval to engage in activities 
that may have already been authorized for their 
competitors. 

This brings me to another question as to 
whether the regulatory reform proposal in itself 
will accomplish the desired purpose of the bill. 
Since most agency rules and regulations are 
issued pursuant to the mandates of specific laws 
and to carry out congressional intent, it may 
be that many of the economic problems and 
inequities caused by regulation are rooted in the 
enabling legislation itself, rather than in the 
specific form the regulations have taken. 

1 would suggest, therefore, that consideration 
be given to broadening the scope of the review 
contemplated in the Regulatory Reform Act to 
encompass, where necessary, review and reform 
of the enabling legislation as well as existing 
regulations. I believe progress in improving and 
simplifying our federal regulatory apparatus 
would often require basic amendments to un
derlying statutes. 

It appears that the incorporation of the regu
latory review procedures in Title V of S. 2 as 
a part of the general program review contem
plated by that bill would probably lead to such 
a review ol underlying statutes. However, we 
find the interrelation of Title V with the other 

Statement by J. Charles Partee, Member, Hoard 
of Governors of the h'edend Reserve System. 
before the Subcommittee on lunaneial Institu
tions of the Committee on Hanking, Housing 
and Urban Affairs, U.S. Senate. June 27, 1979. 

I am pleased to appear today on behalf of the 
Federal Reserve Board to discuss S. 1347, the 
Depository Institutions Deregulation Act of 
1979. The Board supports strongly the princi
ples underlying each o\' the major provisions of 
the bill. Indeed, we believe that S. 1347 pro
vides a workable framework for accomplishing 
desired, gradual changes in the structure of our 
financial system, although we would propose 

provisions of the bill to be somewhat vague and 
suggest that some clarification would be helpful. 

This leads me to one final comment. The 
Board and its staff have devoted considerable 
time to the promulgation of regulations required 
by the Financial Institutions Regulatory and 
Interest Rate Control Act of 1978. Our recent 
experiences suggest to me that it might be 
desirable for the Congress to make more explicit 
evaluations of relative benefits and burdens to 
the public and to the industry that would result 
from new statutory requirements and when the 
costs of such requirements are substantial, to 
consider alternatives. It may also be desirable, 
a year or so after the promulgation of new-
regulations, for the appropriate committees of 
the Congress to review the impact of the regu
lations and entertain suggestions for revision of 
the statutory requirements when appropriate. 
Our objectives are the same—to reduce the 
burden of regulation. We hope the Congress and 
the regulatory agencies will work cooperatively 
toward this end. 

In conclusion, I wish to reiterate that the 
Board supports the basic concepts of the Regu
latory Reform Act but believes that further at
tention should be given to problems of its scope 
and implementation. i J 

several minor amendments to help ensure 
achievement of the bill's objectives. Before 
turning to our specific concerns, however, 1 
would like to review briefly the reasons for the 
Board's support ol' the broad thrust of S. 1347; 
these arguments have been developed in greater 
detail in my testimony of May 15, 1979, before 
the Subcommittee on Financial Institutions of 
the House Banking Committee. 

Our endorsement of the principle of interest 
payments on transactions balances at all deposi
tary institutions is based.on considerations of 
equity and economic efficiency. Many larger 
depositors who are well informed already earn 
something approaching market rates of return 

Governor Coldwell submitted similar testimony to the Subcommittees on the Legislative Process 
and on Rules, U.S. House of Representatives, June 20, 1979. 
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on their transactions balances, either through 
implicit returns in the form of banking services 
provided below cost or by placing some of their 
funds in interest-bearing, short-term invest
ments that can be mobilized quickly for trans
actions purposes. As a matter of equity, it is 
only proper that smaller, less sophisticated de
positors have similar opportunities. Moreover, 
authorization of the payment of interest on 
transactions accounts would enable financial in
stitutions to compete directly for funds and to 
charge for services on the basis of costs in
curred. This environment should promote a 
more efficient use of resources by both con
sumers and producers of financial services. 

Although the Board thus favors the principle 
of permitting interest on all transactions ac
counts, we believe that progress toward such 
an environment should be gradual. Orderly 
change might best be achieved by extending an 
activity with which experience has already been 
gained; thus, nationwide negotiable order of 
withdrawal (NOW) accounts would be a logical 
extension of existing programs in New Kngland 
and New York. Moreover, our concern with 
transitional problems in the move ro interest on 
transactions accounts suggests that NOWs 
should be subject to a deposit-rate ceiling in the 
short run. Staff analysis at the Board suggests 
that, without deposit-rate ceilings set by coordi
nated action of the regulatory agencies, the 
actual cost of NOW account funds to financial 
institutions might rise temporarily by several 
percentage points above the rate that is sustain
able in the long run in those states gaining NOW 
powers for the first time. While resulting earn
ings reductions would not pose major problems 
for most commercial banks, they would be 
serious for some individual institutions. The 
impact could be especially marked for thrift 
institutions, which could be expected to com
pete vigorously with banks for the new interest-
bearing transactions account business. The 
Board therefore supports the interest rate ceiling 
on NOWs contained in S. 1347—a ceiling that 
would be phased out gradually in concert with 
all deposit-rate ceilings. 

The Board has long advocated the gradual 
removal of interest rate ceilings on deposits. 
Most economists believe that these ceilings are 

anticompetitive and that they have a particularly 
inequitable impact on the small saver. More
over. by reducing the ability of depositary insti
tutions to compete for funds, ceilings subject 
such institutions to significant periods of disin-
termediation whenever market interest rates are 
cyclically high. However, while the elimination 
of deposit-rate ceilings is by itself highly de
sirable, this process must be a gradual one. 
Many of the factors that caused the Congress 
to establish the framework for coordinated rate 
ceilings in 1966 are still at work. Thrift institu
tions, because of constraints on the kinds of 
assets they hold, still are unable to pay market-
oriented rates of return on all deposit liabilities 
when those rates are high. Before the thrifts can 
compete in such an environment—without 
jeopardizing the financial solvency and stability 
of individual institutions—-reform of thrift asset 
powers is necessary. 

In light of these considerations, the Board 
agrees that the plan for phasing out deposit-rate 
ceilings should proceed in tandem with expan
sion of the asset powers of thrift institutions. 
We support those provisions of S. 1347 that 
would accomplish this, including the temporary-
federal preemption of existing state usury ceil
ings on mortgage rates, which would oblige the 
states to reconsider such ceilings in light of 
existing economic realities. We also endorse the 
recent regulatory move authorizing federally 
chartered savings and loans to issue variable-
rate mortgages and thereby achieve a more 
flexible return on part of their loan portfolios. 
And, allowing thrift institutions to hold up to 
10 percent of assets in consumer loans and 
various money market instruments, as provided 
in S. 1347, would help thrift institutions to 
shorten the effective maturity structure of their 
assets, so that portfolio returns could rise and 
fall more nearly in unison with market rates. 
At the same time, this limited expansion in 
portfolio possibilities would not likely have a 
significantly adverse impact on mortgage flows, 
given the expanding range of sources of mort
gage credit and the increasing experience of 
thrifts in the packaging of mortgages for sale 
through such devices as passthrough securities. 

Let me turn now to the Board's strong en
dorsement of the provisions of S. 1347 requiring 
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NOW accounts at all financial institutions to be 
subject lo Federal Reserve reserve requirements. 
The setting of reserve ratios on transactions 
balances is an important tool of monetary policy 
and, as such, needs to be controlled by (he 
nation's central bank. Further, ii is essential that 
required reserves on all transactions balances be 
held in the form of vault cash or in balances 
held at (or passed through to) Federal Reserve 
Banks; otherwise, the System's ability to con
trol reserve availability is compromised. Fi
nally, in order to exercise control over transac
tions balances, the central bank must have reas
onable control over the total amount of reserves 
supporting these balances. In our view, univer
sal reserve requirements on NOWs are a step 
in the right direction toward universal reserve 
requirements on all transactions • balances. 
However, passage of S. 1347 would leave 
serious problems unresolved- -both in terms of 
monetary control and institutional equity— 
which I will note later in my testimony. 

I turn now to some particular difficulties we 
have with S. 1347. I will note only our major 
concerns and have asked Board staff to com
municate other minor, technical suggestions to 
the committee's staff. 

First, while the Board strongly supports the 
phasing out of deposit-rate ceilings, we believe 
that the regulatory agencies should be able to 
respond flexibly to circumstances created by the 
transition to a ceiling-free environment. For 
example, it is conceivable that, even with 
broadened asset powers, portfolio returns at 
thrift institutions might not rise as rapidly as 
deposit costs-—leading to serious earnings 
squeezes at a si/able number of individual in
stitutions. Prudence could suggest delaying an 
increase in ceiling rates at one or more points 
in the transition period to give portfolio returns 
a chance to catch up to deposit costs. Under 
our interpretation of the bill, however, any delay 
in implementing the scheduled phaseoul would 
have to be fully "made u p " within 12 months. 
Thus, following such a delay, the bill would 
seem to require ceiling rates to jump 50 basis 
points, possibly at a time when the viability of 
thrift institutions might be particularly strained. 
For this reason, the Board prefers that the 
" ca t chup" provision of the bill be deleted so 

as to allow more flexibility in dealing with the 
problems of transition. As an alternative, we 
recommend that the Board, after consultation 
with other regulatory agencies, be permitted to 
waive scheduled half-yearly rate increases up 
to three times during the eight-year phaseout 
without need to reinstate the scheduled in
creases. This added flexibility to the phaseout 
schedule would, we believe, reduce the chances 
that earnings problems during the transition pe
riod might become crippling to financial institu
tions. And, even if the scheduled increases of 
25 basis points need to be foregone for the 
maximum number of times, ceiling rates at the 
conclusion of the phaseout still would be 325 
basis points above current rates. 

A second concern we have is that the sched
uled increases in ceiling rates appear to apply 
(o money market certificates (MMCs) and to the 
new savings certificate with a variable rate ceil
ing tied to the yield on four-year government 
securities. These instruments are broadly de
signed to key permissible deposit rates of return 
to the market and the Board sees no reason for 
including them under the proposed legislation. 
Indeed, under the scheduled phaseout, ceilings 
on MMCs would quickly rise above the rates 
on corresponding Treasury instruments—which 
is tantamount to removing ceilings on these 
deposits and ignoring the problems of the tran
sition period, which otherwise have been so 
carefully addressed in the bill. The Board rec
ommends instead that the existing variable-rate 
instruments be exempted from the scheduled 
phaseout; of course, ceilings on such instru
ments should be eliminated, along with those 
on other deposit categories, by 1990. 

Finally, the Board believes that the range for 
the reserve ratio on NOW accounts as proposed 
in the bill—3 to 22 percent—is much wider than 
is necessary. It seems highly unlikely that any
thing like a reserve ratio of 22 percent would 
be needed for the effective conduct of monetary 
policy, and we would suggest instead a range 
of 4 to 12 percent (which is the same range 
as is proposed in H.R. 7). 

In closing. I would like to return to the issue 
of reserve requirements and the exposure to 
rapid attrition in the number of Federal Reserve 
member banks—a subject on which the Board 
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has testified with some Irequency in recent 
months. The introduction of NOW accounts, the 
phaseout of deposit-rate ceilings, and the ex
pansion of asset powers for thrift institutions all 
will serve to increase competition in the finan
cial sector. The resulting downward pressure on 
institutional earnings, at least during an interim 
period, seems likely to make member banks 
even more acutely aware of the costs of mem
bership and could sharply accelerate the rate of 
membership attrition. This outcome is suggested 

by our experience of recent years in New Eng
land—where the introduction of NOWs placed 
particular pressure on bank earnings, and mem
bership withdrawals in that region increased 
dramatically. 

Thus, the Board strongly urges prompt action 
by the committee on S. 85 and related bills in 
the recognition that congressional passage of S. 
1347 would exacerbate the Federal Reserve's 
membership problem and thereby hamper its 
conduct of monetary policy. !_! 
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Announcements 

EMMT.II J. Rici. 

APTOIN IMTNI AS \ MliMPTR 

01 TIII: BOARD OI GOVERNORS 

President Carter on April 12, 1979. announced 
his intention to appoint Uniinetl J. Rice as a 
member ol the hoard ol (iovcrnors ol the Fed
eral Reserve System. Mr. Rice's appointment 
was subsequently confirmed by the Senate on 
June 12. The oath of office was administered 
on June 20 in the Board's ollices and on June 
26 by Vice President Moudale at a White House 
ceremony. 

The text of the White House announcement 
follows: 

The President announced that lie will nom
inate HniiiK'lt .1. Rice, ol Washington, l ) . ( \ , 
to be a member ol the Board o\ (iovemors 
o[ the federal Reserve Svslein. 

Rice, 59. v\as born in Florence. South Caro
lina. He received a B.B.A. (1941) and an 
M.B.A. (FM2) from Citv College of New 
York, anil a Ph.D. in economics from the 
University of California at Berkeley in 1955. 
He served in I he U.S. Air Force from 1942 
to 1946. 

In 1950 and 1951 Rice was a research as
sistant in economics at Berkeley, and in 
1952 he was a research associate at the 
Reserve Bank of India as a Fulbrighl Fellow. 
In 195.S 54 he was a teaching assistant at 
Berkelev. 

From 1954 to I9(>0 Rice was an assistant 
professor of economics at Cornell Univer
sity. From I960 to 1962 he was on leave 
from Cornell to work as an economist at the 
Federal Reserve Bank of New York. From 
1962 to 1964 he was an advisor to the 
Central Bank n\ Nigeria in Fagos. 

From 1964 lo 1966 Rice was deputy direc
tor. then acting director, oi the Treasury 
Department's Office of Developing Nations. 
From. 1966 to 1970 lie was U.S. alternate 
executive director for the International Bank 
for Reconstruction and Development (World 

Bank), the International Development Asso
ciation, and the International Finance Cor 
potation. 

From 1970 to 1971 Rice was executive 
director of the Mayor's Fconomic Develop
ment Committee for Washington, D.C., on 
leave from the Treasury Department. Since 
1972 he has been senior vice president of 
the National Bank of Washington. 

RliCUl A I ION K: Rl< VISION 

The Federal Reserve Board has revised its Reg
ulation K (International Banking Operations) 
governing corporations engaged in international 
banking and financial operations, known as 
Hdge corporations, lo conform with the Interna
tional Banking Act of 1978. 

At the same time, the Board revised and 
consolidated into Regulation K provisions of 
other regulations dealing with foreign operations 
of U.S. banks (Regulation M) and foreign in
vestments by bank holding companies (Regula
tion Y). Regulation K also incorporates a num
ber o{' Board policy positions in the field of 
international banking that had previously been 
developed on a less formal basis. 

As now constituted. Regulation K includes 
rules for (1) the ownership of Hdge corporations 
and their operation in the United States, (2) 
overseas activities and investments of Hdge 
corporations, member banks, and bank holding 
companies, (3) lending limits and capital re
quirements for Hdge corporations and other 
regulatory restrictions on international opera
tions, and (4) authorization for the establishment 
anil operation of foreign brandies of member 
banks. 

The new regulation, which was effective June 
14, 1979, thus brings together in one place the 
Board's rules regarding the international activi
ties of U.S. banks, bank holding companies. 
and Hdge corporations. 
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In making these changes, the Board noted: 

In amending the Fdge Act (Section 25(a) of 
the Federal Reserve Act) Congress declared 
that Fdgc Corporations are to have powers 
sufficiently broad to enable them to compete 
with foreign banks in the United States as 
well as abroad and to provide all segments 
of the United States economv a means of 
financing international trade, anil, in partic
ular. exports. In addition. Filge Corpora
tions are to serve as a means of fostering 
the participation of regional and smaller 
banks in international banking and financing 
anil, in general, to stimulate competition in 
making those services available throughout 
the United States. . . . 

The regulation has been issued in furtherance 
of these and other objectives set forth in the 
International Banking Act (IBA) after consid
eration of comment received following publica
tion by the Board of proposals for the new 
regulation in February. In addition, the Board 
has sought to eliminate obsolete regulations, to 
clarify existing rules, and to simplify relevant 
regulatory and supervisory standards and proce
dures. 

The rules adopted differ in a number of re
spects from the proposals. The principal provi
sions of Remilation K are as follows. 

Operation of Edge Corporations 
in the United States 

Regulation K as revised enlarges the capabilities 
of Fdge corporations to operate in the United 
States by permitting them to establish branches 
in the United Slates with the prior approval of 
the Board. Until now, a U.S. banking company 
could establish separately incorporated Fdge 
corporations at various places, but Fdgc cor
porations were not permitted to branch. The new 
authority makes it more efficient anil less costly 
for F.dge corporations to enter and operate al 
new locations. Fdge corporations are not subject 
to federal law that limits the power of banks 
to establish branches across state lines. 

The Board set forth the following standards 
for consideration when acting on applications 
to form new Fdge corporations or to establish 
domestic branches: 

I. Financial condition and history of the ap
plicant. 

2. General character of the applicant's man
agement. 

3. Convenience and needs of the community 
to be served with respect to international bank
ing and financial services. 

4. Fflects of the proposed corporation or 
branch on competition. 

The Board will publish in the Federal Regis
ter notice of proposals to form new Fdge cor
porations or to establish domestic branches. 

The Board deferred action on a proposal to 
enlarge the capabilities of Fdge corporations 
that would have given them authority to provide 
full banking services to customers principally 
engaged in international or foreign commerce. 
After further study the Board will publish a 
revised version for further comment. 

Fdge corporations may use funds held in the 
United States but not employed in international 
or foreign business in the Conn of cash, deposits 
with banks, money market instruments such as 
bankers acceptances, obligations of federal, 
state, or local governments or obligations fully 
guaranteed by ^hem (and their instrumentali
ties), repurchase agreements, federal funds sold, 
and commercial paper. 

The Board included in Regulation K. a state
ment of activities that Fdge corporations may 
conduct in the United States incidental to inter
national transactions. 

The revised regulation allows Fdge corpora
tions to finance the production of goods and 
services for export. This may be done when the 
customer has obtained export orders, or when 
the items lo be financed are identifiable as being 
directly for export. 

Foreign In vestments 
by Edge Corporations, 
Banks, and Bank Holding Companies 

The new regulation contains a list of activities 
that may generally be engaged in by foreign 
companies in which U.S. banking organizations 
hold a substantial ownership interest (section 
21 1.5(d)). The activities specified in the regula
tion are those the Board has generally allowed 
foreign subsidiaries o\' U.S. banks because they 
are of a financial character or are related to 
international banking and financial operations. 
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For example, U.S. banking organizations may 
engage in nonbanking activities abroad that the 
Board has authorized under section 4(c)(8) of 
the Bank Holding Company Act. 

Regulation K establishes uniform and simpli
fied procedures for foreign or international in
vestments by Hdge corporations and member 
banks and bank holding companies. The regu
lation establishes expedited procedures, under 
general consent provisions, for investments up 
to $2 million for subsidiaries or joint ventures 
engaged in activities permissible under the reg
ulation. Such investments in foreign companies 
may be made without specific consent by the 
Board. 

Other investments in subsidiaries and joint 
ventures that do not qualify under the general 
consent procedures but that do not exceed 10 
percent of capital and surplus of the investor 
may be made after 60 days' notification to the 
Board. 

All other investments must obtain the Board's 
prior approval. 

Foreign [tranches of Fdge Corporations 

An Hdge corporation may establish branches 
abroad, under revised Regulation K, according 
to the provisions of the regulation (section 
211.3) by which member banks may establish 
foreign branches. 

Foreign Investment in Fdge Corporations 

The International Banking Act (section 3(f)) 
specifies that certain foreign or domestic finan
cial institutions may apply to the Board for prior-
approval to acquire 50 percent or more of the 
capital stock of an Hdge corporation. In acting 
upon applications to acquire stock of Hdge cor
porations made by institutions that are not sub
ject to the IB A or the Bank Holding Company 
Act, the Board will impose conditions regarded 
as necessary to prevent undue concentration of 
resources, decreased or unfair competition, 
conflicts of interest, or unsound banking prac
tices in the United States. A foreign financial 
institution may not invest more than 10 percent 
of the institution's capital and surplus in an Hdge 
corporation. 

Lending Limits and Capital 

Requirements for Fdge Corporations 

The Board established prudential rules for Hdge 
corporations that accept deposits in the United 
States, including the following: • 

1. R4sk assets of an Hdge corporation en
gaged in banking liiay-not—exceed 7 percent of 
capital" and surplus. In general, an Ixlge cor
poration's capital should be adequate in relation 
to the scope and character of its activities. 

2. Hxtensions of credit to one person by Fxlgc 
corporations engaged in banking may not ex
ceed 10 percent of the corporation's capital and 
surplus. 

3. Hxtensions of credit to one person by a 
member bank and by its Hdge corporation and 
foreign direct and indirect subsidiaries may not 
exceed the member bank's lending limit. 

4. Undei writing commitments shall be 
deemed extensions of credit for purposes of 
applying the lending limits. Underwritings of 
equities by subsidiaries may not represent more 
than 20 percent of an issuer's equity or amount 
to more than $2 million. 

Deposits in Fdge Corporations 

The deposits of an Hdge corporation in the 
United States and abroad are subject to reserve 
requirements and interest rate ceilings as though 
they were member banks. 

Fxlge corporations may receive in the United 
States demand, time, and savings deposits from 
foreign governments and their agents or instru
mentalities, from persons conducting business 
principally at their oflices abroad, and from 
individuals residing abroad. 

Deposits of the same types may be received 
in the United States from other sources if the 
deposits are to he used for purposes specified 
in the regulation (section 21 1.4(3)(2)). 

Supervision of Fdge Corporations 

Hdge corporations will be examined once a year 
by Federal Reserve examiners. Organizations 
subject to the regulation are required to super
vise and administer their foreign branches and 
subsidiaries so as to ensure that their activities 
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conform to high standards of hanking and fi
nancial prudence. When investing in joint ven
tures. investors must keep themselves informed 
of the activities and condition of the joint ven
ture and must maintain files of complete infor
mation on all transactions available to exam
iners. An Fdge corporation must make at least 
(wo reports of its financial condition to the 
Board yearly, at the times and in the form 
prescribed by the Board. The Board may require 
that reports of condition or other reports be 
published or made available for public inspec
tion. 

Foreign Brunches of Member Banks 

The new Regulation K simplifies the regulator} 
approval process for the establishment of 
foreign branches by member banks. A member 
bank that has established branches in two or 
more foreign countries may establish branches 
in additional countries after 60 days' notice to 
the Board. Additional branches in (lie same 
country may be established without prior notifi
cation to the Board. The Board transferred to 
Regulation K provisions of Regulation M con
cerning the activities of foreign branches of 
member banks, with minor changes. 

Transition Rules 

Transactions that have been consummated or 
activities engaged in pursuant to the Board's 
general or specific consent prior to June 8, 1979, 
may be retained or continued. I-xtensions of 
credit that exceed limitations set forth in the 
regulation may remain outstanding until they 
mature. Investors that do not meet the require
ments of the regulation on June 14. 1979 (sec
tions 211.6(c) and 2 1 1.5(b)(iii) respectively). 
must conform their accounts and investments by 
June 14, 19X1. 

The Board has considered the question of 
Federal Reserve membership for Fdge corpora
tions and is sending to the Congress its views 
on this matter. The Board deferred action on 
the question of the appropriateness of foreign 
subsidiaries of U.S. banking organizations 
lending to U.S. residents for domestic purposes 
and will consider this matter separately. 

COUNTRY EXPOSURE 

LENDING SURVEY 

The results o\' a survey of foreign lending by 
large U.S. banks as of December 3 1 , 1978, 
were made public on June 21 , 1979, by the 
Office of the Comptroller of the Currency, the 
Federal Deposit Insurance Corporation, and the 
Federal Reserve Board. The data cover claims 
on foreign residents held by all domestic and 
foreign offices of 129 U.S. banking organi
zations with significant foreign banking opera
tions. 

The results indicate that cross-border and 
nonlocal currency claims increased moderately 
in 1978, rising 12 percent from $194 billion to 
S217 billion. Most of the growth represented 
increased claims on banks, which are largely 
related to money market activities. Cross-border 
and cross-currency lending to public and private 
nonbank borrowers increased only $2 billion 
during the year. In addition, the survey indicates 
that local currency lending to local borrowers 
by foreign ollices of U.S. banks increased $9 
billion in 1978 to a total of $58 billion. Most 
of the increase in both types of lending occurred 
in the second half. 

Types of Loans 

The survey concentrated on data involving 
lending from a bank's offices in one country to 
residents of another country or lending in a 
currency other than that of the borrower. These 
loans are known as cross-border and cross-cur
rency loans. 

Cross-border and cross-currency loans are 
those most closely associated with country risk. 
Such claims totaled $217 billion at year-end 
1978. Claims on residents of Switzerland and 
the Croup of Ten (G-10) developed countries 
represent 42 percent of this total. Another 21 
percent represents claims on residents of "other 
developed countries" and "oll'shore banking 
centers ." ' Claims on residents of developing 
countries that are not oil exporters amount to 
24 percent. 

1. Countries where multinational banks conduct a 
large international money market business'. 
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In addition, the banks reported $58 billion 
in local currency claims thai were held by their 
foreign offices on residents of the country in 
which the office was located. An example would 
be Deutsche mark claims on German residents 
held by the German branch of the reporting U.S. 
bank. To a large extent, these local currency 
claims were matched by $48 billion in local 
currency liabilities due local residents. 

Maturities 

More than two-thirds of the reported cross-
border and cross-country claims had a maturity 
of one year or less. Only $16 billion in claims 
had a maturity in excess of live years. Short-
term claims are especially prominent in the G-10 
countries and in the offshore banking centers 
where a large volume of interbank lending takes 
place. Such placements of deposits are usually 
for very short periods. 

For most other groups of countries, short-
term claims accounted for slightly less than half 
of the total claims, although the proportion 
varied among countries. 

Type of Borrower 

Business with other banks accounted for the 
largest amount, equaling $1 16 billion. Most of 
the claims were on banks located in the G-10 
countries and on the offshore banking centers. 
Private nonbank sector lending totaled $62 bil
lion, and loans to the public sector amounted 
to $39 billion. This last category includes 
foreign central governments, their political sub
divisions and agencies, foreign central banks. 
and commercial nonbank enterprises owned by 
government. The distribution by type of bor
rower varied significantly from country to 
country. 

Guarantees 

Cross-border and cross-currency claims that are 
guaranteed by residents of another country are 
reallocated from the country of residence of the 
borrower to another country in two major ways. 
First, claims on a bank branch located in one 
country when the head office is located in anoth

er country are allocated to the country of the 
head office. Since a branch is legally a part of 
the parent, claims on a branch are treated as 
being guaranteed by the head office. Second, 
claims on a borrower in one country that are 
formally guaranteed by a resident of another 
country are allocated to the latter country. These 
reallocations are thought to provide a better 
approximation of country exposure in the banks' 
portfolios than the unadjusted figures. 

Most of the reallocations are accounted for 
by the transfer of claims on branches (and, when 
guaranteed, subsidiaries) of banks to their head 
offices ($41 billion out of $53 billion). In gen
eral, the reallocations primarily affected the 
offshore banking centers and some of the devel
oped countries. For example, claims on the 
offshore banking centers decreased from $26 
billion to $7 billion and claims on the United 
KingdomNdecreased from $35 billion to $16 
billion. For most less developed countries, a 
relatively small portion of claims is externally 
guaranteed. The total of claims on foreigners 
by country of guarantor is about $196 billion, 
or $21 billion less than the total for claims by 
country of borrower. This difference results 
from U.S. residents guaranteeing about $26 
billion in claims on foreign residents and for
eigners guaranteeing about $5 billion in claims 
on U.S. residents. 

Commitments to Provide Funds 

for Foreigners 

The survey also provided information on con
tingent claims on foreigners. The banks were 
asked to report only those contingent claims for 
which the bank had a legal obligation to provide 
funds. The amounts reported total $60 billion, 
73 percent of which constituted claims on the 
private sector, including banks. 

NEW DOLLAR COIN 

The Federal Reserve Board and the Department 
of the Treasury have announced that the new 
Susan B. Anthony dollar coin went into circu
lation on July 2. 

The joint Federal Reserve-Treasury statement 
is as follows: 
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The new Susan B. Anthony dollar coin, 
introduced on July 2. 1979. will result in 
a more economical monetary system both to 
the federal government and to private in 
dustry. Commercial users will find that the 
faster, easier handling o( the new small 
dollar coin, as well as its anticipated wide
spread acceptance by vending and change-
making machines, will lead to more efficient 
operations when compared with the dollar 
bill. In addition, the federal government will 
experience substantial savings in production 
costs because the dollar coin can be expected 
to remain in circulation in good condition 
for 15 years or more compared with a useful 
life of approximately IS months for the 
dollar bill. According to Federal Reserve 
Board estimates, total savings that could be 
achieved through reductions in printing, 
processing, and destruction costs for dollar 
bills can reach as high as $50 million a year 
if the coin is substituted for the dollar bill. 
These savings would accrue directly to the 
American taxpayer. 

Because oi these significant potential sav 
ings resulting from the increased use t.^ the 
dollar coin, the Treasury Department and the 
Federal Reserve have initiated a study to 
determine the currency and coin needs of 
the American public in the future. The study 
will consider the various implications of 
substituting the dollar coin for the dollar bill 
and the possible development ot specilic 
plans for achieving that objective. Present 
plans call for (he production oi both. After 
ampw supplies of the new dollar coin are 
available, public acceptance measured, and 
the above-mentioned study completed, con 
tinned production of both will be reappraised 
with an eye toward the feasibility of eventual 
replacement i'tl the dollar bill with the dollar 
coin. 

Some 500 million new dollar coins have 
already been minted, and supplies should be 
available in 94 percent of the country by the 
end of the week of July 1. 

The new coin, which bears (he likeness o\ 
Susan B. Anthony, costs somewhat more than 
the dollar bill to produce but lasts for 15 years. 
A paper bill lasts only IS months. 

The coin is slightly larger than a quarter and 
slightly smaller than a half dollar. 

Total savings for the American taxpayer 
could reach as high as $50 million a year, if 
the coin is substituted lor the bill. 

CHANCI-S IN BOARD SIAII 

The federal Reserve Board has announced the 
following official appointment, effective July 9. 

Robert A. Jacobsen, Chief Lxaniiner in 
charge of the Bank Fxaminations and Bank 
Analysis Departments at the Federal Reserve 
Bank of New York, as Assistant Director for 
Financial Institutions Supervision, Division of 
Banking Supervision and Regulation. Prior to 
joining the Bank's stall in 1966, Mr. Jacobsen 
served with the Peoples National Bank, Belle
ville, New Jersey, and with the Comptroller of 
the Currency. 

The Board has also announced the resignation 
of Allen F. Raiken, Associate General Counsel 
in the Legal Division. 

iNTl-RNA TIONM. Si A I IS IK \S: 
Ri:\ istn TAIHI-S 

Several tables in the International Statistics sec
tion of the B i t I.I-TIN have been changed to 
conform to major revisions in the Treasury's 
international capital forms tiled by nonbanking 
business enterprises in the United States. Two 
new tables, 3.24, ' 'Liabilities to Unaffiliated 
Foreigners," and 3.25, "Claims on Unaffiliated 
Foreigners." appear on pages A66 and A67. 
They replace table 3.24. "Short-Term Liabili
ties to and Claims on Foreigners," table 3.25, 
"Short-Term Claims on Foreigners." and table 
3.26. "Long-Term Liabilities to and Claims on 
Foreigners." One item has been added to table 
3.18, page A62, "Banks ' Own and Domestic 
Customers' Claims on Foreigners," to incorpo
rate a newly reported monthly figure for U.S. 
dollar deposits of nonbanking business enter
prises in banks abroad. 

The changes in general coverage and format 
of the tables include (I) the elimination of the 
distinction between long- and short-term liabili
ties and claims, and (2) the separation of finan
cial liabilities and claims from commercial lia
bilities and claims. 

Table 3.24 shows total liabilities reported by 
nonbanking business enterprises in the United 
States. Liabilities are still broken down into 
amounts payable in dollars and amounts payable 
in foreimi currencies. A further distinction is 
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made, however, between financial and com
mercial liabilities, and a geographic distribution 
tor each of the two types of liabilities is given. 

Table 3.25 shows total claims reported by 
nonbanking business enterprises in the United 
States. In a format similar to new table 3.24, 
table 3.25 separates foreign currency claims 
from U.S. dollar claims and financial claims 
from commercial claims, and a geographic dis
tribution is given for each of the two types of 
claims. 

Data series begin December 1978. 

SYSTEM MEMBERSHIP: 

ADMISSION OE STATE BANKS 

The following banks were admitted to member
ship in the Federal Reserve System during the 
period June 11 through July 10, 1979: 

Alabama 

Scottsboro Jackson County Bank 
New Hampshire 

Belmont Belknap Bank and Trust 
'Texas 

Kerrville Bank of Kerrville 
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Law Department 
Statutes, regulations, interpretations, and decisions 

AMENDMENT TO REGULATION E 

The Board of Governors has adopted an 
amendment to Regulation E. The amendment im
plements section 909 of the Electronic Fund 
Transfer Act, which relates to consumers1 liability 
for unauthorized transfers. 

Effective August 1, 1979, section 205.5(a) is 
amended to read as follows: 

Section 205.5—Liability of Consumer 
for Unauthorized Transfers 

(a) General rule. A consumer is liable, within 
the limitations described in paragraph (b) of this 
section, for unauthorized electronic fund transfers 
involving the consumer's account only if: 

(1) the access device used for the unauthorized 
transfers is an accepted access device; 

(2) the financial institution has provided a 
means (such as by signature, photograph, finger
print, or electronic or mechanical confirmation) to 
identify the consumer to whom the access device 
was issued; and 

(3) the financial institution has provided the 
following information, in writing, to the con
sumer: 

(i) The consumer's liability under § 205.5, or 
under other applicable law or agreement, for un
authorized electronic fund transfers and, at the 
financial institution's option, notice of the advis
ability of prompt reporting of any loss, theft, or 
unauthorized transfers. 

(ii) The telephone number and address of the 
person or office to be notified in the event the 
consumer believes that an unauthorized electronic 
fund transfer has been or may be made. 

(iii) The financial institution's business days, as 
determined under § 205.2(d), unless applicable 
State law or an agreement between the consumer 
and the financial institution sets a liability limit 
not greater than $50. 

RESCISSION OF REGULATIONS K, M, AND PART 

OF REGULATION Y 

The Board of Governors has revised its regula
tions governing international banking operations. 
Current Regulations K (12 C.F.R. Part 211), M 
(12 C.F.R. Part 213), and section 225.4(f) of 
Regulation Y (12 C.F.R. 225.4(f)) have been 
revised and combined in new Regulation K (12 
C.F.R. Part 211). 

Effective June 14, 1979, Title 12 C.F.R. is 
amended as follows: 

1. 12 C.F.R. Part 21 1 is deleted in its entirety. 
2. 12 C.F.R. Part 213 is deleted in its entirety. 
3. Section 225.4(f) of 12 C.F.R. Part 225 is 

deleted in its entirety. 

REVISION OF REGULATION K 

The Board of Governors of the Federal Reserve 
System has revised its regulations governing the 
international operations of member banks, Edge 
and Agreement Corporations, and bank holding 
companies. The regulation updates existing regu
lations and combines them in one comprehensive 
regulation. 

Effective June 14, 1979, part 211 of 12 C.F.R. 
is added to read as set forth below: 

Contents 

Section 
211.1 Authority, Purpose, and Scope 
211.2 Definitions 
21 1.3 Foreign Branches of Member Banks 
211.4 Edge and Agreement Corporations 
21 1.5 Investments in Other Organizations 
211.6 Lending Limits and Capital Requirements 
211.7 Supervision and Reporting 

Section 211.1— 
Authority, Purpose, and Scope 

(a) Authority. This Part is issued by the Board 
of Governors of the Federal Reserve System 
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("Board") under the authority of the Federal Re
serve Act (12 U.S.C. 221 et seq.) ( "FRA") ; the 
Bank Holding Company Act of 1956 (12 U.S.C. 
1841 et seq.) ( "BHCA") ; and the International 
Banking Act of 1978 (92 Stat. 607) ('MBA"). 

(b) Purpose and Scope. This Part is in further
ance of the purposes of the FRA, the BHCA, and 
the IBA. It applies to corporations organized under 
section 25(a) of the FRA (12 U.S.C. 611-631), 
"Fdge Corporations"; to corporations having an 
agreement or undertaking with the Board under 
section 25 of (he FRA (12 U.S.C. 601-604(a)), 
"Agreement Corporations"; to member banks 
with respect to their foreign branches and invest
ments in foreign banks under section 25 of the 
FRA (12 U.S.C. 601604(a)); ' and to bank hold
ing companies with respect to the exemption from 
the nonbanking prohibitions of the BHCA afforded 
by section 4(c)(l3) of the BHCA (12 U.S.C. 
1843(c)(13)). 

Section 211.2-—Definitions 

For the purposes of this Part: 
(a) An "affiliate" of an organization means any 

company of which the organization is a direct or 
indirect subsidiary, any other direct or indirect 
subsidiary of that company, and any direct or 
indirect subsidiary of the organization. 

(b) "Capital and surplus" means paid-in and 
unimpaired capital and surplus, and includes un
divided profits but does not include the proceeds 
of capital notes or debentures. 

(c) "Directly or indirectly" when used in ref
erence to activities or investments of an organi
zation means activities or investments of the orga
nization or of any subsidiary of the organization. 

(d) An Hdge Corporation is "engaged in bank
ing" if it is ordinarily engaged in the business 
of accepting deposits in the United States from 
nonaffiliated persons. 

(e) "Hngaged in business in the United States" 
means maintaining and operating an office (other 
than a representative office) or subsidiary in the 
United States. 

(f) "Foreign" or "foreign country" refers to 
one or more foreign nations, and includes the 
overseas territories, dependencies, and insular 
possessions of those nations and of the United 
States, and the Commonwealth of Puerto Rico. 

I. Section 25 of the FRA, which refers to national hanking 
associations, also applies lo Stale member hanks ol the federal 
Reserve System by virtue of section ° of the 1'RA (12 l i .S .C. 
321). 

(g) "Foreign bank" means an organization 
that: is organized under the laws of a foreign 
country; engages in the business of banking; is 
recognized as a bank by the bank supervisory or 
monetary authority of the country of its organi
zation or principal banking operations; receives 
deposits to a substantial extent in the regular 
course of its business; and has the power to accept 
demand deposits. 

(h) "Foreign branch" means an office of an 
institution which is located outside the country 
under the laws of which the institution is organ
ized, at which a banking or financing business is 
conducted. 

(i) "Investment" means the ownership or con
trol of shares, including binding commitments to 
acquire shares, and other contributions to the cap
ital accounts of an organization, including the 
holding of an organization's subordinated debt 
when shares of stock of the organization are also 
held directly or indirectly by an investor. 

(j) "Investor" means an Fdge Corporation, 
Agreement Corporation, bank holding company, 
or member bank. 

(k) "Joint venture" is an organization 20 per 
cent or more of the voting stock of which is held 
directly or indirectly by an investor or by an 
affiliate of the investor, but which is not a subsidi
ary of the investor. 

(1) "Listed activities" means the activities 
specified in section 211.5(d). 

(m) "Organization" means a corporation, gov
ernment, partnership, association, or any other 
legal or commercial entity. 

(n) "Person" means an individual or an orga
nization. 

(o) "Portfolio investment" means an invest
ment in an organization other than a subsidiary 
or joint venture. 

(p) "Subsidiary" means an organization more 
than 50 per cent of the voting stock of which is 
held directly or indirectly by the investor, or which 
is otherwise controlled or capable of being con
trolled by the investor or an affiliate of the investor. 

Section 211.3— 
Foreign Branches of Member Banks 

(a) Establishment of foreign branches. A mem
ber bank may establish a foreign branch with prior 
approval of the Board. Unless otherwise advised 
by the Board: (1) a member bank that has branches 
in two or more foreign countries may establish 
initial branches in additional foreign countries after 
60 days' notice to the Board; and (2) without prior 
approval or prior notice, a member bank may 
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establish additional branches in any foreign 
country in which it operates one or more branches. 
Authority to establish branches through prior ap
proval or prior notice shall expire one year from 
the earliest date on which it could have been 
exercised, unless extended by the Board. A mem
ber bank shall inform the Board within 30 days 
of the opening, closing or relocation of a branch 
and the address of a new or relocated foreign 
branch. 

(b) Further Powers of Foreign Branches. In 
addition to its general banking powers, and to the 
extent consistent with its charter, a foreign branch 
of a member bank may engage in the following 
activities so far as usual in connection with the 
business of banking in the country where it trans
acts business: 

(1) guarantee customers' debts or otherwise 
agree for their benefit to make payments on the 
occurrence of readily ascertainable events,- if the 
guarantee or agreement specifies a maximum 
monetary liability; but, except to the extent that 
the member bank is fully secured, it may not have 
liabilities outstanding for any person on account 
of such guarantees or agreements which when 
aggregated with other obligations of the same 
person exceed the limit contained in section 5200 
of the Revised Statutes (12 U.S.C. 84); 

(2) accept drafts or bills of exchange drawn 
upon it subject to the amount limitations of section 
13 of the FRA (12 U.S.C. 372); 

(3) invest in (i) the securities of the central 
bank, clearing houses, governmental entities, and 
government-sponsored development banks of the 
country in which the foreign branch is located, 
(ii) other debt securities eligible to meet local 
reserve or similar requirements, and (iii) shares 
of professional societies, schools, and the like 
necessary to the business of the branch; however, 
the branch's total investments under this provision 
(exclusive of securities held as required by the law 
of that country or as authorized under section 5 136 
of the Revised Statutes (12 U .S .C 24)) shall not 
exceed one per cent of its total deposits on the 
preceding year-end call report date (or on the date 
of acquisition in the case of a newly established 
branch that has not so reported); 

(4) underwrite, distribute, buy, and sell obliga
tions of the national government of the country 
in which the branch is located, obligations of an 
agency or instrumentality of the national govern-

2. "Readily ascertainable events" include, but are not lim
ited to. events such as nonpayment of taxes, rentals, customs 
duties, or costs of transport and loss or nonconformance of 
shipping documents. 

ment, and obligations of a municipality or other 
local or regional governmental entity of the 
country; however, no member bank may hold, or 
be under commitment with respect to, obligations 
of the government or governmental entities of a 
country as a result of underwriting, dealing, or 
purchasing for the bank's own account an aggre
gate amount exceeding 10 per cent of the member 
hank's capital and surplus; 

(5) take liens or other encumbrances on foreign 
real estate in connection with its extensions of 
credit, whether or not of first priority and whether 
or not the real estate is improved or has been 
appraised, and without regard to maturity or 
amount limitations or amortization requirements of 
section 24 of the FRA (12 U.S.C. 371); 

(6) extend credit up to $100,000 or its equiva
lent to an officer of the bank residing in the country 
in which the foreign branch is located to finance 
the acquisition or construction of living quarters 
to be used as the officer's residence abroad, pro
vided any such credit extension is reported 
promptly to the branch's home office; however, 
when necessary to meet local housing costs, such 
amount may be exceeded with the specific prior 
approval of the member bank's board of directors; 

(7) act as insurance agent or broker; 
(8) pay to an employee of the branch, as part 

of an employee benefit program, a greater rate of 
interest than that paid to other depositors of the 
branch; and 

(9) engage in repurchase arrangements involv
ing commodities and securities that are the func
tional equivalent of extensions of credit. 

(c) Other Permissible Activities. A member 
bank that is of the opinion that activities other than 
those specified in this section are usual in connec
tion with the transaction of the business of banking 
in the places where its branches transact business 
may apply to the Board for permission to engage 
in such activities. 

(d) Reserves. Reserves shall be maintained 
against foreign branch deposits when required by 
Part 204 of this Chapter (Regulation D). 

Section 211.4 -• 
Edge and Agreement Corporations 

(a) Organization. (1) A proposed Fdge Cor
poration shall become a body corporate when the 
Board issues a preliminary permit approving its 
proposed name, articles of association, and orga
nization certificate. The name shall include "in
ternational," "foreign," "overseas," or some 
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similar word, but may not resemble the name of 
another organization to an extent that might mis
lead or deceive the public. The factors that will 
be considered by the Board in acting on a proposal 
to organize an Hdge Corporation include: 

(i) the financial condition and history of the 
applicant; 

(ii) the general character of its management; 
(iii) the convenience and needs of the commu

nity to be served with respect to international 
banking and financing services; and 

(iv) the effects of the proposal on competition. 
The Board will publish in the Federal Register 
notice of any such proposal and will give interested 
persons an opportunity to express their views on 
the proposal. 

(2) After the Board issues a preliminary permit, 
the Edge Corporation may elect officers and other
wise complete its organization, invest in obliga
tions of the United States Government, and main
tain deposit with banks, but it may not exercise 
any other powers until the Board has issued a final 
permit to commence business. No amendment to 
the articles of association shall become effective 
until approved by the Board. 

(b) Nature and Ownership of Shares. (I) 
Shares of stock in an Hdge Corporation may not 
include no-par value shares and shall be issued 
and transferred only on its books and in compli
ance with section 25(a) of the FRA. The share 
certificates of an Edge Corporation shall (i) name 
and describe each class of shares indicating their 
character and any unusual attributes such as pre
ferred status or lack of voting rights; and (ii) 
conspicuously set forth the substance of (A) limi
tations upon the rights of ownership and iransfer 
of shares imposed by section 25(a) of the FRA, 
and (B) rules that the Hdge Corporation shall 
prescribe in its by-laws to ensure compliance with 
this paragraph. Any change in status of a share
holder that causes a violation of section 25(a) of 
the FRA shall be reported to the Board as soon 
as possible, and the Edge Corporation shall take 
such action as the Board may direct. 

(2) One of more foreign or domestic institutions 
referred to in section 3(f) of the IBA may apply 
for the Board's prior approval to acquire a majority 
of the shares of the capital stock of an Edge 
Corporation. In acting on an application by a 
foreign institution that is not subject to the IBA 
or the BHCA, the Board will impose any condi
tions that are necessary to prevent undue concen
tration of resources, decreased or unfair competi
tion, conflicts of interest, or unsound banking 
practices in the United States. The aggregate 

amount invested in Edge Corporations by a foreign 
institution shall not exceed 10 per cent of the 
foreign institution's capital and surplus. 

(c) Branches. (1) With prior Board approval, 
an Edge Corporation may establish branches in the 
United States. In acting on a proposal to establish 
a branch in the United States, the Board will 
consider the same factors enumerated in section 
211.4(a)(1). The Board will publish in the Federal 
Register notice of any proposal to establish a 
branch in the United States and will give interested 
persons an opportunity to express their views on 
the proposal. 

(2) An Edge Corporation may establish branches 
abroad in accordance with the procedures in sec
tion 211.3(a). 

(d) Reserve Requirements and Interest Rate 
Limitations. The deposits of an Edge Corporation 
are subject to Parts 204 and 217 of this Chapter 
(Regulations D and Q) in the same manner and 
to the same extent as if the Edge Corporation were 
a member bank. 

(e) Permissible Activities in the United States. 
An Edge Corporation may engage in activities in 
the United States that are permitted by the sixth 
paragraph of section 25(a) of the FRA and in such 
other activities as the Board determines are inci
dental to international or foreign business. The 
following activities will ordinarily be considered 
incidental to an Edge Corporation's international 
or foreign business: 

(1) Deposits from foreign governments and 
persons. An Edge Corporation may receive in the 
United States demand, savings, and time deposits 
(including negotiable certificates of deposits) from 
foreign governments and their agencies and in
strumentalities, persons conducting business 
principally at their offices or establishments 
abroad, and individuals residing abroad. 

(2) Deposits from other persons. An Edge Cor
poration may receive in the United States demand, 
savings, and time deposits (including negotiable 
certificates of deposit) if such deposits: 

(i) are to be transmitted abroad; 
(ii) consist of collateral or funds to be used for 

payment of obligations to the Edge Corporation; 
(iii) consist of the proceeds of collections 

abroad that are to be used to pay for exported or 
imported goods or for other costs of exporting or 
importing or that are to be periodically transferred 
to the depositor's account at another financial 
institution; 
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(iv) consist of the proceeds of extensions of 
credit by the Edge Corporation; or 

(v) represent compensation to the Edge Cor
poration for extensions of credit or services to the 
customer. 

(3) Use of funds in the United States. Funds 
of an Edge Corporation not currently employed 
in its international or foreign business, if held or 
invested in the United States, shall be in the form 
of cash, deposits with banks, and money market 
instruments such as bankers' acceptances, obliga
tions of or fully guaranteed by Federal, State, and 
local governments and their instrumentalities, 
repurchase agreements, Federal funds sold, and 
commercial paper. 

(4) General activities. Subject to the limitations 
of section 25(a) of the FRA and section 211.6 of 
this Part, an Edge Corporation may engage in the 
following activities to the extent consistent with 
sound banking practices: 

(i) issue obligations to domestic offices of other 
banks (including purchases of Federal funds) or 
to the United States or any of its agencies; 

(ii) incur indebtedness from a transfer of direct 
obligations of, or obligations that are fully 
guaranteed as to principal and interest by, the 
United States or any agency thereof that the Edge 
Corporation is obligated to repurchase; 

(iii) issue long-term subordinated debt that does 
not qualify as a "deposit" under Part 204 of this 
Chapter (Regulation D); 

(iv) finance the following: (A) contracts, proj
ects, or activities performed substantially abroad; 
(B) the importation into or exportation from the 
United States of goods, whether direct or through 
brokers or other intermediaries; (C) the domestic 
shipment or temporary storage of goods being 
imported or exported (or accumulated for export); 
and (D) the assembly or repackaging of goods 
imported or to be exported; 

(v) finance the costs of production of goods and 
services for which export orders have been re
ceived or which are identifiable as being directly 
for export; 

(vi) assume or acquire participations in exten
sions of credit, or acquire obligations arising from 
transactions the Edge Corporation could have fi
nanced; 

(vii) guarantee a customer's debts or otherwise 
agree for the customer's benefit to make payments 
on the occurrence of readily ascertainable events,'' 

3. "Readily ascertainable events" include, but are not lim
ited to, events such as nonpayment of taxes, rentals, customs 
duties, or costs of transport and loss or nonconformance of 
shipping documents. 

if the guarantee or agreement specifies the maxi
mum monetary liability thereunder and is related 
to a type of transaction described in paragraphs 
(4)(iv) and (4)(v) of this section; 

(viii) receive checks, bills, drafts, acceptances, 
notes, bonds, coupons, and other securities for 
collection abroad, and collect such instruments in 
the United States for a customer abroad; 

(ix) hold securities in safekeeping for, or buy 
and sell securities upon the order and for the 
account and risk of a person; 

(x) act as paying agent for securities issued by 
foreign governments or other entities organized 
under foreign law; 

(xi) act as trustee, registrar, conversion agent, 
or paying agent with respect to any class of se
curities issued to finance foreign activities and 
distributed solely outside the United States; 

(xii) make private placements of participations 
in its investments and extensions of credit; how
ever, except to the extent permissible for member 
banks under section 5136 of the Revised Statutes 
(12 U.S.C. 24), no Edge Corporation may other
wise engage in the business of selling or distrib
uting securities in the United States; and 

(xiii) buy and sell spot and forward foreign 
exchange. 

(5) Other permissible activities. An Edge Cor
poration that is of the opinion that other activities 
in the United States would be incidental to its 
international or foreign business may apply to the 
Board for such a determination. 

(f) Agreement Corporations. With the prior 
approval of the Board, a member bank or bank 
holding company may invest in a federally or State 
chartered corporation that has entered into an 
agreement or undertaking with the Board that it 
will not exercise any power that is impermissible 
for an Edge Corporation under this Part. 

Section 211.5— 
Investments in Other Organizations 

(a) General Policy. Activities of investors 
abroad, whether conducted directly or indirectly, 
shall be confined to those of a banking or financial 
nature and those that are necessary to carry on 
such activities. In doing so, investors shall at all 
times act in accordance with high standards of 
banking or financial prudence, having due regard 
for diversification of risks, suitable liquidity, and 
adequacy of capital. Subject to these consid
erations and the other provisions of this section, 
it is the Board's policy to allow activities abroad 
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to be organized and operated as best meets cor
porate policies. 

(b) Investment Limitations. (I) An investor, in 
accordance with the investment procedures de
scribed in paragraph (c) of this section, may di
rectly or indirectly: 

(i) invest in a subsidiary thai engages solely in 
listed activities or in such other activities as the 
Board has determined in the circumstances of a 
particular case are permissible; 

(ii) invest in a joint venture provided that, 
unless otherwise permitted by the Board, not more 
than 10 per cent of the joint venture's consolidated 
assets or revenues shall be attributable to activities 
that would not be permissible for a subsidiary; 

(iii) make portfolio investments (including se
curities held in trading or dealing accounts) in an 
organization if the total direct and indirect portfo
lio investments in organizations engaged in activi
ties that are not permissible for joint ventures does 
not at any time exceed 100 per cent of the inves
tor's capital and surplus.1 

(2) A member bank's direct investments under 
section 25 of the FRA shall be limited to foreign 
banks and to foreign organizations formed for the 
stile purpose of either holding shares of a foreign 
bank or performing nominee, fiduciary, or other 
banking services incidental to the activities of a 
foreign branch or foreign bank affiliate of the 
member bank. 

(3) Subsidiaries may establish branches in ac
cordance with the procedures set forth in section 
211.3(a). 

(4) In computing the amount that may be in
vested in any organization under this section there 
shall be included any unpaid amount for which 
the investor is liable and any investments by affil
iates. 

(5) An investor shall dispose of an investment 
promptly (unless the Board authorizes retention) 
if: 

(i) the organization invested in (A) engages in 
the business of underwriting, selling or distributing 
securities in the United States; (B) engages in the 
general business of buying or selling goods, wares, 
merchandise, or commodities in the United States; 
or (C) transacts business in the United States that 
is not incidental to its international or foreign 
business; 

(ii) in the case of a subsidiary, it engages in 
an activity other than that which the Board has 

4. tor this purpose, a direct subsidiary of a member bank 
is deemed to be an investor. 

determined to be permissible; or in the case of 
joint venture, it engages in an impermissible ac
tivity beyond that described in paragraph (b)(l)(ii) 
of this section; or 

(iii) after notice and opportunity for hearing, 
the investor is advised by the Board that its in
vestment is inappropriate under the FRA, the 
BHCA, or this Part. 

(c) Investment Procedures.7' Direct and indirect 
investments shall be made in accordance with the 
general consent, notice, or specific consent proce
dures contained in this section. The Board may 
at any time, upon notice, suspend the general 
consent and notification procedures with respect 
to any investor or with respect to the acquisition 
of shares of companies engaged in particular kinds 
of activities. An investor must receive prior spe
cific consent of the Board for investment in its 
first subsidiary, its first joint venture, and its first 
portfolio investment unless an affiliate has made 
such investments. Authority to make investments 
under prior notice or prior consent shall expire one 
year from the earliest date on which it could have 
been exercised, unless extended by the Board. 

(1) General consent. The Board grants its gen
eral consent for the following: 

(i) any investment in a joint venture or subsidi
ary, and any portfolio investment, if: 

(A) the organization is not engaged in business 
in the United States; and 

(B) the total amount invested does not exceed 
the lesser of (I) $2 million or (2) five per cent 
of the investor's capital and surplus in the case 
of a member bank, bank holding company, or 
Fdgc Corporation engaged in banking, or 25 per 
cent of the investor's capital and surplus in the 
case of an Fxige Corporation not engaged in bank
ing; 

(ii) any additional investment in an organization 
if: 

(A) the additional investment does not cause the 
organization to be a direct or indirect subsidiary 
or joint venture of the investor; and 

(B) the additional amount invested does not in 
any calendar year exceed 10 per cent of the inves
tor's historical cost plus dividends for that year. 
The amount that may be invested under this pro
vision of the general consent may, if not exercised, 

5. When necessary, the general consent and pirior notifica
tion provisions of this section constitute the Board's approval 
under the eiglith paragraph of section 25(a) of the FRA for 
investments in excess of the limitations therein based tin capital 
and surplus. 
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be carried forward and accumulated for up to five 
consecut ive years ; or 

(iii) any investment that is acquired from an 
affiliate at net asset value. 

(2) Prior notification. An investment in a sub
sidiary or joint venture that does not qualify under 
the general consent procedure , may be made after 
the investor has given 60 days ' prior written notice 
to the Board if the total amount to be invested 
does not exceed 10 per cent of the investor 's 
capital and surplus. The notification period shall 
commence at the time the notice is accepted. The 
Board may , during the notification period, disap
prove the investment , suspend the period, or re
quire that an application be filed by the investor 
for the Board ' s specific consent . 

(3) Specific consent. Any investment that does 
not qualify for either the general consent or the 
prior notification procedure shall not be consum
mated without the specific consent of the Board. 

(d) Listed Activities. The Board has determined 
that the following activities are usual in connect ion 
with the transaction of banking or other financial 
operat ions abroad: 

(1) commercia l banking; 
(2) financing, including commercia l financing, 

consumer financing, mortgage banking, and fac
toring; 

(3) leasing real or personal property if the lease 
serves as the functional equivalent of an extension 
of credit to the lessee of the property; 

(4) acting as fiduciary; 
(5) underwri t ing credit life insurance and credit 

accident and health insurance related to extensions 
of credit by the investor or its affiliates; 

(6) performing services for other direct or indi
rect operat ions of a United States banking organi
zation, including representative functions, sale of 
long term debt , name saving, and holding assets 
acquired to prevent loss on a debt previously 
contracted in good faith; 

(7) holding the premises of a branch of an Edge 
Corporat ion or member bank or the premises of 
a direct or indirect subsidiary; 

(S) providing investment , financial or economic-
advisory services; 

(9) general insurance brokerage; 
(10) data process ing; 
(11) managing a mutual fund if the fund's 

shares are not sold or distributed in the United 
States or to United States residents and the fund 
docs not exercise managerial control over the firms 
in which it invests; 

(12) performing management consult ing serv
ices provided that such services when rendered 
with respect to the United States market shall be 
restricted to the initial entry; 

(13) underwri t ing, distr ibuting, and deal ing in 
debt and equity securities outside the United 
States , provided that no underwri t ing commitment 
by a subsidiary of an investor for shares of an 
issuer may exceed $2 million or represent 20 per 
cent of the capital and surplus or voting stock of 
an issuer unless the underwriter is covered by 
binding commitments from subunderwri ters or 
other purchasers ; 

(14) engaging in other activities that the Board 
has determined by regulation or order are closely 
related to banking under section 4(c)(8) of the 
B H C A . 
An investor that is of the opinion that other activi
ties are usual in connect ion with the transaction 
of the business of banking or other financial 
operat ions abroad and are consistent with the FRA 
or the B H C A may apply to the Board for such 
a determinat ion. 

(e) Debts Previously Contracted. Shares of 
stock or other evidences of ownership acquired to 
prevent a loss upon a debt previously contracted 
in good faith shall not be subject to the l imitations 
or procedures of this sect ion; however , the shares 
or evidences of ownersh ip shall be disposed of 
prompt ly , but in no event later than two years after 
their acquisit ion unless the Board authorizes re
tention for a longer period. 

Section 211.6 — 

Lending Limits and Capital Requirements 

(a) Acceptances of Edge Corporations. An 
Edge Corporat ion shall be and remain fully se
cured for (i) all acceptances outs tanding in excess 
of twice its capital and surplus; and (ii) all accept
ances outstanding for any one person in excess 
of 10 per cent of its capital and surplus. These 
limitations shall not apply (i) if the excess repre
sents the international shipment of goods and the 
Fdge Corporat ion is fully covered by primary 
obligations to reimburse it that are also guaranteed 
by banks or bankers , or (ii) if the Fdge Corporat ion 
is covered by participation agreements from other 
banks . 

(b) Liabilities of One Person. (1) Except as the 
Board may otherwise specify: 

(i) the liabilities of any person to an Edge 
Corporat ion engaged in banking and to its direct 
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or indirect subsidiaries shall not exceed 10 per cent 
of the F^dge Corpora t ion ' s capital and surplus; 

(ii) the total liabilities of any person to a ma
jority owned foreign bank or Hdge Corporat ion 
subsidiary of a member bank, and to majority 
owned subsidiaries of such foreign bank or Hdge 
Corporat ion when combined with liabilities of the 
same person to the member bank and its majority 
owned subsidiar ies , shall not exceed the member 
bank ' s limitation on loans to one person. 

(2) " L i a b i l i t i e s " includes: ineligible accept
ances outs tanding; obligations for money bor
rowed; investments in another organization (val
ued at original cost) except where that organization 
is a direct or indirect subsidiary; unsecured obli
gations resulting from the issuance of guarantees 
or similar agreements ; underwri t ing commi tments 
to an issuer of securit ies; in the case of a partner
ship or firm, obligations oi its member s , in the 
case of a corporat ion, obligations incurred for its 
benefit by other corporat ions that it controls ; and 
in the case of a foreign government , the liabilities 
of its depar tments or agencies deriving their cur
rent funds principally from general tax revenues . 

(3) The limitations of this paragraph do not 
apply to: 

(i) deposits of banks and federal funds pur 
chased; 

(ii) bills or drafts drawn in good faith against 
actual goods and on which two or more parties 
are liable; 

(iii) any acceptance that has not matured and 
is not held by the acceptor: 

(iv) obligations to the extent secured by cash 
collateral; or 

(v) obligations to the extent supported by the 
full faith and credit of the following: 

(A) the United Stales or any of its depar tments , 
agencies , es tabl ishments , or whol ly-owned cor
porations (including obligations to the extent in
sured against foreign political and credit risks by 
the Hxport-Import Hank oi the United States or 
the Foreign Credit Insurance Associat ion) , the 
International Hank lor Reconstruction and Devel
opment , the International Finance Corporat ion, the 
International Development Associat ion, the Inter-
American Development Hank, or the Asian De
velopment Hank; 

(H) any organizat ion if at least 25 per cent of 
such an obligation or of the total credit is also 
supported by the full faith and credit of, or partic
ipated in by any institution designated in paragraph 
(b)(3)(v)(A) of this section in such manner that 
default to the lender will necessarily include de
fault to that enti ty. The total liabilities of such 

person shall at no time exceed 100 per cent of 
the capital and surplus of the lender or the parent 
Fklge Corporat ion. 

(e) Loans to L'orei^n Banks. A member hank 
that holds directly or indirectly shares in a foreign 
bank may make loans to that foreign bank without 
regard to section 23A oi the F'RA. 

(d) Capitalization. An Fdge Corporat ion shall 
at all times be capitalized in an amount .that is 
adequate in relation to the scope and character of 
its activities. In the case oi an hdge Corporat ion 
engaged in banking, its capital and surplus shall 
be not less than seven per cent of risk assets. For 
this purpose , risk assets shall be deemed to be 
all assets on a consolidated basis other than cash, 
amounts due from banking institutions in the 
United States , United States ( iovernment securi
ties, and Federal funds sold. 

Section 211.7—Supervision and Reporting 

(a) Supervision. (1) Investors shall supervise 
and administer their foreign branches and subsidi
aries in such a manner as to ensure that their 
operat ions conform to high standards of banking 
and financial prudence . Rlfective systems of rec
ords . controls , and reports shall be maintained to 
keep management informed oi their activities and 
condit ion. Such systems should provide , in partic
ular, information on risk assets, liquidity manage
ment , and operat ions oi controls and conformance 
to management policies. Reports on risk assets 
should be sufficient to permit an appraisal oi credit 
quality and assessment oi exposure to loss, and 
for this purpose provide full information on the 
condition of material borrowers . Reports on the 
operat ions of controls should include the internal 
and external audits of the branch or subsidiary. 

(2) Investors shall maintain sufficient informa
tion with respect to joint ventures to keep informed 
of their activities and condit ion. Such information 
shall include audits and other reports on financial 
performance, risk exposure , management policies, 
and operat ions of controls . Complete information 
shall be maintained on all transactions with the 
joint venture by the investor and its affiliates. 

(3) The reports and information specified in 
paragraphs (1) and (2) sliall be made available to 
examiners of the appropriate bank supervisory 
agencies . 

(b) ti.uuninations. Fxaminers appointed by the 
Hoard shall examine each Hdge Corporat ion once 
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a year. An Edge Corporation shall make available 
to examiners sufficient information to assess its 
condition and operations and the condition and 
activities of any organization whose shares it 
holds. 

(c) Reports. (1) Each Edge Corporation shall 
make at least two reports of condition annually 
to the Board at such times and in such form as 
the Board may prescribe. The Board may require 
that statements of condition or other reports be 
published or made available for public inspection. 

(2) Edge Corporations, member banks, and 
bank holding companies shall file such reports on 
their foreign operations as the Board may require. 

(3) A member bank, Edge Corporation or a 
bank holding company shall report within 30 days 
any acquisition or disposition of shares in a manner 
prescribed by the Board. 

(d) Filing Procedures. Unless otherwise 
directed by the Board, applications, notifications, 
and reports required by this Part shall be filed with 
the Federal Reserve Bank of the district in which 
the parent bank or bank holding company is lo
cated, or if none, the Federal Reserve Bank of 
the district in which the applying or reporting 
institution is located. Instructions and forms for 
such applications, notifications, and reports are 
available from the Federal'Reserve Bank. 

(e) Transition. (1) Transactions that have been 
consummated or activities engaged in pursuant to 
the Board's general or specific consent prior to 
June 8, 1979, may be retained or continued. Con
ditions imposed or undertakings in connection with 
such investments that are inconsistent with this 
Part shall be superseded by this Part. 

(2) Extensions of credit in excess of the limita
tions of section 21 1.6(b) that were outstanding on 
June 8, 1979, may remain outstanding until the 
date of maturity. 

(3) Edge Corporations whose accounts or in
vestments do not conform to sections 21 1.6(d) or 
211.5(b) of this Part on June 14, 1979, shall 
conform such accounts and investments by June 
14, 1981. 

AMENDMENTS TO RUI ES RECORDING 

DELEGATION OF AUTHORITY 

The Board of Governors, acting through its 
Secretary pursuant to delegated authority, has ap
proved amendments to the Board's Rules Regard

ing Delegation of Authority to add several pre
viously unpublished delegations to the published 
rules. 

Effective March 21, 1979, section 265.2(f) is 
amended by adding paragraphs (51 )-(56) to read 
as follows: 

Section 265.2—Specific Functions Delegated to 
Board Employees and to Federal Reserve Banks 

* * * * * 

(f) Each Federal Reserve Bank is authorized: 

* * * * * 

(51) To extend the time within which a bank 
holding company may acquire shares, a new bank 
to be acquired by a bank holding company may 
be opened for business, or a merger may be 
consummated in connection with an application 
approved by the Board, if no material change that 
is relevant to the proposal has occurred since its 
approval. 

(52) To extend the time within which a bank 
holding company must file its annual report. 

(53) To extend the time within which 
(i) a State member bank may establish a do

mestic branch, 
(ii) a member bank may establish a foreign 

branch, or 
(iii) an "Edge Act" or "Agreement" corpora

tion may establish a branch or agency, if no 
material change has occurred in the bank's (or 
corporation's) general condition since the applica
tion was approved. 

(54) To extend the time within which an "Edge 
Act" or "Agreement" corporation or a member 
bank may accomplish a purchase of stock that has 
been authorized by the Board pursuant to section 
25 or 25(a) of the Federal Reserve Act, if no 
material change has occurred in the general condi
tion of the corporation or the member bank since 
such authorization. 

(55) To extend the time within which Federal 
Reserve membership must be accomplished, if no 
material change has occurred in the bank's general 
condition since the application was approved. 

(56) To waive the penalty for deficient reserves 
by a member bank if, after a review of all the 
circumstances relating to such deficiency, the Re
serve Bank concludes that waiver of the penalty 
is warranted, except that in no case shall a penalty 
for deficient reserves be waived if the deficiency 
arises out of the bank's gross negligence or con
duct inconsistent with the principles and purposes 
of reserve requirements. 
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BANK HOI.DINU COMPANY 

AND BANK MERHI R ORDERS 

ISSUED BY mi: BOARD 01 COVERNORS 

Orders Under Section 3 

of Bank Holding Company Ait 

Communi ty Bancorp, 
Creve Coeur , Missouri 

Order Approving 
Formation of Bank Holding Company 

Communi ty Bancorp, Creve Coeur , Missouri . 
has applied for the Board ' s approval under section 
3(a)(1) of the Bank Holding Company Act (12 
U . S . C . § 1842(a)(1)) of formation of a bank 
holding company by acquiring SO. 1 percent of the 
voting shares of Communi ty Bank of Morr ison. 
Morr ison, Missouri ( " B a n k " ) . 

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

Applicant , a nonoperat ing company , was or
ganized for the purpose of becoming a bank hold
ing company through the acquisition of Bank. 
Bank ($3 .4 million in deposits) is one of the 
smaller banks in Missouri , holding less than 0.1 
percent of the total deposits in commercia l banks 
in the s ta te . ' 

Bank is the fourth largest of six banks in the 
relevant banking market and holds 8. I percent of 
the total commercia l bank deposits in the market . 2 

This proposal involves a reorganization of existing 

1. Unless otherwise indicated, all hanking data are as or 
June M). \lPH, and reflect hank holding company Ruinations 
and acquisitions approved as of March > I , 1974. 

2. The relevant hanking market is approximated by the 
northern half of (iasconadc County, the northeastern quadrant 
of Osage County, that poition of Montgomery County south 
of Interstate 7<), and the northwestern corner of- 1 ranklin 
County. Applicant has claimed that the relevant market is 
hounded oir the east h\ the (iasconadc River, on the north 
by the Missouri River, on the west by the Osage River, and 
on the south hv Highway >(), thus excluding Hermann, Mis
souri, from the relevant market. The Federal Reserve Hank 
of St. Louis conducted a lield investigation to determine the 
banking market. As a result of that investigation aird an analysis 
of all of the facts of record, including loan and deposit data. 
commuting data, consumer trade information, communications 
patterns, and other economic data, the Hoard has concluded 
that the appropriate market for analyzing the competitive ef
fects of the subject proposal is approximated by the geographic 
area described above. 

ownership interests, and Applicant neither engages 
in any activity directly nor holds shares of any-
other bank. In analyzing the competi t ive effects 
of this proposal , it is necessary to consider that 
Appl icant ' s principal controls , directly or indi
rectly, over 50 percent of the voting shares of F;irst 
Missouri Bank of Gasconade County , Hermann , 
Missouri ( " H e r m a n n Bank" ) , ' 1 located 16 miles 
from Bank and in the same relevant banking mar
ket. Hermann Bank ($18.1 million in deposi ts) is 
the largest bank in the market and holds 43 .6 
percent of the marke t ' s commercia l bank deposi ts . 

Upon application of the competi t ive standards 
in section 3(c) of the Bank Holding Company Act 
to the facts of record, the Board concludes that 
some existing competi t ion between Bank and 
Hermann Bank was el iminated when they came 
under the c o m m o n control of Appl icant ' s principal 
in 1974. However , the anticompeti t ive effects of 
c o m m o n control of both banks was mitigated by 
the fact that at the time Bank was the fifth largest 
bank in the market ($ 1.6 million in deposits) ' and 
was not a meaningful compet i tor . For example , 
prior to Appl icant ' s pr incipal ' s purchase of Bank 
in 1974, Bank ' s loan-to-deposit ratio was only 22 
percent and it did not offer passbook savings 
accounts . Thus, the Board is of the view that the 
acquisition of control of Bank by Appl icant ' s 
principal in 1974 had no more than a slightly 
adverse competi t ive effect. With respect to the 
present proposal , while consummat ion would ad
versely affect compet i t ion , in view of all the facts 
of record including the distances separating Bank 
from Hermann Bank, the relative size of Bank and 
its relative market share , the fact that four unaffi
liated banking alternatives would remain in the 
relevant banking market , it is the Board ' s opinion 
that consummat ion of this proposal would have 
only slightly adverse competi t ive effects. More
over , the slightly adverse competi t ive effects that 
resulted from the change in control of Bank in 
1974 and that are associated with the present 
proposal are outweighed by convenience and needs 
considerat ions discussed below. Thus, the Board 
concludes that the overall competi t ive effects o( 
the proposal are at most slightly adverse . 

3. Applicants principal controls, directly or indirectly, ap
proximately 11 percent of the voting shares of First Missouri 
Hanks, Inc., Creve Coeur, Missouri, a registered hank holding 
company that owns MX) [X'rcent of Hermann Hank's voting 
stock. In addition to Applicant's principal's interest in Hank, 
Hermann Hank's president serves as a director of Hank, and 
an assistant vice president of Hermann Hank serves as Hank's 
president and director'. 

4. Data are as of December U . 1974. 
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Since Appl icant ' s principal acquired control of 
Hank in 1974. Hank 's loan-to-deposit ratio has 
increased to 60 percent; its total deposits have 
more than doubled; and Hank has increased con
siderably the scope of its services to its customers 
by offering passbook savings accounts , a full range 
of certificates of deposi t , service charge-free 
checking , and consumer and installment loans. 
Bank has also improved its banking facility and 
made a five-fold increase in the max imum limit 
of loans that it offers. It is clear to the Board that 
Bank has become a meaningful banking alternative 
in the relevant banking market . Accordingly , it 
is the Board ' s opinion that considerat ions relating 
to the convenience and needs of the communi ty 
to he served lend such weight toward approval as 
to outweigh the slightly adverse competi t ive ef
fects associated with the purchase of control of 
Bank in 1974 by Appl icant ' s principal and with 
the subject proposal . Accordingly, it is the Board ' s 
judgment that the proposed transaction would be 
consistent with the public interest and that the 
application should be approved. 

The financial and managerial resources and fu
ture prospects of Applicant are dependent upon 
those o\ Hank. It appears that Applicant would 
be able to service the debt to be incurred in 
connection with this proposal without an adverse 
effect upon the financial condition of Bank. Based 
upon the facts of record, the financial and mana
gerial resources of Applicant and Bank as well 
as those of the other banks and bank holding 
companies with which Appl icant ' s principal is 
associated are regarded as satisfactory and the 
future prospects of each appear favorable.•' Ac
cordingly . considerat ions relating to banking fac
tors are consistent with approval oi the application. 

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

5. Willi respec t to financial anil manage r :al rv.soun.vs, the 
Board lias s tated that in c o n s i d e r i n g an app l i ca t ion invo lv ing 
a hank w h o s e p r inc ipa l s arc a s soc ia t ed with o the r h a n k s or 
hank ho ld ing c o m p a n i e s , the Boa id looks b e y o n d die hank 
that is the snhjecl of the app l i ca t ion and a n a l y z e s the financial 
and manage r i a l r e sou rces ot the olhei h a n k s or hank ho ld ing 
c o m p a n i e s . See H o a r d ' s O r d e r da ted J u n e 14. Is>7<>. d e n y i n g 
(lie app l i ca t i on ot N e b r a s k a H a n c o . I n c . . O r d , N e b r a s k a , to 
b e c o m e a hank ho ld ing c o m p a n y . N e b r a s k a H a n c o , I n c . . (62 
H i ) ! KM KI SI R\ I- l i l ' l I I IIN ()3S I l l )7 ( ) | l . 

By order of the Board of Governors , effective 
June 18, 1979. 

Voting for this action: Chairman Miller and Gover-
nors Wall Mi and Partee. Voting against this action: 
Governors Cokhvvll and Teeters. 

(Signed) T u t O D O K I . F . A I I . ISON, 

[st.Ai.j Secretary of the Hoard. 

Dissenting Statement of 
Governors Caldwell and Teeters 

We would not approve the application of Com
munity Bancorp to acquire the Communi ty Bank 
of Morrison ( " B a n k " ) because we believe that the 
acquisition would perpetuate a substantially ad
verse competi t ive situation within the relevant 
banking market that is not outweighed by conven
ience and needs considerat ions associated with the 
proposal . 

Our dissent is prompted by what we perceive 
to be the use of the holding company form to 
perpetuate an existing substantially adverse com
petitive ar rangement . In this case , a principal of 
First Missouri Banks acquired, as an individual , 
control of a bank which is located in the same 
market as one of First Missour i ' s subsidiary banks , 
Hermann Bank. The acquisit ion el iminated com
petition between the two banks and resulted in 
c o m m o n control of 54 .8 percent of the deposi ts 
in commercia l banks in the relevant market (as 
of December 3 1 , 1974). Acquisition o\ a bank by 
an individual was not then subject to Board ap
proval . 1 Appl icant ' s principal , desiring to consoli
date control of Bank and receive the benefits 
associated with bank holding company status, now 
seeks the Board ' s approval . It appears to us (hat 
approval in these c i rcumstances sanctions a bank 
holding c o m p a n y ' s attempt to acquire a compet ing 
bank under c i rcumstances that would not normally 
receive Hoard approval , simply by having the 
acquisition made in the first instance by the bank 
holding c o m p a n y ' s principal as an individual. To 
tolerate such maneuver ings serves to undermine 
the basic policy of the Bank Holding Company 

I t h e C h a n g e in Hank Con t ro l Act ( t i d e VI ot the r-inan-
cial Ins t i tu t ions Regula to ry and Interest Kate Con t ro l Act of 
1°7N) requ i res any p e r s o n , inc lud ing an i nd iv idua l , s eek ing 
to acqu i r e cont ro l of an insured bank to g ive the a p p r o p r i a t e 
lederal b a n k i n g agency 6 0 d a y s a d v a n c e no t i ce . The a p p r o 
pr ia te ledera l h a n k i n g agency may d i s a p p r o v e any p r o p o s e d 
acqu i s i t i on if it d o c s not meet cer ta in c r i te r ia . A m o n g these 
r e q u i r e m e n t s are c o m p e t i t i v e s t anda rds s imi la r lo those p ro 
vided in sec t ion .^(e) ot the Hank H o l d i n g C o m p a n y Act . 
T h e r e f o r e , in the fu ture , e v a s i o n of the Hank H o l d i n g C o m p a n y 
Act by h a v i n g an ind iv idua l first a cqu i r e a bank will no longer 
be p o s s i b l e . 

http://rv.soun.vs
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Act and the competi t ive standards provided in 
section 3(c) ol the Act. 

While we recognize that denial ol this proposal 
might not immediately alter the anticompeti t ive 
relationship existing between these two banking 
organizat ions , a denial would nevertheless 
strengthen the prospect that Bank and Hermann 
Bank would become independent and compet ing 
organizat ions in the future. On the other hand, 
approval would strengthen the common ownership 
of the two banks and would lessen the likelihood 
of disaffiliation. 

We also dissent because we believe that the 
convenience and needs benelits enumerated in the 
Board ' s Order are not sufficient to outweigh the 
anticompeti t ive effects of the proposal . While the 
services instituted at Bank since 1974 might not 
have been initiated absent Bank ' s acquisit ion by 
Appl icant ' s principal , these services are never
theless of a basic character that can be found at 
any well-run bank. In our opinion, the benefits 
resulting from the introduction of such services 
cannot clearly outweigh the substantially adverse 
competi t ive effects resulting from c o m m o n control 
of over 50 percent of the marke t ' s total commercial 
bank deposi ts . 

We also believe that the Board ' s reliance upon 
Bank ' s existing services relative to the conven
ience and needs of its communi ty is misplaced. 
Applicant has not stated that any new public ben
efits will be instituted as a result of Board ap
proval , but instead relies upon the services and 
changes instituted at Bank since Appl icant ' s 
principal purchased Bank. We believe that in order 
to outweigh the substantially adverse competi t ive 
effects of the present proposal , some additional 
benefits should result from Board approval . 

For the above-stated reasons, we cannot support 
the majori ty 's decision and would deny the subject 
application. 

June 18, 1979. 

First National Bank Shares , Ltd. , 
Great Bend, Kansas 

Order Approving 
Formation of Bank Holding Company 

First National Bank Shares , Ltd. , Great Bend, 
Kansas , has applied for the Board ' s approval under 
section 3(a)( I) of the Bank Holding Company Act 
(12 U . S . C . § 1842(a)(1)) of formation of a bank 
holding company by acquiring 80 percent or more 

o\ the voting shares of First National Bank and 
Trust Company in Great Bend, Great Bend. 
Kansas ( " B a n k " ) . 

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

Applicant , a nonoperat ing company with no 
subsidiaries , was organized for the purpose of 
becoming a bank holding company through the 
acquisition oi Bank ($50 .3 million in deposi ts) . 1 

Bank is the 32nd largest bank in the State of 
Kansas and holds 0 .45 percent of the total deposi ts 
in commercia l banks in the state. 

Bank is the largest of ten banks in the relevant 
banking m a r k e t 2 and holds 24 .3 percent of the 
marke t ' s commercia l bank deposi ts . This proposal 
involves a reorganization of existing ownership 
interests, and Applicant neither engages in any 
activity directly nor holds shares of any other 
bank. Fur thermore , none of Appl icant ' s prin
cipals , officers or directors holds any interest in, 
or serves in a similar capacity with , any other hank 
located in the relevant market. ; i Accordingly , it 
appears that consummat ion of the proposal would 
not have an adverse effect upon either competi t ion 
or the concentrat ion of resources in any relevant 
area. T h u s , the Board concludes that the effects 
of the proposal on competi t ion are consistent with 
approval of the application to acquire Rank. 

The Board regards as generally satisfactory the 
financial and managerial resources and future 
prospects of Applicant and Bank as well as those 
of the other banks and bank holding company with 
which Appl icant ' s principals are associated. Al
though Applicant will incur debt in connect ion 
with this proposal , the debt is considerably less 
than that proposed in an earlier appl ica t ion , ' and 
it appears that Applicant will have sufficient fi
nancial flexibility to service that debt while main-

1. Hanking dula arc as ot June M). 1978. 
2. The relevant banking market is approximated hy Barton 

County and the eastern portion of Rush County. 
.?. Applicant's principals are associated with another one 

hank holding company and with lour other banks in Kansas. 
l'.acli of these banks and the bank holding company compete 
in a separate market I torn Hank. 

4. The Hoard denied Applicant's earlier application, by 
Order dated March 8. I97X. hirst National Rancshares, I Id., 
(64 FiniKM RI-.SI-.RM-. Ui'i.i.i IIN 311 (1978)). 

http://Ri-.si-.rm-
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taining adequate capital in its subsidiary bank. 
Therefore, considerations relating to banking fac
tors are consistent with approval of the application. 

No significant changes in Bank's operation or 
in the services ottered to its customers are antici
pated to follow from consummation of the pro
posed acquisition. Thus, considerations relating to 
the convenience and needs of the community tt) 
be served lend no weight toward, but are consistent 
with, approval. It is the Board's judgment that 
consummation of the transaction would be in the 
public interest and that the application should be 
approved. 

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

By order of the Board of Governors, effective 
June 27, 1979. 

This action was taken pursuant to section 265.la(c) 
of the Board's Rules Regarding Delegation of Authority 
(to be codified in 12 C.KR. § 265. la(c)) by a committee 
of Board members. Voting for this action: Chairman 
Miller and Governors Coldwell and Partee. 

(Signed) G R I F F I T H U. G A R W O O D , 

[ S F A I ] Deputy Secretary of the Board. 

Moberly City Bancshares, Inc., 
Moberly, Missouri 

Order Approving 
Formation of Bank Holding Company 

Moberly City Bancshares, Inc., Moberly, Mis
souri, has applied for the Board's approval under 
section 3(a)(1) of the Bank Holding Company Act 
(12 U.S.C. § 1842(a)(1)) of formation of a bank 
holding company by acquiring 93 percent or more 
of the voting shares of City Bank and Trust Com
pany of Moberly, Moberly, Missouri ("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 
(12 U.S.C. § 1842(c)). 

Applicant is a nonoperating corporation with no 
subsidiaries formed for the purpose of becoming 
a bank holding company through the acquisition 
of Bank. Bank holds approximately $49.2 million 
in deposits, representing 0.2 percent of deposits 
in commercial banks in Missouri.1 Upon consum
mation of the proposal, Applicant would become 
the 52nd largest commercial banking organization 
in the state. 

Bank is the largest of five banking organizations 
located in the relevant banking market and controls 
approximately 48.7 percent of the market's com
mercial bank deposits.2 The proposal represents 
a reorganization of existing ownership interests, 
and Applicant neither engages in any activity di
rectly nor holds shares of any other bank or non-
bank organization. Applicant's principals are not 
associated with any other banking organizations. 
Thus, it appears that consummation of the proposal 
would not result in an increase in the concentration 
oi banking resources or have any adverse effects 
upon competition in any relevant market, and the 
Board concludes that the effects of the proposal 
on competition are consistent with approval of the 
application. 

The financial and managerial resources and fu
ture prospects of Applicant, which are dependent 
upon those of Bank, are generally satisfactory. 
While Applicant will incur debt in connection with 
the proposed acquisition, it appears that dividends 
paid by Bank will provide Applicant with suffi
cient financial flexibility to meet its annual debt-
servicing requirements without adversely affecting 
the capital position in Bank.'' Thus, considerations 
relating to banking factors are consistent with 
approval of the application. 

Upon consummation of the proposal. Applicant 
proposes to extend Bank's hours of operation. 
While no other changes in Bank's services are 
expected to result immediately from the proposal, 
the Board notes that Bank has established a sig
nificant positive record of community service and 
has devoted particular attention and resources to 
the credit needs of low- and moderate-income 
segments of its community. The Board expects 
that this service to the community will continue 
and concludes that considerations relating to the 
convenience and needs of the community to be 

1. All deposit data arc as of June M), l')7K. 
2. The relevant banking market is approximated by Ran

dolph County, Missouri. 
.V In tliis connection, the Board notes thai principals ol 

Applicant have committed to the Board that they will maintain 
an adequate capital position in Bank during the cleht amortiza
tion period. 
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served lend weight toward approval of the appli
cat ion. Based on the foregoing and other consid
erations reflected in the record, it is the Board ' s 
judgment thai the proposed acquisit ion is in the 
public interest and that the application should be 
approved. 

On the basis of the record, Ihe application is 
approved for the reasons summarized above. The 
transaction 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 Si. I.ouis pursuant lo 
delegated authori ty. 

By order of the Board of Ciovernors, effective 
June 26 , 1979. 

This action vv;is taken pursuant to section 265.la(e) 
of the Hoard's Rules Regarding Delegation of Authority 
(to be codified in 12 C.I'.R. § 265. la(e)) by a committee 
of Hoard members. Voting for this action: Governors 
Coldwcll, Teeters, and Rice. 

(Signed) G K I I I I I I I L. G A R W O O D , 

[st;Ai | Deputy Secretary of the Hoard. 

Orders Under Section 4 

of Bank Holding Company Act 

Manufacturers Hanover Corporat ion, 
New York, New York 

Order Approving 
Acquisition of Merchants Industrial Hank and 
Merchants Acceptance Company 

Manufacturers Hanover Corporat ion, New 
York, New York, a bank holding company within 
the meaning of the Bank Holding Company Act 
( " A c t " ) , has applied for Ihe Board ' s approval 
under section 4(c)(8) of the Act (12 U . S . C . 
§ 1843(c)(8)) and section 223.4(b)(2) of the 
Board ' s Regulation Y (12 C.I-.R. § 225 .4(b) (2) ) , 
to acquire 100 percent of the shares of Merchants 
Industrial Bank ( " M I B " ) and Merchants Accept
ance Company ( " M A C " ) , both of Denver , Colo
rado. Applicant proposes to acquire MIB and 
M A C through its wholly owned subsidiary, Ritter 
Financial Corporat ion, Wynco ie , Pennsylvania 
( " R i t t e r " ) , and thereafter engage in the activities 
of making and acquiring for its own account or 
for the account of others , loans or other extensions 
of credit as would be made by a finance company 
or an industrial bank, and acting as agent or broker 

for the sale of credit life, accident , and health 
insurance directly related to extensions of credit . 
Such activities have been determined by the Board 
to be closely related to banking (12 C . F . R . 
S§ 225.4(a) (1) , (2) , and (9)) . 

Notice of the applicat ion, affording opportunity 
for interested persons to submit comment s on the 
public interest factors, has been published (44 
Federal Register 18,286 (1979)) . The time for 
filing comments has expired, and the Board has 
considered the application and all comment s re
ceived in light of the public interest factors set 
forth in section 4(c)(8) of the Act. 

Applicant is the third largest banking organi
zation in New York and the fourth largest in the 
nation. Its four domest ic banking subsidiaries , 
including Appl icant ' s lead bank, Manufacturers 
Hanover Trust C o m p a n y , New York, New York, 
hold aggregate domest ic and foreign deposits of 
approximately $32 .7 bil l ion.1 In addition to Ritter, 
Applicant controls several other nonbanking sub
sidiaries; these companies engage in leasing and 
mortgage banking activities. 

Ritter is a consumer finance company with total 
assets of approximately $158 million. Ritter 
operates 148 offices, variously located in Indiana, 
Kentucky, Connect icut . New Jersey, Maryland, 
West Virginia, Virginia, Georgia , Pennsylvania , 
and North Carol ina . Although it primarily engages 
in the activity of making direct loans to consumers , 
at some of its offices Ritter also engages in the 
activities of making mortgage loans, servicing 
loans or other extensions of credit , sales financing, 
and acting as agent or broker in the sale of credit 
life and credit accident and health insurance. In 
addit ion, Ritter, through Ritter Life Insurance 
C o m p a n y , engages in the activity of acting as 
reinsurer of credit life and credit accident and 
health insurance sold at offices of Ritter in New 
Jersey, Pennsylvania , Virginia, West Virginia, 
and North Carol ina. 

M I B , with assets of approximately $5 .8 million 
(as of December 7 . 1977), is the ninth largest 
industrial bank in Colorado . M A C is a small 
finance company with total assets of $0 .6 mill ion. 
MIB and M A C operate out of the same office in 
Denver , Colorado. '2 While several of Appl icant ' s 
subsidiaries operate in the Denver area, none of 

1. Unless otherwise indicated. all data are as of December 
(1, l')78, and icHccl hank holding company formations and 

acquisitions approved ;is of April M), I<->7l>. 

2. Ihe relevant geographic market lor purposes of analyzing 
Ihe competitive elleci of the subject proposal is approximated 
by the greater Denver area. 
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the subsidiaries is engaged in consumer lending 
and the offering of savings deposits and thrift 
certificates.'1 Al though Applicant appears to 
possess the financial and managerial capabili t ies 
to engage in these activities de novo , this appears 
unlikely within the foreseeable future due , in part, 
to the difficulty associated with obtaining a Colo
rado industrial bank charter and the distance 
separating Denver from Appl icant ' s finance com
pany operat ions. Because of the size of MIB and 
M A C , the Hoard does not view the subject pro
posal as having any significant adverse competi t ive 
effects. 

In recent years MIB and M A C have not experi
enced any significant growth in size or services 
offered; however , it is expected that upon affilia
tion with Applicant , the volume and type of loans 
that would be made by MIB and M A C would be 
expanded , with particular emphas is upon small 
consumer loans. Since MIB makes few such loans, 
expansion of this activity will result in increased 
competi t ion in the Denver market . 

Based on all of the facts of record, the Board 
concludes that consummat ion of the subject pro
posal would result in benefits to the public that 
outweigh any adverse effects on competi t ion that 
may result from consummat ion of the proposal . 
Moreover , there is no evidence in the record to 
indicate that the proposed transaction would lead 
to any undue concentrat ion of resources , conflicts 
of interests, unsound banking practices, or any-
other adverse effects upon the public interest. 

Based upon the foregoing and other consid
erations reflected in the record, the Board has 
determined that the balance of the public interest 
factors the Board is required to consider under 
section 4(c)(8) is favorable. Accordingly , the ap
plication is hereby approved. This determinat ion 
is subject to the condit ions set forth in section 
225.4(c) of Regulation Y and to the Board ' s au
thority to require such modification or termination 
of the activities of a holding company or any of 
its subsidiaries as the Board finds necessary to 
assure compl iance with the provisions and pur
poses of the Act and the Board ' s regulations and 
orders issued thereunder , or to prevent evasion 
thereof. 

.V As an industrial bank, MIM issues "investment certifi
cates" lo (fie public. Such certificates arc protected by the 
Industrial Hank Savings (iuaranty (01 poration of Colorado. 
Colorado industrial banks are examined twice a year by the 
Stale Mank Commissioner and must tile semi-annual financial 
reports. In addition, minimum capital and reserve requirements 
are fixed by state lavs' I'oi such institutions. 

The transaction shall be made not later than 
three months after the effective date of this Order , 
unless such period is extended for good cause by 
the Board or by the Federal Reserve Bank of New 
York, pursuant to authority hereby delegated. 

By order of the Board of Governors , effective 
June 12, 1979. 

Voting tor (his action: Chairman Miller and Gover
nors Wallich, Partee, and Teeters. Absent and not 
voting: Governor Coldwell. 

(Signed) G R I F F I T H L. G A R W O O D , 

[SI AI | Deputy Secretary of the Board. 

Northwestern Financial Corporat ion, 
North Wilkesboro , North Carol ina 

Order Approving 
Retention of First Atlantic Corporation 

Northwestern Financial Corporat ion, North 
Wilkesboro , North Carol ina, a bank holding com
pany within the meaning of the Bank Holding 
Company Act , has applied for the Board ' s ap
proval , under § 4(c)(8) of the Act (12 U . S . C . 
8 1843(c)(8)) and § 225.4(b)(2) of the Board ' s 
Regulation Y (12 CFR § 225.4(b)(2) ) , to retain 
First Atlantic Corporat ion ( " C o m p a n y " ) , Char
lotte, North Carol ina, a company that engages in 
the activities of mor tgage banking including origi
nating, selling and servicing for its own account 
and the account of others conventional and 
guaranteed residential , commercia l construct ion, 
and land development loans. Company also acts 
as agent for the sale of credit life insurance, credit 
accident and health insurance and property and 
casualty insurance directly related to its extensions 
of credit . Such activities have been determined by 
the Board to be closely related to banking (12 CFR 
§ 225.4(a) (1) , (3) and (9) ) . ' 

Notice of the applicat ion, affording opportunity 
for interested persons to submit comment s and 
views on the public interest factors, has been duly 
published (44 Federal Register 4755) (1979) . The 
time for filing comment s and views has expired, 
and the Board has considered the application and 

I. Applicant also proposes to retain indirect ownership of 
two wholly owned subsidiaries of Company that are engaged 
solely in disposing of property acquired by Company in satis
faction of debts previously contracted. Company could perform 
such activities directly as an incident to its lending activities. 
As a general matter, the Hoard will permit, without any specific 
regulatory approval, (lie formation of a wholly owned subsidi
ary of an approved section 4(c)(8) company to engage in 
activities thai such a company could itself engage in directly. 
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all comments received in the light of the public 

interest factors set forth in $ 4(c)(8) of the Act 

(12 U . S . C . § 1843(c)(8)). 

Applicant , a one-bank holding company , be

came a holding company as a result of the 1970 

Amendments to the Act by virtue of its control 

of The Northwestern Bank ( ' •Bank ' " ) , North 

Wilkesboro , North Carol ina. Company (formerly 

Goodyear Mortgage Corporat ion) was acquired by 

Bank in 1966 and transferred to Applicant in 1969. 

Pursuant to the provisions of section 4 of the Act, 

Applicant has until December 3 1 , 1980, to divest 

its interest in Company or, in the al ternative, to 

apply to secure the Board ' s approval to retain such 

interest.2 

Applicant is the fourth largest banking organi

zation in North Carolina by virtue of its control 

of Bank, which holds deposits of $1 .2 bill ion. 

representing approximately 8.4 percent of total 

deposi ts in commercial banks in the s ta le / 1 In 

addition to engaging in mortgage banking and 

related insurance activities through C o m p a n y . 

Applicant engages in a variety of nonbanking 

activit ies, including factoring and commercia l fi

nancing, acting as an investment advisor to a real 

estate investment trust, full payout leasing and 

acting as agent for die sale of insurance in a 

communi ty of less than 5 ,000 people . 

The Board regards the standards under section 

4(c)(8) for retention of shares of a nonbanking 

company to be the same as the s tandards for a 

proposed acquisit ion of a 4(c)(8) company . On 

July 3 1, 1966, just prior to its acquisition by Bank, 

Company had a real estate mortgage servicing 

portfolio of $ 1 2 3 . 0 mill ion. At that time Company 

operated four oifices in North Carolina and one 

office in South Carol ina. While at the rime of 

acquisit ion Bank also conducted mortgage busi

ness in two of the local markets where Company 

had offices, from the information avai lable , it does 

not appear that the effects of the acquisit ion on 

competi t ion were significant. 

Company now conducts its mortgage business 

from four offices in North Carolina and one office 

in South Carol ina. As of September 30 , 1978, 

C o m p a n y , with a real estate mortgage servicing 

portfolio of $253 mil l ion, ranked fifth among all 

mortgage companies in North Carol ina and is the 

164th largest mortgage banker in the country. 

2. Section 4 of the Act provides, inter alia, that nonbanking 
activities acquired between June M), 1968, and December .? I, 
1970, by a company that became a bank holding company 
as a result of I he 1970 Amendments may not be retained beyond 
December 31 , 1980, without Hoard approval. 

3. All banking data are as of June M), 1978. 

Company engages principally in the or iginat ion, 

resale, and servicing of FHA and VA guaranteed 

1-4 family residential mortgage loans, and derives 

90 percent of its mortgage guarantors from North 

Carol ina. In 1977, Company originated an aggre

gate of $22 .8 million 1-4 family residential loans 

in North Carol ina. Bank also engages in origi

nating 1-4 family residential mortgages in two of 

the markets where Company is represented, and 

in 1977, Company and Bank originated an aggre

gate of $58 .8 million 1-4 family residential mort

gages in North Carol ina. Applicant cannot be 

regarded as dominant in the mortgage lending 

market in any relevant area. The Board conc ludes , 

based on all the facts of record, that Appl icant ' s 

acquisit ion of Company did not have any adverse 

effects on competi t ion in any relevant area. Fur

thermore , there is no evidence in the record indi

cating that retention would result in undue con

centration of resources , unfair compet i t ion, con

flicts of interests, unsound banking practices or 

other adverse effects. 

It appears that Appl icant ' s acquisit ion of Com

pany has produced benefits (o the public such as 

expanded mortgage financing alternatives and 

greater efficiency in processing loans. These bene

fits to the public are consistent with approval of 

the subject applicat ion, and it is the Board ' s view 

that approval of Appl icant ' s retention of Company 

can reasonably be expected to cont inue to produce 

benefits to the public that would outweigh possible 

adverse effects. 

Based upon the foregoing and other consid

erations reflected in the record, the Board has 

determined that the balance of the public interest 

factors the Board is required to consider under 

§ 4(c)(8) is favorable. Accordingly , the applica

tion is hereby approved. This determinat ion is 

subject tt) the condit ions set forth in § 225.4(c) 

of Regulation Y and to the Board ' s authority to 

require such modification or termination of the 

activity of a holding company or any of its sub

sidiaries as the Board finds necessary to assure 

compl iance with the provisions and purposes of 

the Act and the Board regulations and orders 

issued thereunder , or to prevent evasion thereof. 

By order of the Board of Governors , effective 

June 20 , 1979. 

Voting lor this act ion: Gove rno r s Cok lwe l l , Par tee , 
Tee t e r s , and Rice . Absent and not vot ing: C h a i r m a n 
Miller and G o v e r n o r Wal l ich . 

(Signed) G R I I M I H L. G A R W O O D , 

|si£AI | Deputy Secretary of the Hoard. 
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Republic Bancorporation, Inc., 
Tulsa, Oklahoma 

Order Approving 
Industrial Banking Activities 

Republic Bancorporation, Inc., Tulsa, Okla
homa, a bank holding company within the mean
ing of the Bank Holding Company Act, has ap
plied for the Board's approval, under section 
4(c)(8) of the Act (12 U.S.C. § 1843(c)(8)) and 
section 225.4(b)(2) of the Board's Regulation Y 
(12 C.F.R. § 225.4(b)(2)), to establish a de novo 
office of its wholly owned subsidiary, Republic 
Trust and Savings Company, Tulsa, Oklahoma 
("Company"). Company would operate as an 
industrial bank pursuant to the laws of Oklahoma. 
The Board has determined this activity to be 
closely related to banking (12 C.F.R. §225 .4 
(a)(2)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors, has been duly-
published (44 Federal Register 23942). The time 
for filing comments and views has expired and the 
Board has considered the application and all com
ments received in the light of the public interest 
factors set forth in section 4(c)(8) of the Act (12 
U.S.C. § 1843(c)(8)). 

Applicant, a one bank holding company, con
trols Republic Bank and Trust Company, Tulsa, 
Oklahoma ("Bank") . Bank (total deposits of 
$75.3 million), is the 20th largest of 476 banks 
in Oklahoma and controls 0.56 percent of the total 
deposits in commercial banks in the state.1 Bank 
is the seventh largest of 46 banking organizations 
in the relevant market,2 controlling 2.44 percent 
of total market deposits. 

Through Company's proposed de novo office, 
Applicant would engage in industrial banking ac
tivities,;t including the ottering of thrift certificates 
and passbook savings accounts. In addition, Com
pany would offer safety deposit boxes to its cus-

1. Banking (.lata are as of June M). J97S. 
2. The relevant market is the Tulsa RMA which is approxi

mated by Tulsa County and portions of Creek, Osage. Rogers. 
and Wagoner Counties, all in Oklahoma. 

.'. Under Oklahoma law, industrial hanks are subject to 
examination by the State Bank Commissioner once a year arid 
must file annual financial reports. In addition, state law fixes 
minimum capital and reserve requirements. 

4. Company presently engages in such activities (with the 
exception of ottering safety deposit boxes) at an office in Tulsa 
and another office in Oklahoma City. The present Tulsa office 

tomers.4 Since this proposal involves a de novo 
office of Company, no existing competition would 
be eliminated, and on the basis of the record, the 
Board concludes that competitive factors are con
sistent with approval of the application. 

The Board also finds that consummation of the 
proposal is likely to result in public benefits. Due 
to its location, this new office would better serve 
the needs of the community. In addition, this 
office of Company will offer safety deposit boxes 
to its customers, a service not available at Com
pany's present Tulsa office. There is no evidence 
in the record indicating that consummation of this 
proposal would result in undue concentration of 
resources, unfair competition, conflicts of inter
ests, unsound banking practices, or other adverse 
effects, particularly in light of certain undertakings 
by Applicant. 

Based upon the foregoing and other consid
erations reflected in the record, the Board has 
determined that the balance of the public interest 
factors the Board is required to consider under 
section 4(c)(8) is favorable. Accordingly, the ap
plication is approved. This determination is subject 
to the conditions set forth in section 225.4(c) of 
Regulation Y and to the Board's authority to 
require such modification or termination of the 
activities of a holding company or any of its 
subsidiaries as the Board finds necessary to assure 
compliance with the provisions and purposes of 
the Act and the Board's regulations and orders 
issued thereunder, or to prevent evasion thereof. 
The transaction shall be made not later than three 
months after the effective date of this Order, unless 
such period is extended for good cause by the 
Board or by the Federal Reserve Bank of Kansas 
City acting pursuant to authority hereby delegated. 

By order of the Board of Governors, effective 
June 22, 1979. 

This act ion was taken pursuant to Sect ion 2 6 5 . l a ( c ) 
of the B o a r d ' s Rules Regard ing Delega t ion of Author i ty 
(to be codified in 12 C . F . R . § 265 . Ia(c)) by a commi t t ee 
of Board m e m b e r s . Vot ing for this act ion: Ciovcriiors 
C o l d w e l l , Tee t e r s , and Rice . Absent and not vot ing: 
C h a i r m a n Miller and Gove rno r s Wal l ich and Par tee . 

(Signed) GRII TIIH L. GARWOOD, 

[SI; A 1.1 Deputy Secretary of the Board. 

of Company would continue to perforin limited services for 
existing customers but will refer all new business to the 
proposed new office. 
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ORDERS APPROVED UNDER 

BANK MERCER ACT 

Society Corporation, 
Cleveland, Ohio 

Order Approving 
Merger of Bank Holding Companies 

Society Corporation, Cleveland, Ohio, a bank 
holding company within the meaning of the Bank 
Holding Company Act, has applied for the Board's 
approval under section 3(a)(5) of the Act (12 
U.S.C. § 1842(a)(5)) of the merger of Harter 
BanCorp, Canton, Ohio ("BanCorp"), into Soci
ety Corporation, and the acquisition of 100 percent 
of the outstanding shares of The Harter Bank & 
Trust Company, Canton, Ohio ("Bank'1) , Ban
Corp's subsidiary bank. 

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

Applicant, the fourth largest banking organi
zation in the State of Ohio, controls twelve banks 
with total deposits of approximately $1.8 billion. 
representing approximately 4.9 percent of the total 
deposits in commercial banks in Ohio.2 BanCorp. 
a one-bank holding company with no nonbank 
subsidiaries, is the nineteenth largest banking or
ganization in the state. Its subsidiary. Bank, has 
total deposits of approximately $356 million, rep
resenting approximately 1.0 percent of the total 
deposits in commercial banks in Ohio. While 
approval of the application would increase the 
share of total deposits held by the four largest 
banking organizations in Ohio, Applicant's rank 
in the state would remain unchanged. Accord
ingly, the Board finds that the merger would not 

1. The Hoard received comments on various aspecls of Iliis 
application from Mr. Llliott A. Harkell, Cleveland, Ohio, who 
objected primarily lo the terms of the merger, particularly the 
alternatives afforded the minority shareholders of BanCorp. 
Inasmuch as these objections do not relate to factors the Board 
is required to consider under the Act, the Board does not 
believe that the comments warrant further consideration. Cj. 
Western liamslxires. Inc. v. Hoard of Governors. 480 L.2d 
749 (10th Cir. 1*>7.\>. 

2. All banking data, unless otherwise indicated, are as ot 
June .H), 1978. 

have any significantly adverse effects upon the 
concentration of banking resources in Ohio. 

Bank is the largest of eleven banking organi
zations in the relevant banking market/1 and con
trolled 3 1.9 percent of the total market deposits 
on June 30, 1977. While none of Applicant's 
subsidiary banks compete in the relevant banking 
market, two of Applicant's banking subsidiaries 
have home offices located in banking markets 
contiguous to the relevant banking market. From 
the record, it appears that no significant competi
tion presently exists between Applicant's banking 
subsidiaries and Bank, and that it is unlikely that 
such competition would develop in the future. 

The Board notes that consummation of the pro
posal would eliminate some potential competition 
between Applicant and Bank, inasmuch as Appli
cant could enter the relevant market de novo either 
by branching' or by establishing a new bank. 
Furthermore, Bank could branch into the two 
counties where subsidiary banks of Applicant cur
rently operate. In this regard, the Board notes that 
only two bank holding companies presently 
operate in the relevant banking market and that 
there are numerous other bank holding companies 
that are potential entrants into the relevant banking 
market. Accordingly, in view of all the facts of 
record, the Board concludes that the proposed 
acquisition of Bank by Applicant would have only 
slightly adverse effects on potential competition.5 

Moreover, the Board does not regard the overall 
effects of the proposal on competition as being 
so serious as to warrant denial of the application. 

The financial and managerial resources and fu
ture prospects of Applicant, its subsidiaries and 
Bank are regarded as satisfactory. Considerations 
relating to banking factors are consistent with 
approval of the application. Following the merger, 
Applicant will assist Bank in providing new and 
improved services to its customers. In particular, 

3. The relevant banking market is the Canton banking 
market, which is approximated by Stark County (except 
Lawrence Township and the western half of Lake Township), 
Ohio, and seven townships contiguous to the south and north
east border of Stark County, including Augusta, Brown, Last, 
and Rose Townships in Carroll County, Ohio; Lawrence, and 
Sandy Townships in Tuscarawas County, Ohio; and Smith 
Township in Mahoning County, Ohio. 

4. Under a recently enacted Ohio law, effective January I, 
1979, an Ohio bank may branch de novo into counties conti
guous with the county in which the bank's home office is 
located. 

5. In its comment on the application, the Department of 
Justice concurs in the Board's findings that consummation of 
the proposal will eliminate some potential competition, but 
contrary to the Board's findings, concludes on this basis alone 
that the overall effects on competition are adverse. 
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Applicant would assist Bank to expand its services 
to businesses and municipal governments by of
fering industrial bond financing, financial advisory 
services, and cash management programs. Upon 
affiliation with Applicant, Bank would have in
creased lending capacity through access to the 
financial resources of Applicant's subsidiaries. 
Further, affiliation with Applicant would also en
able Bank to broaden its range of international 
banking services. These considerations relating to 
the convenience and needs of the community to 
be served do not appear to be substantial, but they 
do lend some weight toward approval of the ap
plication, and in the Board's view, outweigh the 
slightly adverse effects on competition that would 
result from consummation of this proposal. Ac
cordingly, it is the Board's judgment that the 
proposed acquisition would be in the public inter
est and that the application should be approved. 

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

By order of the Board of Governors, effective 
June 8, 1979. 

Vot ing for this act ion: Cha i rman Miller and Governor 
Par tee . Vot ing against this ac t ion: Gove rnor Wal l i ch . 
Present and abs ta in ing: Gove rno r Tee te r s . Absent and 
not vot ing: Gove rno r Co ldwe l l . 

(Signed) THKODORL E. ALLISON, 

[SLAL] Secretary of the Board. 

T.N.B. Financial Corporation, 
Springfield, Massachusetts 

Order Approving 
Merger of Bank Holding Companies 

T.N.B. Financial Corporation, Springfield, 
Massachusetts, and Pioneer Bancorp, Inc. ("Pio
neer"), Greenfield, Massachusetts, bank holding 
companies within the meaning of the Bank Hold
ing Company Act, have applied for the Board's 
approval under section 3(a)(5) of the Act (12 
U.S.C. § 1842(a)(5)) to merge under the name and 
charter of T.N.B. Financial Corporation ("Appli
cant"). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 

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

Applicant, the tenth largest of 93 commercial 
banking organizations in Massachusetts, controls 
four banks with aggregate deposits of $439.5 mil
lion, representing 2.3 percent of commercial bank 
deposits in the state.1 Pioneer, the 31st largest 
banking organization in the state, owns two sub
sidiary banks. Upon consummation of the pro
posed transaction, the resulting banking organi
zation would rank as the eighth largest in the state, 
controlling about 2.6 percent of total deposits in 
commercial banks in Massachusetts. While the 
proposed merger would increase by 0.34 percent 
the share of total deposits held by the ten largest 
banking organizations in the state, it does not 
appear that the transaction would have any serious 
adverse effects on the concentration of banking 
resources in Massachusetts. 

Applicant's lead bank, Third National Bank of 
Hampden County,2 Springfield, Massachusetts, is 
the largest of nine commercial banks in the 
Springfield banking market3 and controls $328.7 
million in deposits.4 One of Pioneer's subsidiary 
banks, Pioneer National Bank/Hampshire, North
ampton, Massachusetts, operates one branch office 
in the market and holds less than 0.1 percent of 
total market deposits, representing the smallest 
market share of the nine competing banks. In view 
of the small share of market deposits held by 
Pioneer's subsidiary bank and the other competi
tive characteristics of the market, it appears that 
the effect of the merger on existing competition 
would be only slightly adverse. 

Pioneer National Bank/Franklin, Greenfield, 
Massachusetts, is the largest of four commercial 
banks competing in the Greenfield banking mar
ket,5 and controls $40.6 million in deposits repre
senting 45.2 percent of total market deposits. 

1. All banking data are as of December 31 , 1978, unless 
otherwise noted. 

2. Applicant's three other subsidiary banks compete in 
markets separate from those markets in which Pioneer's sub
sidiary banks operate. 

3. The Springfield banking market is approximated by the 
Springfield-Chicopee-Holyoke SMSA, minus the towns of 
Hadley, Hatfield, and Northampton City, Massachusetts, and 
Somers, Connecticut. 

4. Deposit data for the subsidiary banks are as of June 30, 
1978. 

5. The Greenfield banking market comprises Greenfield and 
eighteen surrounding towns in Franklin County. 
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Applicant does not operate in this market and its 
nearest subsidiary operates an office more than 20 
miles from Pioneer's bank in another county. The 
Greenfield market is not considered attractive for 
de novo entry at this time. Therefore, the proposed 
merger would have no adverse competitive effect 
in this market. 

Pioneer National Bank/Hampshire is the third 
largest of four commercial banks in the Amherst-
Northampton banking market.*' It holds $15.4 
million in deposits which represents 16.5 percent 
of total commercial bank deposits in the market. 
Applicant does not compete in this market, but 
the market is somewhat attractive for de novo entry 
and Applicant has the resources to establish de 
novo branches and compete there elfectively. 
However, in view of the size of the Pioneer bank 
and the nature of the market, it appears that 
competitive ed'ects of the merger in this market 
would be only slightly adverse. Accordingly, 
based on the above and other facts of record, the 
Board has determined that consummation of this 
proposal would have only a slightly adverse effect 
on competition. 

The financial and managerial resources and fu
ture prospects of Applicant and its subsidiaries are 
considered generally satisfactory. Affiliation with 
Applicant is expected to increase the earnings 
retention of Pioneer's subsidiary banks and their 
financial condition can be expected to improve. 
Thus, considerations relating to banking factors 
lend some weight toward approval of the applica
tion. 

Following consummation of the proposed trans
action, Applicant proposes to expand the services 
offered by Pioneer's bank, including offering six-
month money market certificates, Christmas Club 
and Christmas Savings plans, and combined state
ments. Applicant also intends to expand the mort
gage lending of Pioneer's banks to include mort
gage loans on one-to-four family owner-occupied 
dwellings. Applicant also proposes to make avail
able through Pioneer's subsidiaries expanded floor 
plan and accounts receivable financing and leasing. 
and new services in the area of trust management. 
The Board concludes that considerations relating 
to the convenience and needs of the communities 
to be served lend sufficient weight toward approval 
to outweigh any slightly adverse competitive ef
fects associated with this proposal. Based upon 
the foregoing and other considerations reflected in 

6. The Amherst-Northampton banking market is composed 
of the city of Northampton, the town of Amherst, and 1 1 
surrounding towns in Hampshire and Franklin Counties. 

the record it is the Board's judgment that the 
proposed merger is in the public interest and that 
the application should be approved. 

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

By order of the Board of Governors, effective 
June 8, 1979. 

Voting for this act ion: C h a i r m a n Miller and Gover 
nors Wal l i ch , Par tec , and Tee te r s . Absent and not 
vot ing: G o v e r n o r Co ldwe l l . 

(Signed) THEODORE E. ALLISON, 

[SEAL| Secretary of the Board. 

CERTIFICATIONS PURSUANT TO THE 

BANK HOLDING COMPANY TAX ACT OF 1976 

C.I.T. Financial Corporation, 
New York, New York 

Final Certification Pursuant to the Bank 
Holding Company Tax Act of 1976 
I Docket No. TCR 76-167] 

C.I.T. Financial Corporation, New York, New 
York ( "C . I .T . " ) , has requested a final certifi
cation pursuant to section 6158(c)(2) of the Inter
nal Revenue Code ("Code") , as added by section 
3(a) of the Bank Holding Company Tax Act of 
1976, that it has (before the expiration of the 
period prohibited property is permitted under the 
Bank Holding Company Act (12 U.S.C. § 1841 
et seq.) ("BHC Act") to be held by a bank holding 
company) ceased to be a bank company. 

In connection with this request, the following 
information is deemed relevant for purposes of 
issuing the requested certification: ' 

1. Effective April 9, 1979, the Board issued a 
prior certification pursuant to section 6158(a) of 
the Code with respect to the proposed sale of 100 
percent of the oustanding voting shares of Na-

1. This information derives front C l . T . ' s correspondence 
with the Board concerning its request for this certification, 
C l . T . ' s registration Statement filed with the Board pursuant 
to the BHC Act, and other records of the Board. 
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tional Bank of North America, Jamaica, New York 
( "NBNA") , to Nat West Holdings Inc., Wilming
ton, Delaware ("Holdings"), a wholly-owned 
subsidiary of National Westminster Bank Limited, 
London. England ("NatWest") . The Board's 
Order certified that: 

A. C.I.T. is a qualified bank holding corpora-
lion within the meaning of section I 103(b) of the 
Code, and satisfies the requirements of that sec
tion; 

B. the 5,660,130 shares, representing 97.49 
percent of the outstanding voting shares, of NBNA 
that C.I.T. proposes to sell to Holdings are all 
or part of the property by reason of which C.I.T. 
controls within the meaning of section 2(a) of the 
BHC Act a bank or bank holding company; and 

C. the sale of such shares of NBNA is neces
sary or appropriate to effectuate the policies of the 
BHC Act. 

2. On April 16, 1979, C.I.T. sold to Holdings 
all of its interest in NBNA. 

3. The prior certification issued on April 9, 
1979, was granted upon the condition that no 
person holding an office or position (including an 
advisory or honorary position) as a director or 
officer of C.I.T. will hold any such office or 
position with NatWest or any of its subsidiaries, 
including Holdings and NBNA. Effective April 
16, 1979, all such interlocking relationships be
tween C.I.T. and NBNA and their respective sub
sidiaries were terminated. 

4. C.I.T. has represented that it does not exer
cise a controlling influence over the management 
or policies of NBNA, or any other bank or bank 
holding company. Furthermore, C.I.T. has repre
sented that it does not control in any manner the 
election of a majority of the directors, or own or 
control, directly or indirectly, more than 5 percent 
of the outstanding shares of any other bank or bank 
holding company. 

On the basis of the foregoing information, it 
is hereby certified that C.I.T. has (before the 
expiration of the period prohibited property is 
permitted under the BHC Act to be held by a bank 
holding company) ceased to be a bank holding 
company. 

This certification is based upon the repre
sentations made to the Board by C.I.T. and upon 
the facts set forth above. In the event the Board 
should hereafter determine that facts material to 
this certification are otherwise than as represented 
by C.I.T. or that C.I.T. has failed to disclose to 
the Board other material facts, the Board may 
revoke this certification. 

By order of the Board of Governors, acting 
through its General Counsel pursuant to delegated 
authority (12 C.F.R. § 265.2(b)(3)), effective June 
11, 1979. 

(Signed) GRIFFITH L. GARWOOD, 

[SFAI | Deputy Secretary of the Board. 

Houston Corporation, 
Houston, Texas 

Prior Certification Pursuant to the 
Bank Holding Company Tax Act of 1976 
[Docket No. TCR 16-172] 

Houston Corporation, Houston, Texas ("Hous
ton") , has requested a prior certification pursuant 
to section 6158(a) of the Internal Revenue Code 
("Code") , as amended by section 2(a) of the Bank 
Holding Company Tax Act of 1976, that its pro
posed divestiture of all of its 66,748 shares of Post 
Oak Bank, Houston, Texas ("Bank") , through 
the sale ol such shares to W.S. Farish, III, is 
necessary or appropriate to effectuate the policies 
of the Bank Holding Company Act (12 U.S.C. 
§ 1841 et seq.) ("BHC Act") . 

In connection with this request the following 
information is deemed relevant for purposes of 
issuing the requested certification: ' 

1. Houston is a corporation organized on Jan
uary 11, 1945. under the laws of the State of 
Delaware. 

2. Houston first acquired a significant interest 
in Bank in 1963. It made several additional acqui
sitions of Bank's shares during the remainder of 
the 1960's, and on July 7, 1970, it owned and 
controlled 20,527 shares, representing approxi
mately 27.4 percent of the outstanding voting 
shares, of Bank. 

3. Houston became a bank holding company on 
December 31, 1970, as a result of the 1970 
amendments to the BHC Act by virtue of its 
ownership and control at that time of more than 
25 percent of the outstanding voting shares of 
Bank, and it registered as such with the Board 
on June 4, 1973. Houston would have been a bank 
holding company on July 7, 1970, if the BHC 
Act amendments of 1970 had been in effect on 

I . This information der ives from Hous ton ' s com
munications with the Board concerning its request for this 
certification. Houston's registration statement filed with the 
Board pursuant to the BHC Act, and other records of the Board. 
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such date by virtue of its ownership and control 
of more than 25 percent of the outstanding voting 
shares of Bank. Houston presently owns and con
trols 66,748 shares, representing approximately 26 
percent of the outstanding voting shares, of Bank.2 

4. Houston holds property acquired by it on or 
before July 7, 1970, the disposition of which, but 
for clause (ii) of section 4(c) and the proviso of 
section 4(a)(2) of the BHC Act, would be neces
sary or appropriate to effectuate section 4 of the 
BHC Act if Houston were to remain a bank hold
ing company beyond December 31, 1980, and 
which property, but for such clause and such 
proviso, would be "prohibited property" within 
the meaning of section 6158(f)(2) and section 
1 103(c) of the Code. Sections I 103(g) and I 103(h) 
of the Code provide that any bank holding com
pany may elect, for the purposes of Part VIII of 
Subchapter <) of Chapter I of the Code and section 
6158 of the Code, to have the determination 
whether its property is "prohibited property," or 
is property eligible to be distributed without rec
ognition of gain under section 1101(b)(1) of the 
Code, made under the BHC Act as if that Act 
did not contain clause (ii) of section 4(c) and the 
proviso of section 4(a)(2) thereof. Houston has 
represented that it will make such an election upon 
receiving this prior certification and prior to the 
consummation of the proposed divestiture. 

5. Houston has committed to the Board that 
within 10 days after consummation of the proposed 
sale no person holding an office or position (in
cluding an advisory or honorary position) with 
Houston or any of its subsidiaries as a director, 
officer, policymaking employee or consultant, or 
who performs (directly or through an agent, rep
resentative or a nominee) functions comparable to 

2. Under section I l()l(c)of the Code, properly acquired alter 
July 7, 1970, generally does not quality for ihe tax benefits 
ot section 6158(a) of the Code when distributed by an otherwise 
qualilied bank holding company. However, where such prop
erly was acquired by a qualilied bank holding company in a 
transaction in which gain was not recognized under section 
305(a) of the Code, then section 61 58(a) is applicable. Houston 
has indicated lhat it acquired an additional 45,157 shares of 
Hank through stock dividends with respect to the shares of 
Hank held by it on July 7, 1970. and that gain was uoi 
recognized under section 305(a) of the Code with regard to 
these dividends. Accordingly, even though such shares were 
acquired after July 7. 1970, those shares would nevertheless 
qualify as property eligible for the tax benclils provided in 
section 6158(a), if those shares of Hank were, in fact, received 
in a transaction in which gain was not iceogni/ed under section 
305(a) of the Code. The icmaining 1.064 shares of Hank now 
held by Houston were purchased alter July 7, 1970, or teccived 
through slock dividends with rcspeci to shares acquired after 
July 7, 1970. These shares are not eligible for the tax benefits 
of section 6158(a) since none ol the exceptions to section 
1101(c) is applicable to iheni. 

those normally associated with such office or posi
tion, will hold any such office or position or 
perform any such function with Bank or any of 
its subsidiaries or affiliates. 

On the basis of the foregoing information, it 
is hereby certified that: 

A. Houston is a qualified bank holding cor
porat ion, within the meaning of sections 
6158(f)(1) and 1 103(b) of the Code, and satisfies 
the requirements of those sections; 

B. The shares of Bank that Houston proposes 
to divest are all or part of the property by reason 
of which Houston controls (within the meaning 
of section 2(a) of the BHC Act) a bank or bank 
holding company; and, 

C. The divestiture of Bank's shares is necessary 
or appropriate to effectuate the policies of the BHC 
Act. 

This certification is based upon the repre
sentations and commitments made to the Board 
by Houston and upon the facts set forth above. 
In the event the Board should hereafter determine 
that facts material to this certification are otherwise 
than as represented by Houston, or that Houston 
has failed to disclose to the Board other material 
facts, it may revoke this certification. 

By order of the Board of Governors, acting 
through its General Counsel, pursuant to delegated 
authority (12 C.F.R. § 265.2(b)(3)), effective 
June 20, 1979. 

(Signed) THLODOKI Ii. ALLISON, 

[SLAI.I Secretary of the Board. 

NCNB Corporation, 
Charlotte, North Carolina 

Prior Certification Pursuant to the 
Bank Holding Company Tax Act of 1976 
/Docket No. TCR 76-177/ 

NCNB Corporation ( "NCNB") , Charlotte, 
North Carolina, has requested a prior certification 
pursuant to section 6158(a) of the Internal Revenue 
Code (" ( 'ode") , as amended by section 3(a) of 
the Bank Holding; Company Tax Act of 1976 
("Tax Act") , that the proposed sale by its direct 
and indirect subsidiaries, TranSouth Financial 
Corporation ( " T I C " ) , and TranSouth Mortgage 
Corporation, both of Florence, South Carolina,1 

1. T I C was formerly Stephenson Liuancc Company. ITC's 
subsidiary, TranSouth Mortgage Corporation, was formerly 
Associated Underwriters, a subsidiary of Stephenson linaucc 
Company. 
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(collectively referred to as TranSouth) of a portion 
of their business, represented by certain assets of 
twenty-five offices which are described in Schedule 
A hereto ("TranSouth Business"), is necessary or 
appropriate to effectuate section 4 of the Bank 
Holding Company Act (12 U.S.C. § 1843) 
("BHC Act") . TranSouth proposes to sell the 
TranSouth Business to Beneficial Finance Co. of 
North Carolina and Beneficial Mortgage Co. of 
North Carolina, both of which are subsidiaries of 
Beneficial Corporation. Wilmington, Delaware 
(collectively referred to as "Beneficial"). As con
sideration for the TranSouth Business, Beneficial 
will pay TranSouth approximately $42 million in 
cash, subject to certain adjustments. 

In connection with this request, the following 
information is deemed relevant for purposes of 
issuing the requested certification: -

1. NCNB is a corporation organized under the 
laws of North Carolina on July 5, 1968. On 
November 4. 1968, NCNB acquired ownership 
and control of 2,903,818 shares, representing 99.9 
percent of the outstanding voting shares, of North 
Carolina National Bank ("Bank") , Charlotte, 
North Carolina. 

2. NCNB became a bank holding company on 
December 31, 1970, as a result of the 1970 
Amendments to the BHC Act, by virtue of its 
ownership and control at that time of more than 
25 percent of the outstanding voting shares of 
Bank, and it registered as such with the Board 
on March 31, 1971. NCNB would have been a 
bank holding company on July 7, 1970, if the BHC 
Act Amendments had been in effect on such date, 
by virtue of its ownership and control on that date 
of more than 25 percent of the outstanding voting 
shares of Bank. NCNB presently owns and con
trols 100 percent (less directors' qualifying shares) 
of the outstanding voting shares of Bank. 

3. TFC is the successor of a corporation organ
ized under the laws of the State of South Carolina 
on December 30, 1946. On June 26. 1969. NCNB 
acquired ownership of 99.6 percent of the out
standing voting shares of TFC's predecessor cor
poration. On February 28, 1970, in a reorganiza
tion and liquidation of TFC's predecessor cor
poration, NCNB acquired 100 percent of the out
standing voting shares of TFC. 

2. This information derives from N( 'NM\ correspondence 
with the hoard concerning its request for certification, N( 'Nil ' s 
Registration Statement tiled with the Hoard pursuant to the 
HHC Act, and other records of the hoard. 

4. TranSouth is engaged primarily in the busi
ness of making direct and indirect consumer loans 
originated through local consumer finance offices. 
On July 7, 1970, TranSouth conducted its con
sumer finance business through numerous offices, 
including 21 of the offices that comprise part of 
the TranSouth Business for which certification is 
requested. Four of the offices, which comprise the 
remainder of the TranSouth Business for which 
certification is requested, were established de novo 
by TranSouth between 1971 and 1973 as a result 
of internal expansion of its consumer finance busi
ness. 

5. By Order dated May 11, 1978, the Board 
denied an application by NCNB for the Board's 
approval, pursuant to section 4(c)(8) of the BHC 
Act to retain TranSouth's consumer finance busi
ness beyond December 31, 1980. In denying the 
application, the Board cited adverse competitive 
effects resulting from the affiliation of TranSouth 
and NCNB in certain North Carolina markets 
where both Bank and TranSouth had offices. Sub
sequently, by Order dated October 27. 1978, the 
Board approved an amended application by NCNB 
to retain TranSouth conditioned upon NCNB's 
commitment to divest as going concerns the 25 
offices of TranSouth, which comprise the Tran
South Business to be sold to Beneficial. Thus, the 
disposition of the TranSouth Business is necessary 
or appropriate to effectuate section 4 of the BHC 
Act if NCNB were to remain a bank holding 
company beyond December 31 , 1980. 

On the basis of the foregoing information, it 
is hereby certified that: 

(A) NCNB is a qualified bank holding corpora
tion within the meaning of section 6158(f)(1) and 
section 1 103(b) of the Code, and satisfies the 
requirements of section I 103(b), and TranSouth 
is a subsidiary of NCNB within the meaning of 
§ 6158(f)(1); 1103(b)(2)(A) and 1103(a)(1)(B) of 
the Code and § 2(d) of the BHC Act; 

(B) the TranSouth Business that TranSouth 
proposes to sell to Beneficial is "prohibited prop
erty" within the meaning of 6158(f)(2) and 
I 103(c) of the Code;:t and 

(C) the sale of the TranSouth Business is nec
essary or appropriate to effectuate section 4 of the 
BHC1 Act. 

.V The TranSouth husiness includes four consumer finance 
offices that were established de novo hy TranSouth after July 
7, 1970. Under section 1 101(c) of the Code, property acquired 
after July 7, 1970, generally does not quality for the tax benefits 
of section 615S(a) of the ("ode when sold by an otherwise 
qualified bank holding company. However, the divestiture of 
the four tie novo offices, which represent a relatively unsuh-
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This certification is based upon the repre
sentations made to the Board by NCNB and upon 
the tacts set forth above. In the event the Board 
should hereafter determine that facts material to 
this certification are otherwise than as represented 
by NCNB or that NCNB has failed to disclose 
to the Board other material facts, it may revoke 
this certification. 

By order of the Board of Governors acting 
through its General Counsel, pursuant to delegated 
authority (12 C.F.R. § 265.2(b)(3)), effective 
June 29, 1979. 

618 Foster Street 
Durham, North Carolina 

Meadow-green Shopping Center 
Eden, North Carolina 

500 North Green Street 
Greensboro, North Carolina 

154 Rose Avenue 
Henderson, North Carolina 

[SI -AI . I 

(Signed) GRIFFITH L. GARWOOD, 

Deputy Secretary of the Board. 
747 Fourth Street, S.W. 
Hickory, North Carolina 

Schedule A 
NCNB Corporation 
/Docket No. 76-177J 

The following is a description of the TranSouth 
Business to be sold to Beneficial to which this prior 
certification relates. In particular, the TranSouth 
Business consists of the loan receivables (except 
for working capital loans, commercial loans, and 
recreational lot notes), leasehold interests, physi
cal assets, the state licenses of each of the offices 
of TranSouth operating at the following locations: 

232 Hast Main Street 
Ahoskie, North Carolina 

823 West Salisbury Street 
Asheboro, North Carolina 

Watauga Village Shopping Center 
Boone, North Carolina 

312 Hoffman Mill Road 
Burlington, North Carolina 

Executive Park - Suite 203 
831 Baxter Street 
Charlotte. North Carolina 

slantial portion of the 'I'ranSouth Business, is in furtherance 
of the purposes ot section 4 of BHC Act. Accordingly, to 
the extent that the de novo, offices are determined to have 
been established by TranSouth as a result of internal expansion 
to engage in the same line of business conducted by TranSouth 
on July 7, 1970, they may be regarded as part of the 'TranSouth 
Business, and therefore, prohibited property. 

125 Linden Avenue 
High Point, North Carolina 

717 North Queen Street 
Kingston, North Carolina 

514 North Main Street 
Lexington, North Carolina 

125 East Murphy Street 
Madison, North Carolina 

Highway 70 West 
North Carolina 

209 North Green 
Morganton, North Carolina 

324 North South Street 
Mount Airy, North Carolina 

105 East Martin Street 
Raleigh, North Carolina 

115 East Gilmer Street 
Reidsville, North Carolina 

125 East Front Street 
Statesville, North Carolina 

18 West Main Street 
Thornasville, North Carolina 

4408 Shipyard Boulevard 
Wilmington, North Carolina 
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4007 Oleander Dr. 
Wilmington, North Carolina 

121 South Tarboro Street 
Wilson, North Carolina 

Boulevard Plaza Shopping Center 
Wilson, North Carolina 

National City Corporation, 
Cleveland, Ohio 

Order Approving Acquisition of Hank 

National City Corporation, Cleveland, Ohio, a 
bank holding company within the meaning of the 
Bank Holding Company Act, has applied for the 
Board's approval under § 3(a)(3) of the Act (12 
U.S.C. § 1842(a)(3)) to acquire all of the voting 
shares of The First National Bank, Galion, Ohio 
("Bank'1). 

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

Applicant, the third largest banking organization 
in Ohio, controls seven banks' with aggregate 
deposits of approximately $2.2 billion representing 
approximately 6.0 percent of total deposits in 
commercial banks in the state.'- Acquisition of 
Bank, the 145th largest banking organization in 
the state with deposits of $25.1 million, repre
senting 0.06 percent of statewide deposits, would 
not alter Applicant's statewide rank or signifi
cantly increase its share of deposits in the state. 
Accordingly, consummation of the proposal would 
not have an appreciable effect on the concentration 
of banking resources in the State of Ohio. 

Bank is the largest of two banks in the Galion 
banking market, and controls 53.1 percent of 
market deposits.'1 No significant competition exists 

1. In addition. Applicant acquired The Huron County 
Hanking Company, N.A. , Norwalk, Ohio ("Huron Hank") 
on April 30, 1979. 

2. All banking data are as of .lime 30, I97X, and do not 
reflect the pending acquisition of Huron Bank. 

3. This market is defined to include Polk Township in 
Crawford County and Washington and North Mlooinfield 
'townships in Morrow County. 

between Applicant and Bank inasmuch as none 
of Applicant's subsidiary banks, including Huron 
Bank, operate in the relevant banking market. 
While Applicant could enter the market de novo 
by establishing a de novo bank or branch in the 
relevant banking market,"' the market with its de
clining population appears to be unattractive for 
de novo entry. Furthermore, while Bank could 
branch into the banking market where Huron Bank 
operates, that market likewise appears unattractive 
for de novo entry. Based on the foregoing, it 
appears that acquisition of Bank by Applicant 
would not have any significant effects on potential 
competition. Accordingly, the Board concludes 
that the proposed acquisition would have no sig
nificantly adverse effects on competition. 

The financial and managerial resources and fu
ture prospects of Applicant, its subsidiaries, and 
Bank are regarded as satisfactory and consistent 
with approval of the application. In addition, af
filiation with Applicant would enable Bank to offer 
a variety of new or improved services to its cus
tomers, and would result in increased availability 
of loans to Bank's customers and its community. 
These potential improvements in Bank's ability to 
serve the convenience and needs of its community 
lend weight toward approval of the application. 
Accordingly, the Board has determined that the 
proposed acquisition would be in the public inter
est and that the application should be approved. 

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

By order of the Board of Governors, effective 
June 8, 1979. 

Voting for this ac t ion: Cha i rman Miller and Gover 
nors Wal l i ch , Par tee , and Teeters. Absent and not 
vot ing: Gove rnor Co ldwe l l . 

(Signed) THFODORI: F. ALLISON, 

[SHAI.I Secretary of the Board. 

4. Kfl'eetive January 1, 1979, an Ohio Bank may branch 
de novo into counties contiguous with the county in which 
the bank's home ofliee is located. 
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ORDERS AIVROVI:D UNDLR BANK HOI.DINC COMPANY A n 

lix the Board of Governors 

During June 1979, the Hoard ol' ( iovernors approved the applications listed below. Copies are available 
upon request to Publications Services . Division of Support Services , Board of Governors of the Federal 
Reserve Sys tem. Washington , DC. 2 0 5 5 1 . 

Section 3 

Board action 
(effective 

Applicant Bank(.s) date) 

Firs! National Cincinnati The Commercia l and Savings Bank June 2 5 , 1979 
Corporat ion, Cincinnat i . Ohio of Gall ipol is , Gall ipol is , Ohio 

Metropoli tan Bancshares , Inc . , The Metropolitan Bank, June 22 , 1979 

Kansas Ci ty , Missouri Kansas City, Missouri 

Montgomery Bancorporat ion, Inc. , Cit izens State Bank of Montgomery , June 2 1 , 1979 
Montgomery . Minnesota Montgomery , Minnesota 

Suburban Bancorp , Inc . , Palatine National Bank, June 7, 1979 
Palatine, Illinois Palatine, Illinois 

By Federal Reserve Banks 

Recent applications have been approvetl by the I'ederal Reserve Banks as listed below. Copies of 
the orders are available upon request to the Reserve Banks. 

Section 3 

Reserve Effecti ve 
Applicant Banks(s) Bank date 

First Communi ty Bancorporat ion, Bank o[ Table Rock Lake, Kansas June 16, 1979 
Jopl in , Missouri Reeds Spring, Missouri City 

Hawkeye Bancorporat ion. Lake City State Bank, Chicago June 15, 1979 
Des Moines , Iowa Lake City, Iowa 

Horizon Bancorp . Bergen Bank of C o m m e r c e . New York June 2 1 , 1979 
Morr is town, New Jersey Paramus , New Jersey 

Independent Bank Corporat ion. The Olivet State Bank, Chicago June 12, 1979 
Ionia, Michigan Olivet , Michigan 

NB Corporat ion, Jefferson Bank of the Val ley, Richmond June 2 1 , 1979 
Charlot tesvi l le , Virginia Fishervil le, Virginia 

Independent Bankshares Gold Country Bank, San May 3 1 , 1979 
Corporat ion, Grass Valley, California Francisco 
San Rafael, California 
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Sections 3 and 4 

Applicant Bank(s) 

Minonk Bancsharcs . Minonk Slate Bank, 
Inc . , Minonk, Illinois Minonk, Illinois 

Nonbanking 
company 

(or activity) 

to engage in the 
sale of insurance 

Reserve 
Bank 

Chicago 

liffective 
date 

June 2 1 , 1979 

Section 4 

Applicant 

Wells Fargo & C o m p a n y , 

San Francisco, California 

Nonbanking 
company 

(or activity) 

underwrit ing credit life 
insurance in the State 
oi Arizona 

Reserve 
Bank 

Effective 

date 

San 
Francisco 

June 14, 1979 

PENDING CASUS INVOLVING mi: BOARD OI GOVERNORS 

Does not include suits against the I'ederal Reserve 
Bunks in which the Hoard of Ciovernors is not named 
a party. 

Connecticut Bankers Association, etal.. v. Board 
of Governors, filed May 1979, U . S . C . A . for 
the District of Columbia . 

Ella Jackson et al.. v. Board of Governors, filed 
May 1979, U . S . C . A . for the Fifth Circuit . 

Memphis Trust Company v. Board of Governors. 
filed May 1979, U . S . C . A . for the Sixth Circuit . 

U.S. Labor Party v. Board of Governors, filed 
April 1979, U . S . C . A . for the Second Circuit . 

U.S. Labor Party v. Board of Governors, filed 
April 1979, U . S . C . A . for the Second Circuit . 

Independent Insurance Agents of America, et al., 
v. Board of Governors, filed May 1979, 
U . S . C . A . for the District oi Columbia . 

Independent Insurance Agents of America, et al., 
v. Board of Governors, filed April 1979, 
U . S . C . A . for the District of Columbia . 

Independent Insurance Agents of America, et al., 
v. Board of Governors, filed March 1979, 
U . S . C . A . for the District of Columbia . 

Credit and Commerce American Investment, et 
al., v. Board of Governors, filed March 1979 
U . S . C . A . for the District of Columbia . 

California Life Corporation v. Board of Gover
nors, filed January 1979, U . S . C . A . for the 
District of Columbia . 

Consumers Union of the United States, v. G. 
William Miller, et al., lileu December 1978, 
U . S . D . C . for the District of Columbia . 

Ella Jackson et al., v. Board of Governors, filed 
November 1978, U . S . C . A . for the Fifth Circuit . 

Manchester-Tower Grove Community Organi
zation/ACORN v. Board of Governors, filed 
September 1978, U . S . C . A . for the District of 
Columbia . 

Beckley v. Board of Governors, filed July 1978, 
U . S . C . A . for the Northern District of Illinois. 

Independent Bankers Association of Texas v. Eirst 
National Bank in Dallas, et al., filed July 1978, 
U . S . C . A . for the Northern District of Texas . 

Mid-Nebraska Bancshares, Inc. v. Board of Gov
ernors, filed July 1978, U . S . C . A . for the Dis
trict of Columbia . 

NCNB Corporation v. Board of Governors, filed 
June 1978, U . S . C . A . for the Fourth Circuit . 

United States League of Savings Associations v. 
Board of Governors, filed May 1978, U . S . D . C . 
for the District of Columbia . 

Citicorp v. Board of Governors, filed March 1978, 
U . S . C . A . for the Second Circuit . 

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

Michigan National Corporation v. Board of Gov
ernors, filed January 1978, U . S . C . A . for the 
Sixth Circuit . 
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Wisconsin Hankers Association v. Hoard of Gov
ernors, filed January 1978, U.S.C'.A. for (he 
District of Columbia. 

Vickars-Henry Corp. v. Hoard of Governors, filed 
December 1977, U.S.C.A. for the Ninth Cir
cuit. 

Investment Company Institute v. Hoard of Gover
nors, filed September 1977, U.S.D.C. for the 
District of Columbia. 

HankAmerica Corporation v. Hoard of Gover
nors, filed May 1977, U.S.D.C. for the North
ern District of California. 

HankAmerica Corporation v. Hoard of Gover
nors, filed May 1977, U.S.C.A. for the Ninth 
Circuit. 

Roberts harms. Inc. v. Comptroller of the Cur
rency, et ul., tiled November 1975, U.S.D.C. 
for the Southern District of California. 

David R. Merrill, et al., v. Federal Open Market 
Committee of the Federal Reserve System, filed 
May 1975, U.S. D.C. fortheDistrict of Columbia. 

Hankers Trust New York Corporation v. Hoard 
of Governors, filed May 1973, U.S.C.A. for 
the Second Circuit. 
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Membership of the Board of Governors 
of the Federal Reserve System, 1913-79 

APPOINTIVE MEMBERS1 

N a m c Federal Reserve Date ot initial Other dates and information relating 
Distric_t_ oath of office to membership2 

Charles S. Hamlin Boston Aug. 10. 1914 Reappointed in 1916 and 1926. Served 
until Feb. 3, 1936.;i 

Paul M. Warburg New York do Term expired Aug. 9, 19IX. 
Frederic A. Delano Chicago <\o Resigned July 2 1 . 1918. 
W. P. G. Harding Atlanta do Term expired Aug. 9, 1922. 
Adolph C. Miller San Francisco do Reappointed in 1924. Reappointed in 1934 

from the Richmond District. Served until 
Feb. 3 . 1936.:( 

Albert Strauss New York Oct. 2 6 , 1 9 1 8 Resigned Mar. 15, 1920. 
Henry A. Moehlenpah Chicago Nov. 10, 1919 Term expired Aug. 9, 1920. 
Edmund Piatt New York Iune 8. 1920 Reappointed in 1928. Resinned Sept. 14, 

1930. 
David C. Wills Cleveland Sept. 29, 1920 Term expired Mar. 4, 192 1. 
John R. Mitchell Minneapolis Mav 12. 1921 Resinned May 12, 1923. 
Milo D. Campbell Chicago Mar. 14. 1923 Dietf.Mar. 22, 1923. 
Daniel R. Crissinger Cleveland May 1, 1923 Resigned Sept. 15, 1927. 
Georne R. James St. Louis Mav 14, 1923 Reappointed in 1931. Served until Feb. 3, 

1936.:i 

Edward H. Cunningham Chicago do Died Nov. 28, 1930. 
Roy A. Younn Minneapolis Oct. 4, 1927 Resinned Ann. 3 1, 1930. 
Eunene Meyer New York Sept. 16, 1930 Resigned Mav 10, 1933. 
Wayland W. Magee Kansas Cit\ May 18, 193 1 Term expired'Jan. 24, 1933. 
Eugene R. Black Atlanta . . ' May 19, 1933 Resigned Aug. 15, 1934. 
M. S. S/vmc/ak Chicano lime 14. 1933 Reappointed in 1936 and 1948. Resigned 

May 3 1 , 1961. 
J . J . Thomas Kansas City do Served until Feb. 10, 1936.:i 

Marriner S. Eccles San Francisco . .. Now 15, 1934 Reappointed in 1936, 1940. and 1944. 
Resinned July 14. 1951. 

Joseph A. Broderick New York Feb. 3, 1936 Resigned Sept. 30. 1937. 
John K. McKec Cleveland LU) Served until Apr. 4, I946. : | 

Ronald Ransom Atlanta do Reappointed in 1942. Died Dec. 2, 1947. 
Ralph W. Morrison Dallas Feb. 10, 1936 Resigned July 9, 1936. 
Chester C. Davis Richmond June 25, 1936 Reappointed in 1940. Resigned Apr. 15, 

1941. 
Ernest G. Draper New York Mar. 30, 1938 Served until Sept. 1, 1950.:i 

Rudolph M. Evans Richmond Mar. 14, 1942 Served until Aug. 13. 1954.^ 
James K. Vardaman, Jr St. I.ouis Apr. 4. 1946 Resigned Nov. 30, 1958. 
Lawrence Clayton Boston Feb. 14, 1947 Died Dec. 4, 1949. 
Thomas B. McCabe Philadelphia Apr. 15, 1948 Resinned Mar. 3 1, 195 I. 
Edward L. Norton Atlanta Sept. 1, 1950 Resigned Jan. 3 1. 1952. 
Oliver S. Powell Minneapolis do Resigned June 30, 1952. 
Win. McC. Martin, Jr New York <\pr. 2, 195 1 Reappointed in 1956. Term expired Jan. 3 I, 

1970. 
A. L. Mills. Jr San Francisco . . . F e b . 18 .1952 Reappointed in 1958. Resigned Feb. 28, 

1965. 
J. L. Robertson Kansas Cit\ do Reappointed in 1964. Resigned Apr. 30. 

1973. 

For notes, sec opposite p;i$;e. 
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Name Federal Reserve 
District 

Date of initial 
oath of office 

Paul F. Miller Minneapolis Aim. 13, 1954 
C. Canbv Balderslon Philadelphia Aim. 12. 1954 
Chas. N'Shepardson Dallas Mar. 17. 1955 
G . H . K i n g , J r Atlanta Mar. 25, 1959 

George W. Mitchell Chicago Aug. 3 1, 1961 

J. Dewey Daane Richmond Nov. 29. 1963 
Sherman J. Maisel San Francisco ... Apr. 30, 1965 
Andrew F. Brimmer Philadelphia Mar. 9, 1966 
William W. Shenill Dallas May 1,1967 

Arthur F. Bums New York Jan. 31. 1970 

John E. Sheehan St. Louis Jan. 
Jeffrey M. Bucher San Francisco ... June 
Robert C. Holland Kansas City lune 
Henry C. Wallich Boston Mar. 
Philip E. Cold well Dallas Oct. 
Philip C. Jackson. Jr Atlanta July 
J. Charles Partee Richmond Jan. 
Stephen S. Gardner Philadelphia Feb. 
David M. Lilly Minneapolis lune 
G. William Miller San Francisco ... Mar. 
Nancy H. Teeters Chicago Sept. 
Fmmett J. Rice New York lune 

4. 
5, 
11. 
8. 
29, 
14. 
5, 
13, 
1, 
8, 
18, 
20, 

1972 
1972 
1973 
1974 
1974 
1975 
1976 
1976 
1976 
1978 
1978 
1979 

Other dales and information relating 
to membership-

Died Oct. 21, 1954. 
Served through Feb. 28, 1966. 
Retired Apr. 30. 1967. 
Reappointed in I960. Resigned Sept. 18, 

1963. 
Reappointed in 1962. Served until Feb. 13, 

!976.:i 

Served until Mar. 8, 1974.'1 

Served throimh May 31, 1972. 
Resigned Aug. 31,"l974. 
Reappointed in 1968. Resigned Nov. 15, 

197 1. 
Term bey.au Feb. 1. 1970. Resigned Mar. 
31, 1978. 

Resigned June 1, 1975. 
Resigned Jan. 2, 1976. 
Resigned May 15, 1976. 

Resigned Nov. 17, 1978. 

Died Nov. 19, 1978. 
Resinned Feb. 24, 1978. 

Chairmen1 

Charles S. Hamlin . . . .Aug. 10. 1914-Aim. 9. 1916 
W. P. G. Hardiim . . . . Aim. 10, 1916-Aug. 9,1922 
Daniel R. Crissinger ..May 1. 1923-Sept. 15, 1927 
Rov A. Young Oct. 4, 1927 Aim. 3 1, 1930 
Eugene Meyer Sept.16, 1930 -May 10, 1933 
Eugene R. Black May 19, 1933-Aim. 15, 1934 
Marriner S. Eccles . . . . Nov. 15.1934-Jan. 31,1948 
Thomas B. McCabe... Apr. 15, 1948-Mar. 31. 1951 
Wm.McC.Martin..lr...Apr. 2, 1951-J an. 31. 1970 
Arthur F. Burns Feb. 1, 1970 -Jan. 31,1978 
G. William Miller .. . .Mar. 8, 1978-

Vice Chairmen1 

Frederic A. Delano ... Aug. 
Paul M. Warburg Aug. 
Albeit Strauss Oct. 
Edmund Piatt July 
J. J. Thomas Aug. 
Ronald Ransom Aug. 
C. Canby Balderston Mar. 
J. L. Robertson Mar. 
George W. Mitchell .. May 
Stephen S. Gardner ... Feb. 

10, 
10, 
26. 
23. 
21. 
6, 
1 1. 
1, 
1, 
13, 

1914-Aim. 
1916 Aug. 
1918 Mar. 
1920-Sept. 
1934-Feb. 
1936-Dec. 
1955-Feb. 
1966-Apr. 
1973 Feb. 
1976-Nov. 

9, 
9, 
15, 
14, 
10, 
9 

28, 
30, 
13, 
19, 

1916 
1918 
1920 
1930 
1936 
1947 
1966 
1973 
1976 
1978 

Ex-OFFICIO MEMBERS 

Secretaries of the Treasury 

W. G. McAdoo Dec. 23, 
Carter Glass Dec. 16, 
David F. Houston Feb. 2. 
Andrew W. Mellon ... Mar. 4. 
Ogden L. Mills Feb. 12, 
William H. Woodin ..Mar. 4, 
Henry Morgenthau, Jr. Jan. I , 

Comptrollers of the Currency 

1913 Dec. 15. 1918 John Skelton Williams Feb. 
1918-Feb. 1,1920 Daniel R. Crissinger .. Mar. 
1920-Mai. 3, 192 I Henry M. Dawes May 
1921-Feb. 12.1932 Joseph W. Mcintosh .. Dec. 
1932-Mar. 4,1933 J .W.Pole Nov. 2 
1933 -Dec. 3 1. 1933 J. F. T. O'Connor . . . . May 
1934-Feb. 1, 1936 

-) 
17, 
1. 

20. 
21, 
1 L 

1914-Mar. 
1921-Apr. 
1923 Dec. 
1924-Nov. 
1928-Sept. 
1933 -Feb. 

2, 
30, 
17, 
20, 
20, 
1, 

1921 
1923 
1924 
1928 
1932 
1936 

I. Under the provisions of the original Federal Reserve Ael 
the Federal Reserve Board was eomposed of seven members. 
including five appointive members, the Secretary of the Treas
ury, who was ex-officio chairman of the Hoard, and the 
Comptroller of the Currency. The original term of office was 
ten years, and the live original appointive members had terms 
of two, four, six, eight, and ten years, respectively. In 1922 
the number of appointive members was increased to six, and 
in 1933 the term of office was increased to 12 years. The 
Banking Act of 1935, approved Aug. 23, 1935, changed the 
name of the Federal Reserve Board to the Board of Governors 
of the Federal Reserve System and provided that the Board 
should be composed of seven appointive members; thai the 

Secretary of the Treasury and the Comptroller of the Currency 
should continue to serve as members until Feb. I, 1936; that 
the appointive members in the office on the date of that act 
should continue to serve until Feb. I, 1936, or until their 
successors were appointed and had qualified; and that thereafter 
the terms of members should be 14 years and thai the designa
tion of Chairman and Vice Chairman of trie Board should be 
for a term of four years. 

2. Date after words "Res igned" and "Ret i red" denotes 
final day of service. 

3. Successor look office on this date. 
4. Chairman and Vice Chairman were designated Governor 

and Vice Governor tie fore Aug. 23, 1935. 
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Financial and Business Statistics 

CON TI-:N IS 

Domestic financial Statistics 

A3 Monelarv aggicgates and interest rales 
A4 Factors allccling member bank rcse r . e s 
A5 Reserves and borrowings ol member 

banks 
A6 Federal funds transactions of moncv 

market banks 

Poi.H Y I,\S1RlIMliN IS 

AS Federal Reserve Hank interest rates 
/V> Member bank reserve requirements 
AK) Maximum interest (ales payable on 

time and savings deposits at tcderall} 
insured institutions 

A l l l e d e i a l Reserve open market 
transactions 

tiDiRM RisiRvi HANKS 

A12 Condition and Federal Reserve note 

statements 

A13 Maturity distribution of loan and 

security holdings 

Wll.Kl V Rll'OR I IN(, COMMI R( IAI H\NKS 

Assets and liabilities 
A20 All reporting banks 
A21 Banks in New York C'ily 
A22 Hanks outside New York City 
A23 Balance s h e d memoranda 
A24 Commercia l and industrial loans 
A25 Cross demand deposits ol individuals , 

partnerships, and corporations 

ilNANl IAI M\RKl IS 

A25 Commercia l paper and hankers , 

acceptances outstanding 
A26 Prime rale charged by banks on 

short-term business loans 
A26 Terms o! lending at commercia l banks 
A27 Interest rates in money and capital 

markets 
A28 Stock market Selected statistics 

A 2 ° Savings institutions -Selected assets 
and liabilities 

MONIilAR) AND (Rll)ll A(i(,RI (iAll.S 

A 13 Bank debits and deposit turnover 
A 14 Money stock measures and components 
A 15 Aggregate reserves and deposits ol 

member banks 
A 15 Loans and investments ol all 

commercial banks 

COMMIRC IAI HANK ASSI IS AND LIAHII IIIIS 

A 16 Fast-Wednesday--ot -month series 

A 17 Call-date series 

A I 8 Detailed balance sheet , September 3 0 , 1978 

hi DlkAl tlN \N( l 

A30 Federal fiscal and linancing operations 
A3 1 U .S . budget receipts and outlays 
A32 Federal debt subject to statutory 

limitation 
A32 Gross public debt of U . S . Treasury 

Types and ownership 
A33 U .S . government marketable 

securities Ownersh ip , by maturity 
A34 U.S. government securities dealers — 

Transactions, positions, and linancing 
A35 Federal and federally sponsored credit 

agencies Debt outstanding 
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Six URLIIES MARKEIS AND 

CORPORA IF FINANCE 

AM-) New security issues State and local 
governments and corporations 

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

AM Corporate protits and their distribution 
A3X Nonfinancial corporations Assets and 

liabilities 
A3S Business expenditures on new plant 

and equipment 
A39 Domestic finance companies -Assets 

and liabilities; business credit 

RtAI l:S 1 A II 

A40 Mortgage markets 
A41 Mortgage debt outstanding 

CONSUMER INSTALLMENT CREDIT 

A42 Total outstanding and net change 
A43 Extensions and liquidations 

FLOW 01 FUNDS 

A44 Funds raised in U.S. credit markets 
A 45 Direct and indirect sources of I'unds to 

credit markets 

Domestic Nonfinancial Statistics 
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Domestic Financial Statistics A3 

1.10 MONETARY AGGREGATES AND INTEREST RATES 

Member hank rc.se 
1 Total 
2 Required 
3 Nonborrowed. . . . 
4 Monetary base1 . , 

Concepts 
5 M - l . . . . 
6 M-l 4. .. 
7 M -2 . . . . 
8 M - 3 . . . . 

of money • 

lime ami savings deposits 
Commercial banks 

9 Total 
10 Savings 
11 Other time 
12 Thrift institutions-' 

13 Total loans and investments at commercial banks'*. 

Short-term rates 
14 I'ederal funds-" 
15 I ederal Reserve discount6 

16 Treasury bills (3-month market yield) 7 . 
17 Commercial paper (90- to I l9-day)7.». 

I.onx-tcrm rates 
Bonds 

18 U.S. government1 ' 
19 State and local government ' ° 
20 Aaa utility (new issue) • ' 

21 Conventional mor tgages 1 2 . 

1978' 

0 2 Q3 04 

1979 

01 

1979 

I eb. Mar. Apr. 

Monetary and credit aggregates 
(annual rates of change, seasonally adjusted in percent)1- ' 

6.2 
6.7 

.6 
7.6 

7.2 
8.4 
8.4 

11.5 
3.8 

11.4 
8 .5 

14.9 

8.6 
8.6 
6.6 
9.3 

7.9 
6. I 
9.8 

10.3 

2 . 3 
2. 1 
4 . 6 
8 . 4 

4. 1 
2 . 6 
7 . 6 
9 . 3 

12.3 
0 . 2 

18.2 
11.6 

10.7 

- 2.9 
- 2.8 
- 3 . 3 

5 . 7 

- 2. 1 
- 5 . 0 

1.8 
4 . 7 

8 . 4 
- 9.6 
15.6 
8 . 8 

11.0 

6.0 
6.6 
2.2 
8.6 

5.0 
8 .0 
I . I 
2.9 

- 2 1 . 0 
- 20.9 
- 20.6 

. 5 

3 . 7 
- 6.6 

2 . 3 
4 . 8 

8 . 6 
- 12.0 

20.0 
8 . 2 

10.9 

1.8 
3 .3 
1.3 
4 . 6 

1.3 
' 1.0 

3 . 8 
6 . 2 

1.4 
4 . 9 

13.2 
9 . 5 

5 . 8 

- 4.9 
- 5.5 

' - 2 . 9 
'4.9 

17.7 
M1.0 
14.1 

'10.5 

2 . 1 
0 

20.2 
; 5.6 

'13.8 

-4.3 
- 1.1 
30.0 

I .4 
7.2 

19.2 
3.6 

I I .1 

8.91 
6.13 
9.50 

/ . Includes total reserves (member bank reserve balances in the current 
week plus vault cash held two weeks earlier); currency outside the U.S. 
Treasury, I ederal Reserve Banks and the vaults of commercial banks ; 
and vault cash of nonmember banks. 

2. M-l equals currency plus private demand deposits adjusted. 
M-l \ equals M-l plus savings deposits at commercial banks, NOW 

accounts at banks and thrift institutions, credit union share draft ac
counts, and demand deposits at mutual savings banks. 

M-2 equals M-l plus bank time and savings deposits other than large 
negotiable certificates of deposit (CDs). 

M-3 equals M-2 plus deposits at mutual savings banks, savings and 
loan associations, and credit union shares. 

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

4. Quarterly changes calculated from figures shown in table 1.23. 
5. Seven-day averages of daily effective rates (average of the rates on 

a given date weighted by the volume of transactions at those rates). 

6. Rate for the I'ederal Reserve Hank of New York. 
7. Quoted on a bank-discount basis. 
8. BeginiiingiNtTv) 1977, unweighted average of olleiing rates quoted 

by at least fivev dealers. Previously, most representative rate quoted by 
these dealers. 

9. Market yields adjusted to a 20-year maturity by the U.S. Treasury. 
10. Ilotid liuyer series for 20 issues of mixed quality. 
11. Weighted averages of new publicly offered bonds rated Aaa, Aa, 

and A by Moody's Investors Service and adjusted to an Aaa basis. 
I'ederal Reserve compilations. 

12. Average rates on new commitments for conventional first mortgages 
on new homes in primacy markets, unweighted and rounded to nearest 
5 basis points, from PeptJ of Housing and Urban Development. 

13. Unless otherwise noted, rates of change are calculated from average 
amounts outstanding in preceding month or quarter . Growth rates for 
member bank reserves are adjusted for discontinuities in series that result 
from changes in Regulations D and M. 
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A4 Domestic Financial Statistics n July 1979 

1.11 FACTORS AFFECTING MEMBER BANK RESERVES 
Millions of dollars 

SUPPLYING R I S I R V I : FUNDS 

1 Reserve Bank credit outstanding. . . . 

2 U.S. government securities! 
3 Bought outright 
4 Held under repurchase agree

ments 
5 Federal agency securities 
6 Bought outright 
7 Held under repurchase agree

ments 

8 Acceptances 
9 Loans 

10 Float 
11 Other Federal Reserve assets 

12 Gold stock 
13 Special drawing rights certificate 

account 
14 Treasury currency outstanding 

ABSORBING RrsrRvi FUNDS 

15 Currency in circulation 
16 Treasury cash holdings 

Deposits, other than member bank 
reserves, with I ederal Reserve 
Banks 

17 Treasury 
18 Foreign 
19 Other 

20 Other Federal Reserve liabilities and 
capital 

21 Member bank reserves with Federal 
Reserve Banks 

SUPPLYING R I S I R V I FUNDS 

22 Reserve bank credit outstanding . 

23 U.S. government securities! 
24 Bought outright 
25 Held under repurchase agree

ments 
26 Federal agency securities 
27 Bought outright 
28 Held under repurchase agree

ments 

29 Acceptances 
30 Loans 
31 Float 
32 Other Federal Reserve assets . 

33 Gold stock 
34 Special drawing rights certificate 

account 
35 Treasury currency outs tanding. . . . 

AHSORHING R I S I R V I F U N D S 

36 Currency in circulation 
37 Treasury cash holdings 

Deposits, other than member bank 
reserves, with 1 ederal Reserve 
Hanks 

38 Treasury 
39 Foreign 
40 Other". 
41 Other Federal Reserve liabilities and 

capital 
42 Member bank reserves with Federal 

Reserve Banks 

Monthly averages of daily 
figures 

Apr. 

Weekly averages of daily figures for weeks ending-

1979 

May 16 May 23 May 30 

127,462 128,597 

105,618 
105.369 

249 
7.515 
7,464 

51 

61 
897 

6.518 
6.853 

106.100 
106.003 

97 
7.475 
7.433 

42 

40 
1.777 
6.652 
6,553 

129,079 

106,865 
105,825 

1.040 
7.788 
7.537 

251 

310 
1 ,395 
6.428 
6.293 

128,308 

106,384 
106,384 

0 
7,434 
7,434 

0 

0 
1.759 
6.090 
6.641 

127,931 128,578 

106,136 
106.136 

0 
7,434 
7,434 

0 

0 
1 ,703 
6,688 
5,970 

11,435: 11,370 i 11,328 11,354. 11,354 

I , 300 
12,162 

113.369 
392 

1.413 

12.234 

114.276 
373 

2.623 I 3,350 
286 : 281 
673 I 821 

4.340 

30.675 

4,305 

30,208 

1.800 
12.349 

115,810 
370 

3,271 
284 
661 

4.294 

29,866 

1 ,300 
12.221 

14,363 

357 

3.208 
241 
617 

4.234 

30,165 

1,300 
12,240 

114.210 
361 

2.960 
252 
568 

4.340 

30.133 

106,000 
105,763 

237 
7,468 
7.425 

43 

91 
2.327 
5.927 
6,764 

11 ,354 

I . 729 
12.256 

114.690 
365 

June 6 

127,087 

104,182 
104,038 

144 
7,438 
7,423 

15 

6 
1.340 
7,653 
6,468 

11,350 

1.800 
12,289 

115,334 

358 

June 13 June 20' 

128,073 I 130,177 

108,052 
105,777 

2.916 ; 2,396 
312 I 294 

1,431 I 724 

4,540 

29,663 

4.039 

29.383 

106,024 
106,024 

0 
7,409 
7,409 

0 

0 
I , 299 
7,029 
6,313 

11,323 

1,800 
12,315 

I 15,852 
372 

3,448 
245 
630 

4, 133 

28,831 

2.275 
7,911 
7,443 

468 

537 
1,324 
5.949 
6,404 

11,323 

1,800 
12,355 

115.870 

374 

3,482 
297 
691 

4,376 

30,566 

Fnd-of-month figures 

Apr. 

132,175 

108.588 
107.287 

1.301 
7.613 
7,464 

149 

252 
1.256 
7.36 I 
7.105 

11,416 

113,234 
370 

3. 100 
388 
813 

4.641 

34.587 

129,733 

106.185 
106,185 

7.423 
7.423 

0 

0 
1.330 
8.518 
6.277 

11.354 

I .800 
12.362 

I 15.335 
364 

I .974 
407 
852 

4 .715 

3 1 ,602 

June ' 

130,946 

109.737 
106,432 

3,305 
8,587 
7,761 

826 

I .400 
1.558 
3.898 
5.766 

11.323 

1.800 
12.409 

I 16.432 
400 

3.290 
326 
813 

4 .836 

30.381 

Wednesday figures 

May 16 

127,711 

104,681 
104,681 

0 
7.434 
7.434 

0 

0 
1 ,908 
7.598 
6.090 

11.354 

I . 300 
12.225 

114.635 
351 

3.398 
245 
569 

4,290 

29,102 

May 23 

126,306 

104.009 
104.009 

0 
7.434 
7.434 

0 

0 
2,075 
6.835 
5.953 

1 1 ,354 

I . 300 
12.251 

114.497 
384 

3.259 
218 
642 

4.364 

27.847 

May 30 

131,095 

107,701 
106.871 

830 
7.574 
7.423 

151 

319 
3.468 
5.690 
6.343 

11.354 

I . 800 

12.268 

115.346 
361 

2.443 
334 
735 

4.670 

32.628 

124,331 

101,763 
100,759 

I , 004 
7,528 
7,423 

105 

43 
1 ,583 
6,833 
6,581 

11.325 

1,800 
12.289 

I 15,951 
364 

4,762 
2V5 
532 

3.994 

23.848 

June 13 

126,316 

103,140 
103,140 

0 
7.390 
7,390 

0 

0 
981 

8,322 
6.483 

I 1.323 

1.800 
12.347 

I 16,292 
359 

3.280 
208 
595 

4,360 

26,692 

June 20" 

129,121 

105,122 
103,930 

1,192 
7,778 
7,761 

17 

216 
1 ,929 
7,404 
6,672 

11.323 

I . 800 
12,365 

116.087 
362 

2,899 
294 
685 

4,346 

29,936 

1. Intitules securities loaned -fully guaranteed yy U.S. government 
securities pledged with Federal Reserve Banks and exclude.* (if any) 
securities sold and scheduled to be bought back under matched sale • 
purchase transactions. 

NOTI•. For amounts of currency and coin held as reserves, see table 



Member Banks A5 

1.12 RESERVES AND BORROWINGS 
Millions of dollars 

Member Banks 

Reserve classification 

All member banks 
Reserves 

3 Total held i 

Borrowings at Federal Reserve 
Banks* 

6 Total 

Large banks in New York City 

10 I xcess 

Lar^e banks in Chicago 

Other large banks 

18 Lxcess 

All other banks 

All member banks 
Reserves 

24 At Federal Reserve Banks 

26 Total he ld ' 

28 l x c e s s 1 

Borrowings at federal Reserve 
Banks* 

29 Total 

Large banks in New York City 

Large banks in Chicago 

Other large banks 
39 Reserves held 

All other banks 

1977 

Dec. 

27,057 
9,351 

36,471 
36,297 

174 

558 
54 

6,244 
6,279 

- 3 5 
48 

1,593 
1,613 

- 2 0 
26 

13,993 
13,931 

62 
243 

14,641 
14,474 

167 
241 

Apr. 25 

31,386 
9,309 

40,829 
40 ,716 

113 

991 
141 

6,664 
f> , 7 I 0 

46 
11 

1,727 
1,732 

- 5 
0 

I(>,I89 
16,122 

67 
390 

16,249 
16,152 

97 
590 

Oct. 

28,701 
9 ,654 

38,434 
38,222 

212 

1,261 
221 

6.428 
6,349 

79 
157 

1.672 
1,649 

23 
14 

14,862 
14,867 

- 5 
408 

15,472 
15,357 

115 
682 

May 2 

31.714 
9 ,963 

41 ,811 
41 ,661 

150 

1,217 
163 

6,885 
6,836 

49 
99 

1,825 
1,819 

6 
9 

16,564 
16,584 

- 2 0 
390 

16,537 
16,422 

115 
719 

1978 

Nov. 

29,853 
9 ,794 

39,728 
39,423 

305 

722 
185 

6,682 
6,658 

24 
48 

1,791 
1,765 

26 
4 

15,547 
15,447 

100 
194 

15,708 
15,553 

155 
476 

W< 

May 9 

29,918 
10,537 
40,588 
40 ,514 

74 

1,488 
161 

6,605 
6,634 

- 2 9 
89 

1,701 
1,707 

- 6 
132 

16,092 
16,092 

0 
564 

16,190 
16,081 

109 
703 

Mon 

Dec. 

31,158 
10,330 
41,572 
41,447 

125 

874 
134 

7,120 
7 ,243 
- 1 2 3 

99 

1,907 
1,900 

7 
10 

16,446 
16,342 

104 
276 

16,099 
15,962 

137 
489 

:ckly avera 

May 16 

30,165 
10,315 
40,607 
40,350 

257 

1,759 
162 

6,712 
6,686 

26 
154 

1,762 
1,757 

5 
0 

16,092 
16.029 

63 
763 

16,041 
15,878 

163 
842 

hly averages of daily figures 

Jan. 

31,935 
11,093 
43,167 
42,865 

302 

994 
112 

7,808 
7,690 

118 
117 

2,011 
2,010 

1 
23 

16,942 
16,923 

19 
269 

16,406 
16,242 

164 
585 

lies of daily 

19 

May 23 

30,133 
9 .354 

39,613 
39,596 

17 

1,703 
169 

6,413 
6,447 

- 3 4 
54 

1,654 
1,667 

- 1 3 
36 

15,638 
15,630 

8 
803 

15,908 
15,852 

56 
810 

Feb. 

30,485 
10,074 
40,703 
40,494 

209 

973 
114 

6,995 
6,976 

19 

1,824 
1,823 

1 
10 

16,055 
16,018 

37 
275 

15,829 
15,677 

152 
688 

figures for 

79 

May 30 

29,663 
9,979 

39,771 
39,588 

183 

2 ,327 
198 

6,405 
6,354 

51 
344 

1,708 
1,693 

15 
95 

15,655 
15,672 

- 1 7 
844 

16,003 
15,869 

134 
1,044 

1979 

Mar. 

30,399 
9 ,776 

40,316 
40,059 

257 

999 
121 

6,892 
6,845 

47 
45 

1,822 
1,809 

13 
26 

15,844 
15,802 

42 
215 

15,758 
15,603 

155 
713 

weeks end 

June 6 

29,383 
10,153 
39,665 
39,305 

360 

1,340 
193 

6,378 
6,359 

19 
62 

1,735 
1,674 

61 
0 

15.651 
15.558 

93 
509 

15,901 
15,714 

187 
769 

Apr. 

30,675 
9 ,737 

40 ,546 
40 ,548 

- 2 

897 
134 

6,804 
6,837 

- 3 3 
61 

1,801 
1,824 

- 2 3 
18 

15,948 
16,014 

- 6 6 
271 

15,993 
15,873 

120 
547 

ing 

June 13 

28,831 
10,366 
39,327 
39,249 

78 

1,299 
181 

6,205 
6 ,220 

- 1 5 
0 

1,782 
1,805 

- 2 3 
41 

15,598 
15,625 

- 2 7 
663 

15,742 
15,599 

143 
595 

M a y " 

30,208 
10,044 
40 ,382 
40 ,095 

287 

1,777 
173 

6,658 
6,544 

114 
150 

1,730 
1,712 

18 
60 

15,926 
15,893 

33 
721 

16,068 
15,946 

122 
846 

June 20" 

30,566 
9,891 

40 ,580 
40,456 

124 

1,324 
186 

6,617 
6,667 

- 5 0 
126 

1,725 
1,690 

35 
71 

16,071 
16,107 

- 3 6 
530 

16,060 
15,992 

68 
597 

June 

29 866 
10 157 
40 149 
39 873 

276 

1 395 
190 

6,303 
6,415 

112 
78 

1 712 
1 697 

15 
64 

15.883 
15,869 

14 
589 

16 017 
15,892 

125 
664 

June 27" 

30,012 
10,101 
40,238 
40 ,014 

224 

1 587 
200 

6,236 
6,301 

- 6 5 
59 

1,591 
1,600 

- 9 
105 

15,954 
15,997 

- 4 3 
679 

16,243 
16,116 

127 
744 

1. Adjusted to include waivers of penalties for reserve deficiencies in 
accordance with board policy, ellective Nov. 19, 1975, of permitting 
transitional relief on a graduated basis over a 24-month period when a 
nonmeniber bank merges into an existing member bank, or when a 

nonmeniber bank joins the Federal Reserve System. For weeks for which 
figures are preliminary, figures by class of bank do not add to total 
because adjusted data by class are not available. 

2. Based on closing figures. 



A6 Domestic Financial Statistics • July 1979 

1.13 FEDERAL FUNDS TRANSACTIONS Money Market Banks 
Millions of dollars, except as noted 

Type 

TOTAL, 46 BANKS 

Basic reserve position 
1 Excess reserves ' 

L tss : 
2 Borrowings at Federal Reserve 

Banks 
3 Net interbank federal funds 

transactions 
E Q U A L S : Net surplus, or deficit ( —) 

4 Amount 
5 Percent of average required 

reserves 

1979, week ending Wednesday 

May 2 May 9 May 16 May 23 May 30 June 6 June 13 June 20 June 27 

Interbank federal funds transactions 
Gross transactions 

6 Purchases 
7 Sales 
8 Two-way t ransact ions 2 

Net transactions 
9 Purchases of net buying b a n k s . . . 

10 Sales of net selling banks 

Related transactions with U.S. 
government securities dealers 

11 Loans to dealers-* 
12 Borrowing from dealers4 

13 Net loans 

8 BANKS IN N K W YORK CITY 

Basic reserve position 
14 Excess reserves' 

LLSS: 
15 Borrowings a t Federal Reserve 

Banks 
16 Net interbank federal funds 

transactions 
E Q U A L S : Net surplus, or deficit ( —) 

17 Amount 
18 Percent of average required 

reserves 

Interbank federal funds transactions 
Gross transactions 

19 Purchases 
20 Sales 
21 Two-way transactions 2 

Net transactions 
22 Purchases of net buying b a n k s . . . 
23 Sales of net selling banks 

Related transactions with U.S. 
government securities dealers 

24 Loans to dealers3 
25 Borrowing from dealers 4 

26 Net loans 

38 BANKS OUTSIDL N F W YORK C I T Y 

Basic reserve position 
27 Excess reserves l 

Lis s : 
28 Borrowings at Federal Reserve 

Banks 
29 Net interbank federal funds 

transactions 
EQUALS: Net surplus, or deficit ( —) 

30 Amoun t 
31 Percent of average required 

reserves 

Interbank federal funds transactions 
Gross transactions 

32 Purchases 
33 Sales 
34 Two-way transact ions 2 

Net transactions 
35 Purchases of net buying b a n k s . . . 
36 Sales of net selling banks 

Related transactions with U.S. 
government securities dealers 

37 Loans to dealers 3 
38 Borrowing from dealers 4 

39 Net loans 

39 

194 

16,045 

16,201 

92. 1 

23.662 
7,616 
5,854 

17,808 
1,762 

3,832 
1,808 
2 ,023 

3,130 

•3,095 

50.1 

4 ,527 
1,398 
1,398 

3,129 

1,990 
611 

1,380 

194 

12,916 

13,106 

114.8 

19,134 
6,219 
4,456 

14,678 
1,762 

1,841 
1.197 
644 

-10 

309 

17,799 

18,117 

107. I 

24,622 
6,824 
5,645 

18,977 
1,178 

4,216 
2,179 
2,037 

-14 

14 

3,284 

-3,312 

55.3 

4,668 
1,384 
1,328 

3,340 
56 

2,180 
916 

1,264 

295 

14,515 

14,805 

135.6 

19,955 
5,440 
4,317 

15,637 
1,122 

2,036 
1,263 
773 

35 

338 

16,958 

17,261 

101. 1 

23,598 
6,640 
5,285 

18,312 
1,354 

3,827 
2,428 
1,399 

18 

79 

3,340 

-3,401 

56.3 

4 ,688 
1,348 
1,348 

3,341 

1,827 
895 
932 

17 

259 

13,618 

•13,859 

125.6 

18,909 
5,292 
3,938 

14,972 
1,354 

2,001 
1,533 
467 

37 

411 

17,047 

17,421 

105.8 

23,212 
6,166 
5,224 

17,988 
942 

4,001 
1,776 
2 ,226 

- 2 8 

54 

3,102 

-3 ,183 

54 .9 

4 ,174 
1,072 
1,065 

3,109 
8 

2,027 
610 

1,418 

65 

357 

13,945 

•14,238 

133.4 

19,039 
5,093 
4,159 

14,879 
934 

1,974 
1,166 
808 

31 

696 

15,474 

16,138 

98.0 

23,585 
8,111 
5,824 

17,761 
2,287 

3,591 
1,870 
1,722 

51 

344 

2,874 

-3,167 

55.3 

4,521 
1,647 
1,361 

3,160 
286 

1,387 
541 
846 

-19 

352 

12,600 

12,971 

120.8 

19,064 
6,464 
4,463 

14,601 
2,001 

2,205 
1,329 
876 

132 

249 

19,113 

•19,231 

117.3 

27,054 
7,941 
6,549 

20,505 
1,391 

4,407 
1,844 
2,563 

21 

62 

3,794 

-3,834 

66.8 

5,250 
1,456 
1,456 

2,073 
579 

1,494 

110 

187 

15,320 

•15,397 

144.4 

21,805 
6,485 
5,094 

16,711 
1,391 

2,334 
1,266 
1,069 

-55 

287 

21,118 

-21,460 

130.1 

28,832 
7,714 
5,363 

23,469 
2,351 

4,053 
1,949 
2 ,103 

6,053 

-6 ,046 

108.2 

6 ,824 
771 
771 

6,053 

2,188 
612 

1,576 

- 6 2 

287 

15,065 

-15,414 

141.3 

22,008 
6,943 
4 ,592 

17,416 
2,351 

1 ,865 
1,338 

527 

June 20 

-10 

214 

20,078 

-20,302 

119.2 

28,818 
8,740 
5,729 

23,089 
3,011 

4,144 
1,770 
2,374 

- 18 

112 

6,112 

June 27 

53 

356 

17,069 

-17,372 

105.2 

26,009 
8,941 
5,584 

20,425 
3,356 

2,630 
2,078 
552 

23 

59 

4,804 

-6 ,242 

104.0 

6,979 
867 
867 

6 ,112 

2,677 
752 

1,925 

101 

13,966 

14,060 

127.5 

21,839 
7 ,873 
4 ,862 

16,978 
3,011 

1,467 
1,018 

449 

For notes see end of table. 



1.13 Continued 

Federal Funds A7 

Type 

5 BANKS IN CITY OI CHICAGO 

Music reserve position 

Ll ss: 
41 Borrowings at federal Reserve 

Banks 
42 Net interbank federal funds 

L.QUAI.S: Net surplus, or deficit ( - • ) . . 

44 Percent of average required, 

Interbank federal funds transactions 
Gross transactions 

46 Sales 

Net transactions 
48 Purchases of net buying banks 

Related transactions with U.S. 
government securities dealers 

51 Borrowing from dealers4 

33 OTIH-.II HANKS 

Music reserve position 

Li-ss: 
54 Borrowings at federal Reserve 

Banks 
55 Net interbank federal funds 

LQUALS: Net surplus, or deficit ( - ) 

57 Percent of average required 

Interbank federal funds transactions 
Gross transactions 

58 Purchases 
59 Sales 

Net transactions 

62 Sales of net selling banks 

Related transactions with U.S. 
government securities dealers 

May 2 

5 

5,720 

5.715 

336. 1 

6.992 
1,272 
1,272 

5,720 

337 
12 

: :26 

1 

194 

7,196 

- 7,391 

76.1 

12,143 
4 ,947 
3,184 

8,959 
1,762 

1. 504 
1,186 

318 

May 9 

- 1 

126 

5,741 

- 5,867 

368.9 

6,951 
1,211 
1,211 

5,741 

408 

408 

5 

169 

8,774 

- 8 , 9 3 8 

95 .8 

13,003 
4 ,229 
3,107 

9,897 
1,122 

1,628 
1,263 

365 

May 16 

3 

5,732 

- 5,729 

349.4 

6,988 
1,256 
1,256 

5,732 

431 
15 

416 

14 

259 

7,886 

- 8,130 

86 .6 

11,922 
4 ,036 
2 ,682 

9 ,240 
1,354 

1,570 
1,518 

51 

1979, we 

May 23 

26 

36 

5,223 

- 5 , 2 3 2 

336.5 

6 ,544 
1,321 
1,321 

5,222 

446 

446 

38 

321 

8,723 

9 ,006 

9 8 . 8 

12,495 
3,772 
2 ,838 

9,657 
934 

1,528 
1,166 

362 

;k ending W 

May 30 

5 

91 

6,112 

- 6 , 1 9 8 

392.3 

7.378 
1,266 
1,266 

6,112 

621 

621 

- 2 4 

260 

6,488 

- 6 , 7 7 3 

73.9 

11,686 
5,198 
3,197 

8,489 
2,001 

1,584 
1,329 

255 

edncsday 

June 6 

49 

7,567 

- 7 , 5 1 8 

477 .8 

8,890 
1,323 
1 ,322 

7,567 

626 

625 

61 

187 

7,753 

-7 ,879 

86.7 

12,915 
5,126 
3,771 

9,144 
1,391 

f, 708 
1,264 

444 

June 13 

- 7 

41 

8,133 

- 8 , 1 8 1 

483.6 

9.219 
1,086 
1,086 

8,133 

430 
49 

381 

- 54 

246 

6,932 

- 7 , 2 3 3 

78 .5 

12,789 
5,857 
3,506 

9,283 
2,351 

1,435 
1,288 

147 

June 20 

3 

64 

7 ,232 

- 7 , 2 9 3 

462.6 

8,469 
1,237 
1,237 

7,232 

320 
75 

246 

4 

37 

6,734 

- 6 , 7 6 7 

71 .6 

13,370 
6,636 
3,625 

9,746 
3,011 

1,146 
943 
203 

June 27 

15 

102 

6,026 

- 6 ,112 

410.4 

7,581 
1,555 
1,555 

6,026 

126 
98 
29 

14 

196 

6,239 

- 6 , 4 2 1 

68 .6 

12,640 
6,401 
3,045 

9,595 
3,356 

1,039 
1,241 
- 2 0 2 

1. Based on reserve balances, including adjustments to include waivers 
of penalities for reserve deficiencies in accordance with changes in policy 
of the Board of Governors effective Nov. 19, 1975. 

2. Derived from averages for individual banks for entire week, f igure 
for each bank indicates extent to which the bank's average purchases 
and sales are offsetting. 

3. federal funds loaned, net funds supplied to each dealer by clearing 
banks, repurchase agreements (purchases from dealers subject to resale), 
or other lending arrangements. 

4. Federal funds borrowed, net funds acquired from each dealer by 
clearing banks, reverse repurchase agreements (sales of securities to 
dealers subject to repurchase), resale agreements, and borrowings secured 
by U.S. government or other securities. 

N O T L . Weekly averages of daily ligures. Tor description of series, see 
August 1964 BULLETIN, pp. 944-53. Back data for 46 banks appear in 
the Board 's Annual Stutisticul Digest, 1971-1975, table 3. 

http://Otih-.ii
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1.14 FEDERAL RESERVE BANK INTEREST RATES 
Percent per annum 

Current and previous levels 

Federal Reserve 
Bank 

Boston 
New York 
Phi ladelphia . . . 
Cleveland 
Richmond 
Atlanta 

Chicago 
St. Louis 
Minneapo l i s . . . 
Kansas C i ty . . . 
Dallas 
San Francisco. 

Under 

Rate on 
6/30/79 

y /z 
9' /2 

9 f t 
91/2 
9 f t 
9 f t 

y /2 
9 f t 
9 f t 
91/2 
91/2 
9 f t 

sees. 13 an 

FfTective 
date 

11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 
11/3/78 

11/2/78 
11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 

Loans to member banks 

Under sec. 10(b)2 

Regular rate 

Previous 
rate 

81/2 
8>/2 
81/2 
8f t 
8'/2 
8f t 

8'/2 
Xft 
81/2 
8f t 
8f t 
Hft 

Rate on 
6/30/79 

10 
10 
10 
10 
10 
10 

10 
10 
10 
10 
10 
10 

FfTective 
date 

11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 
11/3/78 

11/2/78 
11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 

Previous 
rate 

Special r a t e ' 

Rate on 
6/30/79 

10ft 
10ft 
10ft 
10ft 
IO'/2 

ioy2 

10ft 
10ft 
10ft 
10ft 
10ft 
10ft 

Effective 
date 

11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 
11/3/78 

11/2/78 
11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 

Previous 
rate 

9 f t 
9 f t 
9 f t 
9 f t 
9 f t 
9 f t 

y»/i 
9 f t 
9 f t 
9 f t 
9 f t 
9 f t 

Loans to all others 
under sec. 13, last par . 4 

Rate on 
6/30/79 

121/1 
12ft 
121/2 
12ft 
12ft 
121/2 

12V1 
12ft 
12ft 
12i/2 

121/2 
121/1 

Effective 
date 

11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 
11/3/78 

11/2/78 
11/2/78 
11/1/78 
11/2/78 
11/2/78 
11/2/78 

Previous 
rate 

1H/2 
l i f t 
l i f t 
l i f t 
l i f t 
l i f t 

l i f t 
l i f t 
l i f t 
l i f t 
l i f t 
l i f t 

Effective date 

In effect Dec. 31 , 1970 

1971—Jan. 8 
15 
19 
22 
29 

Feb. 13 
19 

July 16 
23 

Nov, 11 
19 

Dec. 13 
17 
24 

1973—Jan. 15 
Feb. 26 
Mar . 2 
Apr. 23 

Range 
(or level)-

All F.R. 
Banks 

5 f t 

5i/4-5i/i 
5i/4 
5-51/4 
5-5'/4 
5 

43/4-5 
434 

4 % - 5 
5 

4 % - 5 
43/4 

4 f t - 4 % 
4 f t - * % 

4 f t 
5 
5-5 ft 
5 f t 

5 f t -5*4 

F.R. 
Bank 

of 
N . Y . 

5 f t 

5i/4 
5i/4 
5i/4 
5 
5 
5 
41/4 
5 
5 
5 
4 % 
43/4 
4 f t 
4 f t 

5 f t 
5 f t 
5 f t 

Range of rates in recent y e a r s ' 

EfTective date 

1973—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 
r level)— 
All F.R. 
Banks 

53/4 
5 3/4-6 

6 
6-61/1 
6ft 
7 
7-7 ft 
7 f t 

71/1-8 
8 

73/4-8 
73/4 

71/4-734 
71/4-734 

7 % 
63/4-71/4 

63/4 
61/4-634 

61/4 
6-61/4 
6 

F.R. 
Bank 

of 
N . Y . 

5 3/4 
6 
6 
6 f t 
6 f t 
7 
7ft 
7ft 
8 
8 
73/4 
73/4 

73/4 
7V4 
7W 
63/4 
6 34 
6 VA 
61/4 
6 
6 

Effective date 

1976—Jan. 19 
23 

Nov. 22 
26 

1977—Aug. 30 
31 

Sept. 2 
Oct . 26 

1978—Jan. 9 
20 

May 11 
12 

July 3 
10 

Aug. 21 
Sept. 22 
Oct. 16 

20 
Nov. 1 

3 

In effect June 30, 1979 

1. Discounts of eligible paper and advances secured by such paper or by 
U.S. government obligations or any other obligations eligible for Federal 
Reserve Bank purchase. 

2. Advances secured to the satisfaction of the Federal Reserve Bank. 
Advances secured by mortgages on 1- to 4-family residential property 
are made at the section 13 rate. 

3. Applicable to special advances described in section 201.2(e)(2) of 
Regulation A. 

4. Advances to individuals, partnerships, or corporat ions other than 
member banks secured by direct obligations of, or obligations fully 
guaranteed as to principal and interest by, the U.S. government or any 
agency thereof. 

5. Rates under sees. 13 and 13a (as described above). For description 
and earlier data , see the following publications of the Board of Governors : 
Ranking and Monetary Statistics. 1914-1941 and 1941-1970; Annual 
Statistical Digest, 1971-1975, 1972-1976, and 1973-1977. 
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1.15 MEMBER BANK RESERVE REQUIREMENTS1 

Percent of deposits 

Type of deposit , and deposit interval 
in millions of dollars 

Net demand2 

0-2 
2-10 
10-100 
100-400 
Over 400 

Time and savings2' 3> 4 

Savings 
T i m e 5 

0 - 5 , by mafuritv 
30-179 days 
180 days to 4 years 
4 years or m o r e . . . 

Over 5, by maturity 
30-179 days 
180 days to 4 years 
4 years or m o r e . . . 

Net demand 
Reserve city banks 
Other banks 
Time 
Borrowings from foreign banks 

Requirements in effect 
June 30, 1979 

Percent 

7 

n y4 

161/4 

3 
2VS 
1 

6 
2 % 
1 

Effective date 

12/30/76 
12/30/76 
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 

10/30/75 

Previous requirements 

Percent 

7 % 
10 
12 
13 
16V4 

3V4 

3V4 
3 
3 

5 
3 
3 

Effective date 

2/13/75 
2/13/75 
2/13/75 
2/13/75 
2/13/75 

3/2/67 

3/2/67 
3/16/67 
3/16/67 

10/1/70 
12/12/74 
12/12/74 

Legal limits 

Minimum Maximum 

22 
14 
10 
22 

1. For changes in reserve requirements beginning 1963, see Board's 
Annual Statistical Digest, 1971-1975 and for prior changes, see Board's 
Annual Report for 1976, table 13. 

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

(b) The Federal Reserve Act specifies different ranges of requirements 
for reserve city banks and for other banks. Reserve cities are designated 
under a criterion adopted effective Nov. 9, 1972, by which a bank having 
net demand deposits of more than $400 million is considered to have the 
character of business of a reserve city bank. The presence of the head 
office of such a bank constitutes designation of that place as a reserve 
city. Cities in which there are Federal Reserve Banks or branches are also 
reserve cities. Any banks having net demand deposits of $400 million or 
less are considered to have the character of business of banks outside of 
reserve cities and are permitted to maintain reserves at ratios set for banks 
not in reserve cities. For details, see the Board's Regulation D. 

(c) Effective August 24, 1978, the Regulation M reserve requirements 

on net balances due from domestic banks to their foreign branches and 
on deposits that foreign branches lend to U.S. residents were reduced to 
zero from 4 percent and I percent, respectively. The Regulation D reserve 
requirement on borrowings from unrelated banks abroad was also reduced 
to zero from 4 percent. 

(d) Effective with the reserve computat ion period beginning Nov. 16, 
1978, domestic deposits of Edge Corporat ions are subject to the same 
reserve requirements as deposits of member banks. 

3. Negotiable order of withdrawal ( N O W ) accounts and time deposits 
such as Christmas and vacation club accounts are subject to the same 
requirements as savings deposits. 

4. The average reserve requirement on savings and other time deposits 
must be at least 3 percent, the minimum specified by law. 

5. Effective November 2, 1978, a supplementary reserve requirement of 
2 percent was imposed on time deposits of $100,000 or more, obligations 
of affiliates, and ineligible acceptances. 

N O T F . Required reserves must be held in the form of deposits with 
Federal Reserve Banks or vault cash. 
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1.16 MAXIMUM INTFRFST RATFS PAYABLF on Time and Savings Deposits at Federally Insured Institutions 
Percent per annum 

Commercial banks 

Type and maturity of deposit In effect June 30, 1979 

Percent 

1 Savings 
2 Negotiable order of withdrawal 

accounts ' 
3 Money market time deposits of less than 

$100,0002 

5 

5 

( 1 0 ) 

Time (multiple- and single-maturity 
unless otherwise indicated)•' 

30-89 days 
Multiple-maturity 
Single-maturity 

90 days to 1 year 
Mult iple-maturi ty. 
Single-matur i ty . . . 

8 1 to 2 years 4 

9 2 to 2'/2 y e a r s * . . . 
10 2Vi to 4 yea r s4 . . . 

11 4 to 6 years 5 

12 6 to 8 years 5 

13 8 years or m o r e 5 . 

14 Issued to governmental units (all 
maturities) 

15 Individual retirement accounts and 
Keogh (H.R. 10) plans* 

5Vl 

6 

bVl 

7*4 
7V4 
7V4 

8 

8 

Effective 
date 

7/1/73 

1/1/74 

(10 ) 

7/1/73 

7/1/73 

7/1/73 

7/1/73 

11/1/73 
12/23/74 

6/1/78 

6/1/78 

6/1/78 

Savings and loan associations and 
mutual savings banks 

In effect June 30, 1979 

Percent 

5»/4 

5 

( 1 0 ) 

Effective 
date 

(7) 
1/1/74 

( 1 0 ) 

(9) 

4 5 % 

6V4 
63/4 

7'/i 

m 
8 

2/23/74 

7/6/77 

1. l o r authorized states only. Federally insured commercial banks, 
savings and loan associations, cooperative banks, and mutual savings 
banks in Massachusetts and New Hampshire were first permitted to offer 
negotiable order of withdrawal ( N O W ) accounts on Jan. 1, 1974. 
Authorization to issue NOW accounts was extended to similar institutions 
throughout New England on Feb. 27, 1976, and in New York State on 
Nov. 10, 1978. 

2. Must have a maturity of exactly 26 weeks and a minimum denomina
tion of $10,000, and must be nonnegotiable. 

3. For exceptions with respect to certain foreign time deposits see the 
FKDFRAI. R I S I R V I : Bui.1.1 TIN for October 1962 (p. 1279), Aimust 1965 (p. 
1094), and February 1968 (p. 167). 

4. A minimum of $1,000 is required for savings and loan associations, 
except in areas where mutual savings banks permit lower minimum de
nominations. This restriction was removed for deposits maturing in less 
than 1 year, effective Nov. 1, 1973. 

5. $1,000 minimum except for deposits representing funds contributed 
to an Individual Retirement Account ( IRA) or a Keogh (H.R. 10) Plan es
tablished pursuant to the Internal Revenue Code. The $1,000 minimum 
requirement was removed for such accounts in December 1975 and No
vember 1976, respectively. 

6. 3-year minimum maturity. 
7. July 1, 1973, for mutual savings bank; July 6, 1973 for savings and 

loan associations. 
8. Oct. I, 1966, for mutual savings banks ; Jan. 21 , 1970, for savings and 

loan associations. 
9. Commercial banks, savings and loan associations, and mutual savings 

banks were authorized to offer money market time deposits effective 
June I, 1978. The ceiling rate for commercial banks is the discount rate 
on most recently issued 6-month U.S. Treasury hills. Until Mar. 15, 
1979, the ceiling rate for savings and loan associations and mutual savings 
banks was V4 percentage point higher than the rate for commercial banks. 

Beginning Mar. 15, 1979, the V4 percentage point interest differential 
is removed when the 6-month Treasury bill rate is 9 percent or more. 
The full differential is in effect when the 6-month bill rate is 8% percent 
or less. Thrift institutions may pay a maximum 9 percent when the 6-month 
bill rate is between 834 and 9 percent. Also effective March 15, 1979, 
interest compounding was prohibited on money market time deposit-
at all offering institutions. For both commercial banks and thrift institu
tions, the maximum allowable rates in June were as follows; June 7, 9.425; 
June 14, 9.047; June 21, 8.873 (thrifts, 9.0); June 28, 8.903 (thrifts, 9.0). 

10. No separate account category. 
11. Between July I, 1973, and Oct. 31, 1973, there was no ceiling for 

certificates maturing in 4 years or more with minimum denominations 
of $1,000; 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 6V2 percent ceiling on time deposits maturing in 2V4 
years or more. 

Effective Nov. 1, 1973, ceilings were reimposed on certificates maturing 
in 4 years or more with minimum denominations of $1,000. There is no 
limitation on the amount of these certificates that banks can issue. 

Non: . Maximum rates that can be paid by federally insured commer
cial banks, mutual savings banks, and savings and loan associations are 
established by the Board of Governors of the Federal Reserve System, 
the Board of Directors of the Federal Deposit Insurance Corporat ion, 
and the Federal Home Loan Bank Board under the provisions of 12 
O R 217, 329, and 526, respectively. The maximum rates on time de
posits in denominations of $100,000 or more were suspended in mid-
1973. For information regarding previous interest rate ceilings on all 
types of accounts, see earlier issues of the Fi m RAI. RLSKRVH BULLVTIN, 
the Federal Home Loan Bank Board Journal, and the Annual Report 
of the Federal Deposit Insurance Corporat ion. 
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1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS 
Millions of dollars 

Type of transaction 

U . S . CiO\l RNMlNT Si <'IIKI'I'IIS 

Outright transactions (excluding matched sale -
purchase transactions) 

Treasury hills 

Others within 1 year' 

/ to 5 years 

5 to ID years 

Over III years 

All maturities1 

Matched sale- purchase transactions 

Repurchase agreements 

lllHKAl. A(,IN< V Ow.KiA'IlONS 

Outright transactions 

Repurchase agreements 

30 Net change in federal agency obligations 

UANMII.V A( < I I'l « [ i s 

33 Net change in bankers acceptances 

34 Total net change iti System Open Market 

1976 

14,343 
8,462 

2 5.017 

472 
0 

792 
0 

2 3,202 
177 

2,588 

1,048 
0 

1 ,572 

642 
0 

225 

2 19,707 
8,639 

2 5,017 

196,078 
196,579 

232,891 
230,355 

9,087 

891 
0 

169 

10.520 
10.360 

882 

545 
410 

135 

9,833 

1977 

13,738 
7.241 
2, 136 

3.017 
0 

4.499 
2.500 

2,833 
0 

6,649 

758 
0 

584 

553 
0 

I , 565 

20.898 
7.241 
4,636 

425,214 
423,841 

178,683 
180,535 

5.798 

1 .433 
0 

223 

13.811 
13,638 

1 ,383 

196 
159 

37 

7,143 

1978 

16,628 
13.725 
2,033 

1.184 
0 

- 5 , 170 
0 

4 ,188 
0 

178 

1,526 
0 

2 ,803 

1 ,063 
0 

2 ,545 

24.591 
13,725 
2,033 

511,126 
510,854 

151,618 
152,436 

7,743 

301 
173 
235 

40,567 
40.885 

426 

0 
• 366 

366 

6,951 

19 

Nov. 

2,039 
3,587 

603 

139 
0 

778 
0 

628 
0 

•657 

163 
0 

835 

108 
0 

600 

3,075 
3,587 

603 

40,785 
40.546 

7.719 
8. .^8.^ 

2,017 

0 
0 

39 

2.544 
2 .670 

165 

0 
236 

236 

2,419 

78 

Dec. 

0 
2,751 

0 

0 
0 

705 
0 

0 
0 

705 

0 
0 
0 

0 
0 
0 

0 
2,751 

0 

52.661 
51.586 

8. 133 
7.049 

- 2,743 

0 
0 
3 

4 ,307 
4 ,174 

130 

0 
587 

587 

2,026 

Jan. 

0 
3,758 

500 

0 
0 

• 671 
0 

0 
0 

673 

0 
0 
0 

0 
0 
0 

0 
3,758 

500 

64,691 
60,750 

3,117 
4,201 

9 ,283 

0 
379 

10 

713 
846 

522 

0 
• 587 

587 

10,392 

heb. 

0 
228 
400 

48 
0 

- 3 0 
0 

426 
0 

2 ,205 

134 
0 

- 2 , 9 7 5 

93 
0 

800 

700 
228 
400 

56,291 
58,426 

6,931 
6,931 

2,207 

0 
20 

+ 

1,152 
1,152 

- 20 

0 
0 

0 

2,187 

1979 

Mar. 

2 ,012 
475 
400 

2,600 
0 

724 
0 

0 
0 

-724 

0 
0 
0 

0 
0 
0 

4,612 
475 
400 

61,669 
63,707 

11,817 
10,137 

7 ,454 

0 
0 

23 

2,851 
2,482 

345 

0 
204 

204 

8,003 

Apr. 

2 2,361 
100 

2 1,240 

0 
0 

439 
2 3,240 

2 640 
0 

439 

0 
0 
0 

0 
0 
0 

2 3,000 
100 

2 4 ,480 

62,362 
61,968 

5,784 
6,163 

-2 ,352 

0 
0 

1,173 

1,392 

-219 

0 
48 

48 

2,524 

May 

0 
251 
200 

0 
() 

4 ,660 
() 

() 
0 

5,209 

0 

() 
350 

0 
0 

200 

0 
251 
200 

54,343 
53,692 

2,188 
3,488 

- 2 , 4 0 3 

0 
0 

40 

1 , 149 
1,298 

189 

0 
252 

252 

2,844 

bills. r:.ach of these transactions is treated in the table as both a purchase 
and a redemption. 

N o n . 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 

ASSI.TS 

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

Loans 
4 Member bank borrowings 
5 Other 

Acceptances 
6 Bought outright 
7 Held under repurchase agreements 

Federal agency obligations 
8 Bought outright 
9 Held under repurchase agreements 

U.S. government securities 
Bought outright 

10 Bills 
11 Certificates—Special 
12 Other 
13 Notes 
14 Bonds 
15 Total i 
16 Held under repurchase agreements 

17 Total U.S. government securities 

18 Total loans and securities 

19 Cash items in process of collection 
20 Bank, premises 

Other assets 
21 Denominated in foreign currencies2 

22 All other 

23 Total assets 

I.IAHIUTH S 

24 Federal Reserve notes 
Deposits 

25 Member bank reserves 
26 U.S. Treasury—General account 
27 Foreign 
28 Other 

29 Total deposits 

30 Deferred availability cash items 

31 Other liabilities and accrued dividends-1 

32 Total liabilities 

CAPITAi A < ( < H \ T S 

33 Capital paid in 
34 Surplus 
35 Other capital accounts 
36 Total liabilities and capital accounts 

37 M I M I I : Marketable U.S. government securiti 
held in custody for foreign and international 
account 

38 Federal Reserve notes outstanding (issued ti 
Hank) 

Collateral held against notes outstanding 
39 Gold certificate account 
40 Special Drawing Rights certificate account 
41 Eligible paper 
42 U.S. government securities 

43 Total collateral 

Wednesday 

1979 

May 30 June 6 j June 13 June 20" June 27' 

Fnd of month 

1979 

Apr. j May June' 

Consolidated condition statement 

11.354 
1.800 

412 

3.468 
0 

7.423 
151 

38.K52 
0 
0 

54.462 
13.557 

106.871 
830 

107,701 

119,062 

15.370 
.V)5 

3.680 
2.268 

154,341 

103,851 

32.628 
2.443 

334 
735 

36,140 

9.680 
1.719 

151,390 

I .123 
1 .078 

750 

154,341 

75.972 

I 16.521 

I 1.354 
1.800 
2.585 

100.782 

116,521 

I I .325 
I . 800 

396 

,583 
0 

7.423 
105 

32.740 
0 
0 

54.462 
13.557 

100.759 
I .004 

101,763 

110,917 

13.984 
396 

3.643 
2.542 

145,003 

104.421 

23.848 
4.762 

295 
532 

29,437 

7.151 
1 .601 

142,610 

I . 126 
1 ,078 

189 

145,003 

I 16.975 

I I ,325 
I .800 
1.417 

102.433 

116,975 

I I .323 
I , 800 

397 

981 
0 

. 390 
0 

35.121 
0 
0 

54,462 
13.557 

103.140 
0 

103,140 

111,511 

15,097 
397 

3.643 
2.443 

146,611 

104.701 

26.692 
3.280 

208 
595 

30,775 

6.775 
I .792 

144,043 

1.128 
I .078 

362 

146,611 

11,323 
1.800 

385 

929 
0 

0 
216 

.761 
17 

35.868 
0 
0 

54.505 
I 3.557 

103.930 
1 .192 

105,122 

115,045 

14.670 
399 

3.651 
2.622 

149,895 

104.469 

29.936 
2.899 

294 
685 

33,814 

7.266 
I .595 

147,144 

1.126 
I .078 

547 

149,895 

75.802 

11.323 
1 .800 

368 

0 
840 

7.761 
997 

38.731 
0 
0 

54,505 
13,557 

106.793 
2.548 

109,341 

121,861 

12.699 
398 

3.095 
2.542 

154,086 

104,803 

33.208 
3.597 

270 
573 

37,648 

7.013 
I . 699 

151,163 

1 . 126 
! .078 

719 

11.416 
I . 300 

405 

1 .256 
0 

0 
252 

7.464 
149 

39.268 
0 
0 

54.662 
13,357 

107.287 
I .301 

108,588 

117,709 

13.266 
397 

3.745 
2.963 

151,201 

101,767 

34.587 
3. 100 

388 
813 

38,888 

5.905 
I .663 

148,223 

1.117 
1 .078 

783 

151.201 

I I ,354 
I , 800 

411 

I .330 
0 

7.423 
0 

38,166 
0 
0 

54,462 
13,557 

106.185 
0 

106,185 

114,938 

14,910 
395 

3.664 
2.218 

149,690 

103,748 

3 I.602 
I .974 

407 
852 

34,835 

6.392 
I .673 

I . 124 
1 .078 

840 

149,690 

Federal Reserve note statement 

1 17.336 

11.323 
1 .800 

896 
103.317 

117,336 

I 17.740 

11,323 
I .800 
1 .370 

103.247 

117.740 

I 18.127 

11.323 
I . 800 
I .908 

103.096 

118,127 

115,604 

I 1.416 
1 .300 

986 
101.902 

115,604 

116.615 

II ,354 
I .800 
1 ,182 

102.279 

116,615 

1. Includes securities loaned fully guaranteed hy 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. Beginning December 29, 1978, such assets are revalued monthly 
at market exchange rates. 

3. Includes exchange-translation account reflecting, beginning December 
29, 1978, the monthly revaluation at market exchange rates of foreign-
exchange commitments . 
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1.19 FEDERAL RESERVE BANKS 
Millions of dollars 

Maturity Distribution of Loan and Security Holdings 

Type and maturity 

1 Loans 
2 Within 15 d a y s . . . 
3 16 days to 90 d a y s . 
4 91 days to 1 yea r . . 

5 Acceptances 
6 Within 15 d a y s . . . 
7 16 days to 90 d a y s . 
8 91 days to 1 yea r . . 

9 U.S . government securities. 
10 Within 15 days i 
11 16 days to 90 days 
12 91 days to 1 year 
13 Over 1 year to 5 years 
14 Over 5 years to 10 years . . 
15 Over 10 years 

16 Federal agency obligations. 
17 Within 15 days» 
18 16 days to 90 days 
19 91 days to 1 year 
20 Over 1 year to 5 years 
21 Over 5 years to 10 years . . 
22 Over 10 years 

Wednesday 

May 30 

3,468 
3,439 

29 
0 

3 1 9 
319 

0 
0 

107,701 
3,601 
19,267 
32.268 
28.572 
12,225 
11,768 

7,574 
385 
357 
793 

3,776 
I ,488 
775 

1979 

June 6 

1,582 I 
1 ,479 
103 
0 

43 
43 
0 
0 

101,763 
3,071 
14.413 
31 ,652 
28,634 
12.225 
11,768 

7,528 
288 
417 
784 

3,776 
1,488 
775 

June 13 

981 
887 
94 
0 

0 
0 
0 
0 

103,140 
1,751 
17.035 
31.727 
28,634 
12,225 
11,768 

7,390 
0 

485 
818 

3.805 
1 ,507 
775 

June 20 | June 27 

1,929 
1 ,907 

22 
0 

216 
216 
0 
0 

105,122 
4,308 
17.215 
30,972 
28.634 
12.225 
11,768 

7,778 
75 

439 
915 

4,064 
1.510 
775 

2,922 
2,898 

24 
0 

840 
840 
0 
0 

109,341 
5.677 
19,089 
31,948 
28,634 
12,225 
I I,768 

8,758 
1,093 

401 
915 

4 ,064 
I ,510 

775 

t'ncl of month 

1979 

April 30 

1,255 
1.211 

44 
0 

252 
252 

0 
0 

108,588 
5,284 

18,905 
27.113 
33.843 i 
11.875 
11.568 

7.613 
211 
604 
945 

3.507 
1.571 

775 

May 31 

1,333 
1,261 

72 
0 

() 
0 
0 
0 

106,185 
597 

19,267 
33.694 
28,634 
12.225 
11,768 

7,423 
234 
357 
793 

3,776 
1 ,488 

775 

June 30 

1,558 
1 ,469 

89 
0 

400 
400 

0 
0 

106,737 
5,748 

19,434 
31,928 
28,634 
12,225 
1 I .768 

8,587 
922 
401 
915 

4 ,064 
1,510 

775 

I. Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 

1.20 BANK DEBITS AND DEPOSIT TURNOVER 
Debits are shown in billions of dollars, turnover as ratio of debits to deposit. Monthly data are at annual rates. 

Hank group, or type 
of customer 

1 All commercial banks 
2 Major New York City bat iks . 
3 Other banks 

4 All customers . 
5 Business ' . . . . 
6 Others 

Jan. Mar. Apr. May 

Debits to demand deposits 2 (seasonally adjusted) 

29 
11 
17 

180 
467 
713 

4 
-> 2 

34 
13 
20 

322 
860 
462 

8 
6 
2 

40 ,300 .3 
15,008.7 
25 .291 .6 

44 ,598 .7 
16,345.5 
28 ,253 .1 

43 ,878 .3 
15,432.8 
28 ,445 .5 

44,920.4 
15.644.9 
29.275.5 

46 
16 
29 

612 
898 
713 

•> 

7 
5 

4 7 , 5 4 5 . 4 
16,960.3 
30 ,585 .2 

Debits to savings deposits 3 (not seasonally adjusted) 

174.0 
21.7 

152.3 

418. 1 
56.7 

361.4 

583.5 
73.7 

509.8 

448 .4 
54.1 

394.3 

598.3 
76.1 

522. 2 

698.0 
71.7 

626.4 

764.4 
69.4 

695 .0 

Demand deposit turnover ^ (seasonally adjusted) 

7 All commercial banks 
8 Major New York City banks . 
9 Other banks 

116.8 
411.6 
79.8 

129.2 
503.0 
85.9 

1 39.4 
541.9 
96.7 

151.2 
584.2 
105.8 

150.4 
565. 1 
107.6 

154 
571 
111 

4 
8 
1 

156 
618 
110 

8 
4 
1 

160 
619 
113 

3 
1 
6 

Savings deposit turnover 3 (not seasonally adjusted) 

12 Others 

1 
1 .S 

1.9 
5.1 
1.7 

2.7 
6.8 
2.5 

2. 1 
5.3 
1.9 

2.8 
7.4 
2.5 

3.2 
7.0 
3.0 

3.6 
6.8 
3.4 

1. Represents corporations and other profit-seeking organizations (ex
cluding commercial hanks but including savings and loan associations, 
mutual savings banks, credit unions, the I .xport- Import Hank, and 
federally sponsored lending agencies). 

2. Represents accounts of individuals, partnerships, and corporat ions, 
and of states and political subdivisions. 

3. Excludes negotiable order of withdrawal (NOW) accounts and 
special club accounts, such as Christmas and vacation clubs. 

NOTT. Historical d a t a - e s t i m a t e d for the period 1970 through June 
1977, partly on the basis of the debits series for 233 SMSAs, which were 
available through June 1977—are available from Publications Services, 
Division of Support Services, Hoard of Governors of the federal Reserve 
System, Washington, D.C. 20551. Debits and turnover data for savings 
deposits are not available prior to July 1977. 
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1.21 MONEY STOCK MEASURES AND COMPONENTS 
Billions of dollars, averages of daily figures 

Item 

MtASURi s 1 

1 M-l 
2 M-1 -r 
3 M-2 
4 M-3 
5 M-4 
6 M-5 

COMPONl M S 

Commercial bank deposits 

11 Negotiable CDs2 
12 Other time 

Mi-:\si.'Ki s 1 

14 M-l 
15 M-l t-
16 M-2 
17 M-3 
18 M-4 
19 M-5 

COMPONENTS 

Commercial bank deposits 

22 Member 

26 Negotiable C D s * 
27 Other time 

28 Other checkable deposits'* 
29 Nonbank thrift institutions J 
30 U.S. government deposits (all 

1975 
Dec. 

295.4 
456.8 
664.8 

1,092.4 
745.8 

1,173.5 

73 .8 

221 .7 
450 .3 
160.7 

81 .0 
208.6 

427.7 

303.9 
463.6 
670.0 

1,095.0 
75 3.5 

1,178.4 

75.1 

228.8 
162.8 
62 .6 

449 .6 
159.1 
83 .5 

207.1 

0.7 
424.9 

4 .1 

1976 
Dec. 

313.8 
517.2 
740.6 

1,235.6 
803.0 

1,298.0 

80.8 

233.0 
489 .2 
202.1 

62 .4 
224.7 

495.0 

322.6 
524.2 
745.8 

1,238.3 
810.0 

1,302.6 

82.1 

240. 5 
169.-1 
67.5 

487.4 
200.2 

64 .3 
222.9 

1 .4 
492.5 

4 . 4 

1977 
Dec. 

338.7 
560.6 
809.4 

1,374.3 
883.1 

1,448.0 

88 .6 

250.1 
544.4 
219.7 

73.7 
251.0 

564.9 

348.2 
568.0 
814.9 

1,377.2 
890.8 

1,453.2 

90. 1 

258. 1 
177.5 
76 .2 

542.6 
217.7 

75 .9 
249.0 

2.1 
562.3 

5.1 

1978 
Dec. 

361.2 
587.1 
875.8 

1,500.1 
972.4 

1.596.7 

9 7 . 5 

263.7 
611.2 
223.0 
9 6 . 6 

291.5 

624.4 

I 

371. 3 
595. 1 
881.5 

1,502.8 
981 .0 

1,602.4 

99 . 1 

272.2 
183.0 
85.2 

609.7 
220.9 

99 . 5 
289.2 

2.9 
1-21.4 

10 2 

1978 

Dec. Jan . 

Seasonally adjusted 

361.2 
587.1 
875.8 

1.500.1 
972.4 

1,596.7 

97 .5 

263.7 
611.2 
223.0 

9 6 . 6 
291 . 5 

624.4 

359.7 
583.2 
875.0 

1.503.7 
975 .5 

1,604.2 

9 8 . 2 

261.5 
615.8 
220.8 
100.5 
294 .6 

628.7 

Feb. 

358.6 
580.0 
876.7 

1,509.7 
978 .8 

1,611.8 

98 .9 

259.7 
620.2 
218.6 
102. 1 
299. 5 

633.0 

*>Jot seasonally adjusted 

371.3 
595. 1 
881.5 

1.502.8 
981 .0 

1,602.4 

99. 1 

272.2 

85.2 
609.7 
220.9 

99. 5 
289.2 

2.9 
621.4 

10.2 

365.4 
588.2 
879.6 

1.506.8 
980 .7 

1.607.9 

97 .4 

268.0 
179.3 
84 .6 

615 .3 
219.9 
101.1 
294 .3 

2 .8 
627. 1 

11.9 

351.9 
572.6 
871.0 

1.502.1 
970.6 

1,601.7 

97 .6 

254.2 
169.6 
80.7 

618.7 
218.0 

9 9 . 6 
301.1 

2 .8 
631.1 

8.3 

1979 

Mar. 

359.0 
' '579.5 
879.5 

1,517.5 
978 .5 

1,616.5 

9 9 . 4 

259. 5 
619.5 
217.7 

9 9 . 0 
302.8 

638.0 

353.7 
575.5 
878.2 

1,517.4 
975 .7 

1.614.9 

98 .6 

255. 1 
170.4 
80 .6 

622.0 
218.9 

97 .5 
305.5 

2 .8 
639.2 

6 .5 

Apr . 

364.3 
584.8 
889.8 

M,530 .8 
984.8 

r l , 6 2 5 . 9 

100.2 

264.1 
620.6 
217.7 

95 .0 
307.9 

r 641 .0 

367.4 
r 590 .4 
r 896 .8 

M.540 .8 
989.5 

M.633 .5 

99 .9 

267.5 
178.5 
85.1 

622.1 
220.1 

92 .6 
r 309 .3 

2 .9 
r 644 .0 

5 .3 

May 

364.5 
583.7 
893.8 

1,536.8 
984.4 

1,627.3 

100 7 

263 8 
619 .9 
216 4 

90 6 
313 0 

643.0 

359 1 
580 2 
892 1 

1 536 2 
981 1 

1 625 2 

100 6 

258.5 
171 8 
82 .6 

622 .0 
"MB 2 

88 9 
314.9 

2 . 9 
644.1 

8 .4 

1. Composi t ion of the money stock measures is as follows: 

M - l : Averages of daily figures for (1) demand deposits at commercial 
banks other than domestic interbank and U.S. government, less cash items 
in process of collection and Federal Reserve float; (2) foreign demand 
balances at Federal Reserve Banks; and (3) currency outside the Treasury, 
Federal Reserve Banks, and vaults of commercial banks. 

M-I -+- : M-l plus savings deposits at commercial banks, NOW accounts 
at banks and thrift institutions, credit union share draft accounts, and 
demand deposits at mutual savings banks. 

M-2: M-l plus savings deposits, time deposits open account, and time 
certificates of deposit (CDs) other than negotiable C D s of $100,000 or 
more at large weekly reporting banks. 

M-3: M-2 plus the average of the beginning- and end-of-month deposits 

o ' l n u t u .1 savings banks, savings and loan shares, and credit union shares 
(nonbank thrift). 

M-4: M-"1 plus large negotiable CDs . 
M-5: M-3 nlus large negotiable CDs . 
2. N e g o t i a t e time CDs issued in denominations of $100,000 or more 

by large weekl} reporting commercial banks. 
3. Average of the beginning- and end-of-month figures for deposits of 

mutual savings banks, for savings capital at savings and loan associations, 
and for credit union shares. 

4. Includes N O W accounts at thrift institutions, credit union share 
draft accounts, and demand deposits at mutual savings banks. 

N o r i . Latest monthly and weekly figures are available from the Board's 
H.6 (508) release. Back data are available from the Banking Section, 
Division of Research and Statistics. 

N O T F S T O T A B L F 1.23: 

1. Adjusted to exclude domestic commercial interbank loans and 
federal funds sold to domestic commercial banks. 

2. Loans sold are those sold outright to a bank's own foreign branches, 
nonconsolidated nonbank affiliates of the bank, the bank 's holding 
company (if not a bank), and nonconsolidated nonbank subsidiaries of 
the holding company. 

3. As of Dec. 31 , 1978, total loans and investments were reduced by 
$0.1 billion. Total loans were reduced $1.6 billion, arid "Other invest
men t s " were increased $1.5 billion largely as the result of reclassifications 
of certain tax-exempt obligations. 

4. As of Mar. 31, 1976, reclassification of loans reduced these loans 
about $1.2 billion. 

5. As of Dec. 31 , 1977, reclassification of loans at one large bank 
reduced these loans about $200 million. 

6. As of Dec. 31 , 1978, commercial and industrial loans were reduced 
$0.1 billion as a result of reclassifications. 

7. As of Dec. 31, 1978, commercial and industrial loans sold outr ight 
were increased $0.7 billion as the result of reclassifications, but $0.1 
billion of this amount was offset by a balance sheet reduction of $0.1 
billion as noted above. 

8. As of May 1979, as the result of reclassification, total loans and 
investments and total loans were increased by $600 million, and business 
loans were increased by $400 million. 

NOTI-.. Data are for last Wednesday of month except for June 30 and 
December 31 call report data. Data revised beginning July 1978 to reflect 
adjustments to preliminary December 31, 1978, call report data. 
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1.22 AGGREGATE RESERVES AND DEPOSITS Member Banks 
Billions of dollars, averages of daily figures 

Item 

Demand 

Demand 

1975 
Dec. 

34 .67 
34.54 
34.40 
106.7 

504.2 
336.8 

164.5 

108.3 

510.9 
337 2 

170.7 
3. 1 

1976 
Dec. 

34.89 
34.84 
34.61 
118.4 

528.6 
354. 1 

171.5 
, . 0 

120.3 

534.8 
353.6 

177.9 
3.3 

1977 
Dec. 

36.10 
35.53 
35.91 
127.8 

568.6 
386.7 

178.5 
3.5 

129.8 

575.3 
386.4 

185. 1 
3.8 

Oct. 

38 .38 
37. 10 
38.22 
137.8 

608.9 
418 .3 

187.2 

137.5 

608.4 
418,5 

186.9 
3 .0 

1978 

Nov. Dec. Jan. 

Seasonally adjusted 

39 ,75 41 .27 41 .48 
39.05 40 .40 40 .48 
39.53 41 .04 41 .26 
140.0 142.3 143.4 

616.9 616.7 621.1 
427.5 429.4 433.5 

187.0 185.1 185.6 
2 .3 2 .3 1.9 

Not seasonally adjusted 

140.5 144.6 144.4 

615.1 624 .0 627.1 
425 .2 429 .6 433.8 

188.0 191.9 191.5 
2 .0 2 .5 1.9 

Feb. 

40 .75 
39.78 
40. 54 
143.3 

619.7 
436.1 

181.9 
1.8 

141.9 

614 .3 
434.2 

178.2 
1.8 

1979 

Mar. 

40.81 
39.82 
40 .66 
143.9 

616.4 
434. 1 

180.5 
1.8 

142.3 

614 .3 
434.9 

177.5 
1.9 

Apr. 

40 .65 
39.73 
40.47 
144.5 

618.6 
432 .0 

184.7 
1.8 

144.2 

621.1 
432 .3 

186.8 
2 .0 

May 

40 .50 
38 79 
40 36 
144 9 

61 3 9 
428 7 

181 5 
[ 7 

144 5 

610 9 
4">9 8 

179.2 
I 8 

1. Series reflects actual reserve requirement percentages with no adjust
ment to eliminate the cllect of changes in Regulations I) and M. I here 
are breaks in series hccuu.se of changes in reserve requirements effective 
Jan. 8 and Dec. 30, 1976: and Nov. 2, 1978. In addit ion, effective Jan. I, 
1976, statewide hranching in New York was instituted. The subsequent 
merger of a number of hanks raised required reserves because of higher 
reserve requirements on aggregate deposits at these banks. 

2. Includes total reserves (member bank reserve balances in the current 
week plus vault cash held two weeks earlier); currency outside the U.S. 
Treasury, Federal Reserve Banks and the vaults of commercial hanks ; 
and vault cash of nonmember bunks. 

3. Includes total time and savings deposits and net demand deposits as 
defined by Reguation D. Private demand deposits include all demand 
deposits except those due to the U.S. government, less cash items in 
process of collection and demand balances due from domestic commercial 
hanks. 

Nun . . Back data and estimates of the impact on required reserves 
and changes in reserve requirements are shown in table 14 of the Board's 
Annual Statistical Digest, 1971-1975. 

1.23 LOANS AND INVESTMENTS All Commercial Banks 
Billions of dollars; last Wednesday of month except for June 30 and Dec. 31 

Category 

1 Loans and investments' 
2 Including loans sold outr ight*. 

loans 
3 Total" 
4 Including loans sold o u t r i g h t . 
5 Commercial and industrial 
6 Including loans sold ou t r igh t 2 . 

Investments 
7 U.S. Treasury 
8 Other 

9 Loans and investments1 

10 Including loans sold ou t r igh t 2 . 

Loans 
I I Tota l ' 
12 Including loans sold outr ight 2 . 
13 Commercial and industrial 
14 Including loans sold ou t r igh t 2 . 

Investments 
15 LJ.S. Treasury , 
16 Other 

1975 j 1976 
Dec. 31 I Dec. 31 

721.8 
726.2 

496.9 
501.3 
176.2 
178.7 

80.1 
144.8 

737.0 
741.4 

507. 
511. 
179. 
181. 

785. 
788. 

538. 
542. 

4179. 
'182. 

84. I 
145.5 

9 8 . 0 
148.2 

801.6 
805.4 

550.2 
554.0 

4182.9 
4185.3 

102.5 
148.9 

1977 
Dec. 31 

870.6 
875.5 

617.0 
621.9 
5201.4 
5204.2 

9 5 . 6 
158.0 

888.9 
893.8 

629.9 
634.8 
5205.0 
5207.8 

100.2 
158.8 

(979 

Dec. 31/ ' Jan. 3 1 " I Feb. 28" Mar. 28" ! Apr. 25" I May 30" June 30" 

Seasonally adjusted 

-1977.7 j 998.6 
•'981.5 I ,002 .2 

-'715.4 
•'719.2 
6230.9 
7233.4 

88.8 
3173.5 

732.4 
736.0 
237.8 
240.3 

89.4 
176.8 

1,007.7 
1.011.3 

738.3 
741.9 
240.6 
243. I 

92 . I 
177.3 

1,012.6 
1.016.2 

743.4 
747.0 
243.5 
246. I 

90 . 5 
178.7 

Not seasonally adjusted 

5998.2 
• '1,002.0 

•'730.4 
•'734.2 
"235.1 
7237.6 

93.6 
-'174.3 

994.6 
998.2 

726.0 
729.6 
235.3 
237.8 

92.2 
176.4 

1,000.0 
1,003.6 

730.3 
733.9 
238.6 
241. I 

93.3 
176.5 

,009.5 
,013. I 

737. 5 
741. 1 
243 .0 
245 .6 

9 1.9 
178.2 

1,024.3 
I .027.9 

753.0 
756.6 
247.3 
249.9 

91.9 
179.4 

1,023.0 
1,026.6 

748.1 
751.7 
248.0 
250. 7 

9 4 . 4 
180.4 

M,035.2 
M,038.9 

8760.2 
K763.9 
«252.2 
«254.9 

9 4 . 6 
180.4 

81,033.8 
"1 .037 .5 

8759. I 
8762.8 
8252.2 
8254.9 

93.5 
181.2 

1,046.5 
1,050.3 

769. 5 
773.3 
255.4 
258.3 

95.7 
181.3 

1,053.8 
1.057.6 

778.7 
782.5 
258.4 
261. 3 

92.9 
182.2 

For notes see bottom of opposite page. 
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1.24 COMMERCIAL BANK ASSETS AND LIABILITIES Last-Weclnesday-of-Month Scries 
Millions of dollars except Cor number of banks 

A c c o u n t 

A L L C O M M I R C I A L H A N K S ' 

5 O i l i e r 

10 Reserves w i t h Federa l Reserve Banks 
1 1 ba lances w i t h depos i ta ry i n s t i t u t i o n s 
12 Cash i tems in process o f c o l l e c t i o n . . 

14 T o t a l assets/total liabilities and capital . 

15 Depos i t s . . 

17 l i m e a n d savings 
18 Sa v inus 
19 T i m e 

M l M O : 
21 U.S. T reasu ry note balances i nc l uded 

2"> N u m b e r o f banks 

M i M M R H A N K S 

25 I n t e r b a n k 
26 O t h e r 

28 O t h e r secur i t ies 

29 Cash assets, t o t a l 

31 Reserves w i t h Federa l Reserve Hanks 
32 Halances w i t h depos i t a r y i ns t i t u t i ons 
33 Cash i tems in process o f c o l l e c t i o n . . 

35 To ta l assets/total liabilities and capital . 

36 Depos i t s . . . . 
37 D e m a n d 

39 Sav ings 
40 T ime 

M i M O : 

42 U.S. T r e a s u r y note balances i nc l uded 

A u g . " 

9 8 6 . 2 
7 2 4 . 3 

4 2 . 9 
2 2 2 . 0 
4 5 9 . 4 

9 5 .2 
166.7 

140.3 
15 .2 
2 9 . 7 
4 5 . 9 
4 9 . 6 

6 8 . 6 

( . 1 9 5 . 1 

9 3 9 . 8 
340 . 5 
599 . 3 
n.a. 
n.a. 

108. 5 

14 .718 

6 9 8 . 9 
5 2 0 . 3 
n.a. 
n.a. 
6 5 . 3 

113.3 

111 .2 
1 1. 1 
2 9 . 7 
2 2 . 9 
4 7 . 6 

5 8 . 4 

8 6 8 . 5 

6 7 0 . 6 
256 . 1 
4 1 4 . 5 
n.a. 
n.a. 

9 3 . 9 

5 610 

S e p t . " 

1 , 0 0 2 . 2 
7 3 8 . 0 

4 5 . 1 
2 2 4 . 5 
4 6 8 . 4 

9 5 . 6 
168.5 

146 .8 
15 .2 
3 2 . 6 
4 9 . 4 
4 9 . 7 

7 0 . 5 

1 ,219 .5 

9 5 6 . 0 
3 5 1 . 9 
604 . 1 
n.a. 
n.a. 

1 12. 1 

14 .723 

7 0 6 . 9 
5 2 7 . 0 
n.a. 
n.a. 
6 5 . 4 

114.5 

115 .4 
1 1. 1 
3 2 . 6 
2 4 . 0 
4 7 . 7 

6 0 . 0 

8 8 2 . 2 

6 7 9 . 6 
2 6 2 . 3 
4 1 7 . 2 
n.a. 
n.a. 

9 7 . 2 

5 .593 

1978 

O c t . " 

1 , 010 .8 
7 4 6 . 7 

4 6 . 0 
227 . 1 
4 7 3 . 6 

9 4 . 4 
169.7 

148.5 
15. 1 
3 4 . 6 
4 7 . 1 
5 1 . 7 

6 9 . 9 

1 , 2 2 9 . 2 

9 5 7 . 2 
3 4 8 . 7 
6 0 8 . 5 
n.a. 
n.a. 

1 17.8 

14 .712 

7 1 3 . 4 
533 .9 
n.a. 
n.a. 
6 4 . 1 

115.3 

118 .6 
11.1 
3 4 . 6 
2 3 . 2 
4 9 . 7 

59 . 3 

8 9 1 . 2 

6 8 2 . 5 
2 6 2 . 6 
4 2 0 . 0 
n.a. 
n.a. 

101 .4 

5 ,585 

.. 
N o v . " 

1 , 029 .2 
7 6 4 . 3 

4 8 . 8 
230. 7 
4 8 4 . 8 

9 3 . 7 
171 .2 

150.7 
16 .7 
3 2 . 6 
4 8 . 0 
5 3 . 5 

7 4 . 0 

1 , 2 5 4 . 0 

9 6 8 . 1 
3 4 9 . 0 
619 . 1 
n.a. 
n.a. 

126.9 

7 .5 
14 .724 

7 2 4 . 3 
5 4 4 . 6 
n.a. 
n.a. 
6 3 . 5 

116 .2 

121 .3 
12 .3 
3 2 . 6 
25 . 1 
5 1 . 4 

6 2 . 9 

9 0 8 . 5 

6 8 8 . 6 
2 6 2 . 3 
4 2 6 . 4 
n.a. 
n.a. 

108. 1 

6 . 3 
5 , 5 8 6 

D e c . " 

1,051 .3 
7 8 2 . 6 

5 6 . 0 
2 3 2 . 8 
4 9 3 . 8 

9 4 . 0 
174 .7 

174.7 
17 .2 
3 7 . 7 
5 6 . 3 
6 3 . 5 

7 7 . 9 

1 , 3 0 3 . 9 

1 ,005 .8 
382. 1 
6 2 3 . 7 
n.a. 
n.a. 

136.8 

12 .4 
14 ,730 

7 3 9 . 5 
5 5 8 . 3 
n.a. 
n.a. 
6 3 . 6 

117.6 

140 .2 
12 .7 
3 7 . 7 
2 8 . 6 
6 1 . 2 

6 5 . 5 

9 4 5 . 2 

7 1 6 . 3 
2 8 6 . 8 
4 2 9 . 5 
n.a. 
n.a. 

115.9 

I I . 1 
5 ,591 

_ 
J a n . " 

1 .041 .6 
7 7 3 . 0 

4 7 . 0 
2 3 5 . 3 
4 9 0 . 7 

92 2 
176.4 

150.5 
15.3 
2 9 . 6 
50. 8 
5 4 . 7 

7 7 . 3 

1 , 2 6 9 . 5 

9 7 9 . 9 
3 5 0 . 8 
6 2 9 . 1 
2 1 6 . 5 
4 1 2 . 7 

122.3 

11 .6 
14 .701 

7 3 2 . 5 
5 4 9 . 6 

30. 3 
5 1 9 . 3 

6 2 . 3 
120.4 

119.1 
11 .2 
2 9 . 6 
2 5 . 8 
5 2 . 5 

6 5 . 5 

9 1 7 . 1 

6 9 6 . 6 
2 6 3 . 5 
433 . I 
146.5 
2 8 6 . 6 

102.3 

9 . 3 
5 ,556 

F e b . " 

1 ,048 .1 
7 7 8 . 3 

4 8 . 1 
2 3 8 . 6 
4 9 1 . 6 

9 3 . 3 
176.5 

158.8 
15.1 
2 9 . 4 
54 . 1 
6 0 . 2 

76. 1 

1 , 2 8 3 . 0 

9 8 8 . 2 
3 5 5 . 7 
6 3 2 . 5 
2 1 6 . 6 
4 1 5 . 9 

122. I 

3 . 7 
14 ,711 

7 3 6 . 9 
5 5 3 . 2 

3 0 . 6 
5 2 2 . 6 

6 3 . 4 
120 .2 

1 2 5 . 4 
I I . 1 
2 9 . 4 
2 7 . 0 
5 7 . 9 

6 4 . 2 

9 2 6 . 5 

701 .7 
2 6 7 . 6 
4 3 4 . 1 
146 .4 
2 8 7 . 7 

104 .0 

3 . 0 
5 ,545 

19 

-. 
M a r . " 

1 , 059 .8 
7 8 7 . 7 

5 0 . 2 
2 4 3 . 0 
4 9 4 . 5 

9 3 . 9 
178 .2 

148.1 
15 .3 
2 9 . 9 
4 8 . 8 
54 . 1 

7 2 . 9 

1 , 2 8 0 . 8 

9 7 9 . 4 
343 . 1 
6 3 5 . 2 
2 1 8 . 6 
4 1 7 . 7 

125. 1 

4 . 7 
14 .716 

741 . 2 
5 5 5 . 5 

3 0 . 7 
5 2 4 . 8 

6 4 . 1 
121 .5 

115.5 
11 .2 
2 9 . 9 
2 2 . 3 
52 . 1 

6 1 . 3 

9 1 8 . 0 

6 8 7 . 9 
2 5 3 . 2 
4 3 4 . 5 
147.7 
2 8 6 . 8 

107. 1 

3 . 7 
5 , 5 4 4 

79 

_ 
A p r . " 

1 , 0 7 4 . 8 
7 9 9 . 9 

5 1 . 9 
2 4 8 . 1 
5 0 0 . 0 

9 4 . 5 
180.4 

148 .8 
15 7 
3 3 . 7 
4 7 . 8 
5 1 . 6 

6 9 . 9 

1,29.3.4 

9 8 4 . 2 
3 5 0 . 8 
6 3 3 . 3 
2 1 7 . 5 
4 1 5 . 8 

134 .2 

5 .9 
14 ,731 

7 5 3 . 1 
565 . 1 

3 1 . 1 
5 3 4 . 0 

6 4 . 7 
123 .2 

119 .0 
11.5 
3 3 . 7 
2 4 . 1 
4 9 . 7 

5 8 . 1 

9 3 0 . 1 

691 .8 
2 6 2 . 0 
4 2 9 . 8 
147. 1 
2 8 2 . 7 

115.3 

4 . 5 
5 ,542 

M a y " 

1 ,090 .1 
8 1 5 . 4 

5 6 . 3 
2 5 2 . 2 
5 0 6 . 9 

9 3 . 5 
181 .2 

169.1 
16.1 
3 2 . 7 
5 4 . 3 
6 6 . 0 

6 6 . 7 

1 , 3 2 5 . 9 

9 9 8 . 7 
3 6 3 . 4 
6 3 5 . 4 
2 1 7 . 4 
4 1 8 . 0 

141.5 

4 . 9 
14 ,738 

7 6 1 . 2 
5 7 3 . 7 

3 2 . 9 
5 4 0 . 9 

6 3 . 9 
123 .6 

135 .6 
11 .7 
3 2 . 7 
2 7 . 7 
6 3 . 5 

5 4 . 8 

9 5 1 . 6 

6 9 9 . 2 
2 7 0 . 6 
4 2 8 . 6 
145 .4 
2 8 3 . 2 

123.4 

3 . 8 
5 , 5 3 4 

J u n e " 

1 102 4 
V H 

56 3 
2 5 6 . 7 
515 7 

91 9 
181 9 

156 0 
16 4 
3 2 . 6 
5 0 . 0 
5 7 . 0 

6 9 . 1 

1 , 3 2 7 . 4 

9 9 3 . 0 
356. 5 
616 4 
2 1 8 . 3 
418 ~> 

147 .2 

13 .2 
14 743 

7 6 9 . 0 
5 8 2 . 4 

3 2 . 2 
5 5 0 . 2 

6 2 . 3 
124 3 

125 .9 
1 2 . 0 
3 2 . 6 
2 6 . 5 
5 4 . 8 

57 . 1 

9 5 2 . 1 

6 9 3 . 1 
2 6 5 . 0 
4 2 8 . 1 
1 4 6 . 0 
2 8 2 . 1 

126. 1 

1 1.0 
5 , 5 3 2 

I. Figures partly estimated except on call dates. 
N o n . Figures include all bank-premises subsidiaries and other signi

ficant majority-owned domestic subsidiaries. 
Dninicn-Uil hunk\: All such banks in the United Stales, including 

member and nonmember banks, stock savings banks 
companies, and U.S. branches of Foreign bank.-

nondeposit trust 

Member hunks: The following numbers of noninsured trust companies 
that are members of the Federal Reserve System are excluded from mem
ber banks in tables 1.24 anil 1.25 and are included with noninsured banks 
in table 1.25: 1977 -December, 12; 1979 .March, 13. 
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1.25 COMMERCIAL BANK ASSETS AND LIABILITIES Call-Date Series 
Millions of dollars, except for number of banks 

Account 

Loans 
2 Gross 
3 Net 

Investments 

5 Other 

8 Deposits 
Demand 

11 Other 
Time and savings 

13 Other 

Loans 
18 Gross 
19 Net 

Investments 

21 Other 

Demand 

27 Other 
Time, and savings 

29 Other 

Loans 

35 Net 
Investments 

37 Other 

Demand 

43 Other 
Time anil savings 

1976 

Dec. 31 

827,696 

578,734 
560,077 

101,461 
147,500 
129,562 

1,003,970 

825,003 

3,022 
44,064 

285,200 

8,248 
484,467 

75,291 
75.061 

14,397 

1977 

June 30 

Total i 

854.733 

601,122 
581,143 

100,568 
153,042 
130,726 

1,040,945 

847,372 

2,817 
44,965 

284,544 

7,721 
507,324 

81,137 
75,502 

14,425 

State member 

144,000 

102,277 
99,474 

18,849 
22,874 
32,859 

189,579 

149,491 

429 
19,295 
52,204 

2 ,384 
75,178 

17,310 
13,199 

1,023 

18,819 

16,336 
16,209 

1,054 
1,428 
6,496 

26,790 

13,325 

4 
1,277 
3,236 

1,041 
7,766 

4 ,842 
818 

275 

144,597 

102,117 
99,173 

19,296 
23,183 
35,918 

195,452 

152.472 

371 
20.568 
52,570 

2.134 
76,827 

19,697 
13,441 

1,019 

Noninsured 

22,940 

20,865 
20,679 

993 
1,081 
8,330 

33,390 

14,658 

8 
1,504 
3,588 

1,164 
8,392 

7,056 
893 

293 

Dec. 31 

nsured 

914,779 

657,509 
636,318 

99,333 
157,936 
159,264 

1,129,712 

922,657 

7,310 
49,843 

319,873 

8,731 
536,899 

89,339 
79,082 

14,397 

(all insure 

152,514 

110,243 
107,205 

18,179 
24,091 
42,305 

210,442 

163,436 

1,241 
22,346 
57,605 

2,026 
80,216 

21,736 
14,182 

1,014 

nonmember 

24,415 

22,686 
22,484 

879 
849 

9 ,458 

36,433 

16,844 

10 
1,868 
4 ,073 

1,089 
9,802 

6,908 
917 

310 

1978 

June 30 

956,431 

695,443 
672,207 

97,001 
163,986 
157,393 

1,172,772 

945,874 

7,956 
47,203 

312,707 

8.987 
569,020 

98,351 
83,074 

14,381 

1) 

157,464 

115,736 
112,470 

16,886 
24,841 
43,057 

217,384 

167,403 

1,158 
23,117 
55,550 

2,275 
85,301 

23,167 
14,670 

1,005 

28,699 

26,747 
26,548 

869 
1,082 
9 ,360 

42,279 

19,924 

8 
2 ,067 
4 ,814 

1,203 
11,831 

8,413 
962 

317 

1976 

Dec. 31 

476,610 

340,691 
329,971 

55,727 
80,191 
76,072 

583,304 

469,377 

1,676 
23,149 

163,346 

4 ,907 
276,296 

54.421 
41 ,319 

4 ,735 

207,085 

135,766 
130,630 

26.884 
44.434 
20,631 

231,086 

206,134 

917 
1.619 

69,648 

956 
132,993 

3.559 
17,542 

8,639 

225,904 

152,103 
146,840 

27,938 
45,863 
27,127 

257,877 

219,460 

921 
2 ,896 

72,884 

1,997 
140,760 

8,401 
18,360 

8,914 

1977 

June 30 1 Dec. 31 

Nat ional (all insured) 

488,240! 523,000 

351,311 384,722 
339,955 372,702 

53,345 52,244 
83.583 86,033 
74,641 92 ,050 

599,743 651,360 

476,381 520,167 

1,632; 4 ,172 
22,876! 25.646 

161,358 181,821 

4 ,599 : 5,730 
285,915: 302,795 

57,283 63,218 
43,142 44,994 

4 , 7 0 ! j 4 ,654 

Insured nonmember 

221.896! 239,265 

147,694. 162,543 
142,0151 156,411 

27,926] 28,909 
46,2751 47,812 
20,166 24,908 

245,748^ 267,910 

218,519: 239,053 

813 1,896 
1,520 1,849 

70,615 80,445 

988 ! 973 
144,581] 153,887 

4 ,155 4 ,384 
18,919 19,905 

8,705 8,729 

Total nonmember 

i 
244,837: 263,681 

168,559! 185,230 
162,694j 178,896 

28,919! 29,788 
47,3571 48,662 
28,497 34,367 

279,139i 304,343 

233,177 255,898 

822 1,907 
3,0251 3,718 

74,2031 84,518 

2,152 2,063 
152,9741 163,690 

11,212 11,293: 
19,812 20,823 

8,9981 9,039 

1978 

June 30 

54"" 218 

390 630 

50,519 
87 886 
90 728 

671,166 

5">6 9V2 

4 483 
">i 416 

1 7 6 0 2 5 

5 791 
118 215 

68 948 
4 7 0 1 9 

4 616 

256 749 

175 894 
169 106 

">9 595 
51 259 
23 606 

284 221 

251 539 

2 115 
1 669 

81 131 

920 
165 502 

6,235 
21,384 

8,760 

285,448 

202,641 
195,655 

30,465 
52,141 
32,967 

326,501 

271,46.1 

2 ,323 
3,736 

85,946 

2,123 
177,334 

14,649 
22,346 

9,077 

1. Includes items not shown separately. lor Note see table 1.24. 



A18 Domestic Financial Statistics • July 1979 

1.26 COMMERCIAL BANK ASSETS AND LIABILITIES Detailed Balance Sheet, September 30, 1978 
Millions of dollars, except for number of banks. 

Member banks 1 

Asset account 
Insured 

commercial 
banks 

Large banks 

Toial 
New York i 

City i 

1 Cash bank balances, items in process 
2 Currency and coin 
3 R « e r v e s with federal Reserve Banks 
4 Damand balances with banks in United States. 
5 Other balances with banks in United Sta tes . . . 
6 Balances with banks in foreign countries 
7 Ca lh items in process of collection 

held- Book value. 8 Total securities 
9 UB. Treasury 

10 Oftier U.S. government agencies. 
11 Suites and political subdivisions. . 
12 All other securities 
13 Unclassified total 

158,380 , 
12,135 < 
28,043 | 
41,104 

4,648 
3,295 

69,156 

262,199 • 
95.068 :. 
40,078 

121,260 
5.698 | 

94 I 

14 Trading-account securities 
15 U.S. Treasury 
16 Other U.S. government agencies . . . 
17 States and political subdiv i s ions . . . . 
18 All other trading account securities. 
19 Unclassified 

20 Bank investment portfolios 
21 U.S. Treasury 
22 Other U.S. government agencies. 
23 States and political subdivisions, . 
24 All other portfolio securities 

25 federal Reserve stock and corporate stock 

26 federal funds sold and securities resale agreement. 
27 Commercial banks 
28 Brokers and dealers 
29 Others 

30 Other loans, gross 
31 Liiss: Unearned income on loans. 
32 Reserves for loan loss 
33 Olher loans, net 

by category Other leans, fjn 
34 Real estate loans 
35 Construction and land development . 

Secured by farmland 
Secured by residential properties. . . . 

I- iii 4-family residences 
FHA-insured or VA-guaranteed. 
Conventional 

Multifamily residences 
f HA-insured 
Conventional 

Secured by other properties 

45 Loans to financial institutions 
46 REITs and mortgage companies 
47 Domestic commercial banks 
48 Banks in foreign countries 
49 Other depositary institutions 
50 Other financial institutions 
51 Loans to security brokers and dealers 
52 Other loans to purchase or carry securities. 
53 Loans to farmers - except real estate 
54 Commercial and industrial loans 

55 Loans to individuals 
56 Installment loans 
57 Passenger automobiles 
58 Residential repair and modernizat ion. 
59 Credit cards and related plans 
60 Charge-account credit cards 
61 Check and revolving credit p l a n s . . . 
62 Other retail consumer goods 
63 Mobile homes 
64 Other 
65 Other installment loans 
66 Single-payment loans to individuals. . . . 
67 All other loans 

68 Total loans unci securities, net. 

69 Direct lease financing 
70 fixed assets—Buildings, furniture, real estate . 
71 Investment in unconsolidated subsidiar ies . . . . 
72 Customer acceptances outstanding 
73 Other assets 

74 Total assets. 

833 
125 
825 
395 
394 
94 

255.366 
90,943 
39,253 
119,865 
5,305 

1,656 

41,258 
34,256 
4,259 
2,743 

675,915 
17,019 
7,431 

651,465 

203,386 
25,621 
8,418 

117,176 
111,674 
7,503 

104,171 
5,502 
399 

5,103 
52,171 

37.072 
8,574 
3,362 
7,359 
1,579 
16,198 
II,042 
4,280 
28,054 
213,123 

161,599 
131,571 
58,908 
8,526 

21,938 
17,900 
4,038 
19,689 
9,642 
10.047 
22,510 
30,027 
17,360 

956,579 

6,717 
22,448 
3,255 
16,557 
34,559 

1,198,495 

134.955 
8,866 : 

28,041 
25,982 
2,582 • 
2,832 

66,652 

179,877 
65,764 j 
25,457 
85,125 I 
3,465 I 

66 . 

6,681 
4,103 ; 
816 ! 

1,381 
316 
66 |. 

I 
173,196 : 

61,661 
24,641 
83,745 
3,149 , 

1,403 

31,999 
25,272 
4,119 
2,608 

500,802 
11,355 
5,894 

483,553 

138,730 I 
19,100 
3,655 

81,370 
77,422 
6,500 

70,922 
3,948 

340 
3,609 

34,605 

34.843 
8,162 
2,618 
7,187 
I ,411 

15,465 
10,834 
3,532 

15,296 
171,815 

110,974 
90,568 
37,494 

5,543 
19,333 
16,037 
3,296 

13,296 
6,667 
6,629 

14,902 
20,406 
14,778 

696,833 

6,212 
16,529 
3,209 

16,036 
30,408 

904,182 

43,758 
867 

3,621 
12,821 

601 
331 

25,516 ; 

20,808 j 
9,524 i 
1,828 
9,166 ; 

291 

City of 
Chicago 

5,298 
180 

1,152 
543 
15 

288 
3,119 

7,918 
2,690 
1,284 
3,705 
240 

3,238 
2,407 
401 
363 
67 

17.570 
7,117 
1,426 
8,803 
224 

311 

3,290 
1,987 
821 
482 

79,996 
675 

1,347 
77,974 

0,241 
2,598 

23 
5,362 
4,617 
508 

4,109 
746 
132 
613 

2,258 

12,434 
2,066 
966 

3,464 
290 

5,649 
6,465 
410 
168 

39,633 

7,100 
5,405 
1,077 
331 

2,268 
1,573 
695 
427 
179 
249 

1,302 
1 ,694 
3,545 

102,38* 

1,145 
2,332 
1,642 
8,315 
11,323 

170,899 

708 
408 
82 
I 17 
101 

7,210 
2,282 
1,201 
3.588 

138 

111 

26,172 
107 
341 

25,724 

2,938 
685 
34 

1,559 
1,460 

44 
1,417 

99 
27 
72 
660 

4,342 
801 
165 
268 
76 

3,033 
1,324 
276 
150 

13,290 

2,562 
1,711 
209 
60 

1,267 
1,219 

47 
57 
19 
38 
119 
851 

1,290 

35,536 

96 
795 
188 

1,258 
I ,000 

44,170 

Other 
large 

All other 

47,914 
2,918 
12,200 
3.672 
648 

1 ,507 
26,969 

58,271 
22,051 
7,730 
27,423 
1 ,048 

19 

2,446 
1,210 
278 
794 
145 
19 

55.825 
20,840 
7,452 
26,629 

903 

507 

1,784 
1,294 
396 
94 

16,498 
12,274 
2,361 
1,863 

190,565 
3,765 
2,256 

184,544 

52,687 
9,236 
453 

31,212 
29,774 
3,446 
26,328 
1,438 

88 
1.350 
11,786 

137 
616 
206 
820 
785 
710 
846 
860 

3,781 
67,833 

40,320 
33,640 
11,626 
2,088 
9,736 
8,192 
1,545 
5,242 
2,563 
2,678 
4,948 
6,680 
6,100 

259,820 

3,931 
6,268 
1,282 
6,054 
12,810 

338,079 

37,986 
4,901 
11,067 
8,945 
1,319 
705 

II,049 

92,881 
31,499 
14,616 
44,831 
1 ,887 

47 

290 
78 
55 
107 
3 

47 

92,591 
31,422 
14,561 
44,724 

1,884 

475 

10,427 
9,717 

541 
169 

I 
204,069 I 

6,809 
1,949 

195,311 

72,863 
6,581 
3,146 

43,236 
41 ,570 

2,502 
39,068 

1,665 
92 

1,573 
19,901 

2 ,930 
680 
281 
635 
261 

1,073 
199 
985 

11,196 
51,059 

60,993 
49.811 
24,582 

3,064 
6,062 
5,053 
1,009 
7,570 
J, 905 
3,664 
8,533 

11,182 
3,844 

299,094 

1,041 
7,133 

96 
409 

5,275 

351,034 

fo r notes see opposite page. 



1.26 Continued 

Commercial Banks A19 

Liability or capital account 

75 Demand deposits 
76 Mutual savings banks 
77 Otlier individuals, partnerships, and corporat ions 
78 U.S. government. 
79 Stiites and political subdivisions 
80 Foreign governments, central banks , etc 
81 Commercial banks in United States 
82 Bahks in foreign countries 
83 Certified and officers' checks, etc 

84 Time deposits 
85 Accumulated for personal loan payments 
86 Mutual savings banks 
87 Other individuals, partnerships, and corporations 
88 U.S. government 
89 States and political subdivisions 
90 Fcfreign government:., central banks, etc 
91 Commercial banks in United States 
92 Banks in foreign counf i e s 

93 Savings deposits 
94 Individuals and nonprofit organiz it ions 
95 Corporat ions and other profit organizations 
96 U.K. government 
97 States and political subdivision: 
98 Al| other 

99 Total deposits 

100 Federal funds purchased and securities sold ui.der agreement 
to repurchase 

101 Commercial banks 
102 Brokers and dealers 
103 Others 

104 Other liabilities for borrowed money 
105 Mortgage indebtedness 
106 Bank acceptances outstanding 
107 Other liabilities 

108 Total liabilities 

109 Subordinated notes and debentures 

I 10 Lquity capital 
111 Preferred stock 
112 C o m m o n stock 
113 Surplus 
114 Undivided profits 
115 Other capital reserves 

116 Total liabilities and equity capital 

MF:MO ITFMS ' 
117 Demand deposits adjusted 2 

Average for last 15 or 30 days 
118 Cash and due from bank 
119 Federal funds sold and securities purchased under agree

ments to resell 
120 Total loans 
121 Time deposits of $100,000 or more 
122 Total deposits 
123 Federal funds purchased and securities sold under agree

ments to repurchase 
124 Other liabilities for borrowed money 

125 Standby letters of credit outstanding 
126 Time deposits of $100,000 or more 
127 Certificates of deposit 
128 Other time deposits 

129 Number of banks 

Insured 
commercial 

banks 

369,030 
1.282 

279,651 
7,942 

17,122 
1,805 

39,596 
7,379 

14,253 

368,562 
79 

399 
292,120 

864 
59,087 
6,672 
7,961 
1,381 

223,326 
207,701 

11,216 
82 

4,298 
30 

960,918 

91,981 
42,174 
12,787 
37,020 

8.738 
1,767 

16,661 
27.124 

1,107,188 

5,767 

85,540 
88 

17,875 
32,341 
33,517 

1.719 

1,198,495 

252,337 

146.283 

43.873 
651.874 
183,614 
944,593 

92,685 
8,716 

18,820 
186,837 
160,227 
26.610 

14.390 

Member b a n k s 1 

282,450 
1,089 

205,591 
5,720 

11,577 
1,728 

38.213 
7,217 

11,315 

266,496 
66 

392 
210,439 

689 
40,010 

6,450 
7,289 
1,161 

152,249 
141,803 

7.672 
65 

2,682 
27 

701,195 

85,582 
39.607 
11,849 
34,126 

8,352 
1 ,455 

16,140 
23,883 

836,607 

4,401 

63,174 
36 

12,816 
23,127 
26,013 

1,182 

904,182 

171.864 

124,916 

33.682 
483,316 
150.160 
687,543 

86,635 
8,326 

17,658 
152,553 
129.667 
22,886 

5,593 

Large banks 

New York 
City 

66,035 
527 

31,422 
569 
764 

1 ,436 
21,414 
5,461 
4,443 

38,086 

177 
29,209 

61 
1 .952 
3,780 
2,077 
829 

10,632 
9,878 
519 
2 

215 
18 

114,753 

21,149 
6.991 
2, 130 
12,028 

3.631 
234 

8,398 
8.860 

157,026 

1,001 

12,871 

2,645 
4,541 
5,554 
132 

170,899 

18,537 

36,862 

4,272 
76,750 
32,196 
107,028 

22,896 
3,679 

10,063 
32,654 
27,950 
4,704 

12 

City of 
Chicago 

10,690 
1 

7,864 
188 
252 
19 

1 ,807 
207 
352 

15,954 

40 
12,074 

40 
1 ,554 
1 ,145 
999 
103 

2,604 
2,448 
148 
3 
4 
+ 

29,248 

8,777 
5,235 
1,616 
1,926 

306 
27 

1 ,260 
1.525 

41,144 

79 

2,947 

570 
1,404 
921 
52 

44,170 

5.576 

6,030 

1,887 
25,722 
13,216 
28,922 

9,473 
370 

1,477 
13,486 
11,590 
1 ,896 

9 

Other 
large 

100,737 
256 

79,429 
1,987 
3,446 
211 

10,803 
1,251 
3,354 

98,525 
I 

148 
76,333 

356 
16,483 
1,401 
3,585 
219 

54,825 
51,161 
3,195 

24 
437 
8 

254,087 

41,799 
21,609 
6,381 
13,809 

3,191 
701 

6,070 
9,020 

314,868 

2,033 

21,177 
5 

4,007 
8,148 
8,680 
337 

338,079 

60,978 

45.731 

16,007 
184,790 
65,776 

250,804 

40,541 
3,211 

4,820 
66,684 
56,383 
10,301 

153 

All other 

104,988 
305 

86,876 
2,977 
7,116 

62 
4,189 
298 

3,166 

113,931 
65 
27 

92,824 
232 

20,020 
124 
629 
9 

84,188 
78,316 
3,809 

35 
2,025 

2 

303,107 

13,857 
5,773 
1,722 
6,362 

1,225 
491 
412 

4,477 

323,569 

1,287 

26,178 
T,\ 

5,594 
9,034 
10,858 

661 

351,034 

86,774 

36,293 

11,517 
196,054 
38,972 
300,789 

13,725 
1,067 

1.297 
39.728 
33,743 
5,985 

5,419 

1. Member banks exclude and nonmember banks include 13 noninsured 
trust companies that are members of the Federal Reserve System. 

2. Demand deposits adjusted are demand deposits other than domestic 
commercial interbank and U.S. government, less cash items reported 
as in process of collection. 

NOTI: . Data include consolidated reports, including figures for all 
bank-premises subsidiaries and other significant majority-owned do
mestic subsidiaries. Securities are reported on a gross basis before deduc
tions of valuation reserves. Back data in lesser detail were shown in 
previous issues of the BULLI:TIN. 



A20 Domestic Financial Statistics a July 1979 

1.27 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of 5750 Million or More on 
December 31, 1977, Assets and Liabilities 
Millions of dollars, Wednesday figures 

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

States 
3 All other cash and due from depositary 

institutions 
4 Total loans and securities 

Securities 
U.S. Treasury securities 

Trading account 
Investment account , by maturity 

One year or less 
Over one through live years 
Over five years 

1 1 Other securities 
12 Trailing account 

Investment account 
U.S. government agencies 
States and political subdivision, by maturity 

One year or less 
Over one year 

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 Hankers' acceptances and commercial 

paper 
26 All other 
27 U.S. addresses 
28 Non-U.S. addressees 
29 Real estate 
30 To individuals for personal expenditures. 

To financial institutions 
31 Commercial banks in the United Sta tes . . . 
32 Banks in foreign countries 
33 Sales finance, personal finance companies, 

etc 
34 Other financial institutions 
35 To nonoank brokers and dealers in securities, 
36 To others for purchasing and carrying 

securities 2 
37 To finance agricultural production 
38 All other 
39 Lt:ss: 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 

Individuals, partnerships, and co rpo ra t i ons . . 
States and political subdivisions 
U.S. government 
Commercial banks in the United States 
Banks in foreign countries 
Foreign governments and official institutions . 
Certified and officers' checks 

54 Time and savings deposits 
55 Savings 

Individuals and nonprofit o rgan iza t ions . . . . 
Partnerships and corporat ions operated for 

profit 
Domestic governmental units 
All other 

Time 
Individuals, partnerships, and corporat ions 
States and political subdivisions 
U.S. government 
Commercial banks in the United Sta tes . . . . 
Foreign governments, official institutions, 

and banks 
66 Federal funds purchased 3 

Other liabilities for borrowed money 
67 Borrowings from Federal Reserve B a n k s . . . . 
68 Treasury tax-and-loan notes 
69 All other liabilities for borrowed money 
70 Other liabilities and subordinated note and 

debentures 
71 Total liabilities 

72 Residual (total assets minus total liabilities)4 . , 

49. I 26 

13.713 

30.204 
469,315 

36.048 
4.404 
3 1 .644 
9. 190 
18.127 
4.327 
66,711 
3.138 

63,573 
12.172 
48,663 
8.340 

40.323 
2,738 

27,324 
18.303 
6.836 
2.184 

349.853 
140,142 

3,029 
137,11 3 
130.930 
6.183 
84,856 
63.180 

2.902 
6,436 

8,696 
14.788 
8.972 

2.335 
4 ,726 
12.819 
5,945 
4,676 

3«9.2<2 
5.794 

57.843 
625, 995 

181,176 
853 

128,367 
5.679 
1.450 

28,839 
6,344 
1 .506 
8.140 

250,689 
76.615 
71.634 

4. 116 
840 
26 

174,074 
138,075 
23.004 

474 
6,205 

6.316 
85,265 

924 
3,708 
12,005 

49.756 
583,524 

42,471 

May 9 

40.928 

13.883 

29.286 
467,211 

36.455 
4.822 
31.632 
9.287 
18.036 
4,308 

67, 108 
3.455 

63.654 
12,183 
48,756 
8,241 

40.515 
2,715 

25.814 
16.319 
7,042 
2.453 

348.541 
140,469 

2.907 
137.562 
131,377 
6,185 
85,114 
63,308 

2,704 
6.300 

8,825 
14.770 
7,429 

2,419 
4,754 
12.447 
6,013 
4,694 

337.834 
5.837 

57,042 
614,188 

168,999 
746 

120.335 
4,260 

831 
27,596 
6.824 
I . 485 
6.922 

251.067 
76,556 
71,494 

4,164 
866 
31 

174.51 I 
138.623 
23.102 

477 
6.066 

6,243 
84.666 

1 ,569 
4.216 
11,309 

49,750 
571,575 

42,613 

46,915 

14,424 

28.789 
468,554 

37.112 
5,564 
31,547 
9.157 
17.940 
4.450 
66.814 
3.161 

63.652 
12.173 
48.767 
8. 195 

40.572 
2.712 

25.090 
15,946 
7,342 
I ,802 

350,318 
140.603 

137.382 
131,226 
6, 156 
85.502 
63.646 

2.615 
6,078 

8,759 
14.719 
8,754 

2,424 
4,768 
12,448 
6.079 
4,700 

339,538 
5.871 

54,624 
619,178 

176,310 
754 

126.244 
4.558 
877 

28.734 
6.859 
1,159 
7,121 

250,063 
76,594 
71.528 

4.148 
892 
26 

173,469 
138,085 
22,996 

490 
5,825 

6.073 
85,177 

1,081 
3,797 
10,586 

49,354 
576,368 

May 23 

42.330 

12.668 

26.830 
467,149 

37.280 
5.457 
31.822 
9. 194 
18,041 
4.587 
67.020 
3,355 

63.665 
12.173 
48,757 
8.081 

40.676 
2.734 

24,363 
15.725 
6.704 
1.933 

349.340 
140.256 

2.977 
137,279 
131.122 
6.157 
85.834 
63.888 

2.640 
6.108 

8,656 
14.632 
7. S44 

2.449 
4.804 
12.229 
6.137 
4,717 

338.486 
5,910 

54,505 
609,391 

167.693 
693 

120.268 
4,331 

593 
26,802 
7.024 
1.226 
6.756 

250.328 
76,667 
71,588 

4.198 
858 
23 

173,660 
138,505 
23.197 

49? 
5.619 

5.845 
83.123 

1,195 
2,896 
10,922 

50.461 
566,618 

42,773 

May 30" 

53.926 

17.441 

31,063 
471.855 

37.006 
5.342 
31.664 
9,212 
17.906 
4.546 
67,192 
3.090 

64.102 
12,376 
48,859 
8.256 

40,603 
2.867 

26.715 
19.077 
5.906 
1.732 

351,900 
141.306 

3,575 
137,731 
131.613 
6.118 
86,220 
64,277 

2,811 
6,225 

8,844 
14,705 
7.774 

2,460 
4,833 
12.443 
6.241 
4,718 

340,941 
6.561 
53,991 

634,837 

181 

129, 
4, 

168 
622 
350 
547 
732 

30.093 
7,206 
2.210 
6.407 

248.873 
76,585 
71.510 

4,184 
871 
20 

172,287 
137,453 
22,914 

486 
5,452 

5,982 
93,387 

2,352 
2.476 
11.316 

52.454 
592,025 

42,812 

43,511 

13,636 

26,179 
479,142 

39,297 
6.642 
32,654 
9,554 
18.674 
4,426 
67,123 
3,179 

63,944 
12,484 
48,595 
7,804 

40,792 
2,864 

27,960 
18,313 
6,658 
2,989 

355,779 
141,843 

3.448 
138,395 
I 32,207 
6,188 
86,502 
64.481 

2.985 
6,740 

258 
985 
053 

2.457 
4.805 
12,672 
6,236 
4.782 

344,761 
6.584 
56,197 

625,248 

175.920 
702 

125,087 
4,531 

833 
27,344 
7,744 
1.356 
8,322 

246,348 
77,154 
72.052 

4. 193 
880 
28 

169,194 
135,629 
22,086 

475 
5,098 

5,905 
92.947 

905 
I . 580 

I 1 .294 

53,178 
582,171 

43.076 

June 13" 

47,096 

13.817 

26,752 
478,885 

38.821 
6,186 
32,634 
9.593 
18,534 
4,507 
68,180 
3.918 

64.262 
13,000 
48.457 
7,608 

40,849 
2,804 

27.972 
19,040 
6. 5 I I 
2.420 

355,016 
142,108 

3,450 
138.658 
132.507 
6.151 
86,959 
64.742 

2.801 
6,295 

8,705 
14.986 
8.877 

2,459 
4.824 
12,258 
6.306 
4,796 

343.913 
6,713 
56.699 

629,962 

180.202 
648 

130,832 
4,433 

870 
28.389 
6.504 
1,345 
7,181 

246,508 
77,128 
72.027 

4. 185 
892 
24 

169.381 
136,278 
21,874 

472 
4,959 

5.798 
92,103 

420 
2.152 
11,225 

54,162 
586,773 

43,190 

48.388 

15,277 

29,370 
480,234 

37,381 
5,552 
31,829 
9,301 
18,117 
4,412 
67,374 
3,359 

64,016 
13.481 
47,727 
6,661 

41 ,066 
2,808 

27,775 
18.554 
7,018 
2,203 

358,854 
143,509 

3,581 
139,928 
133,815 
6,113 
87,530 
65,039 

3, 163 
6,012 

8,656 
15.223 
9.675 

2,468 
4,896 
12.682 
6,344 
4.806 

347,703 
6.723 
57.444 

637,438 

182,461 
688 

126,815 
4.906 
3,311 
30,058 
7,110 
1,848 
7,725 

245.996 
77.056 
71 ,956 

4,125 
955 
20 

168,939 
136.316 
21.446 

470 
4,9 32 

5,775 
89,606 

1,238 
9,747 
II.388 

54,033 
594,470 

42,967 

1. Includes securities purchased under agreements to resell. 
2. Other than financial institutions and brokers and dealers. 
3. Includes securities sold under agreements to repurchase. 

4. This is not a measure of equity capital for use in capital adequacy 
analysis or for other analytic uses. 
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1.28 LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $1 Billion or More on 
December 31, 1977 Assets and Liabilities 
Millions of dollars, Wednesday figures 

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

States 
3 All other cash and due from depositary 

institutions 
4 Total loans and securities 

Securities 
U.S. Treasury securities 

Trading account 
Investment account, by maturity 

One year or less 
Over one through live years 
Over five years 

1 Other securities 
12 Trading account 

Investment account 
U.S. government agencies 
States and political subdivision, by maturity 

One year or less 
Over one year 

Other bonds, corporate stocks and securities 

1979 

May 2 May 9 May 16 May 23 May 30" June 6" June 13" June 20" June 27" 

Loans 
Federal funds sold i 

To commercial banks 
To nonbank brokers and dealers in securities 
To others 

Other loans, gross 
Commercial and industrial 

Hankers' acceptances and commercial 
paper 

All other 
U.S. addresses 
Non-U.S. addressees 

Real estate 
To individuals for personal expenditures. . . . 
To financial institutions 

Commercial banks in the United States . . . 
Banks in foreign countries 
Sales finance, personal finance companies, 

L-tc. 
Other financial institutions 

To nonbank brokers and dealers in securities 
To others for purchasing and carrying 

securities2 

To finance agricultural production 
All other 

LFSS: Unearned income 
Loan loss reserve 

Other loans, net 
Lease financing receivables 
All other assets 
Total assets 

Deposits 
45 Demand deposits 
46 Mutual savings banks 

Individuals, partnerships, and corporat ions . 
States and political subdivisions 
U.S. government 
Commercial banks in the United States 
Hanks in foreign countries 
foreign governments and official institutions 
Certified and ollicers' checks 

54 l ime and savings deposits 
55 Savings 

Individuals and nonprofit o rgan iza t ions . . . , 
Partnerships and corporations operated for 

profit 
Domestic governmental units 
All other 

Time 
Individuals, partnerships, and corpora t ions . . 
States and political subdivisions 
U.S. government 
Commercial banks in the United Slates 
foreign governments, ofticial institutions, 

and banks 
66 federal funds purchased •' 

Other liabilities for borrowed money 
67 Borrowings fro in federal Reserve B a n k s . . . . 
68 Treasury tux-und-loan notes 
69 All other liabilities for borrowed money 
70 Other liabilities and subordinated note and 

debentures 
71 Total liabilities 

72 Residual (total assets minus total liabilities)'*. . 

46,237 

12,974 

28.377 
439,395 

33,594 
4,342 

29,252 
8.594 
16,649 
4,009 

61,682 
3,084 

58,598 
1 1 ,299 
44,788 
7.647 

37.141 
2,510 

25,527 
16,757 
6,606 
2,164 

328,426 
132,937 

2,973 
129,964 
123,835 

6,129 
79.595 
56,221 

2,822 
6,372 

8,506 
14,344 
8,884 

2,102 
4,571 
12,070 
5,433 
4.402 

318.591 
5,617 

56,321 
588,921 

169,618 
818 

119.554 
5.089 
I .068 

27.450 
6.279 
I . 504 
7.855 

233.712 
71.089 
66.473 

3.811 
780 
24 

162,624 
129.044 
20.880 

469 
5.942 

6,289 

81,243 

877 
3,429 

11 ,596 

48,602 
549,079 

39,842 

38.942 

I 3.232 

27,473 
437,339 

34,013 
4 ,780 

29 ,234 
8,698 

16,547 
3,989 

62,075 
3.394 

58,681 
11,313 
44,877 

7,559 
37,319 

2,491 

24,080 
14,833 
6,815 
2,432 

327,086 
133,255 

2,853 
130,402 
124,272 
6,130 
79.827 
56,346 

2,619 
6,240 

8,637 
14,323 
7.338 

2,183 
4,599 
11.717 
5,495 
4.420 

317,171 
5,659 
55.555 

578,201 

158.629 
718 

112.254 
3,689 
755 

26,286 
6,762 
1,482 
6,682 

234.019 
71.012 
66,338 

3.853 
789 
30 

163,007 
129,574 
20,937 

475 
5,804 

0,217 
80,536 

I ,532 
3,918 
10,978 

48,618 
538,232 

39,969 

44,634 

13,690 

27,136 
438,594 

34,678 
5,531 

29,146 
8,557 
16,459 
4,130 
61,784 
3.099 

58,685 
11,305 
44,895 
7,518 
37.376 
2,484 

23,302 
14.437 
7,081 
1,784 

328,812 
133,346 

3, 165 
130,181 
124.076 
6,105 
80,224 
56,662 

2,537 
6,019 

8,580 
14.277 
8.663 

2,196 
4.614 
I 1 .694 
5.556 
4.426 

318,831 
5,689 
53,178 
582,921 

165.527 
725 

117,811 
4,003 

775 
27.389 
6,791 
1.157 
6,874 

233,017 
71,080 
66,384 

3,836 
836 
25 

161.937 
129,000 
20,843 

484 
5,563 

6,047 
81,218 

1 ,065 
3,512 
10,199 

48,225 
542,764 

40,157 

40,338 

11,960 

25.212 
437,339 

34,842 
5,404 

29.438 
8,612 
16,557 
4,269 
61,979 
3,293 

58,686 
11,304 
44,877 
7,398 
37,478 
2,505 

22,905 
14,543 
6,449 
1,913 

327,663 
132.990 

2.926 
130,064 
123,957 
6,108 
80,527 
56,743 

2,560 
6.059 

8,487 
14.196 
7.754 

2.217 
4,647 
11,483 
5,608 
4.443 

317,612 
5,729 
53.056 

573,634 

157.622 
671 

112,385 
3.738 
542 

25.580 
6,965 
I ,222 
6,520 

233,153 
71,134 
66,435 

3,883 
794 
22 

162,019 
129,121 
21,027 

488 
5,364 

5,819 
79,174 

1,161 
2,692 
10,377 

49,336 
533,515 

40,118 

51.330 

16,587 

29,412 
441,868 

34,589 
5,304 

29,285 
8,622 
16,438 
4,226 
62,126 

3,027 
59,098 
11,497 
44,979 
7,576 

37,403 
2,622 

25.102 
17,805 
5,583 
1 ,714 

330,214 
134.078 

3.520 
130,557 
124.490 
6,068 

80,903 
57,104 

2.729 
6. 176 

8.673 
14,263 
7,688 

2 229 
4"; 677 
II ,695 
5.714 
4.449 

320,051 
6.379 

52,472 
598,050 

170,301 
600 

120,818 
4,023 

672 
28,679 
7,143 
2.203 
6,163 

231,577 
71.056 
66.369 

3.870 
797 
19 

160.521 
128.130 
20,765 

481 
5,188 

5,957 
89.254 

2.324 
2,294 
10,917 

51,244 
557,912 

41,275 

12,889 

24,882 
448,485 

36,791 
6,563 
30,228 
8,913 
17,208 
4, 106 
62,043 
3.118 

58.925 
11,603 
44,702 
7,257 
37.44 5 
2,620 

25,810 
16,420 
6,418 
2,972 

334.062 
134,609 

3.395 
131,214 
125,075 
6,139 
81,178 
57,297 

2,903 
6,688 

9,090 
14,540 
8,967 

2,227 
4,648 
11,915 
5,709 
4,513 

323.840 
6,400 
54,704 

588,635 

165,077 
669 

116,646 
3.925 
750 

26.066 
7.696 
1 .354 
7,970 

229.176 
71,588 
66.867 

3,878 
816 
27 

157,588 
126,399 
19,986 

470 
4,852 

5,882 
88.704 

902 
1.464 

10.882 

52.008 
548,214 

40.421 

44,810 

13,034 

25,179 
448,168 

36,317 
6,117 
30,200 
8.939 
17,074 
4,187 
63,047 
3,836 

59,211 
12,096 
44,560 
7,061 
37,499 
2.555 

25,891 
17,267 
6,227 
2.397 

333,214 
134,849 

3,395 
131.454 
125,353 
6,102 
81,605 
57,530 

2,729 
6,242 

8,530 
14,536 
8,799 

2,223 
4,665 
11,506 
5.773 
4.527 

322,913 
6.528 
55.216 

592,937 

169.085 
615 

122.147 
3.834 
764 

27,032 
6,441 
I 
6 

229 
71 

340 
912 
369 
564 

66,851 

3,873 
818 
22 

157,804 
127,046 
19,808 

465 
4,709 

5.776 
87,941 

399 
I ,989 

10.685 

52,967 
552,436 

40,501 

46,022 

14,503 

27,704 
449,253 

34,896 
5,492 

29.404 
8.672 
16,641 
4.091 
62,246 
3,288 

58,958 
12,568 
43,837 
6,123 
37,715 
2,553 

25,637 
16.717 
6,739 
2,180 

336.816 
136,159 

3,526 
132,632 
126,570 
6,063 
82,147 
57,761 

3,082 
5.962 

8.484 
14.764 
9,583 

2,231 
4.735 
11.910 
5.807 
4,536 

326.474 
6,539 
55,936 

599,958 

171,369 
660 

118.247 
4.296 
3.035 

28.818 
7,039 
1,827 
7.447 

228.847 
71.510 
66,790 

3,816 
885 
19 

157,337 
127.028 
19,418 

464 
4,677 

5,749 
85,430 

1,218 
8.988 
10,974 

52,842 
559,669 

40,289 

1. Includes securities purchased under agreements to resell. 
2. Other than financial institutions and brokers and dealer.^ 
3. Includes securities sold under agreements to repurchases. 

4. This is not a measure of equity capital for use in capital adequacy 
analysis or lor other analytic uses. 
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1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities 
Millions of dollars, Wednesday figures 

Account 
1979 

May 2 

1 Cash items in process of collection 16,659 
2 Demand deposits due from banks in the United 

States 8,769 
3 All other cash and due from depositary | 

institutions 6,818 
4 Total loans and securities1 100,834 

Securities 
U.S. Treasury securities1 

Trading account 2 

Investment account, by maturity 
One year or less 
Over one through five years 
Over five years 

11 Other securities2 

12 Trading account 2 

Investment account 
U.S. government agencies 
States and political subdivision, by maturity. 

One year or less 
Over one year 

Other bonds, corporate stocks and securities 

6.491 
860 

4,665 
966 

Loans 
19 Federal funds sold 3 
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 Sta tes . . . . 
32 Banks in foreign countries 
33 Sales finance, personal finance companies, 

etc 
34 Other financial institutions 
35 To nonbank brokers and dealers in securities. 
36 To others for purchasing and carrying 

securities4 

37 To finance agricultural product ion 
38 All other 
39 LESS: Unearned income 
40 Loan loss reserve 
41 Other Joans, net 
42 Lease financing receivables 
43 All other a s se t s ' 
44 Total assets 

Deposits 
45 Demand deposits 
46 Mutual savings banks 

Individuals, partnerships, and co rpora t ions . . . 
States and political subdivisions 
U.S. government 
Commercial banks in the United States 
Banks in foreign countries 
Foreign governments and official insti tutions. 
Certified and officers' checks 

54 Time and savings deposits 
55 Savings 

Individuals and nonprofit o rgan iza t ions . . . . 
Partnerships and corporations operated for 

profit 
Domestic governmental units 
All other 

' l ime 
Individuals, partnerships, and corporat ions . 
States and political subdivisions 
U.S. government 
Commercial banks in the United Sta tes . . . . 
Foreign governments, official institutions, 

and banks 
66 Federal funds purchased* 

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

debentures 

71 Total liabilities 

72 Residual (total assets minus total liabilities)?. 

1,219 
1 ,352 
9,334 
1,762 
7,572 
533 

7.641 
4,036 
2,906 
698 

77,625 
39,845 

850 
38,995 
36.730 
2,264 
10,579 
7,538 

987 
2,908 

1,252 
4,339 
5,054 

359 
243 

2.520 
697 

1,444 
75,484 

534 
29.691 
163,306 

56,021 
447 

29,373 
453 
304 

15.781 
4.648 
1,271 
3,744 

45,353 
9.917 
9,253 

447 
201 
17 

35.436 
27,604 
1,686 

46 
2,400 

3.699 
24,152 

165 
44 

5,108 

19,561 

150,405 

12,901 

May 9 

14,531 

9,203 

7,156 
99.282 

6,498 
908 

4,639 
952 

II 136 
1.352 
9,249 
1,680 
7.570 
536 

7,232 
3,160 
3,032 
1 ,040 

76,570 
39,977 

738 
39,239 
36,925 
2.314 
10,585 
7,526 

971 
2,997 

3,268 
4,319 
3,868 

414 
234 

2,412 
703 

1,451 
74,416 

552 
29,598 
160,323 

53,265 
414 

26,463 
349 
140 

16,149 
5,262 
1,258 
3,229 

44,932 
9,881 
9,215 

447 
196 
23 

35,051 
27,372 
1,704 

46 
2,286 

3,643 
24,004 

100 
821 

4,633 

19,576 

147,332 

12,991 

May 16 

15,740 

9,101 

7,437 
99,118 

6,484 
898 

4,629 
958 

128 
359 
232 
689 
542 
538 

6.119 
2,615 
3,015 
489 

77,553 
39,930 

945 
38,985 
36.685 
2,300 
10,630 
7.578 

809 
2,902 

3,195 
4 ,285 
5,054 

420 
232 

2,518 
715 

1,452 
75,386 

550 
28,442 
160,388 

53.721 
398 

28,017 
442 
86 

15,729 
5,075 
882 

3,091 
43,716 
9,915 
9,222 

449 
227 
17 

33,801 
26,516 
1,703 

43 
2,042 

3,497 
24,251 

554 
752 

4,776 

19,383 

147,153 

13,235 

May 23 

15,030 

7,825 

5,517 
98,994 

6,610 
930 

4,618 
1,062 

11,085 
1,362 
9,185 
1.630 
7,555 
538 

6,809 
3,372 
2,943 
494 

76,672 
39,547 

806 
38,740 
36,429 
2,311 
10,676 
7,505 

815 
3.050 

3,169 
4.266 
4.431 

412 
240 

2,560 
719 

1,463 
74,490 

550 
29,435 
157,350 

52.306 
395 

26,926 
436 
63 

15,049 
5.282 
981 

3,173 
43,163 
9,896 
9,224 

453 
205 
14 

33.267 
26.319 
1.704 

43 
1.918 

3.283 
23.018 

377 
583 

5,003 

19,701 

144,151 

13.199 

May 30'' 

17,513 

11,314 

7,733 
98,738 

6,452 
934 

4,550 
968 

11,264 
1,416 
9,196 
1,696 
7,500 
652 

5,358 
2,926 
1,922 
510 

77,957 
40.534 

1,261 
39,273 
36,980 
2,293 
10,858 
7,589 

831 
3.005 

3.316 
4 ,256 
4 ,472 

419 
238 

2,438 
831 

1,462 
75,664 
1,185 

27,630 
164,113 

55,610 
314 

29,272 
448 
84 

15,382 
5.459 
1,862 
2,788 

42,910 
9.872 
9,272 

402 
190 
9 

33,038 
25,974 
1,704 

42 
1,871 

3.446 
25,416 

550 
621 

5,262 

20,458 

150,829 

13,284 

June 6" 

14,018 

8,455 

6,927 
101,566 

6,775 
1,007 
4,970 
798 

11.227 
1,426 
9,158 
1,668 
7.490 
643 

6,394 
3,396 
2,337 
662 

79.480 
40,436 

1,033 
39,404 
37,092 
2,312 
10,879 
7.624 

1,068 
3,347 

3,525 
4,324 
5.250 

412 
235 

2,377 
825 

1,485 
77,170 
1,184 

28,743 
160,894 

53,285 
342 

27,466 
520 
127 

14,139 
5.551 
1,069 
4,071 
41,784 
9,950 
9,313 

402 
218 
17 

31,833 
25,085 
1,636 

42 
1,675 

3,395 
26,120 

435 
350 

5,243 

20,350 

147,568 

13,326 

16.159 

8,775 

5,895 
101,371 

6,695 
1,071 
4,829 
795 

11,248 
1,533 
9,134 
1,662 
7,473 
580 

6,759 
3,619 
2.426 
714 

79,007 
40,579 

1,048 
39,531 
37.268 
2.263 
10,948 
7,653 

977 
2,947 

3,194 
4,391 
5,323 

415 
235 

2 ,344 
833 

1,504 
76.670 

1,279 
29,899 

163,378 

54,811 
328 

29,405 
441 
120 

15,530 
4 ,597 
1,068 
3,322 

41 ,280 
9.989 
9 ,348 

404 
224 

12 
31,291 
24,739 

1,601 
41 

1,604 

3,307 
27,498 

403 
5,210 

20,815 

150,017 

13,362 

June 20" 

17.222 

10,191 

6,023 
103,092 

6,540 
1,043 
4,736 

761 

11,240 
1,596 
9 ,059 
I . 543 
7,516 

585 

7,227 
3,783 
2 ,734 

710 
80,432 
41,131 

1,255 
39,876 
37,631 

2 .244 
11,042 
7,685 

937 
2,808 

3,166 
4,563 
5,978 

414 
230 

2,477 
845 

1,502 
78,084 

1,281 
30,747 

168,555 

57,629 
324 

28,277 
499 
939 

17,103 
5 , 3 1 4 
1,558 
3,615 

40,634 
10,012 
9,345 

398 
258 

II 
30,621 
24,297 

1,497 
40 

1,516 

3,271 
28,026 

785 
1,701 
5,353 

21,160 

155,288 

13,267 

1. Fxcludes trading account securities. 
2. Not available due to confidentiality. 
3. Includes securities purchased under agreements to resell. 
4. Other than financial institutions and brokers and dealers. 

5. Includes trading account securities. 
6. Includes securities sold under agreements to repurchase. 
7. This is not a measure of equity capital for use in capital adequacy 

analysis or for other analytic uses. 
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1.30 LARGE WEEKLY REPORTING COMMERCIAL BANKS Balance Sheet Memoranda 
Millions of dollars, Wednesday figures 

Account 

BANKS WITH ASSITS OI $750 MILLION OR MOW 

1 Total loans (gross) and investments adjusted ' . . . 
2 Total loans (gross) adjusted ' 

4 Time deposits in accounts of $100,000 or more . 
5 Negotiable CDs 

9 Other 

HANKS WITH ASSI IS OI- $1 lin I.ION OR MORI 

10 Total loans (gross) and investments adjusted 1 . . . 
11 Total loans (gross) adjusted ' 

13 Time deposits in accounts of $100,000 or more . 
14 Negotiable C D s 

18 Other 

BANKS IN NIVV YORK C I T Y 

19 Total loans (gross) and investments adjusted '• + . 
20 Total loans (gross) adjusted ' 

22 Time deposits in accounts of $100,000 or more . 
23 Negotiable CDs 
24 Other time deposits 

May 2 

458,731 
355,972 
101,762 

121,094 
86,096 
34,998 

3,662 
2,597 
1 ,065 

429,650 
334,373 

94,863 

113,666 
81,200 
32,465 

3,615 
2,577 
1 ,038 

97,952 
80,242 
23,277 

29,795 
22,531 

7,264 

May 9 

458,895 
355,332 

99,644 

120,992 
86,266 
34,726 

3,625 
2,626 

999 

429,802 
333,714 

92,646 

113,527 
81,328 
32,198 

3.578 
2,606 

972 

97,305 
79,671 
22,445 

29,374 
22,108 

7,266 

May 16 

460,772 
356,846 

99,779 

119,633 
85,078 
34,555 

3,563 
2 ,572 

991 

431,602 
335,140 

92,729 

112,149 
80,117 
32,032 

3,517 
2,553 

964 

97,860 
80,248 
22.165 

28,099 
20,874 

7,224 

May 23 

459,637 
355,337 

97,968 

119,840 
84,841 
35,000 

3,718 
2,715 
1,004 

430,287 
333,466 

91,163 

112,258 
79,795 
32,463 

3,672 
2,697 

975 

96,989 
79,294 
22,163 

27,546 
20,302 

7,244 

1979 

May 30" 

460,925 
356,727 

96,416 

117,997 
83,096 
34,901 

3,737 
2,722 
1,016 

431,498 
334,783 

89,620 

110,322 
77,940 
32,381 

3,691 
2,704 

987 

97,274 
79,558 
22,631 

27,283 
19,881 
7,402 

June 6" 

468,861 
362,441 
104,232 

114,912 
80,628 
34,283 

3,800 
2,788 
1,012 

439,383 
340,549 

96,986 

107,416 
75,577 
31,838 

3,751 
2,767 

984 

99,412 
8) ,410 
25,002 

26,104 
18,742 
7,362 

June 13" 

468,148 
361,146 
103,847 

114,586 
80,288 
34,297 

3,744 
2,785 

958 

438,473 
339,109 

96,478 

107,158 
75,282 
31,875 

3,696 
2,765 

930 

99,113 
81,170 
23,002 

25,444 
18,083 
7,361 

June 20" 

469,668 
364,912 
100,705 

113,968 
79,926 
34,042 

3,785 
2,843 

942 

439,797 
342,654 

93,494 

106,506 
74,909 
31 ,597 

3,738 
2,824 

914 

100,719 
82,938 
22,365 

24,762 
17,491 
7,271 

June 27" 

468,098 
364,480 

99 375 

115,666 
81 461 
34 205 

3,832 
2,893 

939 

438,123 
342,073 

92 323 

108,163 
76,380 
31,784 

3,787 
2 ,874 

914 

99,206 
81,522 
22,587 

24,798 
17,534 
7,265 

1. Exclusive of loans and federal funds transactions with domestic com
mercial hanks. 

2. All demand deposits except U.S. government and domestic banks 
less cash items in process of collection. 

3. Loans sold are those sold outright to a bank's own foreign branches, 
nonconsolidated nonbank affiliates of the bank, the bank's holding com
pany (if not a bank) and nonconsolidated nonbank subsidiaries of the 
holding company. 

4. r-.xcludes trading account securities. 
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1.31 LARGE WEEKLY REPORTING COMMERCIAL BANKS 
Loans 
Millions of dollars 

Domestic Classified Commercial and Industrial 

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 petroleum 
and natural gas) 

9 Trade 
10 Commodi ty dealers 
11 Other wholesale 
12 Retail 

13 Transportat ion, communication, and 
other public utilities 

14 Transportation 
15 Communicat ion 
16 Other public utilities 

17 Construction 
18 Services 
19 All other i 

20 Total domestic loans 

21 MI-MO: Term loans (original maturity 
more than 1 year) included in 
domestic loans 

Outstanding 

Teb. 28 

18,745 

16,767 
4,677 
3,942 
2,328 
3,356 
2,463 

9,971 

Mar. 28 Apr. 25 

19,478 

17,442 
4,804 
4,189 
2,276 
3,488 
2,685 

10,140 

21,415 j 22,454 
1,946 ! 1,892 
10,366 10,960 
9,103 9,602 

13.760 
6.009 
1,829 
5.922 

5,034 
15,451 
16,075 

117,218 

58,488 

13.980 
6,198 
1.845 
5,936 

5,355 
15,844 
14,592 

119,285 

20,596 

17.542 
4,747 
4,322 
2,112 
3,583 
2,778 

10,373 

22,930 
L 8 I 5 

11 ,260 
9,856 

14,391 
6,251 
1,880 
6,260 

5,461 
16.264 
14,892 

122,450 

61,869 

May 20 

20,648 

17,303 
4,365 
4,547 
2,067 
3,496 
2,827 

10,888 

23,574 
1,957 

11 ,401 
10,216 

610 
405 
886 
319 

5,744 
16,868 
14,854 

124,490 

62,798 

June 27 

20.895 

17.418 
4.405 
4 .700 
1.951 
3.447 
2.914 

11.009 

23.985 
1.927 

11.748 
101310 

15.304 
6.473 
2.009 
6.822 

5.585 
17.225 
15.182 

126.602 

63.653 

Net change during 

1979 1979 

0 1 Q2 

1,474 

226 
- 1 3 2 

464 
- 367 

- 5 2 
314 

- 5 1 2 

2 .490 
71 

1,524 
1,037 

569 
557 

48 
37 

148 
887 

2,316 

2,966 

4,084 

- 2 4 
- 399 

512 
-324 
- 4 1 
229 

869 

1,531 
35 

788 
709 

,324 
274 
164 
886 

230 
, 380 
590 

4,296 

Apr. 

1,118 

101 
- 5 8 
134 

- 164 
96 
93 

3,165 

'2,512 

May 

52 

239 
-382 
225 

- 4 5 
- 8 7 

50 

515 

476 
78 
300 
254 

411 
53 
35 
323 

106 
419 
300 

644 
143 
142 
360 

219 
154 
6 
59 

282 
604 
-38 

929 

I. Includes commercial and industrial loans at a few banks with assets 
)f $1 billion or more that do not classify their loans. 

N O T F . New series. The 134 large weekly reporting commercial banks 

with domestic assets of SI billion or more as of December 31, 1977 are 
included in this series. The revised series is on a last-Wednesday-of-the-
month basis. 
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1.32 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations1 

Billions of dollars, estimated daily-average balances 

At commercial banks 

Type of holder 

1 All holders, individuals, partnerships, and 
corporations 225.0 

1974 
Dec . 

2 Financial business . . . . 
3 Nonfinancial business. 
4 Consumer 
5 Foreign 
6 Other 

19.0 
118.8 
73 .3 

2 . 3 
11.7 

1975 
Dec. 

236.9 

20 .1 
125.1 
78 .0 

2 . 4 
11 .3 

1976 
Dec. 

250.1 

22 .3 
130.2 
82.6 

2 . 7 
12.4 

Sept. 

252.7 I 274 .4 

23 .7 
128.5 
86.2 

2 . 5 
11.8 

2 5 . 0 
142.9 
9 1 . 0 

2 . 5 
12.9 

Mar. 1 

262.5 

24 .5 
131.5 
9 1 . 8 

2 . 4 
12.3 

1978 

June 

271 .2 | 

25 .7 
137.7 
92 .9 

2 . 4 ! 
12.4 

Sept. 

278.8 ; 

25 .9 : 
142.5 1 
9 5 . 0 

2 . 5 
13.1 

Dec. 

294.6 

27 .8 
152.7 
97 .4 

2.7 
14.1 

1979 

Mar . 2 

270.4 

24 .4 
135.9 
93 .9 

2 .7 
13.5 

At weekly reporting banks 

7 AH holders, individuals, partnerships, and 
corporations 

8 Financial business 
9 Nonfinancial business 

10 Consumer 
11 Foreign 
12 Other 

1975 1976 1977 | 
Dec . ; Dec. Dec . ] 

1 July Aug. , Sept. ! Oct. Nov. Dec. 
: • . • _ ! . . _ . . . ! .1 ._ 

124.4 128.5 ' 139.1 139.9 : 137.7 139.7 ! 141.3 j 142.7 ' 147.0 

15.6 : 
69 .9 I 
29 .9 ! 

2 . 3 1 
6 .6 

17.5 
69 .7 
31 .7 

2 . 6 
7 .1 

18.5 
76 .3 
34.6 
2 .4 
7 .4 

19.4 
73.7 
37.1 
2.3 
7.3 

i 9 . 4 ; 
7 2 . 0 ! 
36 .8 ] 

2 .4 i 
7 .1 i 

18.9 
74.1 
37.1 
2 .4 
7 .3 

19.1 
7 5 . 0 
37 .5 
2 . 5 
7 .2 

19.8 
79.0 
38.2 
2 . 5 
7.5 

1979 

Mar. J 

121.9 

16.9 
6 4 . 6 
31. 1 
2 . 6 
6 .7 

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 
BULLETIN, 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 estima
tion 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, 2.8; and other, 15.1. 

3. 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 December 31, 1977. See 
"Announcemen t s , " p . 408 in the May 1979 HV.LI.F.TIN. Beginning in 
March 1979, demand deposit ownership estimates for these large banks 
are 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. 

1.33 COMMERCrAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING 
Millions of dollars, end of period 

Instrument 

Financial companies 1 

Dealer-placed paper1 

2 Tota l 

Directly placed paper* 
4 Total 

6 Nonfinancial companies 4 

7 Total 

Holder 

9 Own bills 
10 Bills bought 

Federal Reserve Banks 

liasis 

16 All other 

1975 
Dec. 

48 ,471 

6,212 
1,762 

31,404 
6,892 

10,855 

18,727 

7,333 
5,899 
1,435 

1,126 
293 

9 ,975 

3,726 
4 ,001 

11,000 

1976 
Dec. 

52 ,971 

7,261 
1,900 

32,511 
5,959 

13,199 

22 ,523 

10,442 
8,769 
1,673 

991 
375 

10,715 

4 ,992 
4 ,818 

12,713 

1977 
Dec. 

65,101 

8,884 
2,132 

40,484 
7,102 

15,733 

Bauke 

25,450 

10,434 
8,915 
1,519 

954 
362 

13,904 

6,378 
5,863 

13,209 

19 

Nov. 

Co m mere 

80,679 

11,487 
3,231 

50,093 
11,478 

19,099 

rs dollar a 

32,145 

8,082 
6,840 
1,243 

585 
23,478 

8,675 
7,224 

16,245 

78 

Dec. 

ial paper 

83 ,665 

12,296 
3,521 

51,630 
12,314 

19,739 

cceptance 

33,700 

8,579 
7,653 

927 

1 
664 

24,456 

8,574 
7,586 

17,540 

Jan. 

seasonal! 

85,226 

12,915 
4 ,413 

52,880 
12,191 

19,431 

s (not seas 

33,749 

7,339 
6,214 
1,125 

765 
25,646 

8,869 
7,762 

17,118 

Feb. 

/ adjusted 

87,358 

13,419 
3,969 

54,586 
12,166 

19,353 

onally ad 

34,337 

7,715 
6,708 
1,007 

750 
25,829 

9,114 
7,858 

17,365 

1979 

Mar. 

) 

90,796 

14,247 
3,793 

55,653 
12,642 

20,896 

ustcd) 

34,617 

7,645 
6,535 
1,110 

204 
793 

25,975 

9,281 
8,104 

17,232 

Apr. 

92 ,725 

14,961 
4,251 

55,313 
12,788 

22,451 

34,391 

7,535 
6,685 

849 

252 
8()T 

25,744 

8.679 
8,087 

17,625 

May 

96,106 

15,551 
4 ,141 

57,886 
13,799 

22,669 

35,286 

7,844 
6,895 

950 

940 
26,501 

9,007 
8.367 

17,912 

1. Institutions engaged primarily in activities such as, but not limited to , 
commercial, savings, and mortgage banking; sales, personal, and mortgage 
financing; factoring, finance leasing, and other business lending; insurance 
underwrit ing; and other investment activities. 

2. Includes all financial company paper sold by dealers in the open 
marke t . 

3. As reported by financial companies that place their paper directly 
with investors. 

4. Includes public utilities and firms engaged primarily in activities such 
as communications, construction, manufacturing, mining, wholesale and 
retail t rade, t ransportat ion, and services. 
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1.34 PRTME RATE CHARGED BY BANKS on Short-term Business Loans 
Percent per annum 

directive date 

1978—May 5 
26 

Rate 

8i/4 
8 V, 

June 16 Hy4 

30 9 

Aug. 31 j 91/4 

Sept. 15 9i/2 

28 9i/4 

Effective date 

1978 Oct. 13 
27 

Nov. 1 

Rate 

10 
10V4 

10 V, 
6 1 ioy4 

17 1 II 
24 j lH/ 2 

Dec. 26 

1979 -June 19 

11 VA 

IH/2 

Month Average 
rate 

1 9 7 7 - O c t 7 .52 
Nov 7.75 
Dec 7 .75 

1 9 7 8 - J a n 7 .93 
Feb 8.00 

Apr 8.00 
May 8.27 
June 8.63 
Julv 1 9 .00 
Aug 9.01 

Mon th 

1978 Sept 
Oct 
Nov 
Dec 

1979 - Jan 
Feb 
Mar 

May 

Average 
rate 

9.41 
9 .94 

10.94 
11 55 

11.75 
11 75 
11.75 
11.75 
1 1.75 
11.65 

1.35 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, May 7-12, 1979 

SKOKT-TI-KM C O M M I I U IAI AND 
INDUSTRIAL LOANS 

1 Amount of loans (thousand?* of do'lars) 
2 Number of loans 
3 Weighted average maturity (months) 
4 Weighted average interest rate percent per 

annum) 
5 Interquartile range 1 

Percentage of amount of loans 
6 With lloating rale 
7 Made under commitment 

l .ONO-TlRM COMUI IUIAI. AND ! 
INDUSTRIAL LOANS j 

8 Amount of loans ( thousands of dollars) : 
9 Number of loans 

10 Weighted average maturity (months) 
1 I Weighted average interest rate (percent per j 

annum) 
12 Interquartile range ' j 

Percentage of amount of loans 
13 With floating rate 
14 Made under commitment. . . . 

C'ONSTIU.t TION AM) 
L A N D D I vi LOI 'MINT LOANS 

15 Amount of loans ( thousands of dollars) 
16 Number of loans 
17 Weighted average maturity (months) 
18 Weighted average interest rate (percent per 

annum) 
19 Interquartile range 1 

Percentage of amount of loans 
20 With lloating rate 
21 Secured by real estate 
22 Made under c o m m i t m e n t . . . . 

type of construction 
23 I- to 4-familv 
24 Multilamily 
24 Nonresidential 

LOANS TO LAUMI RS 

26 Amount of loans ( thousands of dollars) 
27 Number of loans 
28 Weighted average maturity (months) 
29 Weighted average interest rate (percent per 

annum) 
30 Interquartile range 1 

liy purpose of loan 
31 Feeder livestock 
32 Other livestock 
33 Other current operating expenses. 
34 harm machinery and equipment . 
35 Other 

All 
sizes 

8 ,57o,070 
162.509 

2.9 

Size of loan (in thousands of dollars) 

1-24 

949,806 
122,951 

3.4 

12.34 

47.6 
47.2 

I ,485,131 
25,164 

48.2 

12.08 
I I . 3 0 - 1 3 . 1 6 

47 .4 . 
50 .0 

I ,019,842! 
18,4901 

7.6 

12.30 

20.8 
24.0 

25-49 

637,101 
19,944 

3.3 

12.69 
I I . 1 9 13.83 

25 .4 
30.0 

50-99 100-499 

588.718 
9,112 

3.2 

13.02 
12,36-13.75 

29.2 
44.2 

96,803 
I 1,506 

8.9 

12.23 12.39 
11.25-13.45 11.30-13.35 

49.3 
79.51 
50.3 

43 .0 
11 .6 
45 .4 

All 
sizes 

1,057,427 
74,330 

7.5 

11 .20 
10.21 12.24 

11.21 
I 1 .74 
1 I . 20 
10.61 
11.15 

28.5 
87.7 
45.9 

81.5 
2.3 
16.1 

200,607 
53,495 

8.1 

10.56 
9.88-11.19 

10.57 
10.46 
10.52 
10.70 
10.70 

423,381 
22,615 

40 .2 

11.57 
10.00-13.24 

13.2 
38.6 

108,609 
3.209 

6.3 

I 3(.4211 
U826: 

7.7 

1 I .94 I 1.89 
10.76 12.62 10.00 12.73 

19.6 
96.4 
23.4 

75.2 
2 .0 

22 .8 

44.5 
95 . I 
27.0 

76.8 
2 s 

20.7 

181.082 
12;330 

8.5 ! 

25- 49 

145,374 
4,309 

6.5 

10.691 10.73 
10.00-1 I .24! 10.00-1 I .46 

1.427.889 
8.161 

3.1 

12.61 
12.00-13.37 

48.7 
47 .6 

376,270 
2,161 

58.5 

11.80 
10.75-13.00 

29.2 
23.4 

307,713 
I , 680 

8.4 

12.36 
10.64-13.72 

40.3 
70.3 
41 .2 

41 .9 
8.5 

49.7 

10.681 
10.081 
10.95 
10.27 
10.82 

10.83 
10.11 
10.87 
10.40 
10.95 

50-99 

178,938 
2,717 

II .4 

10.89 
10.12-11 .30 

10. K0 
II .96 
II .00 
11.52 
10.03 

500-999 

673,770 
1,061 

3.2 

12.68 
12.16-13.17 

65.4 
60.0 

127,185 
181 

47 .3 

12.90 
11.75 13.52 

82 .2 
59.5 

1,000 
and over 

4 ,298,785 
1,281 

2 .5 

12.07 
I I . 5 0 12.40 

56 .2 
53 .2 

558,296 
208 

47.6 

12.48 
11 .75-13 .00 

77.6 
74.5 

375,295 
268 
6 .9 

12.28 
11 .25 13.75 

72.4 
74.7 
74.9 

100 249 

157,441 
I ,104 

5 .4 

12.7 
22.7 
64.6 

250 
and over 

193,955 
387 
5 .0 

11.97 12.35 
11.00-13.16 11 .41-13 .52 

(2) 

II .52 
12.83 
12.41 

) 
11 .79 

(2.) 
1 

(2) 
12.50 

I. Interest rate range that covers the middle 50 percent of the total 
dollar amount of loans made. 

2. Fewer than 10 sample loans. 
N O I L . Lor more detail, see the Board's G. 13 (416) statistical release. 
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,36 INThRliST RAITS Money ;indC';ipil;il Markets 
Averages, percent per annum 

1976 1977 i 1978 
1979, week ending 

M a r . A p r . M a v June June 2 June 9 June 16 June 23 June 30 

M o n e y marke t rates 

I federal funds 

I ' r ime c o m m e r c i a l paper '• ' 
2 90 - to I 19-day 
3 4 to 6 - m o n t h 
4 f i n a n c e c o m p a n y paper , d i r ec l l y p laced , 

3- to 6 - m o n t h ( ' 4 

5 Pr ime bankers acceptances, 9()-i:ay •*•-\ . . . 
(> La rge nego t iab le cer t i f ica tes o f depos i t , 

3 - m o n t h , secondary m a r k e t ' ' 
7 L u r o d o l l a r depos i l s , . l - m o n t l i ? 

7.94 10.09 i 10.01 10.24 10.28 10.23 10.23 10.28 

U.S. I IU ASI-IIV Uu \: 
Market yields 

8 3-montli 
9 6 - m o n t h 

10 I-year 
Rales on new issue1' 

I I 3 - m o n t b 
12 6 - m o n t h 

.98 
' . 2 6 
i.52 

'IS') 

5.54 
5.60 

5.49 
5. 59 

5.58 
6.05 

5.27 
5.53 
5.71 

5.265 
5.510 

7.94 
7 ,99 

7.78 
8. H 

8.20 
8.74 

I 7 .19 
1 7 .58 

7.74 

i 7.221 
' 7.572 

9.9() 9 .S5 
9 . 9 6 . ' 9 . 8 7 I 

9 . 7 3 
9 . 9 4 

10. 13 
10.64 

9 . 4 8 : 
9 . 4 7 ! 
9 . 3 8 

9.457 | 
9.458 

10.15 
10.42 

10.05 
10 .60 

9 . 4 6 
9 .49 
9 . 28 

9 . 4 9 3 
9 . 4 9 8 

9 . 9 5 
9 . 9 8 

9.75 
9.98 

10. 15 
10.73 

9 .54 
9.27 

9 .76 
9 .71 

9 . 4 4 
9 .79 

9 . 9 * 
10 .52 

9 . 9 2 
9 . 9 1 

10.09 
10.53 

9.06 
9.06 
S.81 

9 . 5 9 2 •• 9 .045 
9 . 5 6 2 i 9 . 062 

I ! 

( apital market rate 

9 . 5 5 
1 9 .44 

9 . 0 5 

! 9 . 5 2 6 
9 . 4 0 9 

9 . 9 2 
9 . 8 8 

9 . 6 2 
9 . 9 0 

9 . 9 9 
10 .40 

9 . 3 6 
9 . 2 9 
8 . 9 4 

i 9.554 
9.425 

9 .77 
9 .71 

9 . 4 6 
9 .73 

9 .90 
10.49 

8.97 
9.01 
8.74 

8 . 9 5 6 
9 .047 

9 . 6 6 
9 .61 

9 .35 
9 . 7 6 

9.89 
10.68 

S. 96 
8.99 
8.84 

8.869 
8.873 

GOVI-KNMI-NT N o l l S A M I UoMIVS 

l'..S. treasury 
C o n s t a n t m a t u r i t i e s ' l > 

1 i 1-year 

15 1-vear 
16 5-vear 
17 7-year 
18 10-year 
19 20-vear 
20 10-vcar 

No ies and bonds m a l m inr. i n 1 1 

21 3 to 5 vea rs . . . f , 

State and local 
M o o d y ' s series'-'-

23 A a a 
24 Haa 
25 lloiul liuvcr series ' •' 

•jC. Co i l l 'O l lA I 1 ItoNDS 

Seasoned Issues' •* 
26 J \ I 1 indus t r ies 

' H y rat i nn g r o u p s 
27 A a a 
28 A a 
29 A 
30 l laa 

Aaa utilitv bonds'> 
31 N e w issue 

<""' D I V I D I . N U / I ' K I C I R A I I O " ' 

5.S8 

(. .77 
7. 18 
7 .42 
7 . 6 1 
7 .86 

( . .94 
6 . 7 8 

5 .66 
7 .49 
( . .64 

9 . 0 1 

8 .43 
8 .75 
9 . 0 9 
9 . 75 

8 .48 
8 .49 

7 .97 
t 77 

6 . 0 9 
(. .45 
6 . 6 9 
6 . 9 9 
7 .23 
7 . 4 2 
7 .67 

6 .85 
7 . 0 6 

5 . 2 0 
6. 12 
5 .68 

8 .43 

8 . 0 2 
8 . 2 4 
8 .49 
8 . 9 7 

8. 19 
8. 19 

7 . 6 0 
4 . 5 6 

S. U 
8. )4 
8 .29 
8 .32 
8 .36 
8 .41 
8 .48 
8 .49 

8 . 3 0 
7 .89 

5 . 5 2 
6 . 2 7 
6 . 0 3 

9 . 0 7 

S.73 
8 . 9 2 
9 . 12 
9 , 4 5 

8 .96 
S.97 

8 .25 
5. 28 

10.25 
9 . 7 9 
9 . 3 8 
9 . 2 0 
9 . 1 5 
9 . 1 2 
9 . 0 8 
9 . 0 3 

9 . 2 5 
8 .45 

5 . 8 2 
6 .41 
6 . 3 3 

9 . 7 6 

9 . 3 7 
9 .61 
9 .81 

10 .26 

9 . 6 2 
9 . 6 2 

8 . 7 7 
5 .39 

10. 12 
9 . 7 8 
9 . 4 3 
9 . 2 5 
9 .21 
9 . IS 
9 . 1 2 
9 . 0 8 

9 . 3 2 
8 . 4 4 

5 . 8 0 
6 . 2 5 
6 . 2 9 

9 . 8 1 

9 . 3 8 
9 .65 
9 .S8 

10 .33 

9 . 7 0 
9 . 7 4 

8 .29 
5 .35 

10. 12 
9 . 7 8 
9 . 4 2 
9 . 2 4 
9 . 2 3 
9 . 2 5 
9 . 2 1 
9 . 1 9 

9 . 30 
8 .55 

5 .81 
6 . 3 8 
6 . 2 5 

9 . 9 6 

9 . 50 
9 . 8 6 

10 .00 
10 .47 

9 . 8 3 
9 . 8 4 

8 . 8 2 
5 .58 

9 . 5 7 
9 . 2 2 
8.9.S, 
8 .85 
8 . 8 6 
8 . 9 1 
8 .91 
8 . 9 2 

S.S9 
8 . 3 2 

5 .54 
6 . 1 9 
6 . 1 3 

9 . 8 1 

9 . 2 9 
9 . 6 6 
9 . 8 9 

10 .38 

9 . 5 0 
9 . 5 0 

8.H7 
5 .53 

9 .S8 
9 . 5 4 
9 . 19 
9 . 0 1 
9 . 0 1 
9 . 0 4 
9 , 06 
9 . 06 

9 . OS 
8 . 4 4 

5 .75 
6 . 4 0 
6. 16 

9 . 9 4 

9 . 4 8 
9 . 8 0 

10.02 
10 .45 

9 . 7 2 

8 . 8 3 
5 .65 

9 . 7 4 
9 .41 
9 . 0 6 
8 .91 
8 . 9 4 
8 . 9 7 
8 .98 
8 .98 

S.97 
8 .37 

5 .75 
6 . 3 0 
6 . 0 9 

9 . 9 0 

9 .41 
9 . 7 7 
9 . 9 9 

1 0 . 4 4 

9 .57 
9 . 5 8 

8 . 8 6 
5 . 5 4 

9 . 4 8 
9 . 1 5 
8 . 9 0 
8 . 8 0 
8 . 8 2 
8 . 8 8 
8 .89 
8 . 9 0 

8 .85 
8 .29 

5 . 4 0 
6 . 1 0 
6 .11 

9 .81 

9 .25 
9 . 6 9 
9 .91 

10 .39 

9 .51 
9 . 4 6 

8 .83 
5 .49 

9 .61 
9 .25 
8 .99 
8 .89 
8 .87 
8 .95 
8 .93 
8 .93 

8 . 9 1 
8 . 3 2 

5 . 5 0 
6 . 2 5 
6 . 1 8 

9 . 7 6 

9 . 2 3 
9 . 6 1 
9 . 8 4 

10 .35 

9 . 4 8 

8 .87 
5 .55 

9 . 3 9 

8 .81 
8 . 7 6 
8 .78 
8 .83 
8 . 8 2 
8 85 

8 .78 
S.25 

5 .50 
6 10 
6 . 1 2 

9 . 7 2 

9 .23 
9 . 5 3 
9 . 8 2 

1 0 . 3 2 

9 . 4 3 
9 . 3 9 

8 .91 
5 . 5 2 

1. Weekly ligures are 7-day averages ot'daily cllcetive rates for the week 
ending Wednesday; the daily elfeelive rale is an average of the rates on 
a given dav weighted by the volume of transactions at these rates. 

2. Beginning Nov. 1977, unweighled average of ollering rates quoted 
by at least live dealers. Previously, most representative rate quoted by 
those dealers. 

J. Yields are quoted on a bank-discount basis. 
4. fhe most representative ollering rate published by finance companies. 
5. Average of the midpoint of the range of daily dealer closing rates 

ottered for domestic issues. 
6. Weekly figures (week ending Wednesday) are 7-tlav averages of the 

daily midpoints as determined from the range ol ollering rates; monthly 
ligures are averages of lola! days in the month. Ilcginning Apr. 5, 1978, 
weekly ligures are simple averages of ollering rales. 

7. Averages of daily quotations for the week ending Wednesday. 
8. L-xcept for new bill is.siics, yields are computed from daily closing 

bid prices. 
9. Rales are recorded in the week in which bills are issued. 

10. Yields on the more actively traded issues adjusted to constant 
maturities by the U.S. Treasury, based on daily closing bid prices. 

1 I. Unweighted averages for all outstanding notes and bonds in maturity 
ranges shown, based on daily closing bid prices. "Long- te rm" includes 
all bonds neither due nor callable in less than 10 years, including a num
ber o|" very low yielding "llovver" bonds. 

12. General obligations only, based on figures for Thursday, from 
Moody's Investors Service. 

13. Twenty issues of mi\cd quality. 
14. Averages of daily figures from M( 
15. Compilation of ihe Hoard of Governors 

System. 
Issues included are long-term (20 years or more). New-issue yields 

are bused on quotat ions on date of ottering; those on recently ottered 
issues (included only for first 4 weeks after termination of underwriter 
price restrictions), on r riday close-ol-business quotat ions. 

16. Provided by Standard and Poors ' Corporat ion. 

dv's Investors Service. 
>!' the r-ederal Reserve 
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1.37 STOCK MARKET Selected Statistics 

Indicator 

Common stock prices 
1 New York Stock Exchange (Dec. 31,1965 = 50) 
2 Industrial 
3 Transpor ta t ion 
4 Utility 
5 Finance 

6 Standard & Poor's Corporation (1941^*3 = 10) >. 

7 American Stock Exchange (Aug. 31,1973 = 100) 

Volume of trading {thousands of shares) 
8 New York Stock Exchange 
9 American Stock Exchange 

10 Regulated margin credit at brokers/dealers2 

11 Margin stock 3 
12 Convertible bonds 
13 Subscription issues 

I'ree credit balances at brokers* 
14 Margin-account 
15 Cash-account 

16 Total 

fiy equity class (in percent)5 

17 Under 40 
18 40-49 
19 50-59 
20 60-69 
21 70-79 
22 80 or more 

23 Total balances (millions of dollars)6. . 

Distribution by equity status (percent) 
24 Net credit status 

Debi t s ta tus , equity of 
25 60 percent or more 
26 Less than 60 percent 

27 Margin s tocks . . . . 
28 Convertible bonds 
29 Short sales 

Jan. Feb. I Mar. Apr. May June 

Prices and trading (averages of daily figures) 

54.45 
60.44 
39.57 
36.97 
52.94 

102.01 

101.63 

21,189 
2,565 

53.67 
57.84 
41 .07 
40.91 
55.23 

98.18 

116.18 

20,936 
2,514 

53.76 
58.30 
43.25 
39.23 
56.74 

96.11 

144.56 

28,591 
3,922 

53.69 
58.72 
42.49 
38.09 
55.73 

96 .10 

149.94 

24,622 
3,430 

55.76 
61.31 
43.69 
38.79 
57.59 

99 .70 

159.26 

27,988 
3,150 

55.06 
60.42 
42.27 
39.22 
56.09 

98 .23 

160.92 

25,037 
2,944 

56.18 
61.89 
43 .22 
38.94 
57.65 

100.11 

171.51 

29,536 
4,105 

57.50 
63.64 
45 .92 
38.63 
59 .50 

102.10 

181.14 

31,033 
4,262 

56.21 
62.21 
45 .60 
37.48 
58.80 

99 .73 

180.81 

28,352 
3,888 

57.61 
63.57 
47 .53 
38.44 
61 .87 

101.73 

196.08 

34,662 
5,236 

Customer financing (end-of-period balances, in millions of dollars) 

8,166 
7,960 

204 
2 

585 
,855 

9,993 
9,740 

250 
3 

640 
2 ,060 

11,035 
10,830 

205 

835 
2.510 

10,955 
10,750 

204 

810 
2,565 

10,989 
10,790 

195 
4 

775 
2 ,430 

11,056 
10,870 

185 
1 

830 
2 ,490 

11,416 
11,220 

194 
2 

835 
2 ,550 

11,314 
11,130 

183 
1 

840 
2 ,590 

Margin-account debt at brokers (percentage distr ibution, end of period) 

100.0 

12.0 
23 .0 
35 .0 
15.0 
8.7 
6 .0 

18.0 
36 .0 
2 ? . 0 
11.0 
6 .0 
5 .0 

100.0 

33 .0 
28 .0 
18.0 
10.0 
6 .0 
5.0 

100.0 

33.0 
28 .0 
18.0 
10.0 
6 .0 
5 .0 

100.0 

21 .0 
32.0 
22 .0 
12.0 
7 .0 
6 .0 

100.0 

2 9 . 0 
31 .0 
18.0 
11.0 
6 .0 
5 .0 

100.0 

21.0 
29.0 
25.0 
12.0 
7.0 
6.0 

100.0 

23.0 
29.0 
23.0 
12.0 
7.0 
6.0 

100.0 

22.0 
30.0 
23.0 
12.0 
7.0 
6.0 

n.a. 

8,776 

41.3 

47 .8 
10.9 

Special miscellaneous-account balances at brokers (end of period) 

9,910 

43.4 

44 .9 
11.7 

Mar. 11, 1968 

70 
50 
70 

Margin requirements (percent of market value and effective date)? 

Nov. 24, 1972 June 8, 1968 

80 
60 
80 

May 6, 1970 

65 
50 
65 

Dec. 6, 1971 

65 
50 
65 

Jan. 3, 1974 

50 
50 
50 

1. Effective July 1976, includes a new financial group, banks and in
surance companies. With this change the index includes 400 industrial 
stocks (formerly 425), 20 transportat ion (formerly 15 rail), 40 public 
utility (formerly 60), and 40 financial. 

2. Margin credit includes all credit extended to purchase or carry 
stocks or related equity instruments and secured at least in part by stock. 
Credit extended is end-of-month data for member firms of the New York 
Stock Exchange. 

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

3. A distribution of this total by equity class is shown on lines 17-22. 
4. Free credit balances are in accounts with no unfulfilled commitments 

to the brokers and are subject to withdrawal by customers on demand. 

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

6. Balances that may be used by customers as the margin deposit re
quired for additional purchases. Balances may arise as transfers based 
on loan values of other collateral in the customer's margin account or 
deposits of cash (usually sales proceeds) occur. 

7. Regulations G , T, and U of the Federal Reserve Board of Governors , 
prescribed in accordance With the Securities Exchange Act or 1934, 
limit the amount of credit to purchase and carry margin stocks that may 
be extended on securities as collateral by prescribing a maximum loan 
value, which is a specified percentage of the market value of the collateral 
at the time the credit is extended. Margin requirements arc the difference 
between the market value (100 percent) and the maximum loan value. The 
term "margin s tocks" is defined in the corresponding regulation. 
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1.38 SAVINGS INSTITUTIONS Selected Assets and Liabilities 
Millions of dollars, end of period 

Account 

1 Assets ,338.233 
2 Mortgages '278.590 
3 Cash and investment I 

securities ' 30,853 
4 Other ! 28,790 

5 Liabilities and net worth 338,233 
6 Savings capital 285.743 
7 Borrowed money 20.634 
8 l l l l . H H 17,524 
9 Other 3,110 

10 Loans in process l 5, 128 
11 Other | 6,949 

12 Net wor th 2 : 19,779 

13 Mi MO: Mortgage loan com
mitments outstanding- ' . , i 10,673 

14 Assets 121.056 
Loans 

15 Mortgage 
16 Other 

Securities 
17 LJ.S. government 
18 State and local government. 
19 Corpora te and other* 27,992 
20 Cash ' 2 ,330 
21 Other assets 3.205 

77.221 
4,023 

4.740 
1 ,545 

22 Liabilities '121 
23 Deposits M09 
24 Regular 5 I|()9 
25 Ordinary savings 69 
26 Time and oth 
27 Other , 
28 Other liabilities 
29 General reserve a c c o u n t s . . . 
30 M I M O : Mortgage loan com

mitments outs tanding 6 . 

,056 
,873 
,291 
,653 
, 639 
582 
,755 
,428 

1,803 

!9I,907 459.241 
323,005 381.163 

35.724 
33,178 

391.907 
U 5 . 9 I 2 
19,083 
I 5,708 
3 .375 
6,840 
8,074 

21 ,998 

39,150 
38.928 

459,241 
386,800 

27.840 
19,945 
7.895 
9.9 1 1 
9,506 

25,184 

14.826 ! 19,875 

134.812 147,287 

,630 
,183 

,840 | 
,417 j 
,793 ! 
, 355 
,593 

195 
210 

34,812 11 
I 

,81 
.877 
.961 
,535 
,426 
916 

,884 
,052 

5.895 
2.828 

37,918 
2,401 
3,839 

47,287 
34,017 
32,744 
78,005 
54,739 

1,272 
3,292 
' ) ! 978 

2,439 4,066 

3 1 Assets j 289, 304 
Securities 

32 Government 13,758 
33 United States7 4 ,736 
34 State and local 4 ,508 
35 I oie ign" 4 ,514 
36 Business ,135,317 
37 Bonds 1107.256 
38 Stocks 28,061 
39 Mortgages i 89, 167 
40 Real estate 9,621 
41 Policy loans ! 24 ,467 j 
42 Other assets 16,971 

,942 
, 368 
, 594 
,980 
,246 
,984 
,262 
,552 
476 
834 
502 

.553 
,315 
,051 
,187 
,654 
,891 
,763 
,848 
,060 
,556 
,051 

1978 

Sept. Oct. I Nov. Jan. 1-eh. 

Sa\ings and loan associations 

508,977 515,352 520,677 
420.971 425,236 1429.420 

43,987 45,577 : 45.869 
44,019 44,539 45.388 

508.977 
420,405 

38.595 
28,632 

9,963 
I I .222 
10,676 

28,079 

2 1 , 6 4 8 

93,403 
8.418 

5.172 
3 . 180 

39,639 
2,293 
4 ,006 

156,I 10 
140,816 
139,068 
75,423 
63.645 

1,747 
4 .570 

10.725 

4.561 

381.050 

19,638 
5, 156 
6,001 
8.481 

196,152 
159.972 
36,180 

102,365 
I I , 5 8 3 
29.290 
22.022 

515.352 
423,050 

39,873 
29,456 
10,417 
11,165 
12,832 

520,677 
1425.207 

40,981 
30.322 
10,659 

'11 .015 
14.666 

523,649 529,820 
432,858 435.460 

44,855 47.653 
45,936 46,707 

523,649 
431,009 

42.960 
31,990 
10.970 
10,737 
9,918 

28,432 I 28.808 

, 503 

529,820 
435,752 

42,468 
31 ,758 
10,610 
10.445 
I I ,971 

29,025 | 29.284 

534,168 
437.905 

49.018 
47.245 

534,168 
438.633 

41.368 
31.004 
10.364 
10.287 
14.250 

29.630 

18.911 '18 ,053 19.038 

I 979 

Mar. 

539,715 .543,459 
441.420 i445.705 

50.130 
48.165 

48.674 
49 ,080 

539.715 543,459 
446.981 ,445.831 

41.592 
31.123 
10.469 
10,346 
10.919 

43,765 
32.389 
11.376 
10.706 
12.971 

29,877 30,186 
I 
i 

21,085 ' 22,923 

Mutual savings banks' ' 

156,843 157,4.^6 

93,903 
8,272 

94.497 
7.921 

5,105 1 5,035 
3,190 • 3.307 

39,651 39,679 
2,735 3.033 
3,988 3,962 

156.843 i157.436 
141.026 | I 4 I , 1 5 5 
139,422 
74,124 
65,298 

1,604 
5,040 

10,777 

139.697 
72.398 
67,299 

I ,458 
5.41 I 

10.870 

4 ,843 4 .843 

158,174 158,892 160,078 161,866 

95.157 
7.195 

4.9 59 
3.333 
39.732 
3.665 
4,131 

158.174 
142,701 
141.170 
71 .816 
69.354 
1.531 
4.565 
10.907 

4.400 

95.552 
7.744 

4,838 
3.328 

40.007 
1,274 
4. 149 

158,892 
142,879 
141,388 
69,244 
72,145 
I ,491 
5.032 
10.980 

95.821 
8.455 

4.801 
3. 167 

40.307 
3.306 
4.222 

160,078 
143,539 
142.071 
68,817 
73.254 
I .468 
5,485 
I I.054 

4.366 ; 4.453 

96.136 
9.421 

4.814 
3. I 26 

40.658 
3.410 
4.300 

161.866 
145,650 
144,042 
68,829 
75,2!3 
1,608 
5.048 
11,167 

4.482 

n.a. 
n.a. 
n.a. 

n.a. 
145,096 
143.210 
67,758 
75,452 
1,886 

Life insurance compani 

382,446 

19.757 
5,183 
6,035 
8,539 

195,883 
161,347 
34,536 
103,161 
11,693 
29,521 
22,431 

385,562 

19,711 
4.934 
6.235 
8,542 

197,615 
162.347 
34.780 
104.106 
1 I.707 
29.818 
22.605 

389,021 

19.579 
4,795 
6,250 
8,534 

197,342 
161.923 
35,419 
105,932 
I 1,776 
30,202 
24,190 

393,402 

19,829 
5.049 
6,236 
8.544 

201,061 
165.552 
35,509 
106.397 
11.841 
30.506 
23.768 

395,553 399,530 402,426 

I 9,922 
5,209 
6,132 
8,581 

201.869 
166,693 
35.176 
107,137 
11.919 
30.835 
23.871 

6 
I 8 
'203 
I 167 
36 
108 

1 1 I 
! 31 
24 

,119 
.324 
,106 
, 689 
,971 
,625 
, 346 
,189 
959 
224 
,068 

549,184 
451.002 

958 
147 
979 
832 
247 
862 
385 
009 
071 
586 
555 

Credit unions 

43 Total assets/liabilities and 
capital I 38,037 

44 J ederal 1 20,209 
45 State I 17,828 
46 Loans outstanding 28.169 
47 I ederal , 14,869 
48 State I 13,300 
49 Savings 33.013 
50 federal (shares) , 17,530 
51 State (shares and deposits). 15,483 

45,225 

24,396 
20,829 
34,384 
18,311 
16.073 
39,173 
21,130 
18.043 

54,084 

29.574 
24,510 
42,055 
22.717 
19,338 
46,832 
25.849 
20.983 

61,605 

34.187 
27,418 
49.984 
27..(55 
22.629 
52.394 
28,923 
23,471 

61,194 

33,823 
27,371 
50,393 
27.545 
22.848 
52,240 
28.865 
23.375 

61,614 

34.215 
27.399 
51,103 
28,031 
23,072 
52.418 
28.992 
23,426 

62,595 

34,681 
27.914 
51,807 
28,583 
23,224 
53,048 
29,326 
23,722 

61,756 

34.165 
27.591 
51,526 
28,340 
23,186 
51,916 
28,427 
23,489 

62,319 

34.419 
27.900 
51,716 
28.427 
23,289 
52,484 
28,743 
23.741 

63,883 

35.289 
28.594 
52,480 
28.918 
23.562 
54,243 
29,741 
24.502 

63,247 

34.653 
28,594 
52,542 
28.84') 
23.693 
53,745 
29.339 
24,406 

Lor notes see bottom ol page A30. 
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1.39 FEDERAL FISCAL AND FINANCING OPERATIONS 
Millions of dollars 

Type ol" account or operat ion 

U.S. budget 
1 Receipts1 

2 Out lays ' 
3 Surplus, or deficit ( - ) 
4 Trust funds 
5 Federal funds 2 

Off-budget entities surplus, or 
deficit ( - ) 

6 Federal Financing Hank out lays. . . . 
7 Other 3 

U.S. budget plus off-budget, including 
Federal Financing Hank 

8 Surplus, or deficit ( —) 
Financed by 

9 Borrowing from the public 
10 Cash and monetary assets (de

crease, or increase (—)) 
11 Other4 

M E M O i n MS 
12 Treasury operat ing balance (level, 

end of period) 
13 Federal Reserve Banks 
14 Tax and loan accounts 

Transit ion 
quar ter 
( Ju ly -
Sept. 
1976) 

81,772 
94 ,729 
12.956 

- I ,952 
- 11,004 

2,564 
779 

14,741 

18,027 

- 2 , 8 9 9 
- 3 8 7 

17,418 
13,299 
4,119 

Fiscal 
year 
1977 

357,762 
402,725 

- 4 4 , 9 6 3 
7,833 

-52 .796 

8.201 
- 4 8 3 

-53.647 

53,516 

- 2 . 2 3 8 
2,369 

19,104 
15.740 
3,364 

Fiscal 
year 
1978 

401,997 
450.836 

- 4 8 , 8 3 9 
12,693 

- 6 1 , 5 3 2 

10,614 
287 

- 5 9 . 166 

59,106 

-3 ,023 
3,083 

22,444 
16,647 
5,797 

1977 

H2 

175,820 
216.781 

- 4 0 , 9 6 1 
4 .293 

- 4 5 . 2 5 4 

6,663 
428 

47,196 

40,284 

4,317 
2.597 

12.274 
7.114 
5,160 

1978 

210,650 
222,518 

- 1 1 . 8 7 0 
4 .334 

- 16.204 

-5,105 
-790 

-17,765 

23,374 

5,098 
- 511 

17,526 
11,614 
5,912 

Calendar year 

Mar. 

206,275 
238,150 
-31.875 
11,755 

- 43,630 

5.082 
1,841 

35.117 

30.308 

3,381 
1,428 

16,291 
4,196 
12,095 

31,144 
43,725 

-12,581 
-1,155 

-11,426 

1,639 
498 

13,722 

8,012 

-779 
6.489 

7.685 
5,726 
1,959 

1979 

Apr. 

52,230 
40,752 
11,478 

705 
10,774 

.102 
542 

9,834 

-4 .965 

-2.991 
1 ,878 

8,342 
3,100 
5,242 

May 

38,287 
41,618 
-3,331 
6,274 

-9,605 

1 ,560 
69 

4,822 

1 ,806 

-16 
3,032 

4 ,657 
1,974 
2 ,683 

1. Fffective June 1978, earned income credit payments in excess of 
an individual 's tax liability, formerly treated as income tax refunds, are 
classified as outlays retroactive to January 1976. 

2. Half-years calculated as a residual of total surplus/deficit and trust 
fund surplus/deficit. 

3. Includes Pension Benefit Guaranty Corp . ; Postal Service Fund; Rural 
Electrification and Telephone Revolving Fund; and Rural Telephone 
Bank. 

4. Includes accured interest payable to the public; deposit funds; mis

cellaneous liability (including checks outstanding) and asset accounts ; 
seignorage; increment on gold; net gain/loss for U.S. currency valuat ion 
adjustment; net gain/loss for I M F valuation adjustment; and profit on 
the sale of gold. 

SOURM-. "Month ly Treasury Statement of Receipts and Outlays of 
the U.S. Government , " Treasury Bulletin, and the Hudget of the United 
States Government, Fiscal Year 19H0. 

NOTES TO TABLE 1.38 

1. Holdings of stock of the Federal Home Loan Hanks are included in 
"o ther assets ." 

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

3. Excludes figures for loans in process, which are shown as a liability. 
4. Includes securities of foreign governments and international organiza

tions and nonguaranteed issues of U.S. government agencies. 
5. Excludes checking, club, and school accounts. 
6. 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. 

7. Direct and guaranteed obligations. Excludes federal agency issues 
not guaranteed, which are shown in this table under "business" securities. 

8. Issues of foreign governments and their subdivisions and bonds of the 
International Bank for Reconstruction and Development. 

9. The N A M S B reports that, effective April 1979, balance sheet data 
are not strictly comparable with previous months. This largely reflects: 
(1) changes in F D I C reporting proceedures; and (2) reclassification of 
certain items. 

Nori:. 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 are subject to 
further revision. 

Mutual savings banks: Estimates of National Association of Mutual 
Savings Banks for all savings banks in the United States. Data are re
ported on a gross-of-valuation-reserves basis. 

life insurance companies: Estimates of the American Council of l i fe 
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 and accrued and for differences 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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1.40 U.S. BUDGET RECEIPTS AND OUTLAYS 
Millions of dollars 

Source or type 

Transit ion 
tjuarter 
(July-
Sept. 
1976) 

Calendar year 

f-'iscal I .Fiscal | 
year . year ' 
1977 1978 ! 

1977 1978 1979 

Apr. 

Receipts 

1 All sources ' . 

2 Individual income taxes, net 
3 Withheld 
4 Presidential Flection Campaign 

Fund 
5 Nonwithheld 
6 Refunds l 
7 Corporat ion income taxes 
8 Gross receipts 
9 Refunds 

10 Social insurance taxes and contribu
tions, net 

11 Payroll employment taxes and 
contributions 7 

12 Self-employment taxes and 
contr ibutions •' 

13 Unemployment insurance 
14 Other net receipts 4 

15 Lxcise taxes 
16 Cus toms deposits 
17 Fstate and gift taxes 
18 Miscellaneous receipts s . 

19 All types1 

20 Nat ional defense 
21 International affairs 
22 General science, space, and 

technology 
23 Energy 
24 Natural resources and environment. 
25 Agriculture 

26 Commerce and housing credit . . . . 
27 Transporta t ion 
28 Communi ty and regional 

development 
29 LduciUion, training, employment , 

and social services 
30 Health 
31 Income security' 

32 Veterans benefits, and services 
33 Administrat ion of justice 
34 General government 
35 General-purpose fiscal a s s i s t ance . . . . 
36 Interest » 
37 Undistributed offsetting receipts * 7 . 

81,772 

38.800 
32,949 

1 
6,809 

958 

9,808 
1,348 

25,760 

21,534 

269 
2,698 
1,259 

4,473 
1,212 
1,455 
1 ,612 

357,762 

157,626 
144,820 

37 
42,062 
29,293 

60,057 
5,164 

108,683 

88,196 

4,014 
11,312 
5, 162 

17,548 
5,150 
7,327 
6,536 

401,997 

180,988 
165,215 

39 
47,804 
32,070 

65,380 
5,428 

123,410 

99,626 

4,267 
13,850 
5, ()68 

18,376 
6,573 
5,285 
7,413 

175,820 

82,911 
75.480 

1 
9.397 
1 ,967 

25.121 
2.819 

52,347 

44.384 

316 
4.936 
2.71 1 

9.284 
2.848 
2.837 
3.292 

210,650 

90,336 
82,784 

36 
37,584 
30,068 

38,496 
2,782 

66,191 

51,668 

3,892 
7,800 
2,831 

8,835 
3,320 
2,587 
3.667 

206,275 

98,854 
90.148 

3 
10.777 
2,075 

28.536 
2.757 

61.064 

51 .052 

369 
6.727 
2,91 7 

9,879 
3,748 
2.69 I 
4.260 

31,144 

8,255 
16,194 

10 
3,119 
11,068 

9,879 
578 

10,373 

9,315 

321 
198 
540 

1,434 
621 
449 
712 

52,230 

25,029 
15.537 

7 
17.975 
8.489 

10,418 
651 

14,165 

9.051 

2.99 3 
1 .608 
513 

1.529 
623 
323 
794 

3R,2K7 

14,575 
16,736 

7 
5.696 
7,864 

1.870 
467 

18,652 

12,932 

318 
4,864 
538 

1 .601 
645 
559 
852 

Outlays« 

94,729 

22,307 
2,197 

I . 161 
794 

2.532 
5K1 

! .392 
3,304 

5, 162 
8,721 

32,797 

l , 9 i , 2 
859 
883 

2,092 
7.216 

- 2,567 

402,725 I 450,836 

97,501 
4 .813 

4.677 
4. 172 
10.000 
5,532 

-44 
14,636 

20,985 
38.785 
137,915 

18,038 
3,600 
3,374 
9,499 
38,009 
• 15,053 

105. W 
5.922 

238,150 

55,129 
2.221 

2.362 
4.461 
6, 119 
4,854 

3,29 I 
8,758 

13.676 
23.942 
73,305 

9,545 
1,973 
2,111 
4,385 
24,110 
8.200 

43,725 

10,159 
896 

459 
700 
855 
457 

173 
1,257 

2,578 
4,231 
14,415 

2,717 
347 
435 
67 

3.807 
603 

40,752 

9.439 
407 

256 
665 
965 
502 

100 
I .251 

2.595 
4,060 
13.316 

840 
369 
305 

1,752 
3,993 
664 

9,965 
743 

442 
737 
969 
69 

16 
1 ,326 

2,559 
4.258 
I 3,588 

1.694 
364 
454 
160 

4.241 
755 

1. Ftfective June 1978, earned income credit payments in excess of an 
individual's tax liability, formerly treated as income tax refunds, arc 
classified as outlays retroactive to January 1976. 

2. Old-age, disability, and hospital insurance, anil railroad retirement 
accounts . 

3. Old-age, disability, and hospital insurance. 
4. Supplementary medical insurance premiums, federal employee re

tirement contributions, and Civil Service retirement and disability fund. 
5. Deposits of earnings by Federal Reserve Hanks and oilier miscel

laneous receipts. 
6. Ftfective September 1976, " In teres t" and •'Undistributed Offsetting 

Receipts" reflect the accounting conversion for the interest on special 
issues for U.S. government accounts from an accrual basis to a cash basis. 

7. Consists of interest received h_y trust funds, rents and royalties on 
the Outer Continental Shell', and U.S. government contributions lor 
employee retirement. 

8. l o r some types of outlays the categories ure new or represent re
groupings; data for these categories are from the Huilget of the United 
States Government, i'iseal Year 19H0; data are not available for half-vears 
prior to 1978. 

In addition, for some categories the table includes revisions in figures 
published earlier. 



A32 Domestic Financial Statistics r. July 1979 

1.41 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION 
Billions of dollars 

Item 

1 Federal debt outstanding ; 

2 Public debt securities [ 
3 Held by public ' 
4 Held by agencies 

5 Agency securities [ 
6 Held by public j 
7 Held by agencies 

8 Debt subject to statutory limit j 

9 Public debt securities 
10 Other debt i ', 

11 M I - M O : Statutory debt limit 

1978 

Dec. 31 June 30 j Sept. 30 I Dec. 31 Mar. 31 \ June 30 ' Sept. 30 Dec. 31 

665.5 

653.5 
506.4 
147.1 

12.0 
10.0 

1.9 

654.7 

652.9 
1.7 

682.0 

685 .2 

674.4 
523.2 
151.2 

10.8 
9 . 0 
1.8 

675.6 

673.8 
1.7 

700.0 

698.8 
543.4 
155.5 

10.3 
8.5 
1.8 

700.0 

698.2 
1.7 

700.0 

729.2 

718.9 
564. 1 
154.8 

10.2 
8 .4 
1.8 

720 .1 

718 .3 
1.7 

752 .0 

738.0 
585.2 
152.7 

9.9 
8.1 
1.8 

739.1 

737.3 
1.8 

758.8 

749.0 
587.9 
161.1 

9 .8 
8 .0 
1.8 

750 .2 

748.4 
1.8 

752 .0 

780.4 

771.5 
603.6 
168.0 

8.9 
7.4 
1.5 

772.7 

770.9 
1.8 

797 .7 

789.2 
619.2 
170.0 

8.5 
7 .0 
1 .5 

790 .3 

788.6 
1.7 

798.0 

1979 

Mar. 31 

804.6 

796.8 
630.5 
166.3 

7.8 
6 . 3 
1.5 

797.9 

796.2 
1.7 

798.0 

1. Includes guaranteed debt of government agencies, specified participa
tion certificates, notes to international lending organizations, and District 
of Columbia stadium bonds. 

2. Gross federal debt and agency debt held b> the public increased 

SO.5 billion due to a retroactive reclassification of the Export - Import Bank 
certificates of beneficial interest from loan asset sales to debt, effective 
July 1, 1975. 

NOTK. Data from Treasury Bulletin (U.S. Treasury Department) . 

1.42 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership 
Billions of dollars, end of period 

Type and holder 

lly type 

3 Marketable 
4 Bills 
5 Notes 

12 Public 

llv holder* 
16 U.S. government agencies and trust funds 

Individuals 

1975 

576.6 

575.7 
363.2 
157.5 
167.1 
38.6 

212.5 
2.3 
1.2 

21 .6 
21.6 

0 
67.9 

119.4 

1.0 

139. 1 
89.8 

349.4 
85.1 
4.5 
9.5 

20.2 
34.2 

67.3 
24.0 
66.5 
38.0 

1976 

653.5 

652.5 
421 .3 
164.0 
216.7 

40.6 
231 .2 

2.3 
4.5 

22.3 
22.3 

0 
72.3 

129.7 

1.1 

147. 1 
97.0 

409.5 
103.8 

5.9 
12.7 
27.7 
41.6 

72.0 
28.8 
78.1 
38.9 

1977 

718.9 

715.2 
459.9 
161.1 
251.8 
47.0 

255.3 
2.2 

13.9 
22.2 
22.2 

0 
77.0 

139.8 

3.7 

154.8 
102.5 
461 .3 
101.4 

5.9 
15.1 
22.7 
55.2 

76.7 
28.6 

109.6 
46,1 

1978 

789.2 

782.4 
4S7.5 
161.7 
265.8 

60.0 
294.8 

2 ~> 
24! 3 
29.6 
28.0 

1.6 
80.9 

157.5 

6,8 

170.0 
109.6 
508.6 
93.4 

5.2 
15.0 
20.6 
68.6 

80.7 
30.0 

137.8 
57.4 

Feb. 

792.2 

791.2 
498.0 
162.4 
271 .4 

64.2 
293.3 

2.2 
24.2 
28.2 
25.4 

2.8 
80.8 

157.6 

1.0 

170. 1 
103.5 
518.6 
94.0 

5.2 
15. 1 
23.5 
68.6 

80.6 
30.8 

136.9 
63.7 

Mar. 

796.8 

792.3 
500.4 
165.5 
270.8 

64.1 
8 291.9 

2,2 
24.2 
28.2 
24.0 
4.2 

80.8 
153.8 

4.4 

166.3 
1 10.3 
519.6 
96.3 

5.2 
15.1 
23.8 
68.8 

80.6 
31. 1 

132.8 
66.0 

1979 

Apr. 

796.4 

795.4 
504.6 
163. 7 
275.3 

65.5 
290.8 

2. 2 
24.0 
25.4 
21.3 
4.2 

80.8 
158.2 

.9 

170.7 
108.6 
517.1 
97.0 

5.2 
14.8 
23.6 
69. 1 

80.6 
31.5 

124.8 
70.6 

M ay 

804.8 

803.8 
506.9 
163.1 
276. 1 

67.7 
296.9 

2.2 
24.0 
25.2 
21.0 
4.2 

80.8 
164.6 

1.0 

June 

804.9 

799.9 
499. 3 
159.9 
272. 1 

67.4 
300. 5 

2.2 
24. 1 
26.8 
22.7 
4.2 

80.8 
166. 3 

5.1 

1. Includes (not shown separately): Securities issued to the Rural 
ILIectrilication Administration, depositary bonds, retirement plan bonds, 
and individual retirement bonds. 

2. These noiimarketablc bonds, also known as Investment Series B 
Bonds, may be exchanged (or converted) at the owner's option for ]i/z 
percent, 5-year marketable Treasury notes. Convertible bonds that have 
been so exchanged are removed from this category and recorded in the 
notes category above. 

3. Nonniarketable dollar-denominated and foreign currency denomin
ated scries 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 are Treasury 
estimates. 

6. Consists of the investments of foreign balances and international 
accounts in the United States. Beginning with July 1974, the figures exclude 
non-interest-bearing notes issued to the International Monetary Fund. 

7. Includes savings and loan associations, nonprofit institutions, cor
porate pension trust funds, dealers and brokers, certain government 
deposit accounts, and government sponsored agencies. 

8. Includes a noiimarketablc Federal Reserve special certificate for S2.6 
billion. 

NOTF:. Gross public debt excludes guaranteed agency securities and, 
beginning in July 1974, includes Federal Financing Bank security issues. 

Data by type of security from Monthly Statement of the Public Debt of 
the United States (U.S. Treasury Depar tment ) ; data by holder from 
Treasury Bulletin. 
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1.43 U.S. GOVERNMENT MARKETABLE SECURITIES Ownership, by maturity 
Par value; millions of dollars, end of period 

T>pe of holder 

13 U.S. government agencies and trust funds 
14 Federal Reserve Banks 

15 Private investors 
16 Commercial banks 

Mutual savings banks 
Insurance companies 
Nonfinancial corpora t ions . . . . 
Savings and loan associations. 
State and local governments . . 
All others 

1977 

1 All holders 

2 U.S. government agencies and trust fund 
3 Federal Reserve Banks 

4 Private investors 
5 Commercial banks 
6 Mutual savings banks 
7 Insurance companies 
8 Nonfinancial corporat ions 
9 Savings and loan associations 

10 State and local governments 
11 All others 

1978 
1979 

I Mar. Apr. 

All maturities 

459,927 ! 487,546 

14,420 
101,191 

344,315 
75,363 
4,379 
12,378 
9,474 
4,817 
15,495 

222,409 

12.695 
109,616 

365,235 
68,890 
3,499 
11,635 
8,272 
3.835 
18,815 

250,288 

500,400 I 504,585 

12.685 
107.655 

380.060 
69,342 
3.395 
11.811 
9, 175 
3,627 
18.692 

264.017 

Total, within 1 year 

12 All holders 230,691 228,516 239,125 

23 AH holders 

24 U.S. government agencies and trust fund 
25 Federal Reserve Banks 

26 Private investors 
27 Commercial banks 
28 Mutual savings banks 
29 Insurance companies 
30 Nonfinancial corporat ions 
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 corporat ions 
42 Savings and loan associations 
43 State and local governments 
44 All others 

1,906 
56,702 

172,084 
29,477 

1,400 
2,398 
5,770 
2,236 
7,917 

122,885 

161,081 

42,004 

119,035 
11,996 

484 
1,187 
4,329 

806 
6,092 

94,152 

1,488 
52,801 

174,227 
20,608 

817 
1.838 
4 ,048 
1,414 
8,194 

137,309 

2.082 
50.076 

186,967 
22,611 

846 
1,930 
5.351 
1,522 
7.679 

147,027 

12.683 
108,588 

383,315 
69,729 

3,415 
I 1,934 
8,769 
3.859 

18,763 
266,846 

238,544 

2,042 
50,777 

185,725 
22,102 

855 
1.811 
5.021 

,608 
,406 
,921 

7 
146 

Bills, within 1 year 

161,747 

i 

42,397 

119,348 
5,707 
150 
753 

1,792 
262 

5,524 
105,161 

165,459 

* 
39,266 

126,193 
6,704 
102 
648 

2,494 
265 

4,793 
111,186 

163,730 

* 
39,815 

123,916 
5,775 
114 
518 

2,205 
257 

4,511 
110,536 

Other, within 1 year 

69,610 66,769 73,666 74,814 

1,874 
14,698 

53,039 
15,482 

916 
1,211 
1,441 
1,430 
1,825 

28,733 

1,487 
10,404 

54,879 
14,901 

667 
1,084 
2,256 
1,152 
2,670 

32,149 

2,082 
10,810 

60,774 
15,907 

744 
1,282 
2,857 
1,258 
2,885 

35,841 

2,042 
10,962 

61 ,810 
16,327 

741 
1,294 
2,816 
1,352 
2,896 

36,385 

Mar. 

1 to 5 years 

Apr. 

151,264 I 162,886 

4 ,788 
27,012 

119,464 
38,691 
2,112 
4,729 
3,183 
2,368 
3,875 

64,505 

45,328 

2,129 
10,404 

32,795 
6,162 
584 

3,204 
307 
143 

1,283 
21,112 

12,906 

3,102 
1,510 

8,295 
456 
137 

1,245 
133 
54 
890 

5,380 

19,738 

2,495 
5,564 

II,679 
578 
146 
802 
81 
16 

1,530 
8,526 

3,310 
31,283 

128,293 
38,390 
1,918 
4,664 
3,635 
2,255 
3.997 
73,433 

166,221 169,540 

2.710 
34,057 

129,454 
37,183 

I , 826 
4.949 
3, 166 
1,941 
4.053 i 

76.335 I 

5 to 10 years 

50,400 45,163 

I ,989 
14,809 

33,601 
7,490 

496 
2,899 

369 
89 

I ,588 
20.671 

1 .989 
I 1,929 

31.245 
7.104 

456 
2,646 

342 
86 

1,502 
19,109 

10 to 20 years 

19,800 21,145 

3.876 
2,088 

13,836 
956 
143 

1 ,460 
86 
60 

I .420 
9,711 

3,875 
2,130 

15.141 
995 
142 

1,455 
173 
60 

1,616 
10,699 

2,748 
34,255 

132,538 
37.878 

1 ,840 
5,022 
3.048 
2 .083 
4 .179 

78.488 

45,161 

1 ,989 
11,937 

31 .235 
7,095 

456 
2,670 

293 
93 

I , 565 
19.064 

22,595 

3,875 
2,142 

16,578 
I . 176 

138 
I . 594 

236 
59 

1.689 
11,686 

Over 20 years 

25,944 28,746 

2.031 
8,635 

15,278 
1,446 

126 
774 
135 

17 
3,616 
9,164 

2,030 
9,463 

17,254 
1,449 

125 
831 
143 

17 
3,841 

10,848 

28 ,746 

2,030 
9 ,478 

17,239 
1,477 

126 
837 
171 

16 
3,924 

10,687 

Nori:. Direct public issues only. Based on Treasury Survey of Owner
ship 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 proport ion reporting as of Apr. 30, 1979: 

(1) 5,456 commercial banks, 463 mutual savings banks, and 726 insurance 
companies, each about 80 percent; (2) 432 nonfinancial corporations and 
485 savings and loan associations, each about 50 percent; and (3) 491 
state and local governments, about 40 percent, 

"All o thers ," a residual, includes holdings of all those not reporting 
in the Treasury Survey, including investor groups not listed separately. 
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1.44 U.S. GOVERNMENT SECURITIES DEALERS Transactions 
Par value; averages of daily figures, in millions of dollars 

1 I .S . government securities. 

Itv maturity 
2 Rills 
3 Other within I year 
4 1 5 vears 
5 5 10 years 
6 Over 10 years 

lly type of customer 
7 U.S. government securities 

dealers 
8 U.S. government securities 

hrokers 
9 Commercial banks 

10 All others i 

1 1 Federal agency securities. . 

10,449 

6.676 
210 

2.317 
1.019 

229 

3.407 
2.426 
3.257 

1,548 

10,838 

6.746 
237 

2.320 
1 . 148 

388 

*.709 
2 .295 
3,568 

1,729 

10,285 

6, 173 
392 

1 .889 
965 
866 

1 , 135 

1.838 
I .804 
3,508 

1,894 

Mar. Apr. May 

9,882 

6,204 
320 

I .744 
825 
789 

3,651 
I , 565 
3,496 

9,906 
434 

2. 184 
674 

1.083' 

5.043 
2.095 
5.525 

13,351 

.555 
347 
,256 
. 557 

1,205 

5,265 
2.009 
4 ,872 

2,615 

1979, week ending Wednesday 

Mar. 28 Apr. 4 Apr. I 1 Apr. 18 Apr. 25 May 2 

9,115 

5,993 
424 

1.39 3 
640 
664 

3.038 
I .383 
3.509 

1,731 

14,362 

10.787 
484 

I .640 
726 
725 

I ,530 

4,332 
2,201 
6,300 

2,260 

14,175 

9.099 
339 

2 ,733 
774 

1,230 

5.191 
1 .959 
5.498 

1,868 

13,023 

9,224 
389 

1,745 
593 

1 .072 

1.5M 

5.118 
2,013 
4 .380 

2,109 

1.3,992 

9,608 
445 

2.188 
583 

1,168 

5.202 
2.077 
4.973 

2,549 

14,892 

9,739 
503 

2.154 
I ,267 
1.229 

1,452 

5,048 
2 ,250 
6,141 

2 ,521 

1. Includes, among others, all other dealers and brokers in commodities 
and securities, foreign banking agencies, and the I ederal Reserve System. 

Noi l . Averages for transactions are based on number of trading days 
in the period. 

Transactions are market purchases and sales of U.S. government 
securities dealers reporting to the I ederal Reserve Bank ol" New York. 
The figures exclude allotments of, and exchanges for, new U.S. government 
securities, redemptions of called or matured securities, or purchases or 
sales of securities under repurchase, reverse repurchase (resale), or similar 
contracts. 

1.45 U.S. GOVERNMENT SECURITIES DEALERS Positions and Sources of Financing 
I'ar value; averages of daily figures, in millions of dollars 

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 All sources 

C 'ommercial hunks 
9 New York City 

10 Outside New York City 
I 1 Corpora t ions ' 
12 All others 

7,592 

6,290 
188 
515 
402 
198 

729 

8,715 

I , 896 
1 ,660 
1 ,479 
3,681 

5,172 

4,772 
99 
60 
92 

149 

9,877 

1,313 
1 ,987 
2,423 
4,155 

May 

1979, week ending Wednesday 

Mar. 7 Mar. 14 Mar. 21 Mar. 28 Apr. 4 Apr. 11 

4,278 

4,698 
-276 
264 
- 83 
202 

953 

5,260 

5.094 
34 

744 
377 
567 

1,660 

3,750 

3,885 
- 323 

32 
24 
197 

450 

2,262 

2,780 
251 
-434 

14 
181 

789 

1,270 

2,097 
- 265 
- 639 

47 
125 

768 

807 

1,634 
-193 
- 662 
- 42 
70 

795 

939 

2,059 
-428 
690 
7 
9 

990 

6.002 

6.460 
349 
109 
- 7 
8 

928 

Sources of financing3 

10,204 

599 
2,174 
2,370 
5,052 

12,378 14,849 14,093 

2.366 
2,759 
2,555 
6.413 

1,718 
2,753 
3,091 
6,727 

11,678 

347 
2,378 
2,742 
6,210 

10,648 

362 
2.188 
2,774 
6,049 

10,951 

- 5 0 
2,226 
2,509 
6,265 

16,572 

1,699 
3,478 
3,541 
7,854 

1. All business corporat ions except commercial banks and insurance 
companies . 

2. New amounts (in terms of par values) of securities owned by nonbank 
dealer firms and dealer departments of commercial banks on a commit
ment, that is, trade-date basis, including any such securities that have 
been sold under agreements to repurchase. The maturities of some re
purchase agreements are sufficiently long, however, to suggest that the 
securities involved are not available for trading purposes. Securities 
owned, and hence dealer positions, do not include securities purchased 
under agreements to resell. 

3. Total amounts outstanding of funds borrowed by nonbank dealer 

firms and dealer departments of commercial banks against U.S. govern
ment and federal agency securities ( through both collateral loans and sales 
under agreements to repurchase), plus internal funds used by bank dealer 
departments to finance positions in such securities. Borrowings against 
securities held under agreement to resell are excluded where the borrowing 
contract and the agreement to resell are equal in amount and maturity, 
that is, a matched agreement. 

NOTI•.. Averages for positions are based on number of trading days 
in the period; those for financing, on the number of calendar days in the 
period. 
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1.46 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Debt Outstanding 
Millions of dollars, end of" period 

Agency 

1 Federal and federally sponsored agencies 

2 Federal agencies 
3 Defense Depa r tmen t ' 
4 Lxpor t - lmpor t Bank 2 - 1 

5 Federal Housing Adminis t ra t ion 4 

6 Government National Mortgage Association 
participation certificates5 

7 Postal Service* 
8 Tennessee Valley Authority 
9 United States Railway Association* 

10 Federally sponsored agencies 
11 Federal Home Loan Hanks 
12 Federal H o m e I oan Mortgage Corpora t ion . 
13 Federal National Mortgage Association 
14 Federal Land Hanks 
15 Federal Intermediate Credit Hanks 
16 Hanks for Cooperatives 
17 Student Loan Marketing Association? 
18 Other 

M1 MO 11EM9 
19 Federal Financing Bank deb t 6 ' 8 

I.ending to federal and federally sponsored 
agencies 

20 Lxpor t - lmport Hank -1 

21 Postal Service6 

22 Student Loan Marketing Association7 

23 Tennessee Valley Authority 
24 United States Railway Association0 

Other lending 
25 Farmers Home Administration 
26 Rural Llcctrification Administration 
27 Other 

103,325 

21,896 
1,113 
7,801 

575 

4 ,120 
2,998 
5,185 

104 

81,429 
16,811 

1,690 
30,565 
17,127 
10,494 
4,330 

410 
2 

28,711 

5,208 
2,748 

410 
3,110 

104 

10,750 
1,415 
4 ,966 

109,924 

22,760 
983 

8,671 
581 

3,743 
2,431 
6,015 

336 

87,164 
18,345 

1,686 
31,890 
19,118 
11,174 
4 ,434 

515 
2 

38,580 

5,834 
2,181 

515 
4 ,190 

336 

16,095 
2,647 
6,782 

131,982 

23,488 
868 

8,711 
588 

t,l4l 
2,364 
7,460 

356 

108,494 
27,563 
2.262 

41,080 
20,360 
11.469 
4,843 

915 

51,298 

6,898 
2,114 

915 
5.635 

356 

23,825 
4,604 
6,951 

Oct. 

127,468 

23,279 
897 

8,704 
598 

3,166 
2,364 
7,195 

355 

104,189 
25,395 
2,063 

39,776 
20,360 
11,554 
4,264 

775 
2 

49,212 

6,568 
2,114 

775 
5,370 

355 

23,050 
4,407 
6,573 

1978 

Nov. [)c 

129,139 

23,073 
876 

8.392 
594 

3, 166 
2,364 
7.325 

356 

106,066 
26,777 
2,062 

39,814 
20,360 
11,548 
4.668 

835 

49,645 

, 568 
,114 
835 
. 500 
356 

23,050 
4,489 
6.733 

131,982 

23,488 
868 

8,711 
588 

3, 141 
2,364 
7,460 

156 

108,494 
27,563 
2,262 

41,080 
20,360 
11,469 
4,843 
915 

51,298 

6,898 
2,114 
915 

5.635 
356 

23,825 
4,604 
6,951 

129,849 

23,431 
864 

8,515 
582 

3,141 
2,364 
7,620 

345 

106,418 
27,677 
2,262 
,917 
,275 
,978 
,392 
915 

52,154 

6,898 
2,114 
915 

5,795 
345 

24,445 
4 ,680 
6,962 

Feb. 

129,865 

23,485 
859 

8,499 
586 

,141 
, 364 
,690 
346 

106,380 
28,447 

2,461 
42,405 
19,275 
8,958 
3,852 

980 

53,221 

6,898 
2 ,114 

980 
5,865 

346 

25,160 
4 ,735 
7,123 

1. Consists of mortages assumed by the Defense Department between 
1957 and 1963 under family housing and homeowners assistance programs. 

2. Includes participation certificates reclassified as debt beginning 
Oct. 1, 1976. 

3. Off-budget Aug. 17, 1974, through Sepl. 30, 1976; on-budget 
thereafter. 

4. Consists of debentures issued in payment of Federal Housing Ad
ministration insurance claims. Once issued, these securities may be sold 
privately on the securities market. 

5. Certificates of participation issued prior to liscal 1969 by the Govern
ment National Mortgage Association acting as trustee for the Farmers 
Home Administrat ion; Department of Health, Fducation, and Welfare; 
Department of Housing and Urban Development; Small Business Ad
ministrat ion; and the Veterans Administration. 

6. Oil-budget. 

7. Unlike other federally sponsored agencies, the Student Loan 
Marketing Association may borrow from the Federal Financing Bank 
(FFB) since its obligations are guaranteed by the Department of Health, 
Fducation, and Welfare. 

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

9. Includes FFB purchases of agency assets and guaranteed loans; 
the latter contain loans guaranteed by numerous agencies with the 
guarantees of any particular agency being generally small. The Farmers 
Home Administration item consists exclusively of agency assets, while the 
Rural Electrification Administration entry contains both agency assets 
and guaranteed loans. 
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1.47 NEW SECURITY ISSUES of State and Local Governments 
Millions of dollars 

Type of issue or issuer, 
or use 

Type of issue 

Type of issuer 

Use of proceeds 

1976 

35,313 

18,040 
17,140 

133 

7,054 
15,304 
12,845 

32,108 

4,900 
2,586 
9,594 
6,566 
483 

7,979 

1977 

46,769 

18,042 
28,655 

72 

6,354 
21,717 
18,623 

36,189 

5,076 
2,951 
8,119 
8.274 
4,676 
7,093 

1978 

48,607 

17,854 
30,658 

95 

6,632 
24,156 
17,718 

37,629 

5,003 
3,460 
9,026 
10,494 
3,526 
6,120 

1978 

Dec. 

3,694 

1,698 
1,992 

4 

497 
2,148 
1,043 

3,379 

319 
337 
705 

1,126 
276 
616 

Jan.r 

2,831 

1,304 
1,506 

21 

467 
961 

1,382 

2,802 

485 
247 
539 
766 
266 
499 

Feb.r 

2,516 

937 

1,575 

4 

580 
1,139 
793 

2,489 

410 
207 
732 
712 
168 
260 

1979 

Mar.r 

4,485 

1.034 
3,443 

8 

435 
2.832 
1,210 

4,472 

268 
202 

1.130 
1,978 
260 
634 

Apr.r 

3,067 

1.127 
1 .929 

11 

297 
1.516 
1.243 

3,039 

426 
124 
464 

1,303 
136 
586 

May 

3 089 

1 125 
1 962 

2 

204 
1 567 
1,316 

3 080 

736 
1 17 
535 
691 
313 
688 

1. Par amounts of long-term issues based on date of sale. 
2. Only bonds sold pursuant to the 1949 Housing Act, which are secured 

by contract requiring the Housing Assistance Administration to make 
annual contributions to the local authority. 

SOURCE, Public Securities Association. 

1.48 NEW SECURITY ISSUES of Corporations 
Millions of dollars 

Type of issue or issuer, 
or use 

1 All issues 1 

2 Bonds 

Type of offering 
3 Public 
4 Private placement 

Industry group 
5 Manufacturing 
6 Commercial and miscellaneous 
7 Transpor ta t ion 
8 Public utility 
9 Communicat ion 

10 Real estate and financial 

11 Stocks 

Type 
12 Preferred 
13 C o m m o n 

Industry group 
14 Manufacturing 
15 Commercial and miscellaneous 
16 Transpor ta t ion 
17 Public utility 
18 Communicat ion 
19 Real estate and financial 

1976 

53,488 

42,380 

26,453 
15,927 

13,264 
4,372 
4,387 
8,297 
2,787 
9,274 

11,108 

2,803 
8,305 

1977 

237 
183 
24 
121 
776 
771 

53,792 

42,015 

24,072 
17,943 

12,204 
6,234 
1,996 
8,262 
3,063 
10,258 

11,777 

3,916 
7,861 

1,189 
1,834 
456 

5,865 
1,379 
1.049 

1978' 

47,264 

36,906 

19,815 
17,091 

9,572 
5,251 
2.007 
7,111 
3,373 
9 ,596 

10,358 

2 ,832 
7,526 

1,241 
1,816 

263 
5.140 

264 
1,631 

Sept. 

3,832 

2,905 

1,610 
1,295 

823 
454 
135 
912 
205 
375 

927 

127 
800 

148 
168 
12 

426 
10 
164 

Oct. 

3,685 

2,516 

1,651 
865 

405 
487 
67 
819 
290 
446 

1,169 

47 
1,122 

90 
112 
0 

800 
0 

167 

Nov. 

3,207 

2,481 

1,608 
873 

805 
112 
96 
384 
456 
627 

726 

149 
577 

35 
111 
12 
377 
1 

190 

4 ,401 

3 ,281 

1,227 
2 ,054 

1,031 
694 
123 
383 
285 
765 

1,120 

424 
696 

42 
303 
11.1 
271 
175 
216 

1979 

Jan. 

3,668 

3,004 

1,282 
1,722 

866 
434 
111 
532 
259 
802 

664 

171 
493 

41 
169 

358 

96 

Feb. 

3,165 

2,252 

1,336 
916 

350 
249 
219 
517 
558 
359 

913 

201 
712 

121 
93 

669 

29 

1. Figures, which represent gross proceeds of issues maturing in more 
than one year, sold for cash in the United States, are principal amount or 
number of units multiplied by offering price. Excludes offerings of less 
than $100,000, secondary offerings, undefined or exempted issues as 
defined in the Securities Act of 1933, employee stock plans, investment 

companies other than closed-end, intracorporate transactions, and sales to 
foreigners. 

SOURCF. Securities and Exchange Commission. 
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1.49 OPEN-END INVESTMENT COMPANIES Net Sales and Asset Position 
Millions of dollars 

Item 

1 
9 
1 

4 

n 

INVCSTMI-NT COMPANIES1 

1977 

6,401 
6,027 

357 

45.049 
3.274 

41.775 

1978 

6.645 
7,231 

586 

44,980 
4,507 

40,473 

1978 

Nov. Dec. 

587 602 
439 545 
148 57 

44,242 44,980 
4,299 4,507 

39,943 40,473 

Jan. 

648 
607 
41 

46,591 
4,624 

41,967 

Feb. 

451 
548 

- 9 7 

45,016 
4,851 

40,165 

1979 

Mar. 

523 
646 

- 1 2 3 

47,051 
4,746 

42,305 

Apr. 

594 
761 

- 1 7 5 

47,142 
4,862 

42,280 

May 

549 
715 

— 166 

46,431 
4 869 

41,562 

1. Excluding money market funds. 
2. Includes reinvestment of investment income dividends. Excludes 

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

3. Excludes share redemption resulting from conversions from one tunc 
to another in the same group. 

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

5. Also includes all U.S. government securities and other short-term 
debt securities. 

NOTI ' . Investment Company Institute data based on reports of mem
bers, which comprise substantially all open-end investment companies 
registered with the Securities and Exchange Commission. Da ta reflect 
newly formed companies after their initial offering of securities. 

1.50 CORPORATE PROFITS AND THEIR DISTRIBUTION 
Billions of dollars; quarterly data are at seasonally adjusted annual rates. 

1 Profits before tax 
2 Profits tax liability 
3 Profits after tax 
4 Dividends 
5 Undistributed profits 
6 Capital consumption allowances 
7 Net cash flow 

1976 1977 

155.9 
64.3 
91.6 
37.9 
53.7 
97.1 

150.8 

173.9 
71 .8 

102. 1 
4 3 . 7 
58 .4 

106.0 
164.4 

202.0 
83.9 

118. 1 
49. 3 
68.8 

114.4 
M83.2 

1977 

Q3 Q4 

177.5 
72 .8 

104.7 
44.1 
60.6 

107.6 
168.2 

178.3 
73.9 

104.4 
4 6 . 3 
58.1 

109.3 
167.4 

1978 

Q1 Q2 Q3 Q4 

172.1 
7 0 . 0 

102. 1 
4 7 . 0 
55.1 

111.3 
166.4 

205.5 
8 5 . 0 

120.5 
4 8 . 1 
72 .4 

113.3 
185.7 

205.4 
86 .2 

119.2 
50.1 
69.1 

115.4 
184.5 

224.9 
94.4 

130.5 
51.9 
78.6 

117.5 
196. 1 

1979 

Q l 

229.8 
90.2 

139.6 
54.0 
85.6 

119.6 
205.2 

Souiui : . Survey of Current Husiness (U.S. Department of Commerce.) 
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1.51 NONFINANCIAL CORPORATIONS Current Assets and Liabilities 
Billions of dollars , except for ratio 

Account 

2 Cash 

9 Other 

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 .3 
87 .3 
23 .6 

293 .3 
342.9 

79 .2 

492 .7 
282.0 
210 .6 

333 .6 
1.677 

Q l 

844 .7 
81 .4 
24 .2 

304.4 
353.4 

81 .3 

507.6 
290. 1 
217 .5 

337 .1 
1.664 

19 

Q2 

858.5 
83 .3 
19.9 

313.0 
359.9 

82 .5 

514.1 
295.9 
218. 1 

344 .5 
1.670 

77 

Q3 

881.8 
83 .5 
19.3 

326.9 
368.3 

83.8 

533.2 
306. 1 
227. 1 

348.6 
1.654 

Q4 

900 .9 
9 4 . 3 
18.7 

325.0 
375.6 

87 .3 

546 .8 
313.7 
233.1 

354.1 
1.648 

Q l 

925 .1 
8 9 . 0 
18.6 

337.0 
390. 1 

9 0 . 3 

573 .7 
325.5 
248 .2 

351 .3 
1.612 

19 

Q2 

954.4 
9 1 . 7 
17.3 

355.5 
399.2 

90 .7 

593.6 
338.5 
255.1 

360.8 
1.608 

78 

Q3 

993 .3 
92 .4 
16.2 

376.0 
415 .4 

9 3 . 3 

626 .7 
357. 1 
269 .6 

366 .6 
1.585 

Q 4 

1 028 0 
104.0 

17 8 
381 5 
428* 0 

9 6 . 7 

662 2 
375.6 
286 .6 

365.9 
1.553 

1. Ratio of total current assets to total current liabilities. 

NOTI-1. I'or a description of this series, see "Work ing Capital of Non-
financial Corpora t ions" in the July 1978 BULLFT/N, pp. 533-37. 

All data in this table have been revised to reflect the most curren 
benchmarks. Complete data are available upon request from the Flov 
of Funds Section, Division of Research and Statistics. 

SouRC.F. Federal Trade Commission. 

1.52 BUSINESS EXPENDITURES on New Plant and Equipment 
Billions of dol lars ; quarterly data are at seasonally adjusted annual rates. 

Industry 

Manufacturing 

Nonmunufactiirinx 

Transpor ta t ion 

6 Air 
7 Other 

Public utilities 
8 Electric 

1977 

135.72 

21.IS 
32.33 

4 .49 

2 .82 
1.63 
2 .55 

21.57 
4 .21 

15.43 
22 .95 

1978 

153.60 

31.59 
35.86 

4 .81 

3.33 
2 .34 
2 .42 

24.71 
4 .72 

18.15 
25.67 

1977 

Q4 

138.11 

28 .19 
33.22 

4 . 5 0 

2 .80 
1.76 
2 .32 

22 .05 
4 . 1 8 

15.82 
23 .27 

Q l 

144.25 

28 .72 
32.86 

4 .45 

3.35 
2 .67 
2 .44 

23 .15 
4 .78 

17.07 
24 .76 

19 

Q2 

150.76 

31 .40 
35 .80 

4 .81 

3.09 
2 .08 
2 .23 

23 .83 
4 . 6 2 

18.18 
24 .71 

78 

Q3 

155.41 

32.25 
35.50 

4 .99 

3.38 
2 .20 
2 .47 

24 .92 
4 . 7 0 

18.90 
26.09 

Q4 

163.96 

33.99 
39.26 

4 . 9 8 

3.49 
2 .39 
2 .55 

26 .95 
4 . 7 8 

18.46 
27 .12 

1979 

Q l r 

165.94 

34.00 
37.56 

5.46 

4 .02 
3.35 
2.71 

27 .70 
4 .66 

18.75 
27.73 

Qlr 

170.30 

36.60 
39.75 

5.40 

2 .76 
2 .92 
2 .93 

27 .63 
4 .79 

j 47 .51 

Q32 

174.74 

38.09 
41 .80 

5.11 

3.89 
2 . 6 0 
3.01 

27 .96 
4 . 8 3 

47 .45 

1. Includes t rade, service, construction, finance, and insurance. 
2. Anticipated by business. 

NOTI;. Estimates for corporate and noncorporate business, excluding 

agriculture; real estate opera tors ; medical, legal, educational, and cultural 
service; and nonprofit organizations. 

Source. Survey of Current Business (U.S. Dept. of Commerce). 
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1.53 DOMESTIC FINANCE COMPANIES Assets and Liabilities 
Billions of dollars, end. of period 

Account 

ASSI-'TS 

Accounts receivable, uross 
1 Consumer 
2 Business 
3 Total 
4 Ltss ; Reserves for unearned income and losses. 
5 Accounts receivable, net 
6 Cash and bank deposits 
7 Securities 
8 All other 

9 Total assets. 

10 Bank loans 
11 Commercial paper. 

Debt 
12 Short- term, n.e.c. . 
13 Long-term, n . e . c . . 
14 Other 

15 Capital , surplus, and undivided profits. 

16 Total liabilities and capital 

1973 

35.4 
32 .3 
67.7 

8.4 
59 .3 
2.6 

.8 
10.6 

73.2 

7.2 
19.7 

4.6 
24.6 

5.6 

11.5 

73 .2 

1974 

36. 1 
37.2 
73.3 
9.0 

64.2 
3.0 

.4 
12.0 

79.6 

9.7 
20.7 

4.9 
26.5 

5.5 

12.4 

7 9 . 6 

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 

4 4 . 5 
57.6 

102.1 
12.8 
89 .3 

2 . 2 
1.2 

15.0 

107.7 

5.8 
29 .9 

5.3 
38 .0 
12.9 

15.7 

107.7 

0 2 

47. I 
59. 

106. 
14. 
92. 

2. 
1. 

16. 

112.9 

5.4 
31 .3 

6 .6 
40.1 
13.6 

16.0 

112.9 

Q3 

49.7 
58.3 

108.0 
14.3 
93.7 

2.7 
1.8 

17. 1 

115.3 

5.4 
29 .3 

6 .8 
41 .3 
15.2 

17.3 

115.3 

0 4 

52.6 
63.3 

116.0 
15.6 

100.4 
3.5 
1.3 

17.3 

122.4 

6 .5 
34 .5 

4 3 . 6 
12.6 

17.2 

122.4 

1979 

Q i 

54.9 
66 .7 

121.6 
16.5 

105.1 

' 2 3 . 8 

128.9 

6 .5 
38.1 

6.7 
44.5 
15.1 

18.0 

128.9 

1. Beginning Q I , 1979, asset items on lines 6, 7, and 8 are combined. 

NOTI: . Components may not add to totals due to rounding. 

1.54 DOMESTIC FINANCE COMPANIES Business Credit 
Millions of dollars, seasonally adjusted except as noted 

Type 

1 Total 

2 Retail automotive (commercial veh ic les ) . . . . 
3 Wholesale automotive 
4 Retail paper on business, industrial and 

farm equipment 
5 Loans on commercial accounts receivable z . 
6 Factored commercial accounts receivable^. . 
7 All other business credit 

Accounts 
receivable 

outstanding 
Apr i l 30, 

19791 

67,646 

15,262 
15,519 

16,124 

6.750 

13,991 

Changes in accounts 
receivable 

L-b. 

756 

183 
655 

-84 

108 
110 

1979 

Mar. 

689 

269 
310 

251 
-225 

84 

Apr. 

937 

60 
705 

17 

78 

111 

Feb. Mar. Apr, 

16,858 

1,283 
7,080 

1,123 

5,375 

1,997 

17,268 

1,391 
6,745 

1,130 

5,920 

2 ,082 

17,722 

1,210 
6,731 

1,071 

6,228 

2 ,482 

Repayments 

Feb. Mar. Apr. 

16,102 

1,100 
6,425 

1,207 

5,483 

1,887 

16,579 

1,122 
6,435 

879 

6,145 

1,998 

16,785 

1,150 
6,026 

1,088 

6,150 

2,371 

1. Not seasonally adjusted. 2. Beginning January 1979 the categories "Loans on commercial ac
counts receivable" and "Factored commercial accounts receivable" are 
combined. 
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1.55 MORTGAGE MARKETS 
Millions of dollars; exceptions noted. 

Terms and yields in primary and secondary markets 

PRIMARY MARK ITS 

Conventional mortgages on new homes 
Terms' 

1 Purchase price ( thous. dollars) 
2 Amoun t of loan ( thous. dollars) 
3 Loan/price rat io (percent) 
4 Maturity (years) 
5 Fees and charges (percent of loan a m o u n t ) 2 . 
6 Contrac t rate (percent per annum) 

Yield {percent per annum) 
7 F H L B B series3 
8 H U D series* 

SECONDARY M A K K I I S 

Yield (percent per annum) 
9 F H A mortgages ( H U P neries)5 

10 G N M A securities6 

F N M A auc t ions 7 

11 Government-underwri t ten loans 
12 Conventional loans 

FIDKKAL NATIONAL M(IUT<;.M.I. Asso< . M I O N 

Mortgage holdings (end of period) 
13 Total 
14 FHA-insured 
15 VA-guaranteed 
16 Conventional 

Mortgage transactions (during period) 
17 Purchases 
18 Sales 

Mortgage commitments* 
19 Contracted (during period) 
20 Outstanding (end of period) 

Auction oj 4-monlh commitments to buy 
Government-underwri t ten loans 

21 Offered* 4 , 9 2 9 . 8 
22 Accepted 2 ,787 .2 

Conventional loans 
23 Offered' 2 ,595 .7 
24 Accepted 1,879.2 

b'P.tn RAL HOMH LOAN M O R T C A C I ; CORPORATION 

Mortgage holdings (end of period)10 

25 Total 4 ,269 
26 FHA/VA 1,618 
27 Conventional 2,651 

Mortgage transactions (during period) 
28 Purchases 1,175 
29 Sales 1,396 

Mortgage commitments1' 
30 Contracted (during period) 1,477 
31 Outstanding (end of period) 333 

4 8 . 4 
35.9 
74.2 
27.2 
1.44 
8.76 

8.99 
8.99 

8.82 
8.17 

8.99 
9.11 

54 .3 
4 0 . 5 
76 .3 
27.9 
1.33 
8.80 

9.01 
8.95 

8.68 
8.04 

8.73 
8.98 

62.6 
45 .9 
75 .3 
28 .0 
1.39 
9 .30 

9.54 
9 .68 

9 .70 
8.98 

9 .77 
10.01 

65.1 
47 .5 
74 .4 
27.9 
1.40 
9 .63 

9 .87 
10.10 

9 .99 
9.39 

10.30 
10.56 

68.1 
4 9 . 6 
75 .1 
28.1 
1.49 
9 .76 

10.02 
10.30 

10. 16 
9 .54 

10.50 
10.85 

68 .3 
49 .5 
74 .5 
28 .6 
1.56 
9 .94 

10.20 
10.35 

10.17 
9 .67 

10.54 
11.04 

68.1 
49 .9 
7 5 . 4 
28.5 

r1 .65 
10.02 

10.30 
10.35 

10.19 
9 .70 

10.42 
10.94 

r 75 .4 
r 5 4 . 9 
75 .1 

r 2 9 . 0 
' 1 . 7 5 

MO.06 

r J 0 . 3 6 
10.55 

n.a. 
9 .79 

10.59 
11.03 

72 .3 
51.4 
73 .2 
28 .2 
1.59 

10.20 

10.47 
10.80 

10.61 
9.89 

10.84 
11.35 

Activity in secondary markets 

32,904 
'8,916 
1,212 
4 776 

3,606 
86 

6,247 
3,398 

34,370 
18.457 

315 
,597 

,780 
67 

729 
,698 

7.974.1 
4,846.2 

5,675.2 
3,917.8 

3,276 
1,395 
1,881 

,900 
131 

,546 
,063 

43,311 
21,243 
10,544 
11,524 

12,303 

18,960 
9,201 

12,978 
6,747.2 

9,933.0 
5,110.9 

3,064 
1,243 
1.822 

,524 
,211 

7,451 
1,410 

42,590 
20,929 
10,535 
11,126 

920 
0 

1,275 
9,525 

788.0 
321.8 

861.4 
386.8 

3,022 
1,257 
1,766 

763 
581 

706 
1,617 

43,311 
21.243 
10,544 
11.524 

974 
0 

1,051 
9,201 

627.0 
319.6 

417.4 
220.9 

,064 
,243 
,822 

596 
540 

455 
1,410 

45,155 
21,967 
10,606 
12.582 

388 
,381 

210.6 
161.2 

63.0 
45.4 

3,207 
1,220 
1,989 

300 
r494 

357 
1,177 

'46 ,410 
22,601 
10,616 
13,193 

,291 
0 

565 
,573 

r 508.4 
284.4 

144.9 
113.5 

,510 
,260 
,250 

350 
116 

547 
,342 

47,028 
22 ,773 
10,591 
13,664 

883.2 
0 

1,075 
6,656 

1,322.7 
638.5 

661.9 
363.6 

377 
198 
180 

358 
364 

540 
,487 

1. Weighted averages based on sample surveys of mortgages originated 
by major institutional lender groups. Compiled by the Federal Home 
Loan Bank Board in cooperat ion with the Federal Deposit Insurance 
Corporat ion. 

2. Includes all fees, commissions, discounts, and "po in t s ' ' paid (by the 
borrower or the seller) in order to obtain a loan. 

3. Average effective interest rates on loans closed, assuming prepay
ment 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 Dept. of Housing 
and Urban Development. 

5. Average gross yields on 30-year, minimum-downpayment , Federal 
Housing Administration-insured first mortgages for immediate delivery 
in the private secondary 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 
Association-guaranteed, mortgage-backed, fully-modified pass-through 

securities, assuming prepayment in 12 years on pools of 30-year F H A / V A 
mortgages carrying the prevailing ceiling rate. Monthly figures are 
unweighted averages of Monday quotat ions for the month. 

7. Average gross yields (before deduction of 38 basis points for mortgage 
servicing) 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. N o adjustments are made 
for FN MA commitment fees or stock related requirements. Monthly 
figures are unweighted averages for auctions conducted within the month. 

8. Includes some multifamily and nonprofit hospital loan commitments 
in addition to 1- to 4-family loan commitments accepted in F N M A ' s 
free market auction system, and through the F N M A - G N M A tandem 
plans. 

9. Mortgage amounts ottered by bidders are total bids received. 
10. Includes participation as well as whole loans. 
11. Includes conventional and government-underwritten loans. 
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1.56 MORTGAGI DKHT OUTSTANDING 
Millions of dollars, end ol period 

Type of holder, and type of property 

1 All holders . . . 
2 If to 4-family. 
3 Mul t i family . . . 
4 Commerc ia l . . 
5 farm 

6 Major financial instituti 
7 Commercial h a n k s ' . . . . 
8 1' to 4-family 
9 Multifamily 

10 Commercial 
11 Farm 

12 Mutual savings hanks 
13 1-to 4-family 
14 Mult i family 
15 l- o m m c r c j a J . . . . . . 
16 f a r m 

17 Savings and loan as 
18 1- to 4-1'amiIy. . . 
19 Multifamily 
20 C o m m e r c i a l . . . . 

21 
22 
23 
24 
25 

26 
27 
28 
29 

30 
31 
32 
33 
34 

35 
36 
37 

38 
39 
40 

41 
42 
43 

44 
45 
46 

47 
48 
49 
50 

51 
52 
53 

54 
55 
56 
57 
58 

Life insurance companies 
1- to 4-family 
Multifamily 
Commercial 
l-'arm 

federal and related agencies 
Government National Mortgage Assn. 

1- to 4-family 
Multifamily 

farmers Home Administration 
I- to 4-family 
Multifamily 
Commercial 
f a r m 

federal Housing and Veterans Admin . 
1- to 4-family 
Multifamily 

Federal National Mortgage Association. 
1- to 4-family 
Multuamily 

federal I and Banks 
1- to 4-family. . . . 
f a r m 

federal Home Loan Mortgage Corp 
1- to 4-family 
Mult i family 

Mortgage pools or (rusts-
Government National Mortgage As 

I- to 4-family 
Multifamily 

federal Home Loan Mortgage Corp 
1- to 4-farnily 
Multifamily 

farmers Home Administrat ion. 
1- to 4-family 
Multifamily 
Commercial 
I arm 

Individuals ami others 
1- to 4-family 
Multifamily 
Commercial 
farm 

801.537 
490,761 
100,601 
159,298 
50,877 

581 .19.1 
136.186 
77,018 
5,915 

46,882 
6,371 

77,249 
50,025 
13,792 
1.1,37.1 

59 

278,590 
223,903 
25,547 
29,140 

89,168 
17,590 
19,629 
45,196 
6,753 

1.6.891 
7,438 
4 ,728 
2,710 

I , 109 
208 
215 
190 
496 

4.970 
I ,990 
2,980 

16.563 
549 

16,014 

4,987 
4,588 
399 

34.1.18 
18.257 
17,538 

719 

1 ,598 
I , .149 

249 

14.283 
9, 194 
295 

I ,948 
2,846 

119.315 
56,268 
22,140 
22,569 
18,338 

889.327 
556,55 7 
104,516 
17 1,223 
57,011 

647,650 
151,326 
86.234 
8,082 

50,289 
6,721 

8 I,639 
53.089 
14,177 
14,313 

60 

323,130 
260,895 
28,436 
33,799 

91 ,555 
16,088 
19, 178 
48,864 
7,425 

6(: 75 1 
4,241 
I ,970 
2.271 

I , 064 
454 
218 
72 

320 

5,150 
1 ,676 
3,474 

31,824 
25,813 
6,011 

32,904 
26,934 

5,970 

19,125 
(>0I 

18,524 

4,269 
3,889 

380 

49,801 
30.572 
29,5 83 

989 

2,671 
2,282 

.189 

16.558 
10,219 

5M 
2,440 
.1,367 

125. 12.] 
62,643 
20,420 
21,446 
20,614 

1,023.505 
656,566 
111.841 
189,274 | 
65,824 • 

745.011 
178,979 
105,115 
9.215 

56,898 
7,751 

88,104 
57,637 
15,304 
15,110 

53 

381,163 
310,686 
.12,513 
.17.964 

96,765 
14,727 
18,807 
54,388 
8,843 

70,006 
3,660 
I . 548 
2,1 12 

1,353 
626 
275 
149 
303 

5,212 
I ,627 
3,585 

34.369 
28,504 
5,865 

22,136 
670 

21,466 

3,276 
2,738 

538 

70.289 
44.896 
43,555 
1,341 

6.61 0 
5,621 
989 

18,783 
11,379 

759 
2,945 
3,682 

138.199 
72.115 
20;538 
21,820 
23,726 

,172.502 
761,905 
122,004 
212,597 
75,996 

847,910 
213,963 
126,966 
10,912 
67,056 
9,029 

95, 157 
62,252 
16,529 
16,319 

57 

432,858 
356,156 
36.057 
40.645 

105,932 
14,449 
19,026 
62,086 
10,371 

81.853 
3,509 

877 
2.632 

926 
288 
320 
101 
217 

5.419 
I .641 
3,778 

43,311 
37.579 
5,732 

25,624 
927 

24,697 

3,064 
2.407 

657 

88,63.1 
24,347 
52.732 
1,615 

I I , 892 
9,657 
2,235 

22,394 
13,400 
1,116 
3,560 
4,318 

154,106 
82,574 
21,395 

212,830 
27,307 

02 

I ,092,451 
706,230 
116,419 
198,926 
70,876 

794.009 
194,469 
115,389 

9 925 
60.950 
8.205 

91 .535 
59,882 
15,900 
15,698 

55 

4l)7.9()5 
334,164 

34,351 
39,450 

100.040 
1 4, 1 29 
I 8.745 
57,463 
9,703 

7 1.991 
3,283 

i ) i 2 
2.36? 

618 
124 
102 
104 
288 

s,225 
1,543 
3,682 

38,753 
32,974 
5,779 

23,857 
727 

23,130 

2,255 
I , 856 
399 

78.602 
48,032 
46,515 
1,517 

9,423 
7.797 
I \ 626 

21,147 
12,742 
1.128 
.\\ 301 
3,976 

145,849 
77,466 
20.904 
21,960 
25,519 

1978 

03 

. 133.699 
'7.14,"'40 
' I 19,442 
'205.744 
73,773 

822. 184 
205,445 
121,911 
10,478 
64,386 
8,670 

93,403 
61,104 
16,224 
16.019 

56 

420,971 
'345.617 
'35,362 
'39.992 

102.365 
14,189 
I 8.803 
59,268 
10,105 

78.672 
3.560 

897 
2,663 

1 ,384 
460 
240 
251 
433 

5,295 
1 ,565 
3,7 30 

41,1 89 
35 437 

5,752 

24,758 
819 

23,939 

2,486 
I ,994 

492 

' 82 .730 
50,844 
49,276 

I , 568 

'10.511 
' 8 ,616 
' I , 8 9 5 

'21 ,375 
'12,851 

r 1 ,1 I 6 
'3 369 
'4,039 

150. UA 
80,004 
21,119 
22,459 
26,5.11 

0 4 

I .172.502 
761,905 
122,004 
212,597 
75,996 

847,910 
213,963 
126,966 

10,912 
67,056 

9,029 

95, 157 
62,252 
16,529 
16,319 

57 

432,858 
356,156 
36,057 
40,645 

105,932 
14,449 
19,026 
62,086 
10,371 

81.853 
3,509 

877 
2.632 

926 
288 
320 
101 
217 

5.419 
1.641 
3.778 

43 ,311 
37,579 
5,732 

25.624 
927 

24,697 

3,064 
2,407 

657 

88,633 
54,347 
52.732 
1,61 5 

I I,892 
9.657 
2.235 

22,394 
13,400 
1,116 
3, 560 
4,318 

154.106 
82.574 
21,395 
22,830 
27.307 

1. Includes loans held by uondeposii trust companies but not bank trust 
depar tments . 

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

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

Noil: . Bused on data from various institutional and government 
sources, with some quarters estimated in pari by the federal Reserve in 
conjunction with the federal Home Loan Hank Hoard and the Depart
ment of Commerce. Separation of nonl'arm mortgage debt by type of 
property, if not reported ilirectlv, ami interpolations and extrapolations 
when required, are estimated mainly by the federal Reserve. Multi-
family debt refers to loans on structures of live or more units. 
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1.57 CONSUMER INSTALLMENT CREDIT1 

Millions of dollars 

Total Outstanding, and Net Change 

Holder , and type of credit 

1 Total. 

liy major holder 
2 Commercial banks . . . 
3 Finance companies . . . 
4 Credit unions 
5 Retailers* 
6 Savings and l o a n s . . . . 
7 Gasoline companies . . 
8 Mutual savings banks . 

lly major type of credit 
Automobile 

Commercial bunks . . 
Indirect paper . . . . 
Direct loans 

Credit unions 
Finance companies . . 

15 Revolving 
16 Commercial banks . , 
17 Retailers 
18 Gasoline compan ies . 

19 Mobile home 
20 Commercial b a n k s . 
21 Finance companies . 
22 Savings and loans. . 
23 Credit unions 

24 Other 
25 Commercial banks . . 

Finance companies . . 
Credit unions 
Retailers 
Savings and loans. . . 
Mutual savings banks 

26 
27 
28 
29 
30 

1976 

193,977 

93,728 
38,919 
31,169 
19,260 
6,246 
2,830 
1,825 

67.707 
39,621 
22,072 
17,549 
15,238 
12,848 

17,189 
14,359 

2 ,830 

14,573 
8,737 
3,263 
2,241 
332 

94.508 
31,011 
22,808 
15,599 
19,260 
4,005 
1,825 

1977 

230,829 

112,373 
44,868 
37,605 
23,490 
7,354 
2,963 
2,176 

82.911 
49,577 
27,379 
22,198 
18,099 
15,235 

39.274 
18,374 
17,937 
2,963 

15.141 
9,124 
3,077 
2,538 
402 

93,503 
35,298 
26,556 
19,104 
5,553 
4,816 
2,176 

1978 

275,640 

136,189 
54,309 
45,939 
24,876 
8,394 
3,240 
2,693 

102,468 
60.564 
33,850 
26,714 
21,976 
19,937 

47,051 
24,434 
19,377 
3,240 

16,042 
9,553 
3,152 
2,848 
489 

110,079 
41,638 
31,220 
23,483 
5,499 
5,546 
2,693 

1978 

Nov, Dec. 

Amounts outstanding (end of period) 

1979 

Mar. Apr. May 

269,445 

133,908 
53,099 
45,305 
23,006 

8,291 
3,173 
2,663 

101,565 
60,347 
33,709 
26,638 
21,664 
19,554 

43.523 
22,724 
17,626 
3,173 

16.017 
9,572 
3,150 
2,813 
482 

108,340 
41,265 
30,395 
23,159 
5,380 
5,478 
2,663 

275,640 

136,189 
54,309 
45,939 
24,876 
8,394 
3,240 
2,693 

102.468 
60,564 
33,850 
26,714 
21,967 
19,937 

47.051 
24,434 
19,377 
3,240 

16.042 
9,553 
3,152 
2,848 
489 

110,079 
41,638 
31,220 
23,483 
5,499 
5,546 
2,693 

275,346 

136,452 
55,004 
45,526 
23,962 
8,427 
3,338 
2,637 

102,890 
60,682 
33,928 
26,754 
21,769 
20,439 

46.516 
24,677 
18,501 
3,338 

16,004 
9,511 
3,149 
2,859 
485 

109,936 
41 ,582 
31 ,416 
23,272 
5,461 
5,568 
2,637 

275,818 

136,671 
55,728 
45,661 
23,246 
8,488 
3,274 
2,750 

103,780 
61,053 
34,261 
26,792 
21,834 
20.893 

45,586 
24,502 
17,810 
3,274 

16,008 
9,495 
3, 147 
2.880 
486 

110,444 
41,621 
31,688 
23,341 
5.436 
5,608 
2,750 

278,347 

137,445 
56,885 
46,301 
22,929 
8.671 
3.292 
2,824 

105,426 
61,742 
34,592 
27,150 
22,140 
21,544 

45,240 
24,442 
17,506 
3,292 

16,092 
9,509 
3,148 
2,942 
493 

111,589 
41,752 
32,193 
23.668 
5,423 
5,729 
2,824 

r282,395 

139,772 
58,225 
46,322 
23,097 
8,833 
3,383 
2,763 

rl()7,H5 
'62,795 
35,251 
27,544 
22,150 
22,170 

' 45 ,781 
24,767 
17.631 
3,383 

M6,198 
' 9 , 5 4 9 
3,159 
2,997 

493 

113,301 
42,661 
32,896 
23,679 

5,466 
5,836 
2.763 

Net change (during p e r i o q ? \ 

287,595 

142,050 
59,967 
46,832 
23,421 

9 ,066 
3,537 
2 ,722 

109,161 
63.841 
35.869 
27,972 
22,394 
22,926 

46,487 
25,052 
17,898 
3,537 

16,453 
9 ,702 
3.177 
3,076 

498 

115,494 
43 ,455 
33,864 
23,940 

5,523 
5,990 
2,722 

31 Total 

fly major holder 

35 Retailers' 

Hy major type of credit 

54 Other 
55 Commercial banks 

58 Retailers 

21,647 

10,792 
2,946 
5,503 
1,059 
1,085 

124 
138 

10.465 
6,334 
2,742 
3,592 
2,497 
1,634 

2,170 
2,046 

124 

140 
70 

- 1 8 2 
192 
60 

8,872 
2,342 
1,494 
2,946 
1,059 

893 
138 

35,278 

18,645 
5,948 
6,436 
2,654 
1,111 

132 
352 

15,204 
9,956 
5,307 
4,649 
2,861 
2,387 

6.248 
4,015 
2,101 

132 

565 
387 

- 1 8 9 
297 
70 

13,261 
4,287 
3,750 
3,505 

553 
814 
352 

45,066 

24,058 
9,441 
8,334 
I ,386 
1 ,041 

276 
530 

19,557 
10,987 
6,471 
4,516 
3,868 
4,702 

7,776 
6,060 
1,440 

276 

897 
426 

74 
310 
87 

16,836 
6,585 
4,665 
4,379 

• 54 
731 
530 

3,834 

1 .660 
1,018 

779 
186 
88 

- 1 
104 

1.755 
839 
440 
399 
364 
552 

665 
556 
110 
- 1 

75 
19 
15 
34 
7 

1 ,339 
246 
451 
408 

76 
54 

104 

4,400 

2,080 
1,098 

773 
196 
115 
96 
42 

1,780 
845 
530 
315 
391 
544 

869 
610 
163 
96 

71 
21 
11 
30 
9 

1,680 
604 
543 
373 

33 
85 
42 

3,061 

1,330 
1,341 

360 
- 9 0 

67 
100 

- 4 7 

1,680 
633 
387 
246 
187 
860 

433 
375 
-42 
100 

40 
12 
7 

19 
2 

908 
310 
474 
171 

- 48 
48 

- 4 7 

3,308 

1,630 
1,205 

402 
- 2 2 1 

86 
68 

138 

1,565 
739 
530 
209 
190 
636 

317 
492 

-243 
68 

56 
15 
9 

28 
4 

1,370 
384 
560 
208 

22 
58 

138 

3,731 

1,465 
1.334 

528 
143 
173 
20 
68 

1,486 
617 
290 
327 
245 
624 

742 
588 
134 
20 

108 
31 
11 
5? 

1 ,395 
229 
699 
276 

9 
114 
68 

r4,038 

r2,050 
1 ,377 

139 
306 
158 
73 

- 6 5 

r l , 319 
r672 
409 
263 

64 
583 

••918 
605 
240 

73 

84 
22 

7 

• 5 ( ; 

r1,717 
r75l 
787 

76 
66 

102 
--65 

3,732 

1,662 
1,322 

124 
283 
280 
96 

- 3 5 

1,225 
633 
397 
236 

60 
532 

746 
415 
235 
96 

235 
125 

14 
94 

2 

1,526 
489 
776 
62 
48 

186 
- 3 5 

1. The Board's series cover most short- and intermediate-term credit 
extended to individuals through regular business channels, usually to 
finance the purchase ol" 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 credits); figures for all months are seasonally adjusted. 

NOTI-:. Total consumer noninstallment credit outstanding—credit 
scheduled to be repaid in a lump sum, including single-payment loans, 
charge accounts, and service credit—amounted to $64.3 billion at the end 
of 1978, $58.6 billion at the end of 1977, $54.8 billion at the end of 1976, 
and $50.9 billion at the end of 1975. Comparable data for Dec. 31, 1979, 
will be published in the February 1980 BULLETIN. 
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1.58 CONSUMER INSTALLMENT CREDIT Extensions and Liquidations 
Millions of dollars 

Holder , and type of credit 

1 Total 

lly major holder 

5 Retai lers ' 

7 Gasoline companies 

By major type of credit 

11 Indirect paper 

16 Commercial banks 

24 Other 

28 Retailers 

31 Total 

By major holder 

35 Retai lers ' 

Hy major type of credit 

41 Retailers 

54 Other 

58 Retailers 

1976 

211,028 

97,397 
36,129 
29,259 
29,447 

3,898 
13,387 

1,511 

63,743 
37,886 
20,576 
17,310 
14,688 
11,169 

43,934 
30,547 

13,387 

4,859 
3,064 

702 
929 
164 

98.492 
25,900 
24,258 
14,407 
29,447 

2,969 
1,511 

189,38[ 

86,605 
33,183 
23,756 
28,388 

2,813 
13,263 

1,373 

53,278 
31,552 
17,834 
13,718 
12,191 
9,535 

41,764 
28,501 

13,263 

4,719 
2,994 

884 
737 
104 

89,620 
23,558 
22,764 
I I ,461 
28,388 

2,076 
1,373 

1977 

254,071 

117,896 
41,989 
34,028 
39,133 
4,485 

14,617 
1,923 

75,641 
46,363 
25,149 
21,214 
16,616 
12,662 

86,756 
38,256 
33,883 
14,617 

5,425 
3,466 

643 
1,120 

196 

86,249 
29,811 
28,684 
17,216 
5,250 
3,365 
1 ,923 

218,793 

99,251 
36,041 
27,592 
36,479 

3,374 
14,485 

1,571 

60,437 
36,407 
19,842 
16,565 
13,755 
10,275 

80,508 
34,241 
31,782 
14,485 

4 ,860 
3,079 

832 
823 
126 

72,988 
25,524 
24,934 
13,711 
4,697 
2,551 
1,571 

1978 

298,574 

142,965 
50,483 
40,023 
41,619 

5,050 
16,125 
2,309 

88,986 
53,028 
29,336 
23,692 
19,486 
16,472 

104,587 
51,531 
36,931 
16,125 

6,067 
3,704 

886 
1 ,239 

238 

98,934 
34,702 
33,125 
20,299 

4 ,688 
3,811 
2,309 

253,508 

118,907 
41,042 
31,689 
40,233 

4,009 
15,849 

1,779 

69.429 
42.041 
22,865 
19,176 
15,618 
11,770 

96,811 
45,471 
35.491 
15.849 

5, 170 
3,278 

812 
929 
151 

82,098 
28.117 
28.460 
15.920 
4 ,742 
3,080 
1 ,779 

IS 

Nov. 

26,219 

12,481 
4 ,512 
3,530 
3,571 

489 
1,376 

260 

7,787 
4 ,503 
2 ,422 
2,081 
1,718 
1,566 

9,176 
4 ,702 
3,098 
1,376 

486 
280 

77 
108 
21 

8.500 
2.726 
2,869 
1,791 

473 
381 
260 

22,115 

10,551 
3,494 
2,751 
3,385 

401 
1,377 

156 

6.032 
3.664 
1,982 
1.682 
1 .354 
1.014 

8,511 
4 .146 
2,988 
1 ,377 

411 
261 

62 
74 
14 

7,161 
2,480 
2.418 
1 ,383 

397 
327, 
156 

78 

Dec. 

bxten 

26,500 

12,521 
4,679 
3,526 
3,612 

516 
1,451 

195 

7,833 
4,443 
2,451 
1,992 
1,738 
1,652 

9,424 
4 ,814 
3, 159 
1,451 

502 
295 

74 
111 
22 

8,741 
2,969 
2,953 
1,766 

453 
405 
195 

I.iquic 

22,100 

10,441 
3,581 
2,753 
3,416 

401 
1,355 

153 

6,053 
3,598 
1,921 
1.677 
1.347 
1.108 

8,555 
4 .204 
2.996 
1,355 

431 
274 

63 
81 
13 

7,061 
2,365 
2,410 
1 .393 

420 
320 
153 

. . . . 
Jan. 

s ions2 

25,544 

12,153 
4,547 
3,241 
3,565 

481 
1,440 

117 

7,545 
4,286 
2,318 
1 ,968 
1,635 
1 ,624 

9,417 
4,799 
3,178 
1,440 

369 
235 

33 
88 
13 

8,213 
2,833 
2,890 
I , 593 

387 
393 
117 

a t ions -

22,483 

10,823 
3,206 
2,881 
3,655 

414 
1 ,340 

164 

5,865 
3,653 
1.931 
1.722 
1 ,448 

764 

8,984 
4,424 
3.220 
1,340 

329 
223 

26 
69 
1 1 

7.305 
2,523 
2 , 4 h i 
1 .422 

435 
345 
164 

l e b . 

26,202 

12,430 
4 ,822 
3,238 
3,460 

468 
1,486 

298 

7,756 
4 ,430 
2 ,472 
1,958 
1,624 
1 ,702 

9,357 
4 ,860 
3,011 
1,486 

454 
295 

60 
81 
18 

8,635 
2,845 
3,060 
I , 596 

449 
387 
298 

22,894 

10,800 
3,617 
2,836 
3,681 

382 
1,418 

160 

6,191 
3,691 
1 ,942 
1 ,749 
1 ,434 
1,066 

9 ,040 
4 ,368 
3,254 
1,418 

398 
280 

51 
53 
14 

7,265 
2.461 
2 ,500 
1 ,388 

427 
329 
160 

1979 

Mar. 

26,698 

12,412 
5,123 
3,250 
3,611 

583 
1 ,493 

226 

7,797 
4 ,424 
2,449 
1,975 
1 ,587 
1,786 

9 ,714 
5,024 
3,197 
1,493 

516 
296 

61 
139 
20 

8.671 
2.668 
3.276 
1 .643 

414 
444 
226 

22,967 

10,947 
3,789 
2,722 
3,468 

410 
1 .473 

158 

6,311 
3.807 
2,159 
1.648 
1,342 
1 , 162 

8,972 
4 ,436 
3,063 
1 .473 

408 
265 

50 
80 
13 

7,276 
2,439 
2,577 
1 , 367 

405 
330 
158 

Apr. 

'26 ,889 

r 12,958 
5,271 
2,753 
3,742 

559 
1 ,505 

101 

r 7 ,845 
4.55.3 
2 ,630 
1 ,923 
1,415 
1 ,877 

r 9 .722 
r 4 ,923 
3,294 
1 ,505 

r502 
r305 

50 
134 

13 

8,820 
3,177 
3,344 
I ,325 

448 
425 
101 

'22,851 

'10 ,908 
3,894 
2.614 
3,436 

401 
1 ,432 

166 

r 6 ,526 
3,881 
2,221 
1 ,660 
1,351 
1,294 

r8,8<)4 
4 ,318 
3,054 
1,432 

'418 
r283 

43 
78 
14 

' 7 ,103 
2,426 
2,557 
1 ,249 

382 
323 
166 

May 

28 027 

13.499 
5,213 
3.124 
3,721 

721 
1,613 

1 34 

8,227 
4 ,648 
2,541 
2. 107 
1 ,566 
2.013 

10.170 
5,285 
3,272 
1 ,613 

659 
411 

49 
182 

17 

8,971 
3, 155 
3,151 
1.541 

449 
541 
134 

24 ,295 

11,837 
3,891 
3.000 
3.438 

443 
1,517 

169 

7,002 
4 .015 
2 ,144 
1,871 
1 .506 
1,481 

9.424 
4 .870 
3.037 
1,517 

424 
286 

35 
88 
15 

7,445 
2 ,666 
2.375 
1,479 

401 
355 
169 

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

- Monthly figures are seasonally adjusted. 
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1.59 FUNDS RAISED IN U.S. CREDIT MARKETS 
Billions of dollars; quarterly data are at seasonally adjusted annual rates. 

Transaction category, or sector 

1 Total funds raised 
2 Lxcluding equities 

By sector and instrument 
3 U.S. government 
4 Public debt securities 
5 Agency issues and mortgages 
6 All other nonfinaneial sectors 
7 Corporate equities 
8 Debt instruments 
9 Private domestic nonfinaneial sectors 

10 Corpora te equities 
11 Debt instruments 
12 Debt capital instruments 
13 State and local obligations . . . . 
14 Corporate bonds 

Mortgages 
15 Home 
16 Multifamily residential 
17 Commercial 
18 Farm 
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 Households 
27 l a r m 
28 Nonfarm noncorporate 
29 Corpora te 

30 Foreign 
31 Corpora te equities 
32 Debt instruments 
33 Bonds 
34 Bank loans n.e.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. 
40 Mortgage pool securities 
41 Loans from U.S. g o v e r n m e n t . . . . 
42 Private financial sectors 
43 Corporate equities 
44 Debt instruments 
45 Corpora te bonds 
46 Mortgages 
47 Bank loans n.e.c 
48 Open market paper and RPs . . . 
49 Loans from FHLBs 

By ctor 
50 Sponsored credit agencies 
51 Mortgage pools 
52 Private financial sectors 
53 Commercial banks 

Bank affiliates 
Savings and loan as soc ia t ions . . . . 
Other insurance companies 
Finance companies 
RLlTs 
Open-end investment companies . 
Money market funds 

61 Total funds raised, by instrument 
62 Investment company shares . . . . 
63 Other corporate equities 
64 Debt instruments 
65 U.S. government securit ies. . . 
66 State and local obl igat ions. . . 
67 Corporate and foreign b o n d s . 
68 Mortgages 
69 Consumer credit 
70 Bank loans n.e.c 
71 Open market paper and R P s . 
72 Other loans 

203. 
196. 

8. 
7. 

195^ 
7 

187, 
189. 

7. 
181. 
105. 

14. 
9. 

46 . 
10. 
18. 
5. 

76. 
23 . 
39. 

2 . 
10. 

188.8 
184.9 

11.8 
12.0 
_ _2 

177.0 
3.8 

173.1 
161.6 

4 .1 
157.5 
98 .0 
16.5 
19.7 

189.3 
13.2 
80.9 

9.7 
12.8 
72.7 

6.2 
- . 2 
6 .4 
1.0 
2 .8 

.9 
1.7 

57.6 

19.9 
16.3 
3.6 

34. 
6. 

15. 
5. 

59. 
10. 
29 .0 

6 .6 
13.7 

1975 

208.1 
198.0 

85 .4 
85.8 
- . 4 

122.7 
10. 1 

112.6 
109.5 

9 .9 
99.6 
97 .8 
15.6 
27.2 

39.5 

* 
11.0 
4.6 
1.8 
9.4 

- 1 4 . 0 
-2.6 
9.0 

109.5 
13.2 
48 .6 

8.7 
2 .0 

37.0 

13.2 
.2 

13.0 
6 .2 
3.7 

.3 
2 .8 

37.7 
1.5 

36.2 
3.5 

- 1 . 2 
8.9 

17.8 
7 .2 

16.3 
3.6 

37.7 
14.1 
2 .2 
6 .0 

3 6 . 4 

23.1 
16.6 
5.8 

.7 
13.3 

.3 
13.0 
2.1 

- 1 . 3 
4 . 6 

.9 
6.7 

17.3 
5 .8 

13.3 
-5 .6 
3.5 
6 .3 

.9 
6 .0 

.6 
- . 7 
2 .4 

11.7 

13.5 
2 . 3 

10.3 
.9 

1 .9 
.6 

- 2 . 5 
2 .9 
2 .3 

- 3 . 6 
- . 1 

- 4 . 0 

3.2 
10.3 

- 1 . 9 
1 .4 

.3 
- 2 . 2 

1.0 
.6 

- 1 . 4 

1.3 

1976 
1977 

H2 

Nonfinaneial sectors 

272.5 I 340 .5 
261 .7 : 337.4 

69 .0 
69.1 

203.5 
10.8 

56 .8 
57.6 
- . 9 

283.8 
3 . 

192.6 ! 280.6 
182.8 i 271 .4 

10.5 
172.3 
126.8 
19.0 
22 .8 

7 
8 
4 
I 
5 
6 

3.5 
4 . 0 

14.4 

182.8 
18.5 
89 .9 
11 .0 
5.2 

58.2 

20 .7 
.3 

20 .4 
8.5 
6 .6 
1.9 
3.3 

2 
268 
181 
29, 
21.0 

96. 
7, 

18. 
8. 

87 .6 ; 
35 .0 i 
30.6 I 

2 .9 | 
19.0 i 

271.4 
25.9 

139.6 
14.7 
12.6 
78.7 

12.3 i 
.4 

11.9 
5.0 
1.6 
2 .4 
3.0 

395 .6 
393.6 

53.7 
55. I 

1.4 
342.0 

2. 1 
339.9 
312.4 

2 . 6 
309.8 
198.6 
30.1 
20. I 

104.6 
10.2 
23 .3 
10.2 

111.3 
49 .9 
35.6 

5.2 
20 .6 

312.4 
25 .5 

161.2 
16.8 
17.7 
91 .2 

29 .5 
- . 5 
30. 1 

3.9 
15.8 
6 .6 
3.8 

259 .6 
245.9 

73 .5 
7 3 . 4 

.1 
186.0 

13.6 
172.4 
168.5 

13.3 
155.2 
117.8 

19.3 
22 .2 

56. 

13 
4 

37 
22 

- 2 . 7 
5.6 

11.6 

168 
17 
82, 

9. 
4. 

54, 

17.5 
.3 

17.2 
7 .4 
5 .4 
1.5 
2 .9 

285.6 
277.5 

64 .5 
64 .9 
— .3 

221.0 
8.1 

213.0 
197.2 

7 .7 
189.5 
135.9 

18.7 
23 .5 

70 .5 
3.1 

12.9 
7 .3 

53.6 
24 .3 
9 .6 
2 .4 

17.3 

197.2 
19.5 
97.1 
12.1 
6 .4 

62 .2 

23 .8 
.3 

23.5 
9 .7 
7 .9 
2 .4 
3.6 

302 .2 
301 .0 

42 .6 
43 .1 
- . 6 

259.6 
1.2 

258.5 
252 .1 

.5 
251 .6 
163.4 
29 .3 
16.0 

88 .5 
6 .4 

14.2 
8.9 

88 .2 
35.7 
34 .0 

3.5 
15.0 

252.1 
22.7 

131.2 
15.5 
12.8 
69 .8 

7 .5 
.6 

6 .9 
4 . 4 

- 3 . 2 
2 .7 
3.1 

378.9 
373.8 

71 .0 
72 .2 

- 1 . 2 
307.9 

5.1 
302.8 
290.7 

4 .9 
285.8 
198.9 
2 9 . 0 
26 .0 

104.2 
8.4 

22 .6 
8.7 

86.9 
34.4 
27 .2 

2 .4 
23 .0 

290.7 
29 .0 

148.0 
13.8 
12.3 
87.6 

17.2 
.2 

17.0 
5.6 
6 .4 
2 .2 
2 .9 

377.8 
376.4 

58 .8 
59 .7 
- . 9 

319.0 
1.4 

317.6 
301.4 

i i 
299.2 
185.5 
28 .6 
18.9 

9 9 . 2 
9 .2 

20 .4 
9 . 3 

113.7 
49 .4 
41 .1 

5.2 
18.0 

301.4 
21 .8 

154.6 
14.6 
20 .4 
90 .1 

17.6 
- . 8 
18.4 
4 .9 
6 .3 
3.6 
3.6 

29 .2 ! 58 .8 

F-'inancial sectors 

95 .2 27 .9 30 .5 

3.3 
15.7 
- . 4 
10.6 
1.0 
9 .6 
5 .8 
2.1 

- 3 . 7 
7.3 

- 2 . 0 

26. 
7 . 

20. 
- 1 . 
32. 

.9 
6.4 

- 2 . 4 
- 1 . 0 

.3 

.0 

.5 

.2 

.6 

.6 
32.0 
10.1 
3.1 

* 
14.4 
4.3 

5.8 
20 .5 
32.6 

4 .8 
1.3 

11.9 
.9 

16.9 
- 2 . 4 
- 1 . 0 

.2 

41 .4 
23.1 
18.3 

53.7 
.5 

53 .3 
7 .5 

.9 
1.6 

30.7 
12.5 

23.1 
18.3 
53.7 

7.4 
4 . 3 

16.4 
1. 1 

261.4 
- 1 . 2 
10.4 

252.3 
28 .3 
14.7 
13.6 
79 .9 
23 .8 
51 .6 
21 .2 
19.1 

225.1 
.... j 
4 .8 

221 .0 
34 .3 
16.5 
23 .9 
60 .5 
10.2 
38 .3 
14.8 
22 .6 

219.8 
- .1 

10.8 
209.1 
98 .2 
15.6 
36 .4 
57 .2 

9 .4 
- 1 3 . 9 

- 2 . 4 
8.7 

301.7 
- 1 . 0 
12.9 

289.8 
88.1 
19.0 
37.2 
87 .1 
23 .6 

6 .4 
13.3 
15.3 

399 .4 
- 1 . 0 

4 . 8 
395.6 

84 .3 
29 .2 
36.1 

134.0 
35.0 
32.2 
19.8 
25 .1 

19.8 
- 1 . 2 
- 1 . 1 

6.9 

490 .8 
- 1 . 1 

9.7 
~ .2 
10.0 
6 .4 
1.5 

- 2 . 6 
6 .2 

- 1 . 5 

4.0 
14.2 
9.7 
9.0 

- 1 . 3 
.1 
.9 

6.0 
- 2 . 1 
- 2 . 4 

- . 5 

19.0 
2.6 

17.2 

1K5 
2 .3 
9 .2 
5.2 
2.7 

- - 4 . 8 
8.5 

- 2 . 5 

1.8 
17.2 
11.5 
6.0 

- . 3 
- . 1 

.9 
6 .9 

61 .5 

25 .0 
9 .5 

17.9 
- 2 . 3 
36.5 

.5 
36 .0 
10.1 
3.3 

- 2 . 3 
21 .4 

3.4 

7.1 
17.9 
36.5 
10.0 

1.3 
10.6 

.9 
17.4 

- 2 . 5 
- . 8 
- . 5 

56 .2 

27.5 
4 . 4 

23.1 
0 

28.7 
.7 

28.0 
10.1 
2 .9 
2 .3 
7 .4 
5.2 

4 . 4 
23.1 
28.7 
- . 4 
1.2 

13.1 
1.0 

16.4 
-2 .2 

- 1 . 2 
.9 

103.0 

41.5 
24.9 
16.6 

61.5 
1.0 

60.5 
8.4 
2.3 

.6 
35.2 
14.1 

24.9 
16.6 
61.5 
12.5 
5.8 

19.7 
1.0 

18.4 
- 1.2 

- . 6 
5.9 

87.3 

41.3 
21.2 
20.1 

46.0 
. 1 

46.0 
6.6 

- . 4 
2.7 

26.2 
10.9 

21.2 
20.1 
46.0 

2.4 
2.8 

13.2 
1. 1 

21.3 
- 1.2 

1.5 
8.0 

3. 
488. 

95. 
31, 
31 

149. 
49. 
53.0 
4 2 . 5 
36.9 

287.5 
- 2 . 4 
15.8 

274.1 
.91.9 
19.3 
36.1 
77.7 
22 .9 

.1 
13.3 
12.9 

316.0 
.4 

9 .9 
305.7 

84 .3 
18.7 
38.4 
96 .4 
24 .3 
12.6 
13.3 
17.7 

363 .7 
- . 8 
2 .5 

362.0 
70 .0 
29 .3 
30.5 

121.2 
35.7 
28 .4 
27 .6 
19.2 

435.0 
- 1 . 2 

7.0 
429.2 

98.6 
29.0 
41.7 

146.7 
34.4 
35.9 
11.9 
31.0 

480.8 
.6 

3.0 
478.4 
100.4 
28.6 
32.2 

140.2 
49.4 
47.9 
44.0 
35.7 
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1.60 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS 
Billions of dollars, except as noted; quarterly data arc at seasonally adjusted annual rates. 

Transaction category, or sector 1973 I 1974 

I Total funds advanced in credit markets to 
nontinuncial sectors 196. 1 

Hy public agencies and foreign 
2 Total net advances 
3 U.S. government securities 
4 Residential mortgages 
5 THLB advances to S&L.s 
6 Oilier loans and securities 

Total* advanced, hy sector 
7 U.S. government 
8 Sponsored credit agencies 
9 Monetary authorit ies 

10 foreign 
1 1 Agency borrowing not included in line I . 19 .9 

I'rivatc domestic funds advanced 
Total net advances 

U.S. government secur i t i e s . . 
State and local obl igat ions . . . 
Corpora te anil foreign bonds . 
Residential mortgages 
Other mortgages and loans. . . 
I.l ss: I1U.H advances 

182 
IK 
14 
10 
48 
97 

7 

I'rivatc financial intermediation 
19 Credit market funds advanced b\ private 

liiw.ncial institutions : 165. 
20 Commercial banking i 86 . 
21 Savings institutions I 3d. 
22 Insurance and pension funds ] 23 . 
23 O t h e r f inance ; IK . 

184.9 

5 2 . 6 
11 .9 
14 .7 
6 . 7 

19 .4 

9.7 
25 .6 

6 .2 
11 .2 
23.1 

155.3 
22 .4 
16.5 
20 .9 
26.9 
75 .4 

6.7 

1 26.2 
64.5 

3 0 . 0 
4 . 7 

1976 1977 

198.0 261.7 337.4 

44 .3 
22.5 
16.2 
4 . 0 
9 .5 

24 Sources of funds 
25 Private domestic deposits 
26 Credit market borrowing 

27 Other 42 .5 4 3 . 8 
2K 1 oreign funds 5.K 16.K 
29 Treasury balances 1.0 5.1 
30 Insurance anil pension reserves 18.4 26 .0 
31 Other, net 19.4 6 .0 

I'rivatc domestic nonltnuncud inv 
32 Direct lending in credit markets 
33 U.S. government securities 
34 State and local obl igat ions . 
35 Corpora te and foreign bom 
36 Commercial paper 
37 Other 

38 Depos 
39 l im 
40 
41 
42 

and c m icnc> 
mil sa\ ings accounts . . 

l a r g e negotiable ( I K . . . . 
Other at commercial banks 
At savings inst i tut ions. . . . 

43 
44 
45 

Demand ilepi 
( u r r e n c y . . . . 

52.8 
19.2 
5 .4 
1 .3 

IK. 3 
K.6 

9 0 . 6 
7 6 . I 
I K . I 
2 9 . 6 
28.5 

14.4 
10.5 
3 . 9 

46 Total of credit market instruments, tie-
posits ami current y j 143. 4 

47 Public support rate (in percent) 
48 I'rivatc financial intermediation (in per

cent) 
49 Total foreign fund:, 

9 0 . 9 
6 . 4 

Ml MO: Corporate equities not included j 
above 

50 Total net issues 9 .2 
51 M utual fund shares 1.2 
52 Other equities i 10.4 
53 Acquisitions hy financial institutions 13.3 
54 Other net purchases -4.1 

42 .2 
17.5 
9 . 3 
4 .7 
2 .4 
8.2 

75.7 
6(i.7 
18.8 
26. 1 
21 .8 

N.9 

117.8 

28.5 

Kl .3 
2K.0 

4 .1 
.7 

4 .8 
5 .8 
1.6 

I .7 
2 9 . 6 

3 . 1 

4 4 . 9 
2 3 . 0 

8.3 
8 .0 

. « 
(..4 

96 .8 
84 .8 
14.1 
39.4 
59 .4 

15.1 
14.5 
8.5 
6. I 

13.5 

167 .3 
75 .7 
15.6 
32. K 
23 .2 
16.1 
4 . 0 

119.9 
2 7 . 6 
52 .0 
41 .5 

I . I 

165 .4 I 126 .2 119.9 
8 6 . 6 • 6 9 . 4 I 9 0 . 6 
3 6 . 2 1 3 . 0 | - 2 . 5 

141.6 

22 .4 

71 .7 
7 .1 

10 .7 
.1 

10.8 
9.7 
I .0 

54.5 
26.8 
12.8 
2 .0 

16.9 

8.9 
20 .6 

9 .8 
15.2 
18.6 

225.7 
61 .3 
19.0 
30.5 
52.7 
60 .4 

2 .0 

191.2 
58.0 
71 .4 
51.7 
10.1 

85 .4 
40 .2 
20 .4 

4 . 3 
20 .5 

11.8 
26 .9 

7.1 
39.5 
26 .3 

278.2 
44.1 
29 .2 
22 .3 
83 .2 

103.7 
4 . 3 

249.6 
85 .8 
84 .8 
6 2 . 0 
16.9 

191.2 ' 249 . (> 
121.5 1 3 6 . 0 

9 . 6 3 2 . 0 

6 0 . I 
5. I 

.1 
34.8 
20 .3 

4 4 . I 
19 .6 
6 . 8 
2 . 1 
4 . 1 

11.5 

128.8 
1 12.2 

14.4 
58.1 
68.5 

16.6 

81 .6 
11.6 
4 . 3 

48 .0 
17.8 

6 0 . 6 
2 4 . 6 

9 . 1 
I . I 
9.5 

16.2 

I 44 .3 
120. I 

9 .3 
41 .7 
69 . 1 

24.2 
9.3 ; 15.9 
7 .3 8 .3 

109.4 
43 .9 
26.5 
12.5 
26. 6 

18.6 
4 6 . 0 

7.0 
37.8 
41 .4 

325.6 
51.3 
30. 1 
22.3 
88.3 

146.0 
12.5 

288.5 
121.9 
78.2 
70. 1 
18.4 

288.5 
131.4 
53 .3 

103.9 
12.7 
8. 1 

57.6 
25.5 

90 .3 
36. I 
9. 6 
1.8 

28 .3 
18. I 

140 .6 
120 .6 

13 .2 
4 6 . 4 
6 1 . 0 

20 .0 
10.8 

172 .9 

20.8 

84.7 
20 .3 

11.9 
1.0 

12.9 
12.5 

.7 

2 0 4 . 9 i 2 3 0 . 9 

25 .3 27 .8 

89.7 j 88 .6 
51 . I 50 .5 

3 .8 
1 .0 
4 .8 
6.2 
2 .4 

2 . 6 
1 
3 . 6 
3 .7 
1. I 

1976 

H I 112 

245.9 

49.7 
24.4 
11.8 

- 1 . 5 
15.0 

6 .3 
20 .0 
13.7 
9.7 

18.2 

214.4 
67 .5 
19.3 
28 .6 
45 .6 
51 .9 
- 1.5 

174.4 
46 .6 
70.5 i 
53 .2 

4 .2 

174.4 
108.3 

10.0 

5 6 . I 

50.0 
25.0 

7.6 
2 .9 
4 .8 
9.7 

114.3 
99.5 
19.8 
52 .0 
67 .3 

14.K 
8 . 9 
6 . 0 

164 .3 

2 0 . 2 

2 7 7 . 5 

59.3 
29 .3 
13.7 
- 2 . 5 
18.8 

11.5 
21 .2 

6 . 0 
2 0 . 6 
19 .0 

237 
55, 
18 
32 
59 
68 

- 2 

207 .9 
6 9 . 4 
7 2 . 4 
5 0 . 2 
15 .9 

IK.. 
9.< 
8.( 

181.6 

21 .4 

81 .3 87.7 
10.4 30.1 

I I 
13.4 
2 .4 

15.8 
13.1 

.3 

1 0 . 4 
. 4 

12.0 
1.6 

207 . ' ; 
I 3 4 . (: 

33.8 
23 .4 

38.4 
14.1 
6 .0 
1 .3 
3.4 

13.5 

143.3 
125.0 

9.1 
64 .3 
69 .8 

1977 

HI HI 

3 0 1 . 0 

6 9 . 3 
2 7 . 2 
2 0 . 0 

3 . 4 
18 .6 

6.1 
26.7 
10.2 
26 .4 
25 .0 

256.8 
42 .8 
29 .3 
17.2 
74 .9 
9 6 . 0 

3.4 

241 .1 
81 .1 
85 .3 
60 .3 
14.5 

373.8 

101 .6 
53.2 
20.9 

5 .2 
22 .4 

17 .6 
2 7 . 2 

4 . 1 
52.7 
27 .5 

299 .7 
4 5 . 4 
2 9 . 0 
2 7 . 3 
9 1 . 6 

111.5 
5 .2 

258.0 
90.5 
84 .3 
63.7 
19.4 

111 112 

241.1 258.0 282.7 
127.0 145.0 ! 120.0 
36 .0 28 .0 l 60 .5 

78 .2 
.7 

1.8 
45 .5 
33.7 

51 .6 
14.1 
8.2 

.4 
13.0 
15.9 

132.6 
110.5 
- 4 . 4 
45 .3 
69 .6 

85.1 
22 .4 
10.4 
50 .4 

1.9 

6 9 . (, 
3 5 . 2 
10.1 

1.8 
6 . 0 

16.5 

156.0 
129.7 
22.9 
38.2 
68.7 

. I 26 .3 

.5 I 15 .3 

. 6 i I I . 0 

184.2 

23 .0 

93 .9 
27.1 

1.7 
- . 8 
2 .5 
6.1 
4 . 4 

2 2 5 . 6 

2 7 . 2 

86.1 
75.1 

5 .8 
-1 .2 
7 .0 3 . 0 

2 . 0 
.4 

N l ) I I S HY 1 I M N l Mil l R . 

1. Tine 2 of p. A-44. 
2. Sum of lines 3- 6 or 7 10. 
6. Includes farm and commercial mortgag.es. 

11. Credit market funds raised by federally sponsored credit agencies, 
and net issues of federally related mortgage pool securities. Included 
below in lines 3, 13, and .'i.^. 

12. l i n e 1 less line 2 plus line I I. Also line 19 less line 26 plus line 32. 
Also sum of lines 27, M, 39, and 44. 

17. Inc ludes f a r m and c o m m e r c i a l mor tgages . 
25. Sum of lines 39 and 44. 
26. T.xcludes equity issues and investment company shares. Includes 

line 18. 
28. loreign deposits at commercial banks, bank borrowings from foreign 

branches, and liabilities of foreign hanking agencies to foreign af
filiates. 

29. Demand deposits al commercial banks. 
30. Includes net investment of these reserves in corporate equities. 
31. Mainly retained earnings and net miscellaneous liabilities. 
32. 1 ine 12 less line 19 plus line 26. 
31 37. Tines 13 17 less amounts acquired by private finance. Tine 37 

includes mortgages. 
45. Mainlv an oll'set to line 9. 
46. Tines 32 plus 38, or line 12 less line 27 plus line 45. 
47. 1 ine 2/line I. 
48. I.ine 19/line 12. 
49. Sum of lines 10 and 28. 
50. 52. Includes issues by financial institutions. 

N o i l , lu l l statements for sectors and transaction types quarterly, 
and annually for Hows ami for amounts outstanding, may be obtained 
from flow of Kinds Section, Division of Research and Statistics, Hoard 
ol ( iovemors of the federal Reserve System, Washington, D.C. 20551. 

http://mortgag.es


A46 Domestic Nonfinancial Statistics • July 1979 

2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures 
1967 = 100; monthly and quarterly data are seasonally adjusted. Exceptions noted. 

Measure 

1 Industrial production 

Market groupings 
2 Products, total 
3 Final, total 
4 Consumer goods 
5 Equipment 
6 Intermediate 
7 Materials 

Industry groupings 
8 Manufacturing 

Capacity utilization (percent)1 

9 Manufacturing 
10 Industrial materials industries 

11 Construct ion cont rac ts 2 

12 Nonagricultural employment, t o t a l 3 . . . 
13 Goods-producing, total 
14 Manufacturing, total 
15 Manufacturing, production-worker 
16 Service-producing 

17 Personal income, to ta l 4 

18 Wages and salary disbursements 
19 Manufacturing 

20 Disposable personal income 

21 Retail sales* 

Prices* 
22 Consumer 
23 Producer finished goods 

129.8 

I 29.3 
127.2 
136.2 
114.6 
137.2 
130.6 

129.5 

80.2 
80.4 

190.2 

120.7 
100.2 
97 .7 
95 .3 

131.9 

220.4 
189. 3 
177.1 

176.8 

203. 5 

170.5 
170.3 

1977 

137.1 
134.9 
143.4 
123.2 
145. I 
136.9 

137.1 

82.4 
81.9 

160.5 

125.0 
104.2 
101.0 
9 8 . 6 

136.4 

244.0 
230. I 
198.6 

194.5 

224.4 

181.5 
180.6 

1978 

145.2 

144.3 
141.4 
147.4 
133. 1 
155.3 
146.5 

84 .2 
84.9 

174.3 

130.3 
108.9 
104.5 
102. 1 
142.1 

272.5 
257.5 
223.6 

216.7 

248.0 

195.4 
194.6 

19 

Nov. 

149.6 

147.7 
144.5 
149.7 
137.3 
159.3 
152.7 

150.4 

85 .8 
87 .6 

173.0 

132.3 
11 1.0 
105.9 
103.5 
144.0 

285.0 
268.8 
234.8 

226 .0 

262.0 

202.0 
200.3 

78 

Dec. 

150.9 

149.1 
145.6 
150.6 
138.7 
161.8 
153.8 

151.8 

86 .3 
88.1 

184.0 

133.5 
111.7 
106.6 
104.3 
144.2 

288.5 
271 . 5 
238.0 

265. 3 

202.9 
202.4 

Jan. 

150.9 

149.4 
145.9 
150.6 
139.5 
162.6 
153.1 

151.9 

86 .0 
87.4 

181.0 

133.0 
112.0 
107. 1 
104.8 
144.5 

290 .3 
274.4 
241 .0 

270.7 

204.7 
205.2 

Teh. 

151.2 

150.2 
146.5 
151.0 
140.2 
163.7 
152.9 

152.2 

85.9 
87.1 

231.0 

133.5 
112.4 
107.4 
105.2 
145.0 

292.6 
r276.9 
244. 1 

233.4 

271.8 

207. 1 
207.4 

1979 

M a r ' 

152.3 

151.1 
147.9 
152. 1 
141.8 
162.6 
154.2 

153.4 

86 .3 
87.6 

186.0 

134.1 
113.3 
107.8 
105.4 
145.5 

296.2 
280.5 
246.8 

275.3 

209. 1 
208. 8 

Apr . ' 

150.0 

148.5 
145.0 
148.2 
140.5 
161.2 
152.4 

150.8 

84.6 
86.4 

202.0 

134. 1 
113. 1 
107.6 
105. 1 
145.7 

297.4 
281.0 
245.4 

272.7 

211.5 
211.2 

May r 

151.8 

150.7 
147.6 
151.5 
142.6 
162.2 
153.6 

153.0 

85.5 
86.8 

178.0 

134.5 
113.3 
107.5 
104.9 
146.2 

299.5 
282.6 
246.7 

ii. a. 

272.5 

214. 1 
212.4 

151.4 

150. I 
146.9 
150.0 
142.8 
162.1 
153.5 

152.5 

85.0 
86.6 

134.7 
113.3 
107.3 
104.6 
146.4 

269.6 

1. Ratios of indexes of production to indexes of capacity. Based on data 
from Federal Reserve, McGraw-Hill Economics Department, and De
partment of Commerce . 

2. Index of dollar value of total construction contracts , including 
residential, nonresidential, and heavy engineering, from McGraw-Hill 
Informations Systems Company, F. W. Dodge Division. 

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

4 . Based on data in Survey of Current Business (U.S. Department of 
Commerce) . Series for disposable income is quarterly. 

5. Based on Bureau of Census data published in Survey of Current 
Business (U.S. Department of Commerce) . 

6. Data without seasonal adjustment, as published in Monthly Labor 
Review (U.S. Department of Labor). Seasonally adjusted data for changes 
in the price indexes may be obtained from the Bureau of Labor Statistics, 
U.S. Department of Labor. 

NOTI: . Basic data (not index numbers) for series mentioned in notes 
3, 4, and 5, and indexes for series mentioned in notes 2 am! 6 may also be 
found in the Survey of Current Business (U.S. Department of Commerce) . 

Figures for industrial production for the last two mo-iths are preliminary 
and estimated, respectively. 

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION 
Seasonally adjusted 

1 Manufacturing 

2 Primary processing 

3 Advanced processing 

4 Materials 

5 Durable goods 
6 Basic metal 
7 Nondurable goods 
8 Textile, paper, and chemical 
9 Textile 

10 Paper 
11 Chemical 
12 Energy 

Output (1967 - 100) 

147.7 

158.2 
142.1 

148.7 

150.4 
124.6 
163.2 
168.4 
117.3 
134.8 
204.4 
127.0 

150.6 

161.9 
144.5 

152.6 

155.2 
129.4 
166.9 
172.2 
119.4 
137.2 
209.5 
128.7 

152.5 

162. 1 
147.3 

153.4 

155.2 
124.2 
169.5 
175.2 
117.4 
137.6 
215.8 
129.0 

152.1 

161.8 
147. 1 

153.2 

154. I 
n.a. 

171.4 
177.7 
n.a. 
n.a. 
n.a. 

128.2 

03 : 0 4 
I 

1979 

01 i 02 
I 

Capacity (percent of 1967 output) 

173.7 

180.2 
170.2 

173.0 

176.3 
146.5 
186.5 
195.4 
144.7 
155.8 
233.5 
148.4 

175.4 

181.9 
171.8 

174.2 

177.4 
146.8 
188.5 
197.5 
145.2 
156.9 
236.8 
148.9 

177.1 

183.8 
173.4 

175.6 

178.4 
147. 1 
190.7 
199.8 
145.8 
158.0 
240.2 
150.2 

185. X 
175. I 

176.9 

179.4 
n.a. 

192.7 
201.9 

n.a. 
n.a. 
n.a. 

151.0 

03 0 4 

1979 

0 1 

Utilization rate (percent) 

85 .0 

87 .8 
83 .5 

86 .0 

85 .3 
85.1 
87 .5 
86.2 
81 .0 
86.5 
87.5 
85 .6 

85.9 

89 .0 
84. 1 

87 .6 

87.5 
88. 1 
88.5 
87.2 
82.2 
87.4 
88.5 
86.4 

86. 1 

88.2 
84.9 

87 .4 

87 .0 
84.4 

'"88.9 
'"87.7 
80. 5 
87.1 

r 8 9 . 8 
'"85.9 

87.0 
84 .0 

86.6 

85.9 
n.a. 
89 .0 
88 .0 
n.a. 
n.a. 
n.a. 
84.9 
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2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
Thousands of persons; monthly data are seasonally adjusted. Exceptions noted. 

Category 

HOUSFHOLH SURVKY DATA , 

2 Labor force (including Armed 

Employment 

Unemployment 

7 Rate (percent of civilian labor 

ESTAW.ISHMUNT Sl.'RVl Y DATA 

9 Nonagricultural payroll employment3 

13 Transpor ta t ion and public utilities. . . 
14 Trade 

1976 

156,048 

96,917 
94,773 

84,188 
3,297 

7,288 

7.7 
59,130 

79,382 
18,997 

779 
3,576 
4 ,582 

17,755 
4,271 

14,551 
14,871 

1977 

158,559 

99 ,534 
97,401 

87,302 
3,244 

6,855 

7 .0 
59,025 

82,256 
19,647 

809 
3,833 
4 ,696 

18,492 
4 ,452 

15,249 
15,079 

1978 

161,058 

102,537 
100,420 

91,031 
3,342 

6.047 

6 .0 
58,521 

85,760 
20,331 

837 
4 ,213 
4 ,858 

19 ,392 
4 ,676 

15,976 
15,478 

1978 

Dec. 

162,250 

103,975 
101,867 

92,468 
3,387 

6,012 

5.9 
58,275 

87,281 
20,729 

904 
4,397 
4,967 

19,697 
4.789 

16,327 
15,471 

Jan. Feb. 

V ' 

162,448 162,633 

104,277 104,621 
102,183 102,527 

93,068 93,335 
3,232 3,311 

5,883 5,881 

5.8 5.7 
58,170 58,012 

87,524 87,818 
20,825 20,895 

905 ' '919 
4,381 4 ,385 
4 ,974 5,001 

19,817 19,883 
4,809 ! 4 ,829 

16,352 16,438 
15,461 15,468 

1979 

Mar. 

162,909 

104,804 
102,714 

93,499 
3,343 

5,871 

5.7 
58,105 

88,263 
20,964 

922 
4 ,526 
5,025 

19,945 
4,839 

16,535 
15,507 

Apr. 

163,008 

104,193 
102,111 

92,987 
3,186 

5,937 

5.8 
58,815 

r 88,248 
r 20,922 

'922 
r 4 .507 
r 4 ,935 

' 19,959 
' 4 . 8 5 3 

r l 6 , 5 7 5 
r 15.575 

May 

163,260 

104,325 
102,247 

93,134 
3,184 

5,929 

5.8 
58,935 

r 8 8 , 5 l 6 
r 20.902 

••923 
r 4 ,584 
r 5.031 

' 19 .978 
' 4 , 868 

'16 ,617 
••15,613 

June 

163,469 

104,604 
102 5">8 

93.494 
3,260 

5,774 

5.6 
58.865 

88,613 
20,857 

935 
4 ,612 
5,074 

19,968 
4 ,876 

16.670 
15,621 

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

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

3. Data include all full- and part-time employees who worked during, 
or received pay for, the pay period that includes the 12th day of the 
month, and exclude proprietors, self-employed persons, domestic servants, 
unpaid family workers, and members of the Armed Forces. Data are 
adjusted to the February 1977 benchmark. Based on data from Employ
ment and Earnings (U.S. Dept. of Labor). 
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2.13 IN DUSl RIAL PRODUCTION Indexes and Gross Value 
Monthly data are seasonally adjusted. 

Grouping 

MAJOH MAKKI I 

1 Total index 

7 MaleriaN 

( Dnsmner Kttoth 

10 Autos and utility vehicles 
1 1 Autos 

14 Appliances, A/C, and IV 
1 5 Appliances anil TV 

17 Miscellaneous home goods 

19 Clothing 
20 Consumer staples 

23 Consumer chemical products 

26 Residential utilities 

t-tiiiipmeiil 
27 Uusiness 
28 Industrial 
29 lluikling and minim; 

31 Power 

33 Commercial 
34 Transit 
35 Tarm 

36 Defense and space 

Intermediate products 

Materials 
40 Durable goods materials 
41 Durable consumer parts 

44 Uasic metal materials 

46 lextile, paper, and c.-icmical materials . 
47 Textile materials 

51 Nondurable materials n.e.c 
52 Tnergv materials 

54 Converted fuel materials 

Supplementary i>r<ntfi\ 

57 Products 
58 Materials 

1467 
pro
por
tion 

100.00 

60.71 
47.82 
27.68 
20. 14 
12.84 
34.29 

7.84 
2.83 
2.03 
l.4() 

80 

5.06 
1.40 
1. M 
1.07 
2. 54 

14.74 
4.24 

15.50 
8.33 

7. 17 
2.63 
1.42 
2.62 
1.45 

12.63 

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 

4.35 
12.23 
3.76 
8.48 

1478 
aver-
age" 

145.2 

144.3 
141 .4 
147.4 
133.1 
155.3 
146.5 

158.9 
178.6 
172.5 
148.5 
144.0 

147.8 
132.5 
134.5 
164.3 
144.3 

142.8 
125.5 
147.6 
140. 1 

156.2 
187. 1 
1 18. 1 
153.2 
161.5 

162.0 
144.9 
223.4 
121.9 
151.0 

176.0 
208.6 
133.8 
138.9 

84.5 

153.3 
157.3 
166.5 

146.4 
140.3 
154. 1 
143.4 
120.4 

162.9 

167.9 
117.2 
137. 1 
202.6 

160.5 
133.2 
125.2 
112.7 
140.5 

137.6 
135. 1 
157.2 
125.2 

Apr. 

143.2 

143.0 
140.5 
147.5 
130.8 
152.1 
143. t 

161 .8 
184.3 
182.7 
1 59. 1 
188.2 

144. 2 
142.2 
144.7 
158.4 
144.0 

141.8 
124.9 
146.6 
140.8 

153.3 
182.5 
1 17.7 
149.9 
159.0 

1 59 .3 
147.8 
225. 1 
119.0 
147.3 

172.6 
203.8 
133.7 
132.9 

82.9 

148.5 
155.6 
163.5 

142.7 
136.8 
154.8 
138.9 
116.7 

162.0 

166.4 
1 16.5 
1 34.2 
199.5 

160.5 
134.6 
123.4 
115.5 
134. 1 

138.0 
133.1 
154. 1 
123.4 

May 

143.9 

143.1 
140.5 
147.0 
131.6 
152.6 
145. 1 

160.2 
180.0 
175.6 
151.6 
141.5 

148.9 
138.3 
140.7 
163.4 
148.8 

141.7 
125,4 
146.2 
1 34. i) 

153.4 
182.0 
1 17.9 
150.7 
157.2 

160.2 
144.7 
226.0 
121.3 
144.2 

172.3 
204.2 
132.2 
131.4 

83.6 

150.4 
155,0 
162.7 

143.4 
137.4 
155.8 
140.3 
117.5 

163.5 

167.4 
116.7 
140.1 
201.7 

161.4 
135.8 
125.2 
114.4 
138,6 

138.2 
134.2 
154.3 
125.2 

19 

June 

144.9 

144.0 
141. 1 
147.0 
133.0 
154.7 
146.4 

160.6 
174.4 
174.3 
144.8 
143.9 

144.7 
134.0 
141.0 
166.0 
148.8 

141.6 
124.8 
146.3 
1 34 .0 

154.8 
185.5 
118.0 
150.8 
154.0 

161.8 
150.4 
227.3 
122.8 
149.2 

174.4 
206.9 
132.3 
137.3 

84.6 

152. 1 
157.0 
163.0 

145.4 
138.7 
157.4 
141.8 
1 18.2 

164. 1 

168.8 
118.0 
139.9 
202,9 

162.8 
135.0 
127.5 
1 16. 1 
141.4 

138.3 
135.4 
154.6 
127.5 

78 

Oc,. 

In 

148.7 

146.5 
144.1 
144.2 
137.0 
158.0 
151.4 

161 .6 
185.6 
180.5 
154.2 
199. 1 

148.2 
128.7 
129.9 
168.0 
150.6 

144.3 
128.3 
148.8 
140.4 

158.5 
191.4 
1 17.6 
155.4 
162.8 

166.4 
152.9 
226.5 
125.0 
154.0 

182.4 
215.1 
142.6 
143.2 

86.7 

157.0 
159.2 
168.8 

154.0 
147.3 
166.0 
150.5 
128.2 

165.7 

171 ,0 
118.7 
137.3 
207.6 

163.4 
134.5 
128.0 
115.9 
142.7 

139. 1 
137.6 
159.3 
128.0 

Nov. 

ilex (19 

149.6 

147.7 
144.5 
149.7 
137.3 
159.3 
152.7 

161 .8 
184.0 
185.0 
159.7 
199.0 

146.5 
123.4 
124.4 
164.9 
151.3 

144.8 

149.2 
141.0 

158.8 
140.7 
1 17.6 
156.7 
162. 1 

167.2 
151.8 
223.8 
124.2 
153.4 

184.9 
214.4 
147.5 
145.8 

87.2 

154.0 
154.9 
168.8 

1 54.9 
147.4 
167.6 
151.6 
129. 1 

167.8 

173.3 
120.4 
137.6 
210.7 

165.6 
134.5 
128.4 
117.4 
141.8 

138.5 
138.2 
160.4 
128.4 

Dec. 

>7 - It 

150.9 

144. 1 
145.6 
150.6 
138.7 
161.8 
153.8 

161 .4 
185.1 
174.3 
151.8 
200. 1 

148.4 
1 24. 1 
124.8 
166.8 
152.0 

146.2 
130.1 
150.6 
143.0 

159.6 
193.2 
1 16.9 
156.9 
161. 1 

168.7 
152.2 
222.3 
124.7 
155.6 

187.8 
217.1 
151.0 
151.5 

87.9 

160.8 
162.7 
170.0 

156.8 
148.4 
170.5 
153.6 
130.9 

167.1 

172.3 
119.0 
136.6 
210.3 

165.5 
135.4 
129.6 
116.4 
145. 1 

140.2 
134.3 
161.0 
124.6 

Jan. 

10) 

150.9 

144.4 
145.4 
150.6 
139.5 
162.6 
153. 1 

160.9 
181.3 
173.4 
145.9 
201.8 

144.5 
125.4 
126.8 
170.8 
153.6 

146.5 
130. I 
151.0 
142. 1 

161.3 
146.5 
120. 1 
156.6 
165. 3 

169.7 
154.7 
222.3 
127.9 
158.5 

187. 1 
218.1 
148.2 
149.5 

88.7 

161.2 
163.8 
172.2 

155.4 
147.8 
170.5 
150.8 
124.6 

168.3 

173.7 
1 18. 1 
133.5 
214.3 

167.6 
133.4 
128.7 
113.5 
147.3 

140.6 
138.7 
161.3 
128.7 

l e b . 

151.2 

150.2 
146.5 
151.0 
140.2 
163.7 
152.9 

161.3 
174.0 
170.7 
144.4 
200. 2 

151.3 
130.4 
131.5 
172.4 
153.7 

146.8 

151.3 
142.6 

161.6 
146.3 
122.2 
155.7 
168.0 

170.6 
156.0 
224.2 
128.4 
159.8 

187.4 
218.8 
145.7 
154.6 

84. 1 

161.3 
166. 1 
173.6 

154.4 
144.3 
171.6 
149.8 
122.8 

169.2 

175.0 
115.8 
138.5 
215. 9 

166.2 
135.3 
128.9 
112.4 
144. 1 

141.6 
138.8 
161.1 
128.4 

19 

M a r . ' 

152.3 

151.1 
147.9 
152.1 
141.8 
162.6 
154.2 

163.2 
185.6 
178.9 
153.7 
202.8 

150.6 
127.5 
128.8 
173. 1 
153.9 

147.8 
n.a. 
152.4 
145.5 

160.4 
194.2 
121.3 
155.0 
168.9 

172.2 
156.3 
223.0 
124. 5 
160.4 

190.6 
221.0 
151.2 
157.6 

90 .5 

1 59.9 
165.5 
172.8 

155.8 
145.1 
173.4 
151.1 
125.2 

171. 1 

176.9 
1 18.4 
140.8 
217.2 

168.0 
135.8 
1 29.4 
114.2 
148.0 

141.8 
138.8 
160.3 
1 29.4 

79 

Apr. 

150.0 

148.5 
145.0 
148.2 
140.5 
161.2 
152.4 

(51 .3 
161.6 
147.4 
128.6 
197.7 

145.5 
115.1 
1 16. 1 
170.6 
151.5 

146.9 
n.a. 
151.3 
143.9 

160. 1 
192.5 
121.7 
155.6 
n.a. 

170.2 
154.3 
223. 1 
127.9 
156.4 

188.6 
221.2 
145.5 
153.8 

90 .8 

158.0 
164.3 
170.9 

153.0 
136.8 
173.9 
149.2 
122.9 

170.6 

177.0 
117.3 
141. 1 
217.6 

165.0 
136.7 
128.2 
1 12.9 
146.9 

138.6 
138.0 
160.2 
128.2 

May' ' 

151.8 

150.7 
147.6 
151.5 
142.6 
162.2 
153.6 

161.0 
183.6 
117. 1 
153. 1 
200. 1 

148.3 
126.3 
127.8 
171.0 
150.9 

147.8 
n.a. 
153.0 
146.5 

160.5 
144.7 
121.9 
154.6 
n.a. 

173.2 
155.9 
224.4 
129.7 
157.8 

193.4 
223.6 
155.2 
156.5 

91 .2 

159.3 
165.0 
172.3 

154.6 
141.2 
174.6 
150.1 
123.7 

171.9 

178. 1 
118.9 
141.0 
218.9 

165.8 
1 39 .0 
128.2 
1 13.2 
146.3 

139.4 
137.9 
160.0 
128.2 

J u n e ' 

151.4 

150.1 
146.9 
150.0 
142.8 
162.1 
153.5 

156.1 
174.6 
166.2 
147.6 
196.2 

145.7 
123.7 

149.0 

147.5 
n.a. 
152.7 
n.a. 

160.6 
n.a. 

n.a. 
n.a. 

173.6 
156.0 
224.4 
129.8 
157.5 

194.0 
223.5 
156.9 

9 1 . 4 

158.6 
n.a. 
n.a. 

154.7 
139.0 
175.2 
150.9 
n.a 

171.8 

178.0 
n.a. 

n.a. 
n.a. 
128.2 
n.a. 

137.8 
138.0 

128.2 

Tor NOLI see opposite page. 



2.13 Continued 

Output A49 

Grouping 

MAJOR INDUSTRY 

SIC 
code 

1967 
pro
por
tion 

1978 
aver-
a g e . Apr. Ma> 

1978 

June Oct. Nov. 

Index(1967 

DeT 

100) 

Jan. ! 

L 
Feb. 

1979 

Mar . ' Apr j May ' June '• 

1 Mining and utilities . 
2 Mining 
3 Utilities 
4 Electric 

5 Manufacturing. 
6 Nondurab le . 
7 Durable 

Mining 
8 Metal 
9 Coal 

10 Oil and gas extract ion. . . 
11 Stone and earth minerals. 

Nondurable manufat inters 
12 foods 
13 Tobacco products 
14 Textile mill products 
15 Apparel products 
16 Paper and products 

17 Printing and publishing 
18 Chemicals and products 
19 Petroleum products 
20 Rubber and plastic products . 
21 Leather and products 

Durable manufactures 
22 Ordnance, private and govern

ment 
23 Lumber and products 
24 Furniture and fixtures 
25 Clay, glass, stone products . . . 

26 Primary metals 
27 Iron and steel 
28 Fabricated metal products . 
29 Nonelectrical mach inery , . . 
30 Electrical machinery 

31 Transportat ion equ ipment . . . 
32 Motor vehicles and pa r t s . , 
33 Aerospace and miscellane 

transportat ion equip
ment 

34 Instruments 
35 Miscellaneous manufactures . 

MAJOR M A R K E T 

36 Products, total 
37 F i n a l . . . 
38 Consumer goods . 
39 Equipment 

40 Intermediate. 

10 
I I , 12 

13 
14 

19,91 
24 
25 
32 

33 
331,2 

34 
35 
36 

37 
371 

372-9 
38 
39 

12.05 
6.36 
5.69 
3.88 

87.95 
35.97 
51.98 

.51 

.69 
4.40 

.75 

8.75 
.67 

2.68 
3.31 

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 
I .51 

141 .6 
124.2 
161 .0 
182.2 

145.7 
154.8 
139.3 

121 .0 
115.7 
124.7 
131.1 

142.9 
119.2 
140.0 
126.3 
144.5 

129.9 
190.7 
144.2 
254.8 

74.1 

73.7 
138.9 
154.7 
159.2 

119.0 
113.2 
142.6 
155.6 
154.3 

130.5 
168.3 

94.9 
171 .6 
153.3 

140.91 140.9 
127.2j 126.7 
156.0 157.0 
175.0 177.1 

143.sl 144.3 
153.21 154.0 
136.91 137.6 

122.3 
129. 5 
127.3 
128.9 

143.1 
121.0 
138.1 
126. 1 
145.7 

120.0 
131.7 
126.3 
130.1 

142.8 
120.2 
138.5 
125.8 
146.6 

128.6 128.2 
185.5 
141.7 
249. I 
76.0 

73.0 
136.9 
148.9 
156.7 

114.3 
109.0 
139.5 
152.2 
152.3 

130.5 
171.7 

91 .8 
170.5 
152.9 

188. 1 
143.4 
252 7 

7 5 > 

74 .3 
136.5 
152.8 
157.9 

115.5 
110.5 
140.4 
152.9 
152.9 

130. 1 
168.3 

93 .9 
169.8 
152.7 

142.5 
128.0 
158.6 
180. 1 

145.5 
154.9 
139.0 

121. I 
136.4 
127. 1 
130.7 

141.8 
122.7 
140.4 
126.8 
148.0 

128.7 
191. I 
142.8 
255.5 

75.1 

74.7 
138.7 
156.2 
159.8 

117.5 
114.5 
142.3 
154.6 
154. I 

130.4 
167.7 

9 5 . 0 
170.9 
153.5 

144.1 
127.6 
162.4 
184.1 

149.5 
157.4 
144.0 

122. I 
114.7 
124.5 
134.0 

143.2 
119.0 
142.1 
130.6 
145.8 

1 30.5 
195.9 
147.1 
264.1 
73.8 

73.9 
141 .2 
160.9 
162.1 

128.6 
123.8 
146.0 
160.3 
157.9 

137.0 
176.8 

144.51 145.0 
128.11 127.6 
162.9! 164.3 
185.0 186.6 

150.4 
158.5 
144.8 

151.8 
159.6 
146.4 

125.3 123.9 
145.1 146.8 
124.9 123.8 
132.9 134.2 

144.2 
121.5 
143.9 

i 45'. 3 

132.1 
197.6 
148.9 
264.2 

74.1 

73.6 74 
142.5 146.0 
157.6 156.7 
166.3j 167.7 

129.0 
124.1 
146.9 
160.3 
159.0 

139.3 
180.8 

99 .6 100.2 
175.3 172.2 
153.9j 152.1 

130.4 
124.5 
149.0 
161.8 
161.9 

1 39.5 
179.7 

101.7 
179.5 
153.7 

144.2 
124.0 
166.8 
189.4 

151 .9 
160.4 
146.0 

145.7 
122.0 
144.9 
131.4: 
147.8 

133.0 
197.9 
149.9 
267.0 

74 .0 

144.0 143.91 143.6 
121.8 123.4 123.6 
169.0 166.9 : 166.0 
192.2 189.2j n.a. 

152.2 I53.4! 150.8 
160.7 161.71 160.8 
146.2 147.5 143.9 

28.6 123.5 
116.0 
123.2 
136.7 

145.5 
120.0 
143.5 
132.3 
144.9 

135.8 
200.8 
147.9 
268. 1 

75.1 

73.4 
142.0 
161.7 
168.6 

122.0 
112.7 
151.0 
163.6 
163.9 

137.7 
174.5 

103.0 
180.4 
154.8 

124.3 
104.0 
121.7 
137.0 

146.5 
118.8 
140.5 

148.0 

137.6 
201.4 
144.5 
270. 1 

73.3 

73.5 
140.6 
163.6 
166.9 

121.3 
112.8 
152.2 
164.6 
165.3 

136.3 
171.4 

103.2 
181 .0 
156.9 

125.5 
124.0 
120.6 
136.7 

148.0 
121.8 
142.9 
n.a. 
149.8 

137.0 
201.5 
143. 1 
272.2 

73.1 

75.5 
140.7 
163.8 
166. 1 

121 .8 
1 14.5 
151.4 
166.2 
165.9 

140.4 
178.6 

104.3 
182.7 
157. 1 

148.7 

135.5 
201.7 
145.0 
267.7 
70.9 

76.3 
I 39. 3 
160.8 
163.4 

119.4 
113.2 
150.2 
165.0 
163.5 

128.7 
155.4 

103.7 
180.4 
154.5 

144. I 
124.0 
166.6 
n.a. 

153.0 
161.9 
147.0 

124.9 
129. 5j 133.9 
I 19.9 1 19.9 
135.8; 137.7 

121.9 
142.5 

144.6 
124.8 
166.9 

152. 5 
161.5 
146.3 

Gross value (billions of 1972 dollars, annual rates) 

1507.4 
1390.9 
'277 .5 
' 113 .4 

'116 .6 

609.6 
469.3 
324.0 
145.3 

140.4 

608.8 
470.7 
326.3 
144.4 

138.3 

606.8 
468 .2 
324.0 
144.2 

138.6 

608.9 
468.9 
323.0 
146.0 

140.3 

621.3 
478.8 
328.1 
150.6 

142.6 

625 .3 
481 .6 
330.8 
150.9 

144.0 

632.0 
486.6 
332.3 
154.3 

145.6 

628.0 
481.8 
329.0 
152.9 

146.3 

632 .0 
484 .4 
330.4 
154. I 

147.4 

639 .2 
492. 1 
343.3 
157.7 

147.2 

623 .2 
477 .2 
323.8 
153.3 

146.4 

635.3 
487 .8 
330.2 
157.8 

147.3 

I. 1972 dollars. 

NOTE. Published groupings include some L'rics and subtotals not 

shown separately. For description and historical data, see Industrial 
Production—1976 Revision (Board of Ciovcrnors of the Federal Reserve 
System: Washington, D.C.), December 1977. 
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2.14 HOUSING AND CONSTRUCTION 
Monthly figures are at seasonally adjusted annual rates except as noted. 

N K W UNITS 

1 Permits authorized . 
2 1-family 
3 2-or-more-family. 

4 Started 
5 1-family 
6 2-or-more-family. 

7 Under construction, end of period ' . 
8 1-family 
9 2-or-more-family 

10 Completed 
11 1-family 
12 2-or-more-family. 

13 Mobile homes shipped 

Merchant builder activity in I-family 
units 

14 Number sold 
15 Number for sale, end of period i 

Price (thousands of dollars)2 

Median 
16 Units sold 
17 Units for sale 

Average 
18 Units sold 

EXISTING UNITS (1-family) 

19 Number sold 
Price of units sold (thous. of dollars)1 

20 Median 
21 Average 

CONSTRUCTION 

22 Total put in place 148,778 

23 
24 
25 

26 
27 
28 
29 

Private 110,416 
Residential ! 60,519 
Nonresidential , total 49,897 

Buildings 
Industrial 
Commercial 
Other 

Public utilities and other 

7,182 
12,757 
6,155 
23,803 

30 Public 38,312 
31 Military 1,521 
32 Highway j 9,439 
33 Conservation and d e v e l o p m e n t . . . 3,751 
34 Others ' 23,601 

I 

1978 
1978 

Nov. ! Dec. Jan. 

1979 

Mar. ! Apr. 

Private residential real estate activity 
( thousands of units) 

Value of new construction * 
(millions of dollars) 

172,552 

134,723 
80,957 
53,766 

7,713 
14,789 
6,200 
25,064 

37,828 
1,517 
9,280 
3,882 

23,149 

202,219 

157,455 
93,088 
64,367 

10,762 
18,280 
6,659 
28,666 

44,762 
1,462 
8,627 
3,697 

23,503 

215,827 

167,931 
97,594 
70,337 

12.529 
20,294 

6,877 
30,637 

47,897 
1,415 

10,956 
4,593 

30,933 

218,529 

170.966 
98:793 
72.173 

13,273 
20,049 

6,922 
31,929 

47,563 
1,442 

11,176 
4,357 

30,588 

208.595 

162,260 
92.188 
70,072 

12.512 
19.272 
6.598 

31,688 

46,335 
1,621 

10.015 
4 ,865 

29 ,834 

205,616 

163,852 
94,092 
69,760 

13,022 
18,767 
6,431 

31,541 

41,763 
1,438 
9.037 
4,476 

26,812 

216,824 

172,820 
96.591 
76.229 

15.201 
20,990 

7.071 
32,967 

44 ,004 
1 ,983 
9 .332 
4 ,862 

27,234 

216,723 

171,895 
9 5 ^ 2 6 
75,969 

14,034 
21,463 

7,147 
33,325 

44 .828 
1.557 
n.a. 
n.a. 
n.a. 

May 

1,296 
894 
402 

1,538 
1 ,163 
377 

1,147 
655 
492 

1,362 
1,026 
336 

246 

639 
433 

44.2 
41 .6 

48.1 

3,002 

38.1 
42.2 

1,677 
1,126 
551 

1 ,986 
1,451 
535 

1,442 
829 
613 

1,652 
1,254 
398 

277 

819 
407 

48.9 
48.2 

54.4 

3,572 

42.9 
47.9 

1,801 
1,182 
619 

2,019 
1.433 
586 

1,355 
1.378 
553 

1,866 
1,368 
498 

276 

817 
423 

55.9 
n.a. 

62.7 

3,905 

48.7 
55.1 

1,789 
1,172 
617 

2,107 
1,502 
605 

1,337 
791 
545 

1,885 
1,375 
510 

280 

803 
412 

58.8 
n.a. 

66.3 

4,350 

50.7 
57.4 

1,827 
1,268 
557 

2,074 
1.539 
535 

1,345 
799 
546 

1,888 
1,805 
1,892 

303 

802 
413 

59.9 
n.a. 

67.4 

4,160 

50.9 
58.1 

1,442 
920 
522 

1 ,679 
1 ,139 
540 

1 ,360 
812 
549 

1,815 
1,331 
484 

311 

774 
412 

60.3 
n.a. 

67.7 

3,710 

52.0 
59.8 

1,425 
881 
544 

1,381 
953 
428 

1 ,344 
793 
551 

1,894 
1,376 
518 

272 

697 
410 

61.2 
n.a. 

68.7 

3,620 

51.9 
59.5 

1,621 
1,056 
565 

1,786 
1,266 
520 

1,316 
775 
541 

1,954 
1,415 
539 

270 

784 
424 

60.4 
n.a. 

68.5 

3,650 

53.8 
61.8 

1,517 
r 1,036 

r48l 

T 1,735 
'1.273 
'462 

1 .266 
746 
520 

1.997 
1,412 
592 

'273 

'725 
r425 

62.8 
n.a. 

'71.3 

3,760 

54.7 
62.5 

1,591 
1,027 
564 

1,827 
1.195 
632 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

263 

726 
430 

62.9 
n.a. 

71.4 

3.860 

55.9 
64.2 

1. Not at annual rates. 
2. Not seasonally adjusted. 
3. Beginning Jan. 1977 Highway imputations are included in Other. 
4. Value of new construction data in recent periods may not be strictly 

comparable with data in prior periods due to changes by the Bureau of 
the Census in its estimating techniques. For a description of these changes 
see Construction Reports (C-30-76-5), issued by the Bureau in July 1976. 

NOTI: . Census Bureau estimates for all series except (a) mobile homes 
which are private, domestic shipments as reported by the Manufactured 
Housing Institute and seasonally adjusted by the Census Bureau, and 
(b) sales and prices of existing units, which are published by the Na
tional Association of Realtors. All back and current figures are avail
able from originating agency. Permit authorizations are those reported 
to the Census Bureau from 14,000 jurisdictions through 1977, and 16,000 
jurisdictions beginning with 1978. 
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2.15 CONSUMER AND PRODUCER PRICES 
Percentage changes based on seasonally adjusted da ta , except as noted. 

Item 

O l N S l Ml K I'KK 1 S ' 

3 I'ood 

5 Durable 

8 Rent 

Other groupings 

I'KODlf 1 R I'KIC'I 

Crude 
20 Nonfood 
21 l o o d 

12 rnontl 

i 
1978 • 
May 1 

l_ 
1 

7.0 1 

6.4 | 
9 .7 
5.0 i 
5.3 1 
4 . 3 
8.2 j 
6.9 
8.4 

6 .6 i 
(..7 

10.0 ! 

7. 1 
6.7 
7.5 
6.3 • 
7.9 
6 .2 ! 
6 .5 

5 7 j 
8.t 1 

s to 

1979 
May 

10.8 

10.9 
11.4 
10.8 
10.0 
11.8 
10.3 
6 .8 

10.9 

10.5 
9 .5 

14.6 

10.0 
10.4 
9 .6 

10.8 
9 .0 

12.4 
11.2 

20 .0 
15.0 

3 mon 

June 

10.7 

10.5 
18.3 
7 .2 
9 .0 
5.5 

11 .0 
8.2 

11.3 

8.9 
10.4 
13.2 

10.3 
10.6 
11.4 
10.5 
9.1 
9 .9 
7 .2 

14.9 
26.6 

ths (at ai 

1978 

Sept. 

8.5 

7 .3 
4 .8 
8.3 
9.1 
6.9 

10.3 
7 .3 

10.8 

9 .3 
9.7 

14.6 

7 .4 
7 .5 
4 .9 
8.8 
7 .0 
7 .5 
6.9 

16.9 
2 .8 

inual rat 

Dec. 

8 .5 

9 .6 
10.2 
9 .6 

11.3 
6.7 
7 .2 
7 .7 
7 . 1 

8.5 
7.7 

10.9 

10.5 
11 .1 
15.3 
8.8 
8.8 

13.0 
11.2 

19.8 
21 .2 

e) to— 

1979 

Mar. Jai 

13.0 

14.5 1 
17.7 1 
12.9 
10.0 
16.5 1 
10.6 
3.6 

11 .7 

12.0 
9 .3 

16.7 

13.7 1. 
15.6 1 
20.1 1 
12.9 1. 
9 .8 1 

17.3 1 
13.2 1 

29.5 1 
30.6 2. 

. 

9 

1 
4 
9 
9 
1 
5 
3 
(> 

8 
5 
8 

3 
4 
8 
2 
0 
5 

6 
8 

1 

l e b . 

1.2 

1.2 
1.6 
I .0 
1 .0 

.8 
1.1 

.4 
1 .1 

1 .0 
.9 

1.8 

r\. 1 
M . 2 
M . 8 

r . 9 
r . 9 
1.6 

M.O 

' '2. 7 
'ji! 8 

nonth t o— 

1979 

Mar. Ap 

1.0 1 

1.1 1 
l . l 1 
l . l 1 

.5 
1.9 1 

.9 
2 

i ! o 1 

1.0 1 
.8 

1.3 1 

'•.8 
r 1 . 0 
r 1.0 
M.O 1 

r . 5 1 
1.0 1 

r l . ( ) 1 

r 2 . 2 
.2 

r. 

1 

2 
0 
3 
9 
9 
9 
5 
0 

2 
9 
4 

9 
8 
3 
4 
1 
0 
6 

5 
3 

May 

1. 1 

.9 

.7 
1. 1 

.5 
1.8 
1.3 
1.0 
1.3 

1.2 
.9 

1.3 

.4 

.3 
1.3 
1.3 

.7 
1.0 
1.0 

2 . 3 
- . 3 

Index 
level 
May 
1979 

(1967 
- 100) :< 

214. 1 

205.8 
234 3 
191 .6 
1 89.2 
19^.2 
229.5 
173 8 
239.8 

208.9 
204. 1 
254.9 

212.4 
211 .3 
226 .6 
201 .6 
214.7 
246.4 
238.8 

339.2 
251.9 

1. Figures for consumer prices are those for all urban consumers. 
2. f.xcludes intermediate materials for food manufacturing and manu

factured animal feeds. 

3. Not seasonally adjusted. 

SOURCI:. Bureau of Labor Statistics 
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2.16 CJROSS NATIONAL PRODUCT AND INCOML 
Millions of current dollars except as noted; ciuarterly data arc at seasonally adjusted annual rates 

1 Total 

By sour, i' 
2 Personal consumption expenditures 
3 Durable goods 
4 Nondurable goods 
5 Services 

6 Ciross pr i \a le domestic investment 
7 I ised investment 
8 Nonresidential 
9 Structures 

10 Producers ' durable equipment 
11 Residential structures 
12 Nonlurni 

13 Change in business inventories 
14 Nont'arm 

1 5 Net exports of goods and scrv ices 
16 Lxports 
17 Imports 

18 (.internment purchases of goods and service 
19 Federal 
20 State and local 

/(>' miliar tvi>c i>l pitnlut I 
21 I inal sales, total 
22 Goods 
23 Durable 
24 Nondurable 
25 Services 
26 Structures 

27 Change in business inventories 
28 Durable goods 
29 Nondurable goods 

30 Mi MO: Total ( i N P in 1972 dollars 

31 Total 

32 Compensat ion 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 ' income ' 
40 Business and professional ' 
41 F a r m ' 

42 Rental income of persons2 

43 Corporate profits ' 
44 Profits before tax-1 

45 Inventory valuation adjustment 
46 Capital consumption adjustment 

47 Net interest 

.090.2 
156.6 
442.6 
491 .0 

243.0 
232.8 
I 64.6 
57.3 
107.3 
68.2 
65.8 

10.2 

7.4 
163.2 
155.7 

359.5 
129.9 
229.6 

.689.9 
760.3 
304.6 
455.7 
778.0 
161 .9 

10.2 
5.3 
4.9 

1,359.2 

1,036.8 
890. I 
187.6 
702.5 
146.7 

69.7 
77.0 

88.6 
70 .2 
18.4 

127.0 
155.9 

- 1 4 . 5 
14.4 

84 .3 

1977 

0 4 0 1 Q2 

Ciross national product 

1,700.1 1,887.2 I 2 ,107 .6 j 1,958.1 

1,206 . 5 
178.4 
479.0 
549.2 

297 .8 
282.3 
190.4 
63.9 
126 
91 

.5 

.9 
88.9 

15.6 
15.0 

I I . 1 
175.5 
186.6 

394.0 
I 45. I 
248.9 

I.871 .6 
832.6 
341 .3 
491 .3 
862.8 
191.8 

15.6 
8.4 
7.2 

1,332.7 

1,515.3 

153.4 
983.6 
200.8 
782.9 
I 69.8 

79.4 
90.4 

99.8 
79 .5 
20 .3 

22 .5 

144.2 
173.9 

- 1 4 . 8 
- 1 4 . 9 

95 .4 

I ,340. I 
197.5 
526.5 
616.2 

345.6 
329.6 
222.6 

77.8 
144.8 
107.0 
103.8 

16.0 
16.7 

204.8 
216.8 

433.9 
153.8 
280.2 

2,091 .6 
9 18.4 
376.8 
541 .7 
962.5 
226. i 

16.0 
I I . 7 
4.3 

I ,255.2 
187.2 
496.9 
571.1 

3 I 3 . 5 
300.5 
200. 3 
67.4 
132.8 
100.2 
97.5 

13.1 
10.4 

172. 1 
195.2 

412.5 
152.2 
260.3 

I , 945 .0 
859. (, 
347.4 
512.2 
893.6 
204.9 

13.1 
6 .3 
6 .8 

1,354.5 

1,992.0 2 ,087 .5 

I ,276 .7 
183.5 
501.4 
591.8 

322.7 
306.0 
205.6 
68.5 
1 37.1 
100.3 
97.3 

16.7 
16.9 

24. I 
181.7 
205.8 

416.7 
151.5 
265.2 

I ,975.3 
861 . H 
351 .2 
510.6 
926.4 
203.8 

16.7 
14.8 
1.9 

1,354.2 

I,322.9 
197.8 
519. 3 
605.8 

345 .4 
325.3 
220. I 
76.6 
143.5 
105.3 
102. 1 

20.1 
22.1 

205.4 
210.9 

424.7 
147.2 
277.6 

, 067 .4 
912.2 
375.8 
536.4 
952 .0 
223.4 

20.1 
10.8 
9 .3 

03 

2,136.1 

I ,356 .9 
199.5 
531.7 
625.8 

350. I 
336.5 
227.5 

80.9 
146.6 
109.0 
105 .7 

13.6 
14.6 

10.7 
210.1 
220.8 

439.8 
154.0 
285.8 

2 ,122 .5 
927 . 3 
380. I 
547.2 
973.7 
235.0 

13.6 
10.2 
3 .4 

1,391.4 

Q4 

I 1979 

Ql 

2 ,214 .8 

,403.9 
209. 1 
553.4 
641 .4 

364.0 
350.5 
237. I 
85. 1 
152.0 
I 13.4 
110.2 

13.5 
13.4 

7.6 
221 .9 
229.5 

454.5 
162.5 
292.0 

2,201.3 
972.5 
400. I 
572.4 
997.7 
244.7 

13.5 
10.8 
2.7 

1,414.7 

2,267.3 

1.442.2 
211.5 
567.7 
663. 1 

370.4 
355. I 
244 .0 

85.8 
158.3 
111. I 
108.0 

National income 

1,703.7 

,301.4 
,101 .0 
216.1 
884.8 
200.5 

94.5 
105.9 

113.2 
87.8 
25 .3 

23.4 

159.5 
202.0 
24.4 

-18.1 

106.3 

1,576.9 

1,199.7 
I ,021 .2 
208.1 
813.1 
178.4 

82.4 
96. 1 

107.3 
82.3 
25.1 

22.7 

148.2 
178.3 
-14.8 
-15.3 

99.0 

1,603.1 

1,241.0 
1,050.8 

211.4 
839.3 
190.2 

90.2 
100.0 

105.0 
83.1 
21.9 

22.8 

132.6 
172.1 
-23.5 
-16.1 

101.7 

1,688.1 

,287 
,090 
213 
876 
197 

93.6 
104.0 

I 10. I 
86.1 
24.0 

163, 
205. 
--24 
- 17. 

1,728.4 1,795.2 

1,317.1 
1 ,1 13.4 

216.8 
896.6 
203.6 

95.7 
107.9 

I 14.5 
89.6 
25.0 

24.3 

165.2 
205.4 
20.9 

-19.3 

107.4 

1,359.8 
I,149 .4 

222.3 
927.' i 
210.4 

98.6 
111 .8 

123.0 
92.6 
30.4 

24.4 

176.6 
224.9 
28.4 

- 19.9 

II I .4 

3.7 
235.0 
238.7 

458.4 
164.5 
293.9 

2 .252 .0 
999. 3 
424 .8 
57S. 0 

1.028.9 
239. I 

15.3 
18.5 
3.2 

1,417.6 

1,838.7 

,406 .6 
,185.1 
225.1 
960. f 
221.5 

105.6 
115.9 

(23.4 
92.9 
30 .6 

24.7 

168.7 
229 .8 

40 .4 
20.7 

115.2 

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

3. Tor after-tax profits, dividends, and the like, see table 1.50. 

So t ,KIT . .Survey of Current Business (U.S. Dept. of Commerce). 
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2.17 PERSONAL INCOME AND SAVING 
Billions of current dollars; quarterly data are at seasonally adjusted annual rates. Exceptions noted. 

Account 

1 Total personal income 

11 1 arm> 

12 Rental income of persons 2 

13 Dividends 

16 Old-age survivors, disability, and health 

17 Li SS: Personal contributions for social 

21 Li-ss: Personal outlays 

M LMO ITIiMS 
Per capita (1972 dollars) 

30 Corporate inventory valuation adjustment 

Capital consumption allowances 

34 Government surplus, or deficit ( ), national 

37 Capital grants received by the United States, 

39 Gross private domestic 

1970 

1,380.9 

890.1 
307.5 
237.5 
216.4 
178.6 
187.6 

7 7 . 0 

88.6 
70 .2 
18.4 

22 .5 

37 .9 

126.3 

193.9 

92 .9 

55 .5 

1,380.9 

196.5 

1,184.4 

1,116.3 

6 8 . 0 

5,906 
3,808 
4 ,136 

5.7 

270.7 

6 8 . 0 
24 .8 

- 1 4 . 5 

111.5 
66 .3 

-33.2 
- 5 3 . 8 

20.7 

241 .7 
243 .0 

-1 .2 

4 . 2 

1977 

1,529.0 

983.6 
343.7 
266 .3 
239.1 
200.1 
200 .8 

9 0 . 4 

99 .8 
79 .5 
20 .3 

22 .5 

43 .7 

141.2 

208 .8 

105.0 

6 1 . 0 

1,529.0 

226 .0 

1,303.0 

1,236.1 

66 .9 

6 ,144 
3,954 
4,271 

5.1 

290.8 

66 .9 
28 .7 

- 1 4 . 8 

120.9 
74 .3 

- 1 8 . 6 
- 4 8 . 1 

29 .6 

276.9 
297.8 

- 2 0 . 9 

4 . 7 

1978 

1,708.0 

1,100.9 
390.2 
299.9 
268.9 
225.8 
216.1 

105.9 

113.2 
87 .8 
25 .3 

23 .4 

49 .3 

159.0 

226,0 

1 17.4 

69.7 

1,708.0 

256 .2 

1,451.8 

1,374.9 

76.9 

6,340 
4,080 
4,421 

5 .3 

320.1 

76.9 
26 .3 

- 2 4 . 4 

1 32.5 
84 .4 

1 .6 
-29 .9 
28 .3 

320.4 
345.6 
- 2 5 . 2 

/ .8 

1977 

Q4 

Persona] 

1 ,593.0 

1,021 .2 
357.1 
277 .3 
247.5 
208.5 
208.1 

96 .1 

107.3 
82 .3 
25 .1 

22.7 

4 6 . 3 

146.0 

215.9 

110.1 

62 .6 

1,593.0 

233.3 

1,359.6 

1,285.9 

73 .7 

6,226 
4 ,030 
4 ,365 

5 .4 

C 

304 .3 

73.7 
2 8 . 0 

- 1 4 . 8 

124.6 
77 .9 

- 29 .6 
- 5 8 . 6 

2 9 . 0 

279.5 
313.5 

- 3 4 . 1 

4 . 8 

Q> 

income an 

1,628.9 

1,050.8 
365.9 
286 .9 
257.0 
216.5 
211.4 

100.0 

105.0 
83.1 
21 .9 

22 .8 

4 7 . 0 

151.4 

219 .2 

112.1 

67 .2 

1,628.9 

237 .3 

1,391.6 

1,309.2 

82 .4 

6,215 
4 ,009 
4 ,370 

5 .9 

j ross savin 

305.4 

82 .4 
15.6 

- 2 3 . 5 

127.4 
79 .9 

- 2 1 . 1 
- 5 2 . 6 

31 .5 

286.4 
322.7 
- 3 6 . 3 

2 . 2 

1978 

Q2 1 Q3 

d saving 

1 ,682.4 

1 ,090 .2 
387 .0 
296.1 
266 .4 
222.8 
213.9 

104.0 

1 10. 1 
86.1 
24 .0 

22 .2 

48.1 

156.3 

220 .6 

113.7 

69 .2 

1,682.4 

249.1 

1,433.3 

1,357.0 

76 .3 

6 ,334 
4 ,060 
4 ,399 

5 .3 

319.9 

76 .3 
30 .3 

- 2 4 . 9 

130.5 
82 .8 

6 .2 
- 2 3 . 6 

29 .8 

326.6 
345.4 

- 1 8 . 9 

.5 

1 ,731.7 

1,113.2 
396.4 
302.0 
271 .6 
228.5 
216.7 

107.9 

1 14.5 
89 .6 
2 5 . 0 

2 4 . 3 

50.1 

161.7 

230 .4 

121.1 

70 .5 

1,731.7 

263 .2 

1.468.4 

1,392.5 

7 6 . 0 

6 ,360 
4 ,092 
4 ,428 

5.2 

325 .7 

7 6 . 0 
2 9 . 0 

- 2 0 . 9 

134.7 
86.1 

.6 
- 2 2 . 8 

23 .4 

326.6 
350. 1 

- 2 3 . 5 

.4 

Q4 

1,789.0 

1,149.4 
411 .3 
314.4 
280 .4 
235.4 
222.3 

111.8 

123.0 
92 .6 
30.4 

24 .4 

51.9 

166.6 

233.9 

122,7 

72.1 

1,789.0 

275.1 

1,513,9 

1,440.9 

73 .0 

6,452 
4,159 
4,485 

4 .8 

329.6 

73 .0 
30.3 

- 2 8 . 4 

137.4 
89 .0 

8.0 
- 2 0 . 8 

28 .8 

342.0 
364.0 
-22.1 

4 .3 

1979 

Qi 

1,836.0 

1,185.3 
426 .8 
327.2 
290 .3 
242.9 
225. 3 

115.9 

123.4 
9 2 . 9 
30.6 

24 .7 

54 .0 

172.6 

239 .0 

124.8 

78 .8 

1.836.0 

272.8 

1,563.3 

1 ,480 .2 

83.1 

6,455 
4 ,160 
4 ,508 

5.3 

339 .3 

83.1 
24 .5 
40 .4 

140.3 
9 1 . 4 

10.6 
16.9 
27 .5 

1. 1 

352.3 
370.4 

- 18.1 

1.2 

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

SOURCI-:. Survey of Current Business (U.S. Oept. of Commerce). 
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary 
Millions of dollars; quarterly data are seasonally adjusted except as noted . 1 

Item credits or debits 

Merchandise exports 
Merchandise imports 

Merchandise trade ba lance 2 . 

Military transactions, net 
Investment income, net ' 
Other ser\ice transactions, ne t . 

7 Balance on goods and ser 

Remittances, pensions, and other transfers. . . . 
U.S. government grants (excluding mil i tary) . . 

Balance on current account \ 
Not seasonally adjusted •' . 

Change in U.S. government assets, other than oflicial 
reserve assets, net (increase, - ) 

13 
14 
15 
16 
17 

18 

19 

20 
21 

23 
24 

Channe in U.S. oilicial reserve assets (increase, ) 
( iold 
Special drawing rights (SDRs) 
Reserve position in International Monetary f u n d . . . . 
lore ign currencies 

Change in U.S. private assets abroad (increase, — )•' 

Hank-reported claims 

Nonbank-reported claims 
Long-term 
Short-term 

U.S. purchase of foreign securities, net 
U.S. direct investments abroad, net-' 

Change in foreign oilicial assets in the United State 
(increase, . i 

U.S. Treasury securities 
Other- U.S. government obligations 
Other U.S. government liabilities* 
Other U.S. liabilities reported by U.S. banks 
Other foreign oilicial assets6 

13 
34 
35 
36 

37 
38 

39 
40 
41 
42 

Change in foreign private assets in the United States j 
(increase, 4 ) ( ' 

U.S. bank-reported liabilities 

U.S. nonbank-reported liabilities 
long-term 
Shorf-tcrm 

foreign private purchases of U.S. Treasury securitie 
net 

Foreign purchases of other U.S. securities, net 
foreign direct investments in the United States, net- ' . . 

Allocation of SDKs 

Q4 

45,684 ' 
• 6,369 | 

• 239 I 
6.599 
I ,010 

1,001 I 

• 524 | 
• • 7 9 0 • 

- 3 , 3 ' 
722 I 

--994 

182 
65 

1 ,412 
3,275 

- 4 , 4 4 0 

-29 ,442 

-21 ,980 

- 1 , 8 9 8 
- 1 2 9 

- 1 ,769 
- 9 1 8 

-4,646 

18.764 
13,422 

- 1 1 5 
2 ,045 
3,156 

256 

10,475 

7,556 

- 177 
-245 

68 

Ql 

41 ,350 
47 .448 
- 6 , 0 9 8 

- 125 
6,776 

933 

1,486 

- 5 2 5 
- 8 0 4 

157 
1,475 

- I ,096 

3,589 

1,142 
- 86 

- 2 , 3 6 1 

-1 ,473 

5,836 

- 1 . 0 5 6 
6 ,253 

-8 ,490 
•8 ,871 

- 5 
1 

153 
215 

12,832 

8 ,124 

2,783 
1.284 
4.347 ! 

1,053 i 
528 j 

2 ,280 ! 

1,549 ! 
540 I 

1.008 

Owing to seasonal adjustments 
Statistical discrepancy in recorded data before seasonal 

adjustment 

M l M I I I 1 I M S 

Changes in official assets 
43 U.S. oilicial reserve assets (increase, - ) 
44 foreign oflicial assets in the United States (increase, ( ) . . . . 
45 Changes in Organization of Petroleum Lxporting Coun

tries (OI'I .C) oilicial assets in the Unites States (part 
of line 25 above) 

46 Transfers under military grant programs (excluded from 
lines 1, 4, and 9 above) 

10,265 

10.265 

2,558 
13,066 

9.581 

-9.17 

937 

- 375 
35,416 

6,351 

204 

732 
.004 

3.947 
901 

7 ,950 
517 ! 

3.046 I 7,433 

187 
14,895 

727 1,969 

259 76 

248 
•5 , 129 

2 ,705 

50 

-2 ,082 
2 ,716 

I 15 
4 ,519 

I , 794 

69 

1,328 
1,301 

182 
16,719 

2 ,586 
790 

1,332 

1,139 
519 
999 

3,589 
-8 .508 

1,803 - 1 , 0 5 9 

63 i 33 

1. Seasonal factors are no longer calculated for lines 13 through 46. 
2. Data are on an international accounts (1A) basis. Differs from the 

census basis primarilv because the I A basis includes imports into the 
U.S. Virgin Islands, and i( excludes militarv experts , which arc pan of 
line 4. 

3. Includes reinvested earnings of incorporated affiliates. 
4. Differs from the definition of "net exports of goods and services" in 

the national income and product ( ( INT) account"! The ( i \ P definition 

excludes certain military sales to Israel from exports and excludes U.S. 
government interest payments from imports. 

5. Primarily associated with military sales contracts and other t ransac
tions arranged with or through foreign oilicial agencies. 

6. Consists of investments in U.S. corporate stocks and in debt securi
ties o\' private corporations and state and local governments. 

N o r i . Data are from Bureau of Ix-onomic Analysis, Survey of Current 
llusiness (U.S. Department of Commerce). 
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3.11 U.S. FOREIGN TRADE 
Millions of dol lars ; monthly data are seasonally adjusted. 

I t e m 

1 l - X I ' O R T S o r d o m e s t i c a m i f o re ign 
merchand ise e x c l u d i n g g i a n t - a i d 
s h i p m e n t s 

2 G l N H R A l . I M I ' O R T S i n c l u d i n g 
merchand ise l o r i m m e d i a t e c o n 
s u m p t i o n p lus ent r ies i n t o bonded 

( T r a d e balance 

1476 

115.156 

121.009 

5 ,853 

1977 

121 ,150 

147,685 

- 2 6 , 5 3 5 

1978 

'•14.1.574 

172.02(> 

'" 2 8 , 4 5 2 

1978 

N o v . 

1.1.451 

14 ,825 

- 1 ,374 

Dec. 

1.1,282 

15,032 

1,749 

J a n . 

13.132 

16,231 

- 3 , 0 9 9 

l-'eb. 

1.1.507 

14 ,806 

1,299 

1979 

M a r . 

14 .452 

15,273 

821 

A p r . 

13,883 

16 .036 

2 , 1 5 3 

M a y 

13 ,862 

16 ,342 

2 , 4 8 0 

N o n . Uurcau of Census data reported on a Iree-alongside-sliip 
(f.a.s.) value basis. l.lfective January I97K, major changes were made in 
coverage, reporting, and compiling procedures. The international-
accounts-hasis data adjust the Census basis data lor reasons of coverage 
a n d timing. On the cv/xxf siilf, the largest adjustments are: (a) the addition 
ol" exports to Canada not covered in Census statistics, and (b) the exclusion 
of military exports (which are combined vsith other military transactions 

and are reported separately in the "service account") . On the import 
side, the largest single adjustment is the addition of imports into the 
Virgin Islands (largely oil for a refinery on St. Croix), which are not 
included in Census statistics. 

S O I . R C I . 11 900 '"Summary of U.S. lixport and Import Merchandise 
T r a d e " (U.S. Department o l 'Commerce , Hureau of the Census). 

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

T y p e 

1 T o t a l ' 

2 G o l d s t o c k , i n c l u d i n g i ;xchange. 

3 Spec ia l d r a w i n g r i gh t s ! • •' 

4 Reserve p o s i t i o n in I n t e r n a t i o n a l 

1976 

18 ,747 

11 ,598 

2 , 3 4 5 

4 , 4 3 4 

320 

1977 

19 .312 

11,719 

2 , 6 2 9 

4 , 9 4 6 

18 

1978 

18 ,650 

1 1 ,671 

r 1 .55K 

1 ,047 

' "4.374 

1978 ! 

Dec. 
1 
1 

1 8 , 6 5 0 

11 ,671 I 
1 

1,558 

1,047 | 

4 , 3 7 4 

1 

Jan . 

2 0 , 4 6 8 

11,592 

2 .661 

1 ,017 

5, 198 

l e b . 

2 0 , 2 9 2 

11.544 

2 . 6 7 2 

1 , 1 20 

4 . 9 5 6 

1979 

M a r . 

2 1 , 6 5 8 

1 1 .479 

2 , 6 6 7 

1.121 

6 .391 

A p r . 

2 1 , 4 0 3 

1 1 ,418 

2 . 6 0 2 

1 ,097 

6 . 2 8 6 

M a y 

2 2 , 2 3 0 

1 1 ,354 

2 , 6 2 4 

1 . 193 

7 ,059 

J u n e ' ' 

2 1 , 2 1 2 

11 ,321 

6 , 0 2 6 

1 , 193 

2 , 6 7 0 

1. Beginning July 1974, the I M I adopted a technique for valuing the 
SDR based1 on a weighted average of exchange rates for the currencies 
ol' 16 member countries. The U.S. SDR holdings anil reserve position in 
the I M F also are valued on this basis beginning July 1974. 

2. Ciold held under earmark at l-'ederal Reserve Hanks for foreign and 
international accounts is not included in the gold stock of the United 
States; see table 3.24. 

3. Includes allocations by the International Monetary l-'und of SDRs as 
follows: $867 million on Jan. I, 1970; S717 million on Jan. I, 1971 ; $710 
million on Jan. I, 1972; and SI, 139 million on Jan. I, 1979; plus net 
transactions in SDRs. 

4. Beginning November 1978, valued at current market exchange rates. 
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3.13 FOREIGN BRANCHES OF U.S. BANKS Balance Sheet Data 
Millions of dollars, end of period 

Asset account 

1 Tota l , all currencies ' 176,493 

2 Claims on United States 
3 Parent bank 
4 Other 

6,743 
3,665 
3,078 

5 Claims on foreigners ] 163, 391 
6 Other branches of parent b a n k . . . . | 34,508 
7 Banks ! 69,206 
8 Public borrowersi ! 5,792 
9 Nonbank foreigners 53,886 

10 Other assets. 

11 Total payable in l ; . S . dollars 132,901 

6.359 

12 Claims on United Sta tes . . 
13 Parent bank 
14 Other 

6.408 
3,628 
2 ,780 

15 Claims on foreigners 123.496 
16 Other branches of parent b a n k . . 
17 Banks 
18 Public b o r r o w e r s 1 . . . 
19 Nonbank foreigners. 

20 Other assets . 

28 ,478 
55,319 

4 ,864 
34,835 

1976 

219,420 ! 258,897 292,594 

7.889 
4 ,323 
3,566 

204.486 
45,955 
83,765 
10,613 
64,153 

7.045 

167,695 

7.595 
4 ,264 
3,332 

156.896 
37,909 
66,331 
9,022 
43,634 

2,997 3,204 

11.623 
7,806 
3,817 

238.848 
55,772 
91,883 
14,634 
76,560 

8.425 

193,764 

11,049 
7,692 
3,357 

178,896 
44,256 
70,786 
12,632 
51,222 

3,820 

12.169 
7,879 
4,290 

269.410 
67,748 
98.104 
24,220 
79.338 

11.015 

210,938 

11.328 
7,688 
3,640 

194,881 
52,887 
72,644 
20.295 
49,055 

4,729 

19782 

Nov. Oec. 

All foreign countries 

1979 

295,980 

13.476 
9.046 
4,430 

r27l.418 
68,403 

r100.993 
23,324 
78.698 

11.086 

218,289 

r12.580 
8.877 

r3,703 

r200.727 
54.721 

r76,423 
19.612 
49,971 

4.982 

306,145 

16,690 
12,161 
4,529 

278.135 
70,340 
102,805 
24,041 
80.949 

11.320 

224,290 

15,732 
11,975 
3,757 

203,498 
55,410 
78.389 
19,862 
49.837 

5.060 

Jan. 

295,118 

15,340 
10,789 
4,551 

268,116 
66,653 
97,696 
24,060 
79,707 

11.662 

214,312 

14.506 
10.596 
3,910 

194,416 
51,799 
73,458 
20,092 
49.067 

5.390 

Feb. Mar. Apr. 

295,341 

15.065 
10,188 
4,877 

268.052 
64,249 
99.147 
24.874 
79.782 

12.224 

'213,089 

14,130 
9.958 
4,172 

r 193.258 
49 ,615 

r 74 ,382 
20,613 
48.648 

5,701 

305,821 303,003 

21.687 
16,093 
5,594 

271.189 
64,973 
101,235 
25,183 
79,798 

12.945 

222,520 

20.653 
15,901 
4,752 

195,918 
49,735 
76,734 
21,365 
48,084 

5,949 

19,359 
13,636 
5,723 

270,757 
64,079 
101.620 
24,842 
80,216 

12,887 

221,201 

18.389 
13,397 
4,992 

196,308 
49,615 
77,408 
20,898 
48,387 

6,504 

United Kingdom 

21 Tota l , all currencies I 74 ,883 81,466 

22 Claims on United States. 
23 Parent bank 
24 Other 

25 Claims on foreigners 
26 Other branches of parent bank . 
27 Banks 
28 Public borrowers• 
29 N o n b a n k foreigners 

2,392 
1,449 
943 

70,331 
17,557 
35,904 

881 
15,990 

30 Other assets 

31 Total payable in U . S . dollars. 

32 Claims on United States 
33 Parent bank 
34 Other 

35 Claims on foreigners 
36 Other branches of parent bank. 
37 Banks 
38 Public borrowers 1 

39 Nonbank foreigners 

40 Other assets . 

41 Tota l , all currencies. . . . 

42 Claims on United States. 
43 Parent bank 
44 Other 

57 ,361 

2,273 
1,445 

828 

54.121 
15,645 
28 ,224 

648 
9 ,604 

967 

3.354 
2,376 

978 

75.859 
19,753 
38,089 

1,274 
16,743 

2 ,159 2 ,253 

45,203 

3,229 
1,477 
1,752 

45 Claims on foreigners 41 .040 
46 Other branches of parent b a n k . . . . 5 ,411 
47 Banks 16,298 
48 Public borrowersi | 3,576 
49 Nonbank foreigners i 15,756 

50 Other assets j 933 

51 Total payable in U .S . dollars ! 41 ,887 

61,587 

3.275 
2,374 
902 

57.488 
17,249 
28,983 

846 
10,410 

824 

66,774 

3,508 
1,141 
2,367 

62.048 
8,144 

25,354 
7,105 
21,445 

1,217 

62,705 

90,933 

4.341 
3,518 
823 

84.016 
22,017 
39,899 
2,206 
19,895 

2,576 

66,635 

4,100 
3,431 
669 

61,408 
18,947 
28,530 
1,669 
12,263 

1,126 

79,052 

5,782 
3,051 
2,731 

71,671 
11,120 
27,939 
9,109 
23,503 

1,599 

73,987 

101,887 102,032 106,593 

3.119 
2,230 
889 

95,774 
26,516 
43,926 
4,692 
20,640 

2,994 

70,209 

2,877 
2,187 
690 

66,132 
21.377 
29,680 
3,595 
1 1 .480 

1,200 

86,290 

7.247 
4 ,255 
2,992 

76,867 
12,618 
30,317 
12,088 
21,844 

2,176 

80,222 

3,706 
2,779 
927 

95.220 
25,802 
44.353 
4.526 
20,539 

3,106 

71,761 

3,475 
2,727 
748 

67,031 
21,197 
30,565 
3,467 
1 I.802 

1,255 

5,370 
4.448 
922 

98,137 
27,830 
45,013 
4.522 
20,772 

3,086 

75,860 

5.113 
4,386 
727 

69,416 
22,838 
31,482 
3,317 
11,779 

1,331 

100,786 

3,960 
2,930 
1,030 

93,690 
25,911 
42,531 
4,549 
20,699 

3,136 

70,502 

3,738 
2,878 
860 

65,364 
21,171 
29 ,113 
3,342 
1 1 ,738 

1,400 

Bahamas and Caymans 

89,720 

'7.551 
4,437 
r3,114 

r79,956 
13,526 

r33,()10 
11,529 
21,891 

2,213 

83,710 

91,085 

8,985 
5,779 
3,206 

79,774 
12,906 
33,675 
11,514 
21,679 

2,326 

84,767 

87,899 

9.753 
6,646 
3,107 

75,792 
11,477 
31.638 
11',392 
21,285 

2,354 

81,669 

101,179 

3,912 
2,689 
I ,223 

94 ,032 
24 ,474 
44 .032 

4 ,548 
20,978 

3.235 

70,525 

3,618 
2,610 
1.008 

65.416 
19.884 
30.185 
3.414 
11.933 

1.491 

102,144 

5,019 
3,544 
1,475 

93,840 
24,911 
42,964 
4,608 
21,357 

3,285 

4 ,710 
3,488 
1,222 

65,214 
20,370 
29,393 
3,523 
11,928 

1 ,575 

102,876 

5,268 
3,679 
1,589 

94,120 
24,435 
43,308 
4,547 
21,830 

3,488 

72,015 

4,946 
3,612 
1.334 

65,356 
19,866 
29,924 
3,429 
12.137 

87,993 96,307 93,237 

8.994 
5,780 
3,214 

76,507 
11,841 
31 ,534 
12,125 
21,007 

2,492 

'81,725 

14,573 
10,957 
3,616 

79,057 
(2,086 
33,821 
12,573 
20,577 

2,677 

89,848 

12,261 
8,737 
3,524 

77,995 
11,756 
33.524 
12,360 
20,355 

2,981 

87,280 

l o r notes see opposite page. 



3.13 Continued 

Overseas Branches 

Liability account 

52 Total, all currencies. 

53 
54 
55 
56 

57 
58 
59 
60 
61 

To United Slates 
Parent bank 
Other banks in United Sta tes , 
N citibanks 

I oreigners 
Other branches of parent bank . . . 
Ranks 
Ollicial institutions 
Nonbank foreigners 

63 

64 
65 
66 
67 

68 
69 
70 
71 
72 

Other liabilities 

Total payable in U.S. dollars. 

To United Stales 
Parent bank 
Other banks in United States . . . 
Nonbanks 

To foreigners 
Other branches of parent b a n k . 
Hanks 
Ollicial institutions 
Nonbank foreigners 

73 Other liabilities. 

74 Total, all currencies 

75 To United States 
76 Parent bank 
77 Other banks in United Sta tes . 
78 N o n b a n k s 

79 To foreigners 
80 Other branches of parent bank 
81 Banks 
82 Ollicial institutions 
83 Nonbank foreigners 

84 Other liabilities 

85 Total payable in U.S. dollars 

86 To United States 
87 Parent bank 
88 Other banks in United Sta tes . 
89 Nonbanks 

90 To foreigners 
91 Other branches of parent bank 
92 Hanks 
93 Ollicial institutions 
94 Nonbank foreigners 

95 Other liabilities 

96 Total, all currencies 

97 To United States 
98 Parent bank 
99 Other banks in United S ta l e s . . . . 

100 Nonbanks 

101 To foreigners 
102 Other branches of parent b a n k . . . 
103 Banks 
104 Ollicial institutions 
105 Nonbank foreigners 

106 Other liabilities 

107 Total payable in U.S. dollars 

1975 

176,493 

221 
165 

8,057 

149. 
34, 
72, 
22 
20 \ 

< • > , 

135, 

19. 
11, 

815 
111 
259 
773 
672 

456 

907 

503 
939 

7,564 

1 12 
28 
51 
19. 
13 

879 
217 
583 
982 
097 

3,526 

74,883 

5. (,46 

67.24(1 . 
6 ,494 I 

32,964 \ 
16,553 
11,229 

1,997 

57,820 

5,415 
2,083 

3,332 

51,447 
5,442 

23,330 
14,498 
8,176 

959 

1979 

All foreign countries 

219,420 258,897 

32,719 | 44 .154 
19,773 i 24,542 

12,946 19,613 

179.954 
44,370 
83,880 
25,829 
25,877 

6,747 

173,071 

31 .932 
19,559 

12,373 

137,612 
37,098 
60,619 
22,878 
17,017 

3,527 

81,466 

5,997 
1,198 

4,798 

73,228 
7,092 
36,259 
17,273 
12,605 

2,241 

63,174 

5,849 
1,182 

4,667 

56.372 
5,874 

25,527 
15,423 
9,547 

953 

206.579 
53,244 
94,140 
28,110 
31,085 

8,163 

198,572 

42.881 
24,213 

18,669 

151,363 
43,268 
64,872 
23,972 
19,251 

4,328 

292,594 

49,974 
24,412 
8,362 

17,200 

233,023 
r64.820 
r95,673 
33.612 
38,918 

9.597 

215,517 

47.741 
23,432 
8,008 
16,301 

163,061 
'"51.877 
r58,626 
27.707 
24,851 

4,715 

295,980 | 306,145 

55.651 
28,997 
9.094 
17.570 

230.707 
r65,7ll 
r93.530 
32,212 
39.254 

57.005 
27.682 
12.304 
17,019 

238,973 
r67.9()3 
r97,338 
31 .936 
41,796 

9.622 ! 10,167 

222,873 

53,697 
28.124 
8,813 
16.760 

164.194 
r53,227 
r58,429 
26,667 
25.871 

4,982 

230,160 

54.869 
26.611 
12,050 
16.208 

169.987 
r53.803 
r62.627 
r26,404 
27,153 

5,304 

90,933 . 101,887 

7,753 

1,451 

6,302 

80,736 
9,376 

37,893 
18,318 
15,149 

2,445 

67,573 

7,480 
1,416 

6,064 

58,977 
7,505 
25,608 
15,482 
10,382 

1,1 16 

7.560 
1 ,389 
2, 949 
3,222 

90,766 
12.030 
38.854 
21,980 
17,902 

3,561 

71,158 

7,198 
I , 329 
2.902 
2,967 

62,589 
9. 169 
22.837 
17.893 
12.690 

1 .37 I 

United Kingdom 

102,032 I 106,593 

8,295 
1.609 
3.234 
3.452 

90,105 
13,015 
37,795 
20,940 
18.355 

3,632 

72,812 

7,908 
1,563 
3.178 
3, 167 

63,389 
10,174 
22,672 
17,075 
13,468 

1,515 

9 .730 
1,887 
4 ,232 
3,611 

93.202 
12,786 
39,917 
20,963 
19,536 

3,661 

77,030 

9,328 
I ,836 
4 ,144 
3,348 

66,2 16 
9.635 
25.287 
17,091 
14.203 

1 .486 

295,118 

'•52.231 
23,951 
8.188 

''20,092 

232.687 
''65, 155 
r92,43l 
31 . 137 
43,964 

10,200 

'220,211 

r50,202 

'•22.968 
7,927 

r 19.307 

164,418 
'51.214 
'58.I 16 
25,567 

r29,521 

5.59 I 

8,118 
1,585 
2,69 3 
3,840 

88,942 
12.712 
36,142 
19,700 
20,388 

3,726 

72,048 

7,736 
1 ,539 
2,601 
3,596 

62,629 
9,890 
21.642 
15,834 
15.263 

1 ,683 

Bahamas and Caymans 

295,341 

53.841 
23.696 
'•9. 166 

"20.979 

231 .398 
62,559 
93.751 
31.704 
43.384 

10.102 

'219,733 

5 I,65 I 

22,635 
8,837 

20,179 

r 162,437 
48,650 
r58,808 
26,089 
28,890 

5,645 

9,538 
2,055 
3.21 6 
4 ,267 

87,798 
I I,303 
36,655 
20,313 
19,527 

3,843 

72,293 

9,179 
2,018 
3.122 
4,039 

61,405 
8,393 
21 .911 
16.544 
14,557 

I , 709 

305,821 

55,074 
20.109 
12.661 
22,304 

240.306 
62,593 
101.713 
34,262 
41 .738 

10,441 

228,177 

52,982 
19,()77 
12,416 
21,489 

169,335 
48.377 
65.150 
28,51 1 
27,297 

5,860 

102,144 

10.086 
1,461 
3,677 
4,948 

88,068 
10,910 
38,318 
21,845 
16,99 5 

3,990 

72,639 

9,756 
1.418 
3.626 
4,712 

61,215 
7.985 

23.017 
18,030 
12.183 

1 ,668 

45,203 ; 66,774 79,052 86,290 

I I.147 
7,628 

3,520 

32.949 
10,569 
16,825 
3,308 
2,248 

I , 106 

42,197 

22.721 
16,161 

6,560 I 11,220 

32.176 
20,956 

42,899 
13,801 
21,760 
3,573 
3,765 

45.292 
12,816 
24,717 
3,000 
4,759 

1,154 1,584 

63,417 74,463 

35.677 
18.045 
4.415 
13,217 

48.953 
15,635 
22,512 
4,402 
6,404 

I , 660 

81,323 

89,720 91,085 

40,631 
22,252 
4.852 
13.527 

47.400 
14.715 
21,974 
4,306 
6,405 

1 .689 

85,012 

38,781 
19,806 
6. 199 
12,776 

50,447 
16,094 
23.104 
4.208 
7,041 

I ,857 

86,364 

87,899 '• 87,993 96,307 

36,927 
17.054 
4,275 
15,598 

49,153 
14,266 
22,290 
4,602 
7.995 

36,54(> 
15.726 
4.863 
15,957 

49,534 
13,697 
23,299 
4,429 
8, 109 

1,819 1,913 

83,152 ; '83,331 

37,478 
I 3 .681 
7, 158 
16,639 

56,730 
13,958 
28,717 
5.168 

8,887 

2,099 

91,471 

Apr." 

303,003 

55,383 
23,398 
9,878 

22,107 

237,248 
62.090 
100,029 
33.016 
42,113 

10,372 

225,759 

53.416 

22,454 
9,670 

21.292 

166,879 
48.489 
63.866 
27.117 
27,407 

5,464 

102,876 

10,756 
1,814 
3,541 
5,401 

88.199 
11.023 
39.391 
20,115 
17,670 

3,921 

72,653 

10,414 
1,780 
3,492 
5,142 

60,714 
7.706 

24,002 
16,197 
12,809 

1,525 

93,237 

37,103 
16,032 
5.220 

15.851 

54,124 
14.738 
25.942 

5.328 
8,116 

2,010 

88,347 

I. In May 1978 a broader category of claims on foreign public bor
rowers, including corporat ions that, are majority owned by foreign govern
ments , replaced the previous, more narrowly tlelined claims on foreign 
official institutions. 

2. In May 1978 the exemption level for branches reciiiired to report 
was increased, which reduced the number of reporting branches. 
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3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS 
Millions of dollars, end of period 

Item 

1 Total i 

2 Liabilities reported by banks in the United 

U.S. Treasury bonds and notes 

6 U.S. securities other than U.S. Treasury 

7 Total 

1976 

_ 
95,634 

17,231 
37,725 

11,788 
20,648 

8,242 

95,634 

45,882 
3,406 
4 ,926 

37,767 
1,893 
1,760 

1977 

131,097 

18,003 
47,820 

32,164 
20,443 

12,667 

131,097 

70,748 
2,334 
4,649 

50,693 
1,742 

931 

1978 

162,303 

23,086 
67,650 

35,877 
20.970 

14,720 

162,303 

92.946 
2,486 
5,029 

58.656 
2,443 

743 

1978 

Nov. Dec. Jan. 

A. By type 

156,285 

21,719 
62.635 

36,222 
20,993 

14,716 

156,285 

88.412 
2.446 
4,499 

57.834 
2,301 

793 

162,303 

23,086 
67,650 

35,877 
20,970 

14,720 

162,656 

22 ,600 
68,415 

36,026 
20,952 

14,663 

B. By area 

162,303 

92,946 
2,486 
5,029 

58,656 
2,443 

743 

162,656 

94.397 
2 ,150 
4 ,330 

58,962 
2.299 

518 

Feb. 

159,813 

23,163 
65,558 

35,509 
20,912 

14,671 

159,813 

92.587 
1.91 1 
4 ,402 

57,753 
2,371 

789 

1979 

Mar. 

153,620 

22.534 
59,652 

36.033 
20.471 

14,930 

153,620 

90.166 
3,088 
4.201 

53.358 
2,134 

673 

Apr. 

147,447 

24,235 
51.460 

36,275 
20,467 

15,010 

147,447 

85.006 
3.044 
4 .764 

51,270 
2,527 

836 

M a y " 

140 146 

25,006 
43 576 

36,126 
20,467 

14,971 

140,146 

80,791 
1 ,993 
4 ,923 

49 ,020 
2,602 

817 

1. Includes the Bank for Internationa' Settlements. 
2. Principally demand deposits, time deposits, bankers acceptances, 

commercial paper, negotiable time c 'rtificates of deposit, and borrowings 
under repurchase agreements. 

3. Includes nonmurketahlc certificates of n, lebtedncss (including those 
payable in foreign currencies through 1 '74) and Treasury bills issued to 
oflicial institutions of foreign countries. 

4. Excludes notes issued to foreign otlicia! nonreserve 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 l-astern l iurope. 

N O T T . Based on Treasury Department data and on data reported to 
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 1975 

i 560 
1,459 

656 | 
; 802 i 

1 

i 
1 

1976 

781 j 
1,834 1 
1,103 

731 | 

1977 

925 
2,356 

941 
1,415 

June 

1,464 
2,622 
1,084 
1,538 

809 

1978 

Sept. 

1 ,768 
2,989 
1,400 
1 ,589 

446 

Dec. 

2,233 
3,565 
1,734 
1,831 

367 

1979 

Mar ." 

1,989 
2,646 
1 ,157 
1,489 

476 

1. Includes claims of banks ' domestic customers through March 1978. 
2. Assets owned by customers of the reporting bank located in the 

United Stales that represent claims on foreigners held by reporting banks 
for the accounts of their domestic customers. 

N O T I-.. Data on claims exclude foreign currencies held by U.S. mone
tary authorities. 
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3.16 LIABILITIES TO FOREIGNERS Reported by Banks in the United States 
Payable in U.S. dollars 
Millions of dollars, end of period 

A . U Y l l n i n i it A N D J V IM 01 L I M I I I I I Y 

1 All foreigners. 

2 Hanks' own liabilities. 
3 Demand depos i t s . . . 
4 Time deposi ts ' 
5 Other z 
6 Own foreign offices ' 

7 Banks ' custody liabilities-* 
8 U.S. Treasury bills and certificates5 

9 Other negotiable and readily transferable 
instruments6 

10 Other 

1975 ! 1976 

95,590, 110,657 

13.564i 16,803 
10.267 11,347 

11 Nonmonetary international and regional 
organizat ions ' 

12 Banks ' own liabilities. 
13 Demand depos i t s . . . 
14 Time deposi ts1 

15 Other* 

16 Banks' custody liabilities-* 
17 U.S. Treasury bills and certificates 
18 Other negotiable and readily transferable 

instruments'1 

19 Other 

20 Ollicial institutions'5. 

21 B a n k s ' o w n liabilities. 
22 Demand depos i t s . . . 
23 Time deposits1 

24 Other* 

25 Banks ' custody liabilities4 

26 U.S. Treasury bills and certificates5 

27 Other negotiable and readily transferable 
instruments6 

28 Other 

29 Banks ' ' . 

30 Banks ' own liabilities 
31 Unaffiliated foreign b a n k s . 
32 Demand deposits 
33 Time deposi ts [ 

34 Other* 

35 Own foreign ollices ' 

36 Banks' custody liabilities4 

37 U.S. Treasury bills and certificates 
38 Other negotiable and readily transferable 

instruments ' ' 
39 Other 

40 Other foreigners. 

41 Banks' own liabilities. 
42 Demand depos i t s . . . 
43 Time deposi ts l 

44 Other* 

45 Banks' custody liabilities4 

46 U.S. Treasury bills and certificates 
47 Other negotiable and readily transferable 

instruments h 

48 Other 

37.414 40,744 

5.699i 5,714 

139 290 
148 205 

2,554 2,701 

50,461 54,956 

2,644, 3,394 
3,423! 2,321 

34,199 37,725 

29,330 37,174 

7,534! 9,104 
1,873 2,297 

3351 119 

10,100. 12,814 

3,248 4 ,015 
4,823I 6,524 

325 198 

126,168 

49 M E M O : Negotiable time certificates of deposit 
held in custody for foreigners 

18,996 
11,521 

48,906 

231 
139 

706 

65,822 

3,528 
1,797 

47,820-

4 2 , 3 3 5 

10,933 
2 ,040 

14,736 

4 ,304 
7,546 

240 

1978 

Nov. De 

158,231 

75.265 
I 8,264 
12,514 
8,641 

35,847 

8 2 . 9 6 6 
6 3 . 130 

17.439 
2.3V7 

2,225 

417 
153 
102 

I . 809 
I S3 

I .625 
I 

84,050 

10.82V 
3,416 
2.345 
5,068 

73 .221 
62 ,331 

10,783 
107 

55,363 

50,529 
14.682 
10,066 

I ,735 
2,88 

35,847 

4.834 
371 

2,561 
1 ,902 

16,593 

13.490 
4 .628 
8.331 

531 

3 , 103 
245 

2.471 
387 

10,821 

166,011 

77.711 
19,199 
12,298 
9,527 

36.687 

88.300 
68,178 

17.581 
2.541 

916 
330 
94 

492 

I .701 
201 

I . 499 
I 

90,481 

I I .732 
3,389 
2.334 
6.008 

78,749 
67,394 

11,185 
170 

5 6 , 8 6 1 

52,035 
15.349 
I I . 2 3 9 

1,489 
2 ,621 

36,687 

4 ,826 
300 

2 . 4 1 7 
2 . 109 

16,052 

13.028 
4 ,242 
8,380 

406 

3.024 
282 

2,480 
262 

Jan. 1 eb. M a r . A p r . ' ' M a y 

163,824 

74,210 
17.785 
I 2,I 20 
8,889 

35.416 

8 9 , 6 1 4 
6 8 . 9 9 9 

18.197 
2,418 

762 

88 
340 

1 .555 
183 

90,828 

10,504 
2.699 
2,2X8 
5,517 

80,324 
68,228 

I 1,905 
191 

54,683 

4 9 , 9 3 2 
14,517 
10,425 

I .479 
2 .61 

35.416 

4 .75 
302 

2 ,422 
2 , 0 2 7 

15,995 

13,012 
4 ,328 
8.264 

420 

2,983 
285 

2.503 
195 

10.926.1 11 ,080 

163,479 

76,287 
17.201 
I I ,967 
9 ,235 

37,883 

87,192 
66.508 

18,504 
2. 180 

2,095 

506 
272 
102 
131 

1 ,589 
193 

1 ,393 

88,721 

II.077 
2,759 
2,169 
6,149 

77,645 
65,558 

12,026 
60 

56,006 

51,218 
13,335 
9,426 
1 ,322 
2,587 

37,883 

4,788 
399 

2,416 
I ,973 

16,657 

13,487 
4,744 
8,375 
368 

3, 170 
358 

2,669 
143 

11,021 

166,307 

85,242 
16,696 
12.389 
8,321 

47,836 

81.065 
60,587 

18.309 
2.169 

769 
276 

I ,595 
21 1 

1.382 

82,186 

10,425 
2.864 
2 ,524 
5,036 

7 1 . 7 6 2 
5 9 , 6 5 2 

12.067 
43 

6 5 , 9 1 5 

61,005 
13,169 
9.349 
1 ,262 
2,558 

47.836 

4 ,910 
425 

2 , 4 2 1 
2 , 0 6 4 

15,842 

13,044 
4,207 
8.504 

33 

2,798 
299 

2 , 4 3 9 
60 

11,254 

159,072 

85,560 
18,367 
12,520 
10,079 
44 ,593 

73,512 
53,280 

18,083 
2.150 

2 , 3 0 0 

791 
270 
100 
422 

1,509 
212 

7 5 , 6 9 5 

12,406 
3,583 
2.491 
6.332 

63.288 
51.460 

11,789 
40 

6 4 , 0 3 0 

59.063 
14.469 
10,202 

1,306 
2 , 9 6 2 

44.593 

4 , 9 6 7 
456 

2,489 
2,022 

17,047 

13,299 
4 .312 
8.623 

364 

3.748 
1,152 

2.511 
85 

11,081 

1. Excludes negotiable lime certificates of deposit, which are inclu 
in "Other negotiable and readily transferable instruments ." 

2. Inc ludes b o r r o w i n g under repurchase agreements . 
3. U.S. banks: includes amounts due to own foreign branches ; 

foreign subsidiaries consolidated in "Consolidated Report of Omdit i t 
filed with bunk regulatory agencies. Agencies, branches, and major 
owned subsidiaries of foreign banks: principally amounts due to h 
ollice or parent foreign bank, and foreign branches, agencies or who 
owned subsidiaries of head ollice or parent foreign bank. 

4. Financial claims on residents of the United States, other tha 
term securities, held bv or through reporting banks. 

5. Includes nonmarkctable certificates of indebtedness (including th 

ind 

v-

d 
lly-

long-

payable in foreign currencies through 1974) and Treasury bills issued to 
ollicial institutions of foreign countries. 

6. Principally bankers acceptances, commercial paper, and negotiable 
time certificates of deposit. 

7. Principally the International Bank for Reconstruction and Develop
ment, and the Inter-American and Asian Development Banks. 

8. Foreign central banks and foreign central governments and the 
Bank for International Settlements. 

9. Fxcludcs central banks, which are included in "Official institutions." 

NOTI ; . Data for time deposits prior to April 1978 represent short-term 
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3.16 Continued 

Item 

B. BY ARI:A AND COUNTRY 

1 Total 

11 Italy 
12 Netherlands 

14 Portugal 

17 Switzerland 
18 Turkey 
19 United Kingdom 

21 Other Western Europe i 
22 U.S.S.R 

29 Brazil 
30 British West Indies 
31 Chile 

38 Netherlands Antilles* 

40 Peru 

48 India 

50 Israel 

54 Thailand 

56 Other Asia 

57 Africa 
58 Egypt 

61 Zaire 

66 All other 

67 Nonmonetary international and regional 

70 Other regional? 

1975 

95,590 

89,891 

44,072 
759 

2,893 
329 
391 

7,726 
4,543 

284 
1,059 
3,407 

994 
193 
423 

2,277 
8,476 

118 
6,867 

126 
2,970 

40 
197 

2,919 

15,028 
1,146 
1,874 

184 
1,219 
1,311 

319 
417 

6 
120 

2 ,070 
129 

1,115 
243 
172 

3,309 
1,393 

22,384 
123 

1,025 
605 
115 
369 
387 

10,207 
390 
700 
252 

7,355 
856 

3,369 
342 

68 
166 
62 

2,240 
491 

2,119 
2,006 

113 

5,699 
5,415 

188 
96 

1976 

110,657 

104,943 

47,076 
346 

2,187 
356 
416 

4,876 
6,241 

403 
3,182 
3,003 

782 
239 
559 

1,692 
9,460 

166 
10,018 

189 
2,673 

51 
236 

4,659 

19,132 
1,534 
2,770 

218 
1 ,438 
1,877 

337 
1,021 

6 
320 

2,870 
158 

1,167 
257 
245 

3,118 
1,797 

29.766 
48 

990 
894 
638 
340 
392 

14,363 
438 
628 
277 

9,360 
1,398 

2,298 
333 

87 
141 
36 

1,116 
585 

2,012 
1,905 

107 

5,714 
5,157 

267 
290 

1977 

126,168 

122,893 

60,295 
318 

2,531 
770 
323 

5,269 
7,239 

603 
6,857 
2,869 

944 
273 
619 

2,712 
12,343 

130 
14,125 

232 
1,804 

98 
236 

4,607 

23,670 
1,416 
3,596 

321 
1,396 
3,998 

360 
1,221 

6 
330 

2 ,876 
196 

2,331 
287 
243 

2 ,929 
2,167 

30,488 
53 

1,013 
1,094 

961 
410 
559 

14,616 
602 
687 
264 

8,979 
1,250 

2,535 
404 

66 
174 
39 

1,155 
698 

1 ,297 
1,140 

158 

3,274 
2,752 

278 
245 

19 

Nov. 

158,231 

156,006 

78,129 
514 

2,471 
1,827 

388 
8,817 

15,652 
907 

7,761 
2,518 
1,102 

379 
885 

3,216 
15.463 

163 
12,826 

190 
2,777 

73 
198 

8,073 

31,111 
1,504 
6,309 

425 
1 .234 
6,692 

341 
1,612 

7 
348 
357 
43 

3,413 
368 

2,808 
337 
211 

3,550 
1,553 

34,843 
57 

1,247 
1, 189 

843 
439 
469 

21,355 
750 
578 
279 

6,381 
1,256 

2,636 
312 

30 
294 

43 
1,335 

622 

1,214 
977 
236 

2,225 
1,033 

870 
323 

?8 

Dec. 

166,011 

163,394 

84,605 
506 

2,546 
1,946 

346 
8,631 

17,286 
826 

7,674 
2,402 
1,271 

330 
778 

3.131 
18,564 

157 
14,214 

254 
3,334 

82 
325 

6,963 

31,470 
1,498 
6,615 

428 
1 ,130 
5,978 

399 
1 ,756 

13 
322 
416 

52 
3,397 

308 
2,992 

363 
233 

3,809 
1,760 

36,394 
67 

499 
1,256 

790 
449 
674 

21,969 
795 
639 
427 

7,420 
1.411 

2,886 
404 

32 
168 
43 

1,525 
715 

1 ,076 
838 
239 

2,617 
1,485 

808 
324 

Jan. 

163,824 

161,507 

83,774 
555 

2,481 
2.036 

379 
8.377 

15,770 
683 

8,723 
2,536 
1.411 

254 
759 

2,955 
19.864 

141 
13,080 

174 
3,296 

150 
150 

6,622 

30,909 
1.682 
7.391 

386 
I . 099 
5.715 

376 
1 .769 

7 
321 
352 

72 
3,178 

321 
2,818 

320 
222 

3,336 
1,544 

36,650 
65 

546 
1,400 

804 
575 
669 

21,428 
771 
612 
379 

8,120 
1,283 

2,693 
337 

29 
179 
48 

1.379 
721 

860 
655 
204 

2,317 
1,210 

809 
299 

Feb. 

163,479 

161,385 

81,670 
505 

2.179 
2,074 

357 
8,173 

13,868 
761 

8,056 
2 ,786 
1,445 

246 
704 

2 ,656 
19,808 

141 
13.788 

184 
3,706 

62 
171 

7,037 

32,257 
1,789 
7 ,283 

464 
1 , 1 50 
6,846 

358 
1,867 

13 
274 
386 
43 

3,158 
361 

2,491 
347 
220 

3,705 
1,501 

36,485 
105 
505 

1,436 
838 
357 
625 

21,764 
827 
549 
307 

7,872 
1,300 

2 ,804 
278 

32 
207 
42 

1 ,549 
697 

1,132 
934 
198 

2,095 
919 
865 
311 

1979 

Mar. 

166,307 

163,943 

81,899 
524 

2,443 
2,131 

361 
8,891 

12.997 
671 

8.142 
2,766 
1,572 

279 
763 

2 ,520 
18,563 

132 
15,370 

176 
3,284 

59 
258 

8,044 

38.067 
1 ,534 

13.078 
375 

1,137 
6.971 

343 
1,925 

6 
330 
339 

75 
3 , (78 

318 
2,938 

403 
236 

3,211 
1 ,669 

32,211 
280 
600 

1,254 
857 
479 
608 

18,110 
748 
642 
277 

7,107 
1,249 

2,650 
329 
43 

24") 
50 

1,256 
729 

1,072 
862 
211 

2,364 
1,189 

872 
303 

Apr. ' ' 

159,072 

156,772 

77,152 
484 

2,359 
1,596 

367 
9,291 
9,364 

656 
8,939 
2,825 
1,477 

231 
950 

2,596 
15,637 

110 
15,925 

207 
3,795 

84 
258 

8,819 

36,023 
1 ,483 
9,965 

351 
1,251 
6,916 

447 
2,065 

7 
335 
360 

80 
3.234 

335 
3,368 

360 
230 

3,426 
1 ,809 

30,642 
45 

667 
1,453 

929 
567 
695 

14,848 
728 
562 
343 

8,435 
1,371 

2,986 
359 

34 
246 

55 
1 ,554 

738 

1,149 
957 
192 

2.300 
1.128 

872 
300 

May" 

157,754 

154,997 

75.110 
475 

2.287 
1.526 

399 
9 .755 
7,619 

673 
9,751 
2,888 
1,456 

244 
813 

2.524 
13,710 

127 
16.682 

184 
3.684 

58 
254 

7,895 

39,994 
1 ,886 

11.164 
345 

1,581 
9 ,315 

368 
2,192 

9 
318 
318 

78 
3,215 

396 
2,909 

321 
223 

3,672 
1,684 

27,735 
41 

605 
1,496 
1.016 

394 
679 

12.262 
996 
609 
302 

7,923 
1,412 

3,056 
297 

36 
206 
47 

1,523 
946 

1,207 
992 
215 

2,757 
1,535 

892 
330 

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

2. Beginning April 1978 comprises Bulgaria, Czechoslovakia, German 
Democrat ic Republic, Hungary, Poland, and Romania . 

3. Included in "Other Latin America and Car ibbean" through March 
1978. 

4. Includes Surinam through December 1975. 

5. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
and United Arab Emirates (Trucial States). 

6. Comprises Algeria, Gabon , Libya, and Nigeria. 
7. Asian, African, Middle Eastern, and European regional organizations, 

except the Bank for International Settlements, which is included in 
"Other Western Europe . " 
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3.17 BANKS' OWN CLAIMS ON FOREIGNERS Reported by Banks in the United States 
Payable in U.S. Dollars 
Millions of dollars, end of period 

Area and country 1975 1976 1977 

1 Total 58,308 79 ,301; 90,206 

2 Foreign countries I 58,275! 79 ,261 90,163 

3 Europe 
4 Austria 
5 Belgium-Luxembourg. . . 
6 Denmark 
7 Finland 
8 France 
9 Germany 

10 Greece 
11 Italy 
12 Netherlands 
13 Norway 
14 Portugal 
15 Spain 
16 Sweden 
17 Switzerland 
18 Turkey 
19 United Kingdom 
20 Yugoslavia 
21 Other Western Europe I. 
22 U.S.S.R 
23 Other Eastern E u r o p e 2 . 

24 Canada . 

25 Latin America and Caribbean 
26 Argentina 

Bahamas 
Bermuda 
Brazil 
British West Indies 
Chile 
Colombia 
Cuba 
Ecuador 
Guatemala-^ 
J a m a i c a ' 
Mexico 
Netherlands Antilles* 
Panama 
Peru 
Uruguay 
Venezuela 
Other Latin America and Caribbean. 

l l , 109 i 
351 

286 
104' 
180 

1,565 
3801 
290 
443 
305 
131 j 

30 
424 
198 
199, 
164 

5,17()l 
210: 
76 

406 
513; 

I 
2,834 

23,863! 
1,377' 
7,583 

104 
3,385 
I.464J 

494 
7511 

14 
252; 

14,776 
63 

482 
133 
199 

1,549 
509 
279 
993 
315 
136 

88 
745 
206 
379 
249 

7,033 
234 

85 
485 
613 

38,879 
1,192 

15,464: 
150 

4,901 
5,082 

597: 
675: 

13 
375 

44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 

57 
58 
59 
60 
61 
62 
63 

Asia. 
China (Mainland) 
Cliittu (Taiwan) 
Hong Kong 
India 
Indonesia 
Israel 
Japan 
Korea 
Philippines 
Thailand 
Middle Easi oil-exporting countr ies 5 . 
Other Asia 

Africa 
Egypt 
Morocco 
South Africa 
Zaire 
Oil-exporting countries<>. 
Other 

64 Oilier countries 
65 A u s t r a l i a . . . . 
66 All other 

3,745 
72 

1,138 
805 
57 j 

1,319. 
1,302 

17.7061 
22 

1,053' 
289 
57, 

246 
721! 

10,944 
1,791 

534 
520; 
744 
785| 

1 ,933! 

123 
8 

657 
181 
382; 
581, 

830; 

700 
130 

4,822. 
140 

1,372 
933 
42 

1,828. 
1,2931 

19,204 
3 

I , 344 
316 
69 

218 
755 

11,040! 
1,978: 

719 
442 

1,459 
863 

2,31 I j 
126, 
27 

957 
112 
524 
565 

772' 
597; 
175| 

18 114 
65 

561 
173 
172 

2,082 
644 
206 

1,334 
338 
162 
175 
722 
218 
564 
360 

8,964 
311 
86 

413 
566 

3,319, 3,355 

45,850 
1,478 

19,858 
232 

4,629 
6,481 

675 
671 

10 
517 

1978 

4,909 
224 

1,410 
962 

80 
2,318 
1,394 

19,236 
10 

1,719 
543 

53 
232 
584 

9,839 
2,336 

594 
633 

1,746 
947 

2,518 
119 
43 

1,066 
98 

510 
682 

1.090 
905 
186 

67 Nonmonetary international and regional 
organizat ions 7 

Dec. Jan. Feb. Mar. Apr." May 

105,425 114,606 105,406 103,938 108,736 

105,379 

20,565 
142 

1 ,232 
193 
260 

2,716; 
838 
I341 

1.453! 
602 
282| 
180 
980! 
465 

1.0451 
283' 

8.417 
3021 
107 
321: 
612, 

4.522J 

54,346 | 
1.698' 

23.546 
1411 

6.1371 
6.432 

862. 
9361 

4| 
680i 

89' 
49 

5.255 
242 

2,531 
931 

58 
3.367 
1.388 

104,537 

114,5501 105,366 103,899, 108,690 104,490 

•)•> 7 43 
6| 

,356 
,385 

46 
188! 
719 

,997 
.792. 
717 
758 

. 188 

, 163! 

68, 
36: 

906; 
162 
439, 
55 I i 

I ,041 
894 
147 

24,181 
140; 

I.2001 

254 
305; 

3,737' 
900 
164 

1,504: 
680 ! 

299 
171, 

I .1 11)1 
537 

1.283 
2H3; 

I0.1241 

363 
122 
3661 
638 

5, 142! 

56,507. 
2,266: 

21.118 
189 

6,251, 
9 , 173! 

968 
1.012 

705, 
94' 
40 

5,417 
268 

3.074J 
9 18' 

52 
3.474. 
1.487 

25,511 
4 

I .499 
1.573 

54' 
143! 
872 

12,734 
2.277 

680 
753' 

3.118 
I .804 

2,221 
107 
82 

860 
164 
452 
556; 

988' 
877 
I I I 

20,743 
147 

1 ,504 
172 
281, 

2.629 
840 
162 

1.402 
68 I! 
251! 
169, 
905 j 
4491 

1 .051 ' 
179 

8.444J 
400 
135' 
327; 
617 

4,9611 

52,3721 
2.134: 

20.8731 
175; 

6.259 
5.368. 
1.012 
1.054 

* 
70(>' 

87j 
37 

5.449 
259 

3 . I 79 
873: 

50 
3.324 
I . 538 

24,232 
15 

I ,457 
I .620 

61 
141 
996 

I 2.566 
2,219i 

607 
753 

2,333 
I ,446 

2,145 
82 
97 
838 
156 
438 
533 

914 
792 
122 

20,454, 
I 15 

1 . 376' 
170 
264; 

2 275 
717l 
169' 

I .395 
6191 
25 2 
173] 

1.103. 
388; 
970 
132| 

8.886 
409 
110 
309 
621 

5,049 

50,390 
2.360 
18,640 

155 
6.259 
5.1 22 
939 

1.019 

768 
110. 
48 

5,398 
222 

3,493. 
8461 
44l 

3,481' 
1 .487. 

25,|()2l 
13 

1.767 
1.952 

60 
123 
896 

12,220 
2,478 
692 
830' 

2,487 
1,585 

2,092 
83 
88 

760 
155 
456 
550 

813 
704 
108 

21 .299 
177 

1 ,804 
166 
297 

2.921 
907 
192 

I . 31 I 
581 
206 
209 
909 
312 

I ,068 
144 

8,575 
448 
124 
319 
628 

5,181 

54.14') 
2.753 
19.899 

150 
6,29 I 
7.435 

964 
I .004 

4 
S39 
89 
61 

5.562 
28 

• > 

3 
1 

5 

1 
2 

900 
834 
46 
527 
512 

1 11 
16 

841 
036 
52 
124 
909 

12,811 
2,546 

660 
778 

I .939 
I ,419 

,968 
73 
66 

701 
155 
455 
518; 

961 j 
830 
I3L 

20.879 
I 30 

1.377: 
204 
2501 

2,907 
806 
170 

1,420 
532 
242! 
2081 
806 
300 
878 
148 

8,674 
475 
424 
298 
633 

4.748 

51.443 
3.098 
18.121 

135 
6.198 
5,524: 

970; 
945 

4 
9031 
9 5 
63 

5.7781 
213 

3,486 
839 
48 

3,555 
1.468 

24.562 
20 

I . 809 
I , 704 

73 
135 
781 

12,076 
2.712 

710 
760 

2,437 
1,344 

1,977 
104 
64 
680 
I 511 
462 
516| 

882 
755l 
127; 

105,752 

105,706 

20,576 
150 

I .330 
168 
189 

2.711 
792 
155 

I .440 
531 
196 
19() 
926 
231 
958 
119 

8,823 
492 
171 
291 
713 

4,738 

52,520 
3,406 
18,824 

196 
6,274 
4,859 
1.058 
1,017 

4 
877 
101 
64 

6.000 
234 

3,728 
744 
61 

3,601 
1.472 

24.949 
22 

1 ,812 
I .993 

56 
138 
826 

12,342 
2,966 

705 
836 

1,723 
1,531 

1 ,967 
121 
46 

719 
151 
460 
471 

956 
789 
167 

1. Includes the Hank for International Settlements. Beginning April 
1978. also includes Eastern European countries not listed in line 23. 

2. Beginning April 1978 comprises Bulgaria, Czeehoslavkia, German 
Democratic Republic, Hungary, Poland, and Romania. 

3. Included in "Other Latin America and Car ibbean" through March 
1978. 

4. Includes Surinam through December 1975. 
5. Comprises Bahrain, Iran, Iran, Kuwait, Oman, Qatar , Saudi Arabia, 

and United Arab Emirates (Trucial States). 

6. Comprises Algeria, Gabon, Libya, and Nigeria. 
7. Excludes the Bank for International Settlements, which is included 

in "Other Western Europe ." 

Nori . . . Dala lor period prior ro April 1978 include claims of banks ' 
domestic customers on foreigners. "^ 
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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 

1975 

58,308 

11 Negotiable and readily transferable in-

12 Outstanding collections and other c la ims 4 

Dollar deposits in banks abroad, reported by 
nonbanking business enterprises in the United 

5,467 

1976 

79,301 

5,756 

1977 

90,206 

6,176 

19 

Nov, 

105.425 
9,235 

40,403 
33,552 
4 ,396 

29,157 
22,234 

78 

Dec. 

125,641 

114,606 
10.047 
40,882 
40,379 

5,506 
34,873 
23,298 

11,035 
972 

4,762 
5.301 

14 913 

11,290 

Jan. 

105,406 
10,304 
37,933 
34,494 
4 ,670 

29,824 
22,674 

13,978 

Feb. 

103,938 
10,498 
35,581 
34,718 

5,146 
29,572 
23,141 

14,745 

1979 

Mar. 

• -

r120,383 

' 108 ,736 
M0,774 
'36 ,931 
M7.388 

r 6 ,340 
••31.048 
r 23 ,643 

11,646 
1,143 

4 ,863 
5,640 

15,082 

14,917 

Apr. 

104,537 
11.000 
35,471 
34,558 

5,698 
28.861 
23,508 

15,556 

May" 

105,752 
10,536 
34,665 
35,791 
5,797 

29,994 
24,759 

1. U.S. banks: includes amounts due from own foreign branches and 
foreign subsidiaries consolidated in "Consolidated Report of Condi t ion" 
filed with bank regulatory agencies. Agencies, branches, and maioriiy-
owned subsidiaries of foreign banks: principally amounts due from head 
office or parent foreign bank, and foreign branches, agencies, or wholly-
owned subsidiaries of head office or parent foreign bank. 

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

3. Principally negotiable time certificates of deposit and bankers ac
ceptances. 

4. Data for March 1978 and for period prior to that are outstanding 
collections only. 

5. Includes demand and time deposits and negotiable and nonnegotiable 
certificates of deposit denominated in U.S. dollars issued by banks abroad. 
For description of changes in data reported by nonbanks , see "Announce
ments ," page 550. 

Noi l . Beginning April 1978, data for banks ' own claims are given 
on a monthly basis, but the data for claims of banks ' 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 

Maturi ty; by borrower and area 

1 Total 

Ry borrower 

liy area 
Maturity of 1 year or less' 

9 Canada 

1 1 Asia 
12 Africa . . . . 
13 All other2 . . . . 

Maturity of over 1 year1 

15 ( 'anada 

17 Asia 
18 Africa 
19 All other? . . . . 

June 

55,433 

44,103 
3,067 

41,036 
11,330 
2,931 
8,399 

9,627 
1,598 

17,203 
13,695 

1,457 
523 

2,920 
344 

5,886 
1.298 

631 
252 

1978 

Sept. 

59,907 

47,055 
3,702 

43,353 
12,852 
3,925 
8,927 

10,454 
1 ,948 

18,759 
13,769 

1,535 
591 

3,104 
794 

6,859 
1,305 

580 
211 

Dec. 

73,468 

58,185 
4 ,528 

53,658 
15.282 
5.315 
9,967 

15.049 
2,670 

20.867 
17.534 

1.496 
569 

3.158 
1.426 
8,448 
1 ,401 

636 
214 

Mar.'1 

7 1 , 1 3 9 

"54,949 
4.581 

50,368 
16,190 
5.946 

10,245 

12,107 
2.528 

21.535 
16.939 

1 ,299 
541 

3.108 
1,456 
9.312 
1,515 

619 
180 

1979 

June Sept. 

1. Remaining time to maturity. 
2. Includes nonmonetary international and regional 

NOTI. . The first available data are for June 1978. 
>rgam/ations. 
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3.20 CLAIMS ON FOREIGN COUNTRIES Held by U.S. Offices and Foreign Branches of U.S.-Chartered Banks1 

Billions of dollars, end of period 

1 Total 

2 G-10 countries and Switzerland 
3 Belgium-Luxembourg 
4 France 
5 Germany 
6 Italy 
7 Netherlands 
8 Sweden 
9 Switzerland 

10 United Kingdom 
11 Canada 
12 Japan 

13 Other developed countries 
14 Austria 
15 Denmark 
16 Finland 
17 Greece 
18 Norway 
19 Portugal 
20 Spain 
21 Turkey 
22 Other Western Europe 
23 South Africa 
24 Australia 

25 Oil-exporting countries-' 
26 Ecuador 
27 Venezuela 
28 Indonesia 
29 Middle Fast countries 
30 African countries 

31 Non-oil developing countries 
32 Argentina 
33 Brazil 
24. Chile 
35 Colombia 
36 Mexico 
37 Peru 
38 Other Latin America 
30 India 
40 Israel 
41 Korea (South) 
42 Malaysia' ' 
43 Philippines 
44 JT-tt+wa-rrrT-.-. -. ( 
45 Thailand 
46 Other Asia 
47 Egypt 
48 M orocco 
49 / a i r e 
50 Other Africa ' 

51 Eastern Europe 
52 U.S.S.R 
53 Yugoslavia 
54 Other 

55 Offshore banking centers 
56 Bahamas 
57 Bermuda 
58 Cayman Islands and other British West Indies 
59 Netherlands Antilles 
60 Panama 
61 Lebanon 
62 Hong Kong 
63 Singapore 
64 Others* 

65 Miscellaneous and unallocated7 

167.0 

88 .0 
5.3 
8.5 
7 .8 
5.2 
2 .8 
1.0 
2 .4 

36 .3 
3.8 

14.9 

10.7 
.7 

6.9 
.4 

2.3 
1.6 
1.6 
1.0 

34.2 
1.7 
8.0 

.5 
1.2 
9 . 0 
1.4 
2 .6 

_ 2 

'S) 
2.4 

.3 
1.7 
1.7 
.7 
.6 
.4 
. 1 
.3 
.5 

3.7 
1.0 
.6 

2. 1 

19.4 
7 .3 

.5 
2 .5 

. 6 
2.6 

7 
\'.h 
3.8 

. 1 

207.7 

100. 1 
6.1 

10.0 
8.7 
5.8 
2 .8 
1.2 
3.0 

41 .5 
5. 1 

15.9 

15. I 

12.6 
.7 

4. 1 

4.2 
1.4 

43. 
I . 

I I . 

1.5 
.8 

2 .8 

26 .2 
11.8 

.5 
3.8 

. 6 
2.7 

. I 
2.3 
4.4 

977 

206.7 ! 217.8 

99 .7 
6 .4 

10.2 
7.8 
6 .0 
2 .6 
1.4 
2 .5 

40.4 
6.1 

16.4 

1.2 
1. I 
1.7 
1.7 

.5 
3.0 
1.4 

.8 
2 .3 
1.4 

13.3 
.8 

3.9 
2 .3 
5.0 
1.3 

44 .0 
2 .0 

11.5 
.7 

1.2 
11.8 
1.9 
2.4 

.2 

.8 
3.2 

. 6 
2.3 
2.4 

.8 

.2 

.4 

.3 

.3 
1.0 

1.5 
.9 

2 . 8 

22 .7 
8.2 

.5 
3.7 

.6 
2.9 

104. 1 
6 .3 

10.6 
8.2 
6 .4 
3.1 
1.7 
3 .0 

4 1 . 4 
6.4 

17.0 

3 ! I 6.9 
1.2 
1.4 
1. 1 
1.8 
1.7 

. 5 
3 .2 
1.4 

.8 
2 . 3 
1.5 

15.0 
.9 

4 . 6 
2 .2 
5.5 
1.8 

4 5 . 8 
2. 1 

11.8 
.7 

1.2 
12.2 
2.0 
2.4 

.2 

.8 
3.4 

.7 
2 .3 
2 . 7 

.8 

.4 

.4 

.3 

. 3 
1.0 

5.5 
1.5 
.9 

3. 1 

25.4 
9 .5 

.5 
4 . 8 

.5 
2 .9 

.2 
2 . 8 
4 . 2 

5.6 

Sept. 

226.7 

108 
7 

10 
8 
6 
3 
1.9 
3.3 

44. 1 
6 .6 

17.6 

18.1 

16.5 
1. 1 
5. I 
2 .2 
6 .3 

4 7 . 6 
2 .4 

11.8 
.8 

1.2 
12.6 

1.9 
2 .5 

.3 

.7 
3.6 

.7 
2.4 
2.9 

.9 

.4 

.4 

.4 

.3 

5.5 
1.5 
1.0 
3.0 

25.3 
9.9 

.5 
4.3 

.6 
2 . 8 

. I 
3.1 
3.9 

239.4 

115.3 
8.4 

9 .6 
6 .5 
3.5 
1.9 
3.3 

4 6 . 5 
5.8 

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 
1.9 

50 .0 
2.9 

12.7 
.9 

1.3 
11.9 

1.9 
2.7 

.3 

.9 
3.9 

.7 
2.5 
3. 1 
1.7 

.3 

.3 

.5 

.3 
1.2 

6 .5 
1.6 
I. I 
3.8 

26.1 
9 .8 

. 6 
3 .8 

.7 
3. I 

Mar. 

247.2 

116.6 
8.3 
11.4 
9.0 
6.0 
3.4 
2.0 
4.0 
46.5 
6.9 
19.1 

20.5 
1.5 
1.6 
1.2 
2.7 
1.9 
.7 

3.6 
1.5 
1.4 
2.5 
1.9 

19.2 

/..) 
5.5 
2. 1 
8.3 
2.0 

49.9 
3.0 
13.0 
1. 1 
1.3 
11.2 
1.7 
3.5 
.3 
.8 

3.7 
.6 

2.6 
3. 1 
1. 1 
.4 
.3 
.4 
. 3 
1.4 

6.3 
1.4 
1.2 
3.7 

29.0 
11.3 
.6 

4.5 
.7 

3.2 

-) 
4.0 
4.0 
.5 

5.7 

1978 

June? 

246.0 

112.8 
8.3 
11.4 
9. 1 
6.4 
3.4 
2.1 
4.1 
45.0 
5.1 
17.9 

19.3 
1.5 
1.7 
I.I 
2.3 
2.1 
.6 

3.6 
1.4 
1.2 
2.4 
1.4 

19. 1 
1.4 
5.6 
1.9 
8.3 
1.9 

48.9 
3.0 
13.3 
1.3 
1.3 
11.0 
1.8 
3.3 
, 2 
7 

3.6 
.6 

2.7 
2.5 
1. 1 
.3 
.3 
.5 

i 

1.2 

6.4 
1.4 
1.3 
3.7 

31.4 
11.8 
.7 

6.3 
.6 

3.2 
. 1 

4. 1 
3.8 
.8 

8. 1 

Sept. 

247.3 

113.9 
8.4 
11.7 
9.7 
6.0 
3.5 
2.2 
4.3 
44.4 
4.9 
18.8 

18.7 
1.5 
1.9 
1.0 
2.2 
2. 1 
.5 

3.5 
1.5 
1.0 
2.2 
1.3 

20.4 
1.6 
6.2 
1.9 
8.7 
2.0 

49.5 
2.9 
14.0 
1.3 
1.3 
10.7 
1.8 
3.4 
.3 
.7 

3.5 
.6 

2.8 
2.4 
1. 1 
.3 
.4 
.5 

-> 1.3 

6.6 
1.4 
1.3 
3.9 

29.6 
11.3 
.7 

6.2 
.6 

3.0 
. 1 

4.0 
2.9 
.8 

8.6 

Dec. 

266.6 

125.3 
9.0 
12.4 
11.4 
6.6 
4.4 
2. 1 
5.4 

47.2 
5.9 

20.9 

19.2 
1.7 
2.0 
1.2 
2.3 
2.1 
.6 
3.4 
1.5 
1.0 
2.0 
1.4 

22.8 
1.6 
7.2 
2.0 
9.5 
2.5 

52.7 
3.0 
14.9 
1.6 
1.4 
10.8 
1.7 
3.8 
. 2 
1.0 
3.9 
.6 

2.8 
2.9 
1.2 
.3 
.4 
.6 

~> 1.4 

6.9 
1.3 
1.5 
4.1 

30.6 
10.4 
.7 

6.9 
.8 

2.6 
. 1 

4.3 
3.9 
.9 

9. 1 

1979 

1. The banking offices covered by these data are the U.S. offices and 
foreign branches of U.S.-owned banks and of U.S. subsidiaries of foreign-
owned banks. Offices not covered include (1) U.S. agencies and branches 
of foreign banks, and (2) foreign subsidiaries of U.S. banks. To minimize 
duplication, the data are adjusted to exclude the claims on foreign branches 
held by a U.S. office or another foreign branch of the same banking 
institution. The data in this table combine foreign branch claims in table 
3.13 (the sum of lines 7 through 10) with the claims of U.S. offices in table 
3.17 (excluding those held by agencies and branches of foreign banks 
and those constituting claims on own foreign branches). However, sec 
also footnote 2. 

2. l o r June 1978 and subsequent dates, the claims of the U.S. offices 

in this table include only batiks' own claims payable in dollars. For 
earlier dates the claims of the U.S. offices also include customer claims 
and foreign currency claims (amounting in June 1978 to $10 billion). 

3. Includes Algeria, Bahrain, Gabon , Iran, Iraq, Kuwait , Libya, Nigeria, 
Oman, Qatar , Saudi Arabia, and United Arab Emirates in addition to 
countries shown individually. 

4. Foreign branch claims only through December 1976. 
5. Excludes Liberia. 
6. Foreign branch claims only. 
7. Includes New Zealand, Liberia, and international and regional 

organizations. 
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3.21 MARKL'IABLl- U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions 
Millions of dollars 

Count ry or area 1977 I 1978 
1979 

Jan. 
M a v 

1978 

Pec . I Jan. I I eb. 

1979 

Mar. Apr." May' ' 

HOLDINGS | 

1 Estimated total 1 i 38 ,640 

2 Foreign countries ' I 33 ,894 

End of period* 

3 E u r o p e ' 
4 Belgium-Luxembourg. . 

G e r m a n y ' 
Netherlands 
Sweden 
Switzerland 
United Kingdom 
Other Western Europe . 

11 Eastern Europe 
12 Canada 

13 >36 I 
19 

3.168 
91 1 
100 
497 

8.888 
349 

4 
288 

13 Latin America and Caribbean 551 
14 Venezuela 199 
15 Other Latin American and Caribbean 183 
16 Netherlands Antilles ' 170 
17 Asia I 18.745 
18 Japan 6.860 
19 Africa 362 
20 All other ; 1 I 

21 Nonmonetary international and regional 
organizations 

22 International 
23 Latin American regional 

4,746 
4.646 

100 

44,933 • 43,852 

39,812 | 38,474 

17.072 15.654 
19 , 19 

8.705 7. 102 
1.358 ! 1 .351 

285 1 266 
977 | i 915 

5.373 | 5.674 
354 1 327 

i 5 2 | | i 5 i 

416 | 1 416 
144 144 
111) , , 109 
162 162 

21.483 ; 1 21.565 
11.528 1 | 11.483 

69 1 1 691 
3 1 I - 3 

5.121 | i 5,378 
5.089 , 5.345 

" | 1 •» 

44,933 

39,812 

17.072 
19 

8.705 
1 . 358 

285 
977 

5.373 
354 

152 

416 
144 
110 
162 

21.483 
11.528 

691 
3 

5,121 
5.089 

33 

46,205 

41,336 

18,360 
19 

8,864 
1,433 

320 
1.818 
5.489 

417 

150 

433 
183 
88 

162 
21.704 
12.226 

691 
- 3 

4,869 
4.837 

33 

45,662 

40,958 

18.501 
19 

8.860 
1.517 

355 
1 ,508 
5,823 

420 

146 

417 
183 
72 

162 
21,205 
12,422 

69 1 
- 3 

4 ,704 
4 .666 

38 

47,524 

42,926 

20.171 
19 

10,216 
1 ,587 

360 
1.537 
5,991 

461 

166 

418 
183 
72 

162 
21 ,483 
12,729 

691 
- 3 

4,598 
4 .560 

38 

48,126 

43,172 

20,593 
19 

10,812 
1.637 

415 
1.510 
5.735 

464 

226 

397 
183 
52 

162 
21.268 
12.982 

691 
- 3 

4 ,954 
4 .915 

38 

47,209 

43,046 

20,639 
20 

10,828 
1,672 

479 
1.458 
5.697 

485 

216 

411 
183 
66 

162 
21 .092 
13,014 

691 
- 3 

4 ,163 
4,114 

48 

Net purchases, or sales ( • - ) , during period 

24 Total ' 

28 Nonmonetary international and regional 

Mi MO: Oil-exporting countries 
29 M iddle Last 2 

22,843 

21,130 
20.377 

753 

1 .713 

4.451 
181 

_ 6 , 2 9 2 _ 

5.916 
3.712 
2.205 

375 

- 1.785 
329 

2,276 

3.234 
250 

2.986 

- 958 

- 1 . 8 2 7 

225 

- 3 
69 

- 7 2 

227 

241 
1 

1,081 

1,338 
346 

1.683 

- 256 

- 127 

1,272 

1 ,524 
150 

1 ,375 

252 

- 4 6 1 

543 

-378 
• 517 

141 

- 165 

•693 

! 

1,862 

1,968 
524 

1.443 

- 1 0 6 

- 3 1 

602 

246 
242 

4 

356 

- 4 5 2 

- 917 

- 1 2 6 
- 149 

23 

791 

- 190 

1. Beginning December 1978, includes U.S. Treasury notes publicly 
issued to private foreign residents. 

2. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia 
and United Arab Emirates (T rucial States). 

3. Comprises Algeria, Gabon , Libya, and Nigeria. 

4. Estimated official and private holdings of marketable U.S. Treasury 
securities with an original maturity of more than 1 year. Data are based 
on a benchmark survey of holdings as of Jan. 31, 1971, and monthly 
transactions reports. Excludes nonmarketable U.S. Treasury bonds and 
notes held by official institutions of foreign countries. 

3.22 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS 
Millions of dollars, end of period 

1 Deposits 

Assets hchl in custody 
2 U.S. Treasury securities1 

3 Earmarked gold 2 

352 

66,532 
16,414 

91,962 
15,988 

117,126 
15,463 

1978 

Dec. 

367 

117,126 
15,463 

1979 

Jan. l e b . Mar. Apr. May June 

16.961 
15.448 

114,005 
15,432 

107,854 
15,426 

99,674 
15.406 

91 .327 
15,381 

95,301 
15,356 

1. Marketable U.S. Treasury bills, notes, and bonds ; and nonmarketable 
U.S. Treasury securities payable in dollars and in foreign currencies. 

2. The value of earmarked gold increased because of the changes in 
par value of the U.S. dollar in May 1972 and in October 1973. 

N O T T . Excludes deposits and U.S. Treasury securities held Tor inter
national and regional organizations. Earmarked gold is gold held Tor 
foreign and international accounts and is not included in the gold stock 
of the United States. 
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3.23 FORHIGN TRANSACTIONS IN SECURITIE-S 
Millions of dollars 

Transact ions, and area or country 

U.S. CORPORATE S i t i n u n s 

Stocks 

8 Netherlands 

11 Canada 

13 M iddle E a s t ' 

15 Africa 

17 Nonmonetary international and regional 

Horn/.*2 

28 Canada 

30 Middle F a s t ' 

32 Africa 

34 Nonmonetary international and regional 

| - '<>RH( iN SIX I .RITII S 

41 Net purchases, or sales (—) of stocks and bonds. . 

47 Africa 

49 Nonmonetary international and regional 

1977 

14,155 
1 1 ,479 

2,676 

2,661 

1 ,006 
40 

291 
22 

152 
6 1 3 

65 
127 

1 ,390 
59 

5 
8 

15 

7,739 
3.560 

4,179 

4 08.3 

1,8.0 
3i 

- 20 
72 
94 

1.690 
141 
64 

1 .695 
338 

•6 

* 
96 

-410 
2,255 
2.665 

- 5,096 
8,040 

13,136 

-5,5116 

- 3,949 
- 1 , 1 0 0 
- 2 , 4 0 4 

82 
- 97 

2 

• 267 

- 1 , 5 5 7 

1978 

20,130 
17.723 

2,408 

2,454 

1.271 
47 

620 
22 

585 
! .218 

74 
151 
781 
187 

13 
3 

46 

7.955 
5.509 

2,446 

2,0.37 

915 
30 
68 
19 

100 
930 
102 
78 

810 
131 
--! 

1 

409 

527 
3,666 
3, 1 39 

- 4 , 0 1 7 
1 1.044 
15,061 

- 3 , 4 9 0 

-3 ,31 .3 
- 40 

- 3 . 2 3 7 
201 
350 

- 441 
146 

177 

W 9 

J a n -
May" 

7,866 
6,906 

960 

940 

283 
122 

- 59 
- 87 
• -28 
339 
125 
47 

340 
146 

1 
2 

19 

3.127 
3.041 

86 

356 

398 
28 
84 
98 

6 
352 

63 
84 

250 
59 

1 

-269 

65 
1,750 
1 ,686 

- 927 
4,637 
5.564 

- 862 

- 623 
- 368 
- 622 

266 
100 
•11 
13 

- 239 

1' 

Nov. 

1,461 
1 ,359 

10.3 

102 

- 1 0 
1 
8 
6 

-88 
67 

6 
• 2 

109 
1 

- 2 
I 

1 

437 
439 

- 2 

- 1 2 

- 25 
3 

• 45 
I 
9 
9 
+ 

- 1 
--8 
23 

10 

163 
360 
197 

•446 
856 

1 ,302 

283 

.303 
- 1 0 2 
• -246 

18 
21 

1 
4 

20 

78 

Pec . 

1,438 
1,102 

.336 

Mb 

264 
- 3 8 
264 

9 
- 2 3 

74 
38 
l( 
4 

15 
1 
1 

* 

884 
564 

320 

128 

146 
17 
10 
6 

39 
109 

6 
5 

- 2 1 
5 

- 3 

192 

- 1 2 
232 
244 

73 
1,020 

948 

61 

19 
53 

- 2 4 

* 
- 15 

* 

5 

41 

Jan. 

1 .361 
1 ,301 

60 

61 

• 7 

-6 
• 18 

35 
30 
85 

7 
34 

-16 
49 

4 

1 

641 
704 

- 6 3 

54 

39 
18 
42 

- -4 
8 

- 5 4 
11 
23 

-34 
16 

* 

-118 

II 
265 
254 

550 
783 

1,333 

540 

- 5 1 3 
- 1 2 4 
- 305 

60 
141 

3 
1 

27 

l-'eb. 

1,384 
1 ,264 

120 

104 

52 
16 
20 
15 
12 
19 
6 

25 
46 
30 

6 
1 

16 

453 
547 

94 

28 

110 

* 
13 

- 1 0 
6 

93 
10 

<> 
106 

4 
1 

122 

• 28 
232 
260 

... 122 
942 

1 ,2(,4 

349 

141 
- 42 

• 1 8 4 
70 
19 
•5 
2 

- 209 

1979 

Mar. 

1,941 
1 ,437 

504 

501 

104 
33 

2 
19 

109 
57 
16 

242 
61 

1 
1 

3 

581 
489 

92 

79 

1 
13 
4 

•27 
12 
27 
33 
24 
25 

3 * 

1 

13 

2 
33T 
329 

39 
1,182 
1,220 

• 37 

19 
3 

228 
54 

152 
8 
7 

17 

Apr." 

1,614 
1 ,52( 

94 

94 

_. 2 
.ii 

- 59 
- 1 0 
-17 

52 
30 
">2 
48 

3 
- 3 

I 

589 
378 

210 

106 

139 
- • 2 

19 
- 2 0 

8 
134 

6 

- 61 
14 
+ 

- 1 

104 

13 
369 
356 

-21 
879 
900 

- 8 

- 2 1 
- 1 7 4 

10 
55 
84 

7 

2 

13 

May" 

1 565 
1 384 

181 

180 

1 36 
48 

1 
- 7 
18 
74 
37 

- 19 
20 

9 
. 7 

- • 1 

* 

863 
922 

59 

87 

1 10 
1 
6 

37 
-41 
151 

4 
19 
73 
28 

• 
* 

- 146 

67 
554 
487 

5 

851 
847 

71 

70 
- 3 1 

85 
26 

- 14 
4 
1 

, 

I. Comprises oil-exporting countries as follows: Bahrain, Iran, Iraq, 
Kuwait, Oman, Qalar, Saudi Arabia, and United Arab Imiirates (Trucial 
States). 

2. Includes state and local government securities, and securities of U.S. 
government agencies and corporations. Also includes issues of new debt 
securities sold abroad by U.S. corporations organized to finance direct 
investments abroad. 



A66 International Statistics u July 1979 

3.24 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the 
United States A 
Millions of dollars, end of period 

j : j j 

Type, ami area or country 

1 Total 

By type 

1976 j 1977 1 . 

| June 

10,099 11,085 1 11,870 

9,390 : 10,284 j 11.044 
709 I 801 825 

5 Payable in dollars j 

Ily area or country 
I inancial liabilities j | 

, 

1978 

Scot, i Dec. 

12.786 13 740 

11.955 
831 

! 
19 Canada i 

23 Brazil 
1 1 

! 25 Mexico ! 

27 Asia . . . . | 
28 Japan 1 

30 Africa | 

32 All other* 

Commercial liabilities 

40 Canada 

44 Brazil 
45 British West Indies 

48 Asia 

51 Africa 

53 All other* 

1 

i 

I I , 0 2 8 
2,71 1 

5 231 
3,448 
1,783 

8,509 
3,945 
4 ,564 

7,581 
928 

3,326 
290 
134 
310 
356 
288 

1 ,776 

167 

962 
367 
I I I 

10 
122 
71 
46 

763 
677 

52 

8 
4 

5 

2,941 
77 

336 
433 
208 
311 
847 

666 

1,005 
25 
95 
75 
53 

113 
309 

2,958 
444 

1,546 

730 
318 

209 

Mar. 

1979 

June Sept. 

i 

! 

| 

1 

Dec. 

1. Prior to December 1978, foreign currency data include only liabilities 
denominated in foreign currencies with an original maturity of less than 
one year. 

2. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, 
and United Arab ['mirates (Trucial States). 

3. Comprises Algeria, Gabon , Libya, and Nigeria. 
4. Includes nonmonetary international and regional organizations. 

A For a description of the changes in the International Statistics 
tables, see "Announcements" section, p. 550. 
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3.25 CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the 
United States A 
Millions of dollars , end of period 

Type, and area or country 

I Total. 

Payable in dollars 
Payable in foreign currencie 

lly type 
Kinancial claims 

Deposits 

1976 

19,350 

18,300 
I ,050 

Payable in dollars 
Payable in foreign currencies 

Other financial claims 
Payable in dollars 
Payable in foreign currencies 

I 1978 
1977 . . 

June j Sept. 

21,298 23,229 23,260 

19.880 
I ,418 

21,665 
1,564 

21,292 
I ,968 

Commercial claims 
I rade receivable: 

Pavable in dollars 

lly area of country 
r iiumcial claims 

| 
1 

Nether lands . . . 
Switzerland 
United Kingdom. 1 

Brazil i 
British West Indies 
Mexico 1 

Asia 

Middle 

Africa | 

All other-* 

Commercial claims 

Netherlands | 

Bermuda | 
Brazil 
Hritish West Indies 
Mexico 

Asia . . . 

All other* 

1 

1 i 

1 
j | 

l 

| 

j 

I 
1 

1 

26,817 

23,719 
3,098 

15,474 
10,539 
9,505 
I ,034 
4.935 
3,280 
I , 655 

I I.342 
10,614 

728 

10,934 
408 

4,849 
69 

192 
514 

70 
95 

3,683 

4,369 

5,084 
2,826 

85 
151 

1 ,208 
154 
133 

916 
302 
19 

216 
40 

3.910 
148 
609 
382 
255 
193 
804 

I , 099 

2.611 
109 
215 
622 

9 
502 
295 

3,083 
977 
703 

453 
137 

Mar. June Sept 

1. Prior to December 1978, foreign currency data include only liabilities 
denominated in foreign currencies with an original maturity of less than 
one year. 

2. Comprises Bahrain, Iran, I rati, Kuwait, Oman, Qatar , Saudi Arabia, 
and United Arab tmi ra t e s (Trucial States). 

3. Comprises Algeria, Gabon , Libya, and Nigeria. 
4. Includes nonmonetary international and regional organizations. 

A f o r a description of the changes in the International Statistics 
tables, see "Announcements" section, p. 550. 
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3.26 DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Percent per annum 

Country 

Argentina 
Aus t r i a . . . 
Belgium . . 
Brazil 
C a n a d a . . 
D e n m a r k . 

Rate on June 30, 1979 

18.0 
3.75, 
9.0 ! 

33.0 : 
11 .25] 
9 .0 . 

Mon th 
effective 

Feb. 1972 
Jan. 1979 
June 1979 
Nov. 1978 
Jan. 1979 
June 1979 

Rale on June 30, 1979 

Per
cent 

France I 9 .5 
Germany, Fed. Rep. of. 4 . 0 
Italy 10.5 
Japan j 4 . 25 
Mexico ' 4.5 
Netherlands 7 .0 

Month 
effective 

Aug. 
Mar. 
Sept. 
Apr. 
June 

1977 
1979 
1978 
1979 
1942 

Mav 1979 

Country 

Rate on June 30, 1979 

Per
cent 

Month 
effective 

Norway 7 .0 Feb. 1978 
Sweden I 6 .5 July 1978 
Switzerland 1.0 Feb. 1978 
United Kingdom ! 14.0 June 1979 
Venezuela 5.0 ! Oct. 1970 

N O T T . Rates shown are mainly those at which the central hank either more than one 
discounts or makes advances against eligible commercial paper and or shown is the oru 
government securities for commercial banks or brokers. I or countries v. ith largest proportii 

applicable to such discounts or advances, the rate 
ihich it is understood the central bank transacts the 
its credit operations. 

3.27 FOREIGN SHORT-TERM INTEREST RATES 
Percent per annum, averages of daily figures 

Count ry , or type 

1 Furodol lars 5.58 6.03 
2 United Kingdom 1 1. 35 8.07 
3 Canada 9.39 7.47 
4 Germany 4 .19 4 .30 
5 Switzerland 1.45 2.56 

6 Netherlands 7.02 4 .73 
7 France 8.65 9 .20 
8 Jtalv 16.32 14.26 
9 Belgium 10.25 6.95 

10 Japan 7."'<) 6.22 

1978 

8.74 
9.18 
8.52 
3.67 
0 .74 

6 .53 
8.10 

1 1 .40 
7. 14 
4 .75 

11.16 
12.61 
10.87 
3.85 
0.05 

8.69 
6.55 

11.12 
8.93 
4.52 

10.79 
13.28 
10.94 
4 .13 
0. 13 

7.42 
6.83 

1 I . 38 
8.23 
4. 50 

10.64 
1 1.98 
1 1.08 
4 .42 
0 .03 

7.35 
7.05 

I 1 .46 
7.63 
4 .54 

Apr. 

10.60 
I I . 64 
11.18 
5.50 
0 .93 

7.23 
6 . 9 6 

11.52 
7.63 
5.13 

10.75 
I 1 . 76 
1 1 . 26 

5. 89 
1.54 

7.82 
7.63 

11.37 
8. 16 

10.52 
13.02 
11 .17 
6 .40 
1 .51 

8.55 
8.63 

I I .27 
9 .09 
5.46 

N O T I . Rates are for 3-month interbank loans except for the following: 
Canada, finance company paper; Belgium, time deposits of 20 million 

francs and o\ 
being held o\ 

and Japan, 
minimum i 

and discounts that can be 
) month-ends. 

3.28 FOREIGN EXCHANGE RATES 
Cents per unit of foreign currency 

Country/currency 

1 Austral ia /dol lar . 
2 Austria/schilling. 
3 Belgium/franc. . . 
4 Canada /do l l a r . . . 
5 Denmark /k rone . 

1976 

122.15 
5.5744 
2.5921 

101.41 
16.546 

6 Finland/markka 25.938 
7 France/franc ' 20.942 
8 Germanv/deutsche m a r k . . . ' 39.737 
9 India/rupee 11 . 148 

10 Ireland/pound 180.48 

11 Italy/lira 12044 
12 Japan/ven 33741 
13 Malaysia/ringgit 39 . 340 
14 Mexico/peso ' 6.9161 
15 Netherlands/guilder , 37. 846 

16 New Zealand/dollar ! 99. 115 
17 Norway/krone j 18. 327 
18 Portugal/escudo 3.3159 
19 South Africa/rand ! 114.85 
20 Spain/peseta , 1 .4958 

21 Sri Lanka/rupee 11.908 
22 Sweden/krona i 22.957 
23 Switzerland/franc | 40.013 
24 United Kingdom/pound . . . I 180.48 

MI-'.MO: j 
25 United States/dollari 105.57 

110.82 
6.0494 
2.7911 

94.112 
16.658 

24.913 
20.344 
43.079 
11.406 

174.49 

.11328 

.37342 
40.620 
4.4239 

40.752 

96.893 
18.789 
2.6234 

114.99 
I.3287 

11.964 
22.383 
41.714 
174.49 

103.31 

114.41 
6.8958 
3.1809 

87.729 
18.156 

24.337 
22.218 
49.867 
12.207 

191.84 

.11782 

.47981 
43.210 
4.3896 

46.284 

I 14.04 
7.3821 
3.4276 

84.041 
19.487 

25.252 
23.570 
54.056 
12.185 

200.53 

.11955 

.50571 
45.487 
4.4038 

50.082 

103.64 ' 105.64 
19.079 ' 19.730 
2.2782 2.1358 

115.01 ! 114.96 
1.3073 1.4293 

6.3834 
22.139 
56.283 
191.84 

6.4491 
22.987 
59.840 

200.53 

!eb. | Mar. 

113.12 
7.3510 
3.4153 

83.638 
19.423 

25.186 
23. W5 
53.862 
12.124 

200.42 

.1 I 899 

.49877 
45.488 
4.3952 

49.856 

105.32 
19.610 
2.1065 

116.76 
1.4427 

6.4439 
22.898 
59.699 

200.42 

112.15 
7.3312 
3.3971 

85.187 
19.269 

': 25.161 
; 23.328 
| 53.754 
I 12.138 
| 203.73 

. 11888 

.48470 
45.440 
4.3835 
49.801 

105.39 
19.619 
2.0855 

I I 8.40 
1 .4490 

6.459 3 
22.901 
59.473 

203.78 

Apr. 

110.85 
7.1862 
3.3271 
87.235 
18.958 

24.976 
22.967 
52.745 
12. 191 

201.97 

. I 1858 

.46241 
45.023 
4.3780 

48.794 

104.96 
19.444 
2.0482 

117.94 
1.4679 

6.4455 
22.772 
58.220 

207.34 

110.57 
7.1222 
3.2732 

86.534 
18.562 

24.974 
22.69 1 
52.422 
12.066 

198.43 

. I 1744 

.45797 
44.934 
4.3805 

48. 132 

104.37 
19.270 
2.0214 

I 18.22 
i.51.31 

(..4239 
22.755 
57.894 

205.87 

| lll.M 
7.2081 

I 3.3048 
I 85.296 

I 8.401 

: 25.250 
i 22.914 
I 53.084 

12.317 
200.01 

.;1828 

.45750 
45.474 
4.3767 

48.374 

103.29 
19.398 
2.0192 

118.31 
1.5131 

6.4059 
23.028 
58.884 

21 1 .19 

1. Index of weighted average exchange value of U.S. dollar against cur
rencies of other "G-10 countries plus "Switzerland. March 1973 •-• 100. 
Weights are 1972-76 global trade of each of the 10 countries. Series 
revised a.s of August J978. l o r description and back data, see "Index of 

the Weighted-Average Fxchange Value of the U.S. Dollar: Revision" on 
page 700 of the August 1978 BI.LLI.TIN. 

N O T F . Averages of certified noon buying rates in New York for cable-
transfers. 
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Guide to 
Tabular Presentation and Statistical Releases 

GlJlDl TO LAHlil AK I'RliSTM AIIOK 

Symbols and Abbreviations 

Col TCCled 
list imateti 
Preliminary 
Revised (Nota t ion appears on co lumn head 

inti when more than halt' ol ligurcs in that 
co lumn arc c h a n g e d . ) 

Amoun t s insignificant in terms ol the last 
dec imal place shown in the table ( lor 
e x a m p l e , less than 5 0 0 , 0 0 0 when the 
smallest unit g iven is mil l ions) 

0 Calculated to he zero 
ii.a. Not avai lable 
i i . e e . Not e l sewhere classilied 
IPC's Ind iv idua ls , pa r tnersh ips , and corpora t ions 
KKITs Real estate inves tment trusts 
RPs Repurchase ag reemen t s 
S M S A s Standard metropol i tan statistical areas 

Cell not appl icable 

General Information 

Minus signs are used lo indicate i I ) a dec rease , (2) 
ii negat ive figure, oi {.\) an outflow . 

" I ' . S . government s e c u r i t i e s " may include guaran
teed issues ol I ' S. government agencies (the flow ol 
(Uriels figures also include not lulls guaranteed issues) 

as well its direct obl iga t ions ol the Treasury . " S t a t e 
and local g o v e r n m e n t " also includes munic ipa l i t i es . 
special dis t r ic ts , and other political subdiv is ions . 

In some ol the tables detai ls do not add to totals 
because ol roundi im. 

Si A I IS IK At Rl I lASIS 

List Published Semiannually, with Latest Bulletin Reference 

Anticipated schedule ol releiise chiles Tor individual releases 
Issue 

June l l)79 A--76 

http://ii.ee
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R A I C H W . S M I I H , J R . , Assistant International 

Division Officer 
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*()n loan from Otticc of the Controllci. 
iOn loan from the Fvdcrul Reserve Bank of New York. 
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Federal Reserve Banks, Branches, and Offices 
FEDERAL RESERVE HANK, 
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ST. LOUIS 63166 

Little Rock 72203 
Louisville 40232 
Memphis 38101 
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Salt Lake Cilv 84125 
Seaitle ' 98124 
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Henry R. Czerwinski 

I Finest T. Baughman 
Robert H. Boykin 

ohn J. Balles 
John B. Williams 

Vice President 
in charge of branch 

John T. Keane 

Addi t iona l o i l i e r ol lliesc B a n k s are loeaied al l . cwi s lon , M a i n e 0 4 2 4 0 ; Wiiulsoi L o c k s . 
New Je i se s 0 7 0 1 0 ; . l e i i cho . New Yoik 11753 ; I ' l i ea al O r i s k a i n , New York 13424; C o l u m b u s , 
Ca ro l i na 2 9 2 1 0 ; (Tiai l e s ion , W'esl YiiL'ini.; 2 5 3 1 1 ; Dcs M o i n e s , Iowa 5 0 3 0 0 ; I n d i a n a p o l i s . In 
W i s c o n s i n 5 3 2 0 2 . 

Robert F. Showalter 
Robert D. Duggan 

Jinimie R. Monhollon 
Stuart P. Fishburne 

Albert D. Tinkelenbcrg 

Hiram J. Honea 
Charles D. Fast 
F. J. Craven, Jr. 
Jellrey J. Wells 
George C. CJuynn 

William C. Conrad 

John F. Breen 
Donald 1.. Henry 
L. Terry Britt 

John I). Johnson 

Wayne W. Martin 
William G. Evans 
Robert D. Hamilton 

Fredric W. Reed 
J. Z. Rowe 
Carl H. Moore 

Richard C. Dunn 
Angelo S. Carella 
A. Grant Holnian 
Gerald R. Kelly 

C o n n e d i c u l 0 0 0 9 6 . ( , ' raidord 
O h i o 4 3 2 1 6 : C o l u m b i a . Soull 
d i ana 4 6 2 0 4 ; and M i l w a u k e e 
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Federal Reserve Board Publications 
Available from Publications Services. Division of Sup
port Ser\ices. Board oj (iovernors oj the lederal Re
serve System. Washington, DC. 20551. Where a 
charge is indicated, remittance should accompany re-

I HI FLDLRAI RlSI .RVL S Y S I I . M P U R P O S I . S AND 

F U N C T I O N S . 1974. 125 pp . 

A N N U M R L P O R I . 

F T D L R A L R L S L K V L B U I L I I I N . M o n t h h . .S2().(K) pei 

year or $2.(X) each in the United Sta les , its posses
s ions , C a n a d a , and M e x i c o : 10 or more ol same 
issue to one address , $I8.(K) per year or S I . 15 
each . HIsewhcie , $24.(X) per year or $ 2 . 5 0 each . 

H A N K I N G A N D M O N L I A R Y S I A I I S I K S , 1 9 1 4 - 1 9 4 1 . 

(Reprint oi Part 1 only) 1976. 682 pp . $ 5 . 0 0 . 

H A N K I N G A N D M O N L I A R Y S I A I I S I K S , 1941-1970 . 

1976. 1,168 pp . $15.(X). 

A N N U M S I A I I S I K M D I G I S I 

1971 7 5 . 1976. 339 pp. $ 4 . 0 0 per copy lor each 
paid subscr ipt ion to lederal Reserve litillctin: 
all olhcrs $ 5 . 0 0 each . 

1972 76 . 1977. .US pp. $ 1 0 . 0 0 per copy . 

1973 77 . 1978. 361 pp. $ 1 2 . 0 0 per c o p \ . 

l l D L K A l Kl-.SI.KM- C ' 11A K I HOOK. I s s u e d Colli l i m e s a 

year in Februar> . May , Augus t , and \ o \ e i n b e r . 
Subset iplion includes one issue ol Historical Chart 
Hook. S7 .00 per year or S2 .00 each in the United 
Sla tes , ils possess ions , C a n a d a , ami Mex ico . FJ.se 
whe re , $ 1 0 . 0 0 per \ e a r or $ 3 . 0 0 each . 

I I I S I O K K A I ( I I \ K I H O O K , Issued annual ly in Sept . 

Subscr ip t ion to Federal Reserve C h a n Hook in 
chides one issue. S I . 2 5 each in the United S la tes . 
its possess ions , Canada , and Mex ico : 10 or more 
to one addres s . $ 1.00 each . Flscw here . $ 1.50 each . 

C A P I I A I M V R K L I D L V I L O P M I N i s . Week ly . $ 15.(X) per 

vcai or $ .40 each in ihe United Sta tes , its posses 
s ious , C a n a d a , and Mex ico ; 10 or more ot same 
issue lo one addres s , $ 1 3 . 5 0 pei vcar or $ .35 each . 
FJ sew he re, $20.(X) per year or $ .50 each . 

S l i c e t i l ) I N I I R L S I A N D FK< I I A N G I ; R A I T S - W I I K I . V 

SI KII s oi C H A R i s . Week ly . $15.IX) pei year or 
$ .40 each in ihe I 'n i led Sta tes , Us possess ions , 
C a n a d a , and M e x i c o : 10 or more ol same issue 
to one addres s , $ 1 3 . 5 0 per sear or $ .35 each . 
FJsewhere , $20.(X) per year or $ .50 each.. 

I'm F L D L R A I Risi-Rvi A( i , as amended through De
cember 1976, with an appendix conta in ing p ro \ i 
sions ol certain other statutes a l lcct ing the Federal 
Reserve Sys t em. 307 pp . $ 2 . 5 0 . 

R I - G U I A i IONS oi n i l H O A R D oi ( I O Y L R N O R S OI I H I : 

Ft DI RAI Ri si R\ i S v s i i M 

Pi m i sm i) (N I i RCKI i A i IONS oi I H I H O A R D oi ( i o v -

I R N O K S , as ol June 30 , 1978. $ 7 . 5 0 . 

I N D U S I R I M P R O D U C T I O N 1976 F D I I I O N . 1977. 304 

pp . $ 4 . 5 0 each ; 10 or more lo one addres s , $4.(X) 
each . 

quest and be made payable to the order of the Hoard 
of (Iovernors of the I'ederal Reserve System. Remit
tance from foreign residents should be drawn on a U.S. 
bank. (Stamps and coupons are not accepted.) 

H A N K C R L D I I - C A R D A N D C H I . C K - C R L D I I P L A N S . 1968. 

102 pp . $1.(X) each ; 10 or more to one addres s , 
$ .85 each . 

S U R V I Y oi C H A N G I S IN F A M I L Y F I N A N C E S . 1968. 321 

pp . $1.(X) each ; 10 or more to one address , $ .85 
each . 

R L P O R I oi I H I J O I N T T R L A S U R Y - F I DI RAI R I SKRVI: 

Sl 'UDY Ol- IHI' U . S . ClOVl RNMIN 1 S K C U R I T I L S 

M A R K I I . 1969. 48 pp . $ .25 each ; 10 or more to 
one addres s , $ .20 each . 

J O I N i I'RI A S U R Y - F I DI RAI RI SKRVI S T U D Y OI I H I . 

( i o v i R N M I N t S ixTJRI I II s M A R K I i : S T A L L S I U D 

l i s P A R T 1. 1970. 86 pp . $ .50 e a c h : 10 or more 
to one addres s , $ .40 each . P A R I 2. 1971 . 153 pp . 
and P A R I 3 . 1973. 131 pp. Fach vo lume $ 1 . 0 0 ; 
10 or more to one addres s , $ .85 each . 

OIM N M A R K L I P O L K ILS A N D O P L R A I I N G P R O C K -

DURKS- - S i A l l S l U D I L S . 1 9 7 1 . 2 1 8 p p . $ 2 . ( X ) 

each ; 10 or mo te lo one addres s , $ 1 . 7 5 each . 
Ri ' .APPRAISAL 01 I H I F L D L R A I R I . S I . R V L D I S C O U N T 

M L C H A N I S M . Vol. 1. 1971 . 276 pp . Vol. 2 . 1971 . 

173 pp. Vol. J. 1972. 220 pp . Fach vo lume $ 3 . 0 0 : 
10 or more lo one address , $ 2 . 5 0 each . 

Fill FCONOMI IRKS Ol PRICK Di ' I LRMIN A 1 l()N C O N 

i-L:RI N< i•;, Oc tober 3 0 - 3 1 , 1970, W a s h i n g t o n , D . C . 
1972. 397 pp. Cloth ed . $5.(X) each ; 10 or more 
to one address , $ 4 . 5 0 each . Paper ed . $4.(X) each ; 
10 or more lo one address , $ 3 . 6 0 each . 

F L D L R A I Ri si .kvi S i A I T S I U D Y : W A Y S LO M O D K R A I T ; 

I I U C T U A i IONS IN H O U S I N G C O N S T R U C T I O N . 

1972. 487 pp . S 4 . 0 0 e a c h : 10 or more to one 
addres s , $ 3 . 6 0 each . 

L L N D I N G F U N C T I O N S OI I H I F L D L R A I RLSL.RVL 

H A N K S . 1973. 271 pp . $ 3 . 5 0 e a c h : 10 or more 
to one addres s , $3.(X) each . 

I M P R O V I N G t i n M O N L I A R Y A G G K L G . V I L.S: R L P O R I OI 

I H I A D V I S O R Y C O M M I I I I I O N M O N L I A R Y S I A 

I I S I K S . 1976. 43 pp . $ 1 . 0 0 each ; 10 or more to 
one add re s s . $ .85 each . 

A N N U M P I R C L N I AGL R A I L TAIU.L.S (Truth in Lend

ing -Regulat ion Z) Vol. I (Regular Transac t ions ) . 
1969. I(X) pp . Vol. II ( Irregular Transac t ions ) . 
1969. 116 pp . Fach vo lume $ 1 . 0 0 , 10 or more 
ol same vo lume to one address , $ .85 each . 

I i DI RAI R L S L K V L M I ASLRI .S OI C A P A C I T Y A N D C A -

P A C I I Y I ' i II I/ .A r ioN. 1978. 40 pp . S I . 7 5 e a c h . 
10 or more lo one address , $ 1 . 5 0 . each . 

I'm H A N K H O L D I N G C O M P A N Y M O V L M I N I TO 1978: 

A C O M P I N D I L M . 1978. 289 pp . S2 .50 each , 10 

or more to one addres s , $ 2 . 2 5 each . 

I M P R O V I N G I H I M O N T I AR^ A G G R I GA I i s: S T M T 

PAI-I'-RS. 1978. 170 pp . $ 4 . 0 0 e a c h . 10 or more 
to one address , $ 3 . 7 5 each . 

1977 CoNStiMiR C R I Dii S U R Y L Y . 1978. 119 pp . $ 2 . 0 0 
each . 

file:///o/einber
http://FJ.se


federal Reserve Hoard Publications A 75 

CONSUMl-R HlHK'AIION PwU'llI.ttS I N N O V A T I O N S IN B A N K L O A N C O N T R A C I INCI: R I C I N I 

(Short pamphlets suitable for classroom use. Multiple , H v i D i N o r , by Paul W. Bol l / and T im S. C a m p -
copies available without charge.) bell . May 1979. 40 pp. 

C O N S U M E R H A N D B O O K T O C R I DM P R O I LOTION L A W N . Primed in hull ill lite Bulletin 

I'm Hoi \ i . C'RI :DI I Oi'i'OR i i \ i i v A< i A M I . . . Aoi . (Ineluded ttnder "Reprints. ",) 
Tin Hou \i C K T D I ' I O I T O R I I ;NI I Y A< i A N D . . . 

C R L D I I R l i . H I S IN l | ( ) l i S I N ( i . 

Tin- Hoi AI C R I D I I O P P O R I I N I I Y Ac i A N D . . . Ki.PRlSIS 

D O C I O R S , I AWYI-.KS, S M A I I R I i All I R S , A N D (Except for Staf) Papers. Staf} Studies, and some 
O T H E R S W H O M A Y P R O V I D E I M IDI N I A I C R I D I I . leading articles, most of the articles reprinted do not 

T H E U Q I . M C R E D I T O I T O R I I M I V A n A N D . . . exceed 12 pay,es.I 

W O M E N . 

HAIR C R I D I I Bn i I N C . M E A S U R E S O E S E C U R T I Y C R E D I T . 12/70. 

A CiiMDi; I O H I D I K A I Rr s i RVI R I C . I T A I I O N S . KJ VISION OI B A N K C R E D I I S I K I I S . 1 2 / 7 1 . 

H o w TO Hii r: A C O N S U M E R C R I DII C O M P I A I N I . A S S E T S A N D LIAHII H I E S oi H O R E I U N B R A N C H E S O E 

IT Y O I B O R R O W T O B U Y S I O C K . U - S - B A N K S . 2 /72 . 

IT Y O I ; U S E A C R I D I I C A R D . B A N K l ) i ; m r s , D E P O S I T S , A N D D E P O S I I T U R N O V E R - -

T R U I I I IN Hi ASINO. REVISED S E R I E S . 7 / 7 2 . 

U . S . C U R R L N C v . Y I E L D S O N N E W L Y I S S U E D C O R P O R A T E B O N D S . 9 / 7 2 . 

W H A T T R I M ii IN L E N D I N U M E A N S i n Y o u . R E C E N T A C T I V I T I E S OI HOREICJN BRANC H I S OI U . S . 

B A N K S . 10/72. 

Rtrvi.Movi or C O N S H M F R C K K D H S T A T I S T I C S . FO/72. 

Sl.AFh' STUDIES O N E - B A N K H O L D I N C ; C O M P A N I E S B E E O R E I HI: 1970 

(Studies ami papers on economic and financial sub- A M E N D M E N T S . 12/72". 
jects that arc of general interest.) Y I E L D S O N R E C E N T L Y O H E R E D C O R P O R A T E B O N D S . 

5 / 7 3 . 
R A T E S O N C O N S U M E R I N S T A L M E N T L O A N S . 9 / 7 3 . 

N l . W SERIES TOR L A R O I M A N U I AC'TURINO CORI 'ORA-
(l.imited supply of mimeographed copies of full text T I O N S . 10 /73 . 

available upon request ]or single copies.) U . S . HNERC.Y S U P P L I E S A N D U S E S , Staff Economic 

Study by Clay ton Cichinan. 12 /73 . 

T i n : B E H A V I O R o . Mi M I U R B A N K R E Q U I R E D R E S E R V E l m ' S T R I K TURI. o r M A R C N C R E D I T . 4 / 7 5 . 
R A T I O S A N D H I T H E T E C I S OT B O A R D A C T I O N , N E W S L Y I I S . ICAL S E R I E S O N L O A N C O M M T I M E N U S AT 

1968 7 7 , In Thomas I ) . S impson . Julv 1978. 39 S E L E C T E D L A R U E C O M M E R C IAI B A N K S . 4 / 7 5 . 

Summaries Only Printed in the Bulletin 

pp. 
A N ASSL.SSMEN T OT B A N K H O T D I N O C O M P A N I E S , Staff 

H O O I H O L D A C Q U . S I I . O N S A N D B A N K M A R K . : . S I R U C Economic Study by Robert J. Lawrence and Sam-

I I : R I : , bv Stephen A. Rhoades and Paul Schweit L l c l H I a l l c > ' - l / 7 6 -
zer lulv 197H 8 pp I N D U S T R I A L HIEC IRIC POWI-.K U S I : . 1/76. 

I N I T R T S V R A T T C r i . INOS A N D D I S I M E R M E D I A H O N , bv R E V I S I O N o r M O N T Y S T O C K M E A S U R E S . 2 / 7 6 . 

Hdward H. M e K e l v e v . Sept . 1978. 105 pp . S U R V E Y o r H . N A N C L C O M P A N I E S , 1975. 3 /76 . 

Tin: R I T A H O N S H U . B E T W E E N RI S. RVI: R A I I O S A N D K E V I S E D S E R I E S TOR M E M B E R B A N K D E P O S I T S A N D 

THI- M O N T I ARY A C U R E G A I L S U N D E R R E S E R V E S A U U R E O A I E R E S E R V E S . 4 / 7 6 . 

AND H l D . R A l F U N D S R v i l I t e M I M i T A R O L . S . 1 NIH ;.VI RI AI. PRODUCTION 1 9 7 6 R l . V I S . O N . 6 / 7 6 . 

by Kenneth J. Kopecky . Dee . 1978. 58 pp . HEDERAI R E S E R V E O P E R A T I O N S IN P A Y M E N I M E C H A -

T I E - I N S B E I W E E N HIT. C R A N I I N C ; OT C R I D I I A N D NTSMS: A S U M M A R Y . 6 /76 . 

S A I L S o r I N S U R A N C E MY B A N K H O T D I N O COMP.A- N t W I N T I M A T E S OT C A P A C I T Y U T I L I Z A T I O N : M A N U -

NIES A N D O I H I . R I T N D E R S . bv Robert A. Hisenbeis i \c I U R I N C , A N D M A T K R I A I S. 1 1/76. 

and Paul R. S e h w e i t / e r . l e b . 1979. 75 pp . B A N K H O T D I N O C O M P A N Y H I N A N C I A I D I . V I . L O P M T N I S 

C I T O O R A P H I C H'.XPANSION OT BANKS AND C l I A N O I S IN >N 1 9 7 6 . 4 / 7 7 . 

B ' A N K I N O S I R U C I I R T . . by S tephen A. Rhoades . S U R V T Y OT • T I - R M S OT B A N K L T N D I N O - - N I - W S H R I B S . 

Mar . 1979. 40 pp . 5 / 7 7 -
I M P A C T o r m i D O L L A R D I P R I C LA I ION ON HIT: U . S . I 'm. C O M M H R C IAI . I ' M I I R M A R K T I . 6 / 7 7 . 

PRIC T L i . v i i : A N A N A L Y T I C AT S U R V T Y o r MM- > HI . F-'T:DT:RAI Bu ix i i - r IN H I T I 9 7 0 " S . 9 / 7 8 . 

PIRICAL HisiiMATTs, by Peter Hooper and Barbara S U M M A R Y M I . A S U R T S OT HIT: D O L L A R ' S F O R I U C N H X -

R. L o w r e y . Apr. 1979. 53 pp . C H A N O T : V A I U T . 10/78. 
SI ;RVT;Y OT T IMI: A N D S A V I N < ; S DT.POSTIS AI C O M M E R 

CIAL B A N K S , January 1979. 5 /79 . 

R l D h M M N C ; I HI M O N T T A R Y AtJCiRTXiA TLS. 1 / 7 9 . 

U . S . IN TT'.RNA TIONAI I'RANSAC TIONS IN 1 9 7 8 . 4 / 7 9 . 
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Index to Statistical Tables 
References are to pact's A-J through A-6S although the prefix " A " is omitted in this index 

ACCLPTANCLS. bankers. I I . 25. 27 
Agricultural loans, commercial banks, IX. 20 22. 26 
Assets and liabilities (See also Foreigners) 

Hanks, by classes. 16, 17, IS, 2o'"23. 29 
Domestic finance companies. 39 
Lederal Reserve Hanks, 12 
Nontinancial corporations, current. 3S 

Automobiles 
Consumer installment credit, 42. 43 
Production. 4S, 49 

BANKLRS balances. 16. IS. 20. 21. 22 
(See also Loreigners) 

Banks tor Cooperatives. 35 
Bonds {Sec also U.S. government securities) 

New issues, 36 
Yields. 3 

Branch banks 
Assets and liabilities of foreign branches of U.S. 

banks, 56 
Liabilities of U.S. banks to their foreign 

branches, 23 
Business activity. 46 
Business expenditures on new plant and 

equipment, 3S 
Business loans {Sec Commercial and industrial 

loans) 

CAPACITY utilization, 46 
Capital accounts 

Banks, by classes, 16, 17, 19. 20 
lederal Reserve Banks. 12 

Central banks, 6S 
Certificates ol deposit, 23, 27 
Commercial and industrial loans 

Commercial banks, 15, IS, 26 
Weekly reporting banks. 20. 21. 22, 23. 24 

Commercial banks 
Assets and liabilities, 3. 15 19, 20-23 
Business loans. 26 
Commercial and industrial loans, 24, 26 
Consumer loans held, by type, 42, 43 
Loans sold outrinht, 23 
Number, by classes, 16, 17, 19 
Real estate mortgages held, bv type of 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, 5 1 
Consumption expenditures, 52, 53 
Corporations 

Profits, taxes, and dividends. 37 
Security issues, 36. 65 

Cost of living (Sec Consumer prices) 
Credit unions, 29, 42. 43 
Currency and coin, 5. 16. IS 
Currency in circulation, 4, 14 
Customer credit, stock market, 2S 

DIBITS to deposit accounts, 13 
Debt (Sec specific types of debt or securities) 

Demand deposits 
Adjusted, commercial banks, 13, 15. 19 
Banks, by classes. 16, 17. 19. 20-23 
Ownership by individuals, partnerships, and 

corporations, 25 
Subject to reserve requirements. 15 
Turnover. 13 

Deposits (See also specific types) 
Banks, bv classes. 3, 16, 17. 19. 20 23. 29 
lederal Reserve Banks. 4, 12 
Subject to reserve requirements. 15 
Turnover. 13 

Discount rates al Reserve Banks (See Interest rates) 
Discounts and advances by Reserve Banks (See Loans) 
Dividends, corporate, 37 

IMPLOYMLNT, 46, 47 
Lurodollars, 27 

I-ARM mortgage loans, 41 
Partners Home Administration. 41 
Lederal agencv obligations. 4. I I , 12, 13, 34 
lederal and leckrally sponsored credit agencies, 35 
Lederal finance 

Debt subject to statutory limitation and 
types and ownership of gross debt, 32 

Receipts anil outlays. 30. 31 
Treasury operating balance, 30 

Lederal Linancinu Bank. 30. 35 
lederal funds. 3*." 6. IS, 20, 21, 22. 27, 30 
Lederal Home Loan Banks, 35 
Lederal Home Loan Mortgage Corporation, 35. 40, 41 
Lederal Housing Administration, 35, 40, 41 
Lederal Intermediate Credit Banks, 35 
Lederal Land Banks. 35. 41 
Lederal National Mortgage Association. 35, 40, 41 
Lederal Reserve Banks 

Condition statement, 12 
Discount rates (See Interest rates) 
U.S. government securities held, 4, 12, 13, 32, 33 

lederal Reserve credit. 4, 5, 12, 13 
Lederal Reserve notes. 12 
Federally sponsored credit agencies. 35 
Finance companies 

Assets and liabilities, 39 
Business credit. 39 
Loans, 20, 21, 22, 42. 43 
Paper, 25. 27 

Linancial institutions, loans to, IS, 20 22 
Lloat, 4 
I-low oi funds, 44, 45 
Loreig.il 

Currency operations, 12 
Deposits in L.S. banks, 4, 12, 19. 20. 21, 22 
Fxchange rates, 6S 
Trade, 55 

Foreigners 
Claims on, 56, 58, 61, 62, 63, 67 
Liabilities to, 23, 56-60, 64-66 

COLD 
Certificates, 12 
Stock, 4, 55 

(iovernmenl National Mortgage Association, 35, 40, 41 
Cross national product, 52, 53 

http://Loreig.il
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H O U S I N C new and existing units. M) 

I N C O M I . , personal and national. -I(>. .^2. 52 
Industrial production. Id. 4S 
Installment loans. 42. 42 
Insurance companies, 26. 22. vU (I 
InsLIred eoniinereial hanks. 17. iS. I1; 
Inlei hank loans and deposits. 16. 17 
Interest rates 

Bonds. .1 
Business loans of hanks. 26 
lederal Reserve Banks, 2. IS 
lo re ign countries. 6S 
Money and capital markets. v. .''/ 
Mortgages, 2. 40 
Prime rate, commercial hanks, 26 
l ime and savings deposits, maximum rates, 10 

International capital transactions of the United 
Stales, 56 67 

International organizations. 56 h i . 64 67 
Inventories. 52 
Investment companies, issues and assets. .W 
Investments (.See also .s/>ee///i IY/H'S) 

Banks , hv c lasses . 16. 17. IS . .">_<). 2 1 . 22. 2V 
Commercial hanks. 2. 15, 16. I 7. IS 
lederal Reserve Banks. \2. M 
1 ile insurance companies. 26 
Savings and loan associations. 26 

L A B O R force. 47 
l i t e insurance coiii|)anies (.Sec Insurance companies) 
loans (.See also specific IY/ICS) 

Banks, In classes. 16. 17. IS, 20 2.}. 26 
Commercial hanks. 2. 15 IS. 20 .2.*. 2 1. 26 
lederal Reserve Banks, 2. 4 . .V S, 12. M 
Insurance companies. 26, 41 
Insured or guai anteed by I 'ni lei l States. 40. 41 
Savings ami loan associations. '6 

M A M i A C I U K I N O 
Capacity ut i l izat ion. 46 
Production, 46. 4 ° 

Margin requirements. 2S 
Member banks 

Assets and l iahi l i t ics. In classes. 16. H . IS 
Borrowings at lederal Reserve Banks, 5. 12 
Number. b\ classes. 16. 17. 16 
Reserve posit ion, basic. 6 
Reserve requirements. 6 
Reserves and lelated items, U 4. .5. 15 

Min ing production, 46 
Mobi le home shipments, 50 
Monetary aggregates, 2. 15 
Money and capital market rales (.Sec Interest rales) 
Money stock measures and components. 2. 14 
Mortgages i .See Real estate loans I 
Mutual funds (.Sec Investment companies) 
Mutual savings hanks. U 10, 20 22, 26. 22. 22. 41 

N A T I O N A L hanks. 17 
National defense outlays. 21 
National income. 52 
Nonniember banks. 17. IS. 16 

OPLN market l iansaclions, I I 

P L R S O N A L income. 52 
Prices 

Consumer and pioduccr. 46, 5 1 
Stock market. 2S 

Prime rate, commercial banks. 26 
Production. 46. IK 
Profits, corporate. 27 

Rh'.AI estate loans 
Banks , by c lasses . IS . 20 22. 26 . 41 
I .ife insurance companies, 26 
Mortgage terms, yields, ami activi ty. 2. 40 
Type of holder and property mortgaged. 41 

Reserve posit ion, basic, member banks, 6 
Reserve requirements, member hanks, 6 
Reserv es 

Commercial banks. 16. IS. 20. 21 , 22 
lederal Reserve Banks. I 2 
Member banks, U 4 , .5. 15. 16. IS 
I ' .S. reserve assets. 5.5 

Residential mortgage loans. 40 
Retail eiedit and retail sales, 42. 42. 46 

SAY INC 
1 low of funds. 44. 45 
National income accounts. 52 

Savings ami loan assiis.. U 1(1. 26. i. i , 4 1 , 44 
Savings deposits (Sec l ime deposits) 
Savings institutions, selected assets. 26 
Securities (.See also U.S. government securities) 

lederal and federally sponsored agencies. 25 
lo re ign transactions. 65 
New issues. U> 
Prices. 2S 

Special D iawing Rights, 4 . 12. .54. 55 
State and local governments 

Depos i t s , 1 6 . ' 2 0 . 21 . 22 
Holdings of U.S. government securities, 22. 22 
New security issues. 26 
Ownership of securities of. IS. 20. 2 1 . 22. 26 
Yields of securities. 2 

State member banks, 17 
Slock market. 2S 
Stocks (.Sec also Securities) 

New issues. '6 
Prices . _\S 

TAX receipts, lederal. 2 I 
Time deposits, U 10, I U 15. 16. 17, 16, 20. 21 . 

Trade, foreign. 55 
Treasury currencv. Treasury cash, 4 
Treasury deposits, 4. 12. M) 
Treasury opeiating balance. \() 

U N L M P L O Y M L N 1 . 47 
U.S. balance ot payments. 54 
U.S. t'ovei nnient balances 

Commercial bank holdings. 16. 20. 2 1 . 22 
Member bank holdings. 15 
Treasury deposits at Reserve Banks, 4. 12, 20 

U.S. uoverniuenl securities 
Bank holdings. 16. 17, IS. 20. 2 1 . 22. 26. 

l2. 2} ' 
Dealer transactions, positions, and l inancing. 24 
lederal Reserve Bank holdings. 4 , 12, I U~ 22, 
I oreign and international holdings ami 

transactions, 1 2. 22, 64 
Open market transactions. I I 
Outstanding, bv tvpe and ownership. 22. 22 
Rates, 2, 27 

I Milities, production. 46 

YU l 'URANS Adii i im.stralioi i . 40. 41 

W L L K L Y reporting banks, 20-24 
Wholesale prices, 46. 51 

Y IL I .DS (.Sec Interest rales) 
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The Federal Reserve System 
Boundaries of Federal Reserve Districts and Their Branch Territories 

LEGEND 

Boundaries of Federal Reserve Districts ® Federal Reserve Bank Cities 

Boundaries of Federal Reserve Branch • Federal Reserve Branch Cities 
Territories 

Federal Reserve Bank Facility 
Q Board of Governors of the Federal 

Reserve System 


