
MAY 1979 

FEDERAL RESERVE 

BULLETIN 

Domestic Financial Developments in the First Quarter of 1979 
Survey of Time and Savings Deposits, January 1979 



A copy of the FEDERAL RESERVE BULLETIN is sent to each member bank without charge; member banks 
desiring additional copies may secure them at a special SI0.00 annual rate. The regular subscription price 
in the United States and its possessions, and in Bolivia, Canada, Chile, Colombia, Costa Rica, Cuba, 
Dominican Republic, Ecuador, Guatemala, Haiti, Republic of Honduras, Mexico, Nicaragua, Panama, 
Paraguay. Peru, El Salvador, Uruguay, and Venezuela is $20.00 per annum or $2.00 per copy; elsewhere. 
$24.00 per annum or $2.50 per copy. Group subscriptions in the United States for 10 or more copies to 
one address, $1.75 per copy per month, or $18.00 for 12 months. 
The BULLETIN may be obtained from the Division of Support Services, Board of Governors of the Federal 
Reserve System, Washington, D.C. 20SS1, and remittance should be made payable to the order of the Board 
of Governors of the Federal Reserve System in a form collectible at par in U.S. currency. (Stamps and 
coupons are not accepted.) 



VOLUME 65 • NUMBER 5 • MAY 1979 

FEDERAL RESERVE 

BULLETIN 

Board of Governors of the Federal Reserve System 
Washington, D.C. 

PUBLICATIONS COMMITTEE 

Joseph R. Coyne, Chairman LJ Stephen H. Axilrod (_] John M. Denkler 
Janet O. Hart LJ James L. Kichline ~] Neal L. Petersen [~J Edwin M. Truman 

Michael J. Prell, Staff Director 

The tlDi-KM R I N I R \ I HIM [.i IIN is issued monthly under the direction ol the stall piihiieations committee. This committee 
is responsible lor opinions expressed except in olliciai statements and signed articles. Direction lor the art work is provided 
by Mack K. Kovve. Kditorial support is furnished hy the Hconomic 1'iliting l.lnit headed by Mendelle I'. Herenson. 



Table of Contents 

377 DOMESTIC FINANCIAL DEVELOPMENIS 

IN THE FIRST QUARTER OT 1979 

The quarterly report to the Congress states 
that, although the monetary aggregates 
were quite weak in the first quarter, the 
Federal Reserve maintained the tinner 
stance in money markets that it had 
adopted in the closing months of 1978. 

387 SURVEY or TIME AND SA VINOS 

DEPOSITS AT COMMERCIAL BANKS, 

JANUARY 1979 

Total time and savings deposits at insured 
commercial banks expanded 3 percent 
during the most recent survey period. 

393 STATE STUDIES 

"Innovations in Bank Loan Contracting: 
Recent Evidence" examines the relation
ship between the nominal interest rate 
charged on loans and other elements of 
the loan agreement. 

395 INDUSTRIAL PRODUCTION 

Output declined an estimated 1.0 percent 
in April. 

3 9 6 SlAIEMENIS TO CONGRESS 

Governor Henry C. Wallich discusses the 
role of U.S. banks in offshore financial 
centers and describes how the Federal Re
serve monitors their activities in such cen
ters by using information from examina
tion reports and financial statements, be
fore the Subcommittee on Oversight of the 
House Committee on Ways and Means, 
April 25, 1979. 

399 Governor Nancy H. Teeters suggests 
changes in H.R. 3552, a bill to amend the 

Electronic Fund Transfer (EFT) Act, in
cluding a recommendation against chang
ing the effective date of the act to Sep
tember 10, 1979, from May 10, 1980; 
Mrs. Teeters also expresses the Board's 
concern about some of the substantive 
provisions of the current EFT Act and the 
Board's belief that the FiFT and Truth in 
Lending Acts should be amended to pro
vide a single set of rules to govern credit 
and electronic transactions except when 
policy considerations may dictate different 
treatment, before the Subcommittee on 
Consumer Affairs of the House Committee 
on Banking, Finance and Urban Affairs, 
May 1, 1979. 

403 Governor J. Charles Partee discusses the 
new savings instruments proposed by the 
financial regulatory agencies (including 
the bonus savings account plan, which 
would authorize the payment of an extra 
1/2 percentage point in interest on the 
minimum balance held in a savings ac
count for one year or more; the rising-rate 
certificate, which would provide deposi
tors with an instrument whose yield grad
ually increases over time; and the five-
year, floating-ceiling certificate, which 
would provide a market-oriented rate of 
return to small savers); in light of these 
proposals, Governor Partee oilers the 
Board's view that the Congress should 
reconsider the present ceiling rate structure 
with a view to its simplification, before 
the Subcommittee on Financial Institutions 
Supervision, Regulation and Insurance of 
the House Committee on Banking, Fi
nance and Urban All airs, May 7, 1979. 

406 ANNOUNCEMENTS 

Amendment to Regulation B to clarify the 



definition of creditor. (See Law Depart
ment.) 

Proposed restructuring of reserve require
ments; proposed application of specific 
rules of Regulation li to four practices of 
creditors using credit-scoring systems; 
proposed changes in Federal Reserve 
check processing of checklike payment 
instruments at mutual savings hanks and 
savings and loans; proposed completion of 
rules needed to carry out provisions of the 
Electronic Fund Transfer Act. 

Revised statement by state and federal 
bank supervisors on classification of bank 
assets and appraisal of securities in bank 
examinations. 

Revision of data for assets and liabilities 
of large commercial banks. 

Change in Board stall. 

Admission of two slate banks to member
ship in the Federal Reserve System. 

409 RIXORD oi POLICY ACIIONS OI LIII 

t'l.Di.RAL Ori'N MARKII COMMLLLLL 

At the meeting on March 20, 1979, the 
Committee decided that ranges of toler
ance for the annual rates of growth in M-l 
and M-2 over the March-April period 
should be 4 to 8 percent and V/i to 7'/> 
percent, respectively. The Manager was 
instructed to direct open market operations 
initially toward maintaining the federal 
funds rate at about the current level, rep
resented by a rate o[ about 10 percent 
or slightly higher. Subsequently, if the 
two-month tzrowth rates of M l and M-2 

appeared to be significantly above or 
below the midpoints of the indicated 
ranges, the objective for the funds rate was 
to be raised or lowered in an orderly 
fashion within a range of 9% to l()'/2 
percent. It was also agreed that in assess
ing the behavior of the aggregates, the 
Manager should give approximately equal 
weight to the behavior of M-l and M-2. 

422 LAW DI:I>ARIMI:NI 

Amendments to Regulations B and () , 
various rules and bank holding company 
and bank merger orders, and pending 
cases. 

AI FINANCIAL AND BUSINESS STATISTICS 

A3 Domestic Financial Statistics 
A46 Domestic Nonfinancial Statistics 
A54 International Statistics 

A69 tii'iin: TO TAHUI.AR PRISI-NLAIION 

AND STATISTICAL RLI LASLS 

A70 BOARD OI COVLRNORS AND SIAII 

A72 OPLN MARKI i COMMII it i: AND SLALL'; 

ADVISORY COUNCILS 

A73 FiiDiRAI RLSI-RVL: BANKS, BRANCHIS, 

AND OilK is 

A74 FI:DI:RAL RLSKRVH BOARD PUBLIC A LIONS 

A76 INDUS LO SIALISLU AL 1'AHIUS 

A7H MAP OL hi DIRAL RLSIRVI: SYSLLM 



Domestic Financial Developments in 
the First Quarter of 1979 

This report, which was sent to the Joint Eco
nomic Committee of the U.S. Congress, high
lights the important developments in domestic 
financial markets during the winter and early 
spring. 

The behavior of the monetary aggregates was 
weak in the first quarter, with M-l (the narrow 
money supply) contracting and the broader ag
gregates growing only slowly. M-l fell well 
short of the path suggested by the past relation
ship of this measure to changes in income and 
interest rates, even after allowance for shifts into 
savings accounts accessed by automatic transfer 
services (ATS) and into negotiable order of 
withdrawal (NOW) accounts in New York 
State. Meanwhile, outflows of savings deposits 
and small-denomination time deposits subject to 
lixed interest rate ceilings accelerated at com
mercial banks and remained substantial at thrift 
institutions during the first quarter. This overall 
pattern of weakness appears to reflect unusual 

eliorts by the public to minimize low-earning 
transactional and precautionary cash balances in 
order to take advantage of the historically high 
rates of return available on market instruments 
and on six-month money market certificates. 

Growth of the major monetary aggregates in 
the first quarter fell below rates consistent with 
the long-run ranges set by the Federal Open 
Market Committee for the period from the 
fourth quarter of 1978 to the fourth quarter of 
1979. Bank credit growth, on the other hand, 
exceeded the associated FOMC ranges for this 
measure. In light of the quickening pace of 
inflation, the strength of final demands in the 
economy in the fourth quarter of 1978, and the 
relatively small margin of unutilized labor and 
capita] resources, the Federal Reserve main
tained the firmer stance in money markets that 
it had adopted late last year. The federal funds 
rate remained virtually unchanged throughout 
the first three months of 1979 at just over 10 
percent. Yields on short-dated Treasury bills 

Interest rates 

SHORT-TERM 

Percent per annum 

LONG-TERM 

1976 

Conventional 
mortgages 
HUD 

State and local 
government 

1977 1978 1979 1976 1977 1978 1979 

Non-s: 

Monthly averages except for 
lederal Reserve discount rule ;ind 
conventional mortgages (based on 
quota t ions for one day each 
month). Yields: U.S. Treasury 
hills, market yields on three-month 
issues; prime commercial paper, 
dealer olferiii)' rales; conventional 
mortgages, rales on first mortgages 
in primary markets, unweighted 
and rounded lo nearest 5 basis 
points, from Department of 1 lous 
ing and Urban Development; Aaa 
utility bonds, weighted averages of 
new publicly ottered bonds rated 
Aaa, Aa, and A by Moody's In
vestors Service and adjusted to Aaa 
basis; U.S. government bonds, 
market yields adjusted to 20-year 
constant maturity by U.S. Treas
ury; slate and local government 
bonds (20 issues, mixed quality), 
liond Haver. 
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Changes in selected monetary aggregatesl 

Seasonally adjusted annual rate of change, in percent 

Member bank reserves2 

Total 

Concepts of money3 

M-l 
M-2 
M-3 
M-4 
M-5 

1976 

.6 

.8 

5.8 
10.9 
12.7 
7.1 

10.2 

1977 

5.3 
3.0 

7.9 
9.8 

11.7 
10.1 
11.7 

1978 

6.6 
6.7 

7.3 
8.5 
9.4 

10.5 
10.5 

1978 

Ql 

8.9 
14.5 

6.6 
7.0 
8.1 

10.2 
10.0 

Q2 

6.2 
.6 

9.2 
8.4 
8.4 

10.6 
9.8 

Q3 

8.6 
6.6 

8.1 
9.9 

10.4 
10.1 
10.5 

Q4 

2.3 
4.6 

4.4 
7.7 
9.3 
9.4 

10.2 

1979 

Ql 

2 9 
- 3 . 3 

2 4 
1 6 
4 6 
4 4 
6.1 

Time and savings deposits at 
commercial banks—Total 
(excluding large negotiable 
CDs) 

Savings 
Other time 
Small time plus total savings4 .. 

Deposits at thrift institutions5 .. 

MEMO (change in billions of dollars, 
seasonally adjusted) 

Large negotiable CDs at large 
banks 

All other large time deposits6 

Small time deposits 
Nondeposit sources of funds7 

15.0 
25.0 
7.5 

19.2 

15.6 

11.2 
11.1 
11.4 
10.5 

14.5 

9.4 
1.8 

16.1 
5.6. 

10.6 

7.2 
2.0 

11.7 
3.1 

9.7 

7.9 
3.8 

11.4 
6.2 

11.1 
2.3 

18.5 
6.3 

11.1 

10.2 
- . 9 

19.2 
6.1 

11.6 

19.0 
- . 8 

16.4 
14.8 

8.0 
10.8 
14.5 
12.3 

23.1 
22.8 
17.3 
15.9 

8.4 
5.4 
1.8 
5.2 

6.6 
3.7 
3.8 

.8 

2.6 
7.1 
5.1 
3.2 

5.5 
6.6 
6.6 
6.7 

4.4 
-10.2 
15.9 
2.1 

7.0 
3.6 
7.8 
8/7 

I . Changes are calculated from the average amounts outstanding in each quarter. 
2. Annual rales of change in reserve measures have been adjusted for changes in reserve requirements. 
3. M I is currency plus private demand deposits adjusted. M-2 is M-l plus bank time and savings deposits other than large 

negotiable CDs. M-3 is M-2 plus deposits at mutual savings banks and savings anil loan associations and credit union shares. 
M-4 is M-2 plus large negotiable CDs. M-5 is M-3 plus large negotiable CDs. 

4. Interest bearing deposits subject to Regulation Q. 
5. Savings anil loan associations, mutual savings hanks, anil credit unions. 
6. Total large time deposits less negotiable CDs at weekly reporting banks. 
7. Nondeposit sources of funds include borrowings by commercial banks from other than commercial banks in the form 

of federal funds purchased, securities sold under agreements to repurchase, and other liabilities to own foreign branches (Eurodollar 
borrowings), loans sold to alliliates, loan repurchase agreements, borrowings from 1-ederal Reserve Banks, and other minor items. 

continued to move upward in the first quarter— 
although much less sharply than in other recent 
quarters—reflecting in part sales of such securi
ties by foreign central banks as the dollar 
strengthened on foreign exchange markets. 
Many private short-term rates, by contrast, de
clined somewhat as a result of substantial pri
vate capital inflows from abroad along with the 
market's reaction to the stability of the federal 
funds rate and to information suggesting con
tinued sluggishness of the monetary aggregates 
as well as a slowing in economic growth. In, 
late April, however, when the monetary aggre
gates—particularly M-l—rebounded strongly, 
the federal funds rate moved up about an eighth 
to a quarter of a percentage point and most other 
short-term market rates showed similar in
creases. 

Long-term bond yields edged up approxi
mately 10 basis points during the first quarter 
and rose an additional 25 basis points in April, 
as the worsening performance of the major price 
indexes evidently led to some increase in ex
pected inflation rates. An increase in stock 
prices in the first quarter accompanied corporate 
reports of higher profits and dividends following 
strong growth of earnings in the fourth quarter. 
Mortgage rates rose somewhat over the quarter, 
apparently reflecting in part greater caution by 
thrift institutions in making mortgage loan 
commitments; deposit inflows recently have di
minished, in part because of a reduction in the 
interest rate permitted to be paid on money 
market certificates. 

Funds raised in U.S. credit markets by the 
nonfinancial sectors declined in the first quarter 
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to a rate well below that of the last two years. 
Part of this decline reflected a reduction in 
borrowing by foreigners as dollar-denominated 
liabilities became less attractive with the 
strengthening of the currency's performance in 
international markets. In addition, the issuance 
of federal debt was substantially reduced, and 
the growth in household mortgage and consumer 
debt slowed. Net state and local borrowing was 
about unchanged at the low pace of the previous 
quarter. Nonlinancial businesses, however, 
stepped up their borrowing—-primarily at com
mercial banks—as spending on inventories and 
plant and equipment increased more rapidly than 
flows of internal funds. 

MONETAR v ACCJRFGA ITS 

AND BANK CREDIT 

M-l contracted at an annual rate of V/i percent 
in the first quarter, extending a period of flatness 
that began early last fall. The sluggishness of 
the narrow money stock reflected in part shifts 
from demand accounts into ATS savings depos
its nationwide and NOW accounts in New York 
State, which are estimated to have reduced 
growth in M-1 in the first quarter by about 2-'/i 
percentage points. First authorized in No
vember, such accounts grew $4',4 billion in the 
first three months of the year (quarterly average 
basis), with about 60 percent of the funds esti
mated to have come from demand deposits. 

F.ven if an adjustment were made for the 
effects of such shifts, the stock of M-l would 
have remained almost unchanged in the first 
quarter. The performance of M-l partly reflects 
the normal lagged adjustment of money demand 
to the very rapid rise in short-term market inter
est rates late last year. However, M-l fell fur
ther below the path suggested by the historical 
relationship among the money stock, income, 
and short-term interest rates. This second con
secutive quarter of substantial shortfall appears 
to have been related to greater-than-usual efforts 
(o economize on non-interest-bearing assets, 
especially on the part of smaller businesses and 
of households. It is likely that the high level 
of interest rates and recent regulatory changes 
have induced businesses and households to 

Changes in income velocity of M-l and M-2 

Percentage rate of change 

i i 

i i 10 
1977 [978 1979 

Seasonally adjusted annual rates. Money stock data are 
quarterly averages. 

adopt more intensive cash management tech
niques. The sharp deceleration of M-l exceeded 
the slowdown in growth of nominal gross na
tional product; accordingly, growth in the ve
locity of M-l picked up to an annual rate of 
13 percent—(he largest quarterly advance of 
velocity in more than two and a half decades. 

The rate of expansion in M-2 also slowed 
markedly in the first quarter, due to a deceler 
alion in its interest-bearing component as well 
as to the decline in M- l . The pattern of deposit 
flows among ditlcrent types of interest-bearing 
instruments varied considerably, however, 
owing to large differences between interest rates 
fixed by regulation and market rates of return. 
The spread between yields on short-term Treas
ury bills and the maximum allowable rate pay
able on savings deposits widened another 1/2 
of a percentage point in March to a near-record 
5Vz percentage points. Reflecting the size and 
duration of (his spread, savings deposits at 
commercial banks declined at an annual rate of 
1()',4 percent in the first quarter, despite the 
substantial inflows to ATS and New York NOW 
accounts. Similarly, small-denomination time 
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Treasury yield curves and deposit rate ceilings 

ff 

Percent per annum 

11 

Ceilings at S&L's 

Ceilings at 
commercial banks 

I I I I 

3 4 5 6 
Years to maturity 

•Maximum yield on money market time deposits at com
mercial banks and thrift institutions for March 28, 1974, 
compounded semiannually. 

Data reflect annual etlective yields. Ceiling rates are yields 
derived from continuous compounding ot the nominal ceiling 
rates. Market yield data are on an investment vield basis. 

of these funds rose almost $7 billion, not sea
sonally adjusted, from December to March, well 
over twice the increase of the previous quarter. 

At mutual savings banks and savings and loan 
institutions, deposit expansion slowed some
what in the first quarter, even with brisk net 
issuance of MMCs. At credit unions, where is
suance of MMCs has been very limited, de
posits were almost flat in the first quarter, the 
first time in more than 20 years that this financial 
intermediary has failed to show meaningful de
posit growth. With expansion in all its major 
components slowing, growth in M-3 decelerated 
in the first quarter to an annual rate of 4'/2 
percent, about half its growth last year. 

Credit at commercial banks expanded more 
rapidly on average in the first quarter as banks 
reversed their recent policy of liquidating U.S. 
government securities and increased net acqui
sitions of other securities. Loan growth contin
ued at a moderate pace, bolstered by a surge 
in business borrowing at banks as expansion in 
real estate and consumer loans slowed some
what. 

deposits subject to fixed-rate ceilings declined 
for the third consecutive quarter. However, the 
issuance of six-month money market certificates 
(MMCs), the ceiling yield on which is deter
mined weekly by the six-month Treasury bill 
auction rate, continued at a rapid pace in the 
quarter. 

By the end of March, outstanding MMCs had 
grown to $131.5 billion, an increase of $54.9 
billion in the first quarter, and accounted for 
10 percent of small-denomination time and sav
ings deposits at commercial banks and more 
than 15 percent of deposits at thrift institutions. 
Effective March 15, regulations governing this 
instrument were changed, and its attractive
ness—particularly to customers of thrift insti
tutions—was reduced somewhat. The new reg
ulations prohibited compounding of interest 
and, during periods when bill rates exceed 9 
percent, eliminated the differential between the 
ceiling rates for commercial banks and thrift 
institutions. The rapid growth in MMCs has 
been accompanied by a record expansion of 
money market mutual funds. The total assets 

Components of 
bank credit 

Major categories of 
bank loans 

Change, billions of dollars 
TREASURY SECURITIES BUSINESS 

r - 1 1 EZ® £ 

U y 

— i 

4 

8 

OTHER SECURITIES 

n n fl n , 1 o 
TOTAL LOANS 

r 

t 

; • * * 

i 

Vi: 

32 _j 

c 

24 

16 

\ 
8 

~1 

0 
01 Q2 Q3 Q4 Ql 

1978 1979 

1 — i 

EAL ESTATE 

i 
> ? ; ' . : 

ONSUMER 

J 
40NBANK FINANCIAL 

1 
01 02 03 04 01 

1978 197 

12 

8 

4 
0 

8 

4 
0 

12 

8 

i 
4 
+ 

9 

Seasonally adjusted. Total loans and business loans adjusted 
for transfer between banks and their holding companies, affili
ates, subsidiaries, or foreign branches. 
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With reduced inflows of deposits subject to 
rate ceilings, banks financed a large part of their 
credit expansion by acquiring $8-% billion in 
nondeposit sources of funds, largely through 
security repurchase agreements, federal funds 
purchased from nonbank sources, and Eurodol
lar borrowings. In addition, banks acquired 
substantial funds by liquidating claims on their 
foreign branches and through increases in 
Treasury note balances held at banks. These 
balances—acquired under the tax-and-loan ac
count program that began last November 2— 
rose to an average of $10'/2 billion during the 
first quarter, compared with an average of just 
over $6 billion during November and December 
of last year. As banks increased their use of 
these sources of funds, they issued a smaller 
volume of large certificates of deposit, likely 
due to an increase in the relative cost of the 
latter funds. 

BiJSINl-SS F/ . \ / \ N( 7 

Boosted by a pickup in inventory accumulation, 
capital expenditures expanded more rapidly than 
did internally generated funds of nonfinancial 
corporations in the first quarter. To meet the 
resulting rise in financing requirements, these 
firms increased considerably their reliance on 
short-term credit and continued to make sub
stantial use of commercial mortgages as a source 
of long-term credit. Their net oiler ings of bonds 
and stocks declined. The increasing use of 

Nonfinancial corporations 
Ratio of shorl icnn to u>i;i! debt ouisiatKlim'. 

Percent 

A / 26 

24 

22 
i i i i i i i i i 

197 J 1973 1975 1977 '79 

Based on How of funds dala. 1979 Ql estimated. Seasonally 
adjusted. 

Business loans and short -
and intermediate-term business credit 
Seasonally adjusted annual rate of change, in percent 

Period 

1975—Ql . . . 
Q2 . . . 
Q3 . . . 
Q4 .. 

1976—Ql . . . 

3?::: 
Q4 . . . 

1977—Ql . . . 
Q2 . . . 
Q3 . . . 
Q4 . . . 

1978—Ql . . . 
Q2 . . . 
Q3 . . . 
Q4 . . . 

1979—Ql . . . 

Business loans 
at banks' 

Total 

Excluding 
bank holdings 

of bankers 
acceptances 

Total short- and 
intermediate-term 
business credit2 

- 5 . 2 - 7 . 4 -4 .2 
-8 .7 - 9 . 0 -9 .1 
- 2 . 4 - 2 . 9 - . 7 

- 2 . 3 -3 .7 

- 6 . 9 - 6 . 6 -1 .2 
1.6 2.1 5.7 
5.3 2.8 2.5 

10.6 9.7 12.8 

11.2 13.3 14.6 
12.8 12.9 15.9 
11.2 10.4 10.7 
11.7 12.6 16.1 

15.3 16.8 15.1 
17.4 17.9 16.8 
11.4 11.4 10.5 
9.3 11.3 17.0 

21.8 21.0 19.9 

1. Based on data for last Wednesday of month, adjusted 
for outstanding amounts of loans sold to affiliates. 

2. Short- and intermediate-term business credit is business 
loans at commercial banks excluding hank holdings of bankers 
acceptances plus nonfinancial company commercial paper and 
finance company loans to businesses measured from end of 
quarter to end of quarter. 

short-term financing has been reflected in a 
steady rise since mid-1976 in the ratio of short-
term to long-term debt outstanding for nonfi
nancial corporations. At the end of the first 
quarter, this ratio once again stood near its 1974 
peak of more than 26 percent. 

Much of the growth in short-term credit in 
the first quarter of 1979 was due to an acceler
ation in the pace of business borrowing from 
commercial banks; data from large banks indi
cate that borrowing by public utilities and trade 
concerns was particularly heavy. The growth in 
bank loans to business more than offset the 
reduced—though still substantial—rate of in
crease of commercial paper oustanding. Despite 
the increased demand for business credit, inter
est rates on private short-term credit instruments 
moved downward in the first quarter, in part 
due to an increase in the supply of short-term 
private capital from abroad. Although the prime 
rate at the majority of banks remained un-
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changed over this period at 1 1 •% percent (after 
a rise of 2 percentage points in the fourth 
quarter), the cost of credit at money center 
banks appears to have been allected by the 
downward movement of short-term market 
rates. A few banks posted reductions of 1/4 of 
a percentage point in their prime rates in early 
February; information as of midquarter indicates 
some easing in nonprice lending terms by large 
banks, including less restrictive qualifications 
for the prime rate and some reduction in com-
pensating-balance requirements. Moreover, con
sistent with these reports, survey data from 
money center banks as of early February showed 
a substantial increase in loans made at rates 
below prime. 

Nonfinancial corporations, in particular highly 
rated industrial firms, reduced their public of
ferings of bonds in the first quarter. The high 
level of long-term rates apparently discouraged 
the issuance of call-protected bonds by many 
of these firms. Nonetheless, the volume of pri
vate-placement takedowns, which serve pre
dominantly as a source of credit for small or 
lower-rated firms, is estimated to have been well 
above its pace in the fourth quarter. 

Public offerings of bonds by financial con
cerns increased in the first quarter, due mainly 
to a rise in issues of finance companies. These 
companies used much of the proceeds of the 
offerings to reduce outstanding commercial 
paper and other short-term indebtedness, which 
had grown sharply in recent quarters as the 
companies expanded their business- and con
sumer-lending activities. 

CJross olleriug.s of new security issues 
Seasonalls adjusted animal ratjs, in billions of dol.ars 

Type of security 

Corporate, total 
Bonds 

Publicly ottered 
Privately placed 

Stocks 

Foreign 

State and local 
government 

Estimated. 

I97S 

Ql Q Q3 Q4l> 

1979 

Ql« 

42 
35 
18 
17 
7 

44 

48 
37 
20 
17 
11 

12 

50 

53 
41 
24 
17 
12 

42 
30 
18 
12 
12 

47 

42 
35 
16 
19 
7 

40 

Yields on corporate bonds edged up some
what further during the first quarter, following 
substantial increases during the last three 
months of 1978. The index of yields on newly 
issued, Aaa-rated utility bonds increased about 
5 to 10 basis points to reach 9.6 at the end of 
the quarter. In April the utility bond index 
jumped an additional 1/4 of a percentage point, 
although it still remained below its 1974 high. 

Since the first of the year, all major indexes 
of stock prices have risen substantially. By late 
April, the New York Stock Exchange composite 
index had increased approximately 7 percent. 
The composite index of the American Stock 
Exchange and the over-the-counter composite 
index compiled by the National Association of 
Securities Dealers both reached record highs in 
late April, increasing 20 and 14 percent respec
tively. Although stock prices were generally 
higher for firms in most industry classes, much 
of the strength in the indexes was related to the 
anticipated effect of rising oil prices on the 
earnings of energy-related firms. The relatively 
larger increase in the American Stock Exchange 
composite index, for example, reflects in part 
the comparatively high proportion of smaller 
domestic and Canadian oil and gas exploration 
companies listed on this exchange, as well as 
companies engaged in the extraction of primary 
metals. 

In spite of the increase in stock prices, stock 
offerings contracted substantially during the 
quarter. Public utilities accounted for most of 
the new issues. The reluctance of industrial 
corporations to issue new shares was related to 
the relatively high cost of equity capital. Con
ventional measures of price-earnings multiples 
have fallen to levels only slightly above those 
recorded in late 1974, their lowest point in the 
postwar era. 

GOVERNMENT FINANCE 

Gross bond sales by state and local governments 
continued to decline significantly during the first 
quarter of 1979. As in the fourth quarter of 
1978, there were almost no advance refundings 
of outstanding issues, given the high level of 
interest rates and the Treasury's more restrictive 
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F e d e r a l g o v e r n m e n t b o r r o w i n g a n d c a s h b a l a n c e 

Quarterly totals, not seasonally adjusted, in billions ot dollars 

Item 
1977 

Q2 Q3 Q4 

1978 

Ql Q2 Q3 Q4 

1979 

Ql 

Treasury financing 
Budget surplus, or deficit ( — ) 
Off-budget deficit1 

Net cash borrowings, or repayments ( —) 
Other means of financing2 

Change in cash balance 

Federally sponsored credit agencies, 
net cash borrowings3 

8.6 
.1 

-1.1 
- . 4 
7.2 

3.0 

-12 .2 
- 4 . 9 
19.54 

.4 
2.84 

1.8 

-28.8 
- 1 . 3 
20.7 

2.6 
- 6 . 8 

2.0 

-25 .8 
-3 .7 
20.8 

2.8 
- 5 . 9 

4.5 

14.0 
-2 .2 

2.5 
-3 .2 
11.1 

6.5 

-8 .1 
-3 .1 
15.1 

1.0 
4.9 

6.1 

-23.8 
- .1 

15.2 
2.6 

-6 .1 

5.2 

-20.4 
-3.0 
10.6 
4.2 

- 8 . 6 

7.4 

1. Includes outlays ol the Pension Henelit Guaranty Cor
poration. Postal Service Fund, Rural Flectritication and tele
phone Revolving, [unci. Rural Telephone Hank, Housing for 
the Fiddly or Handicapped Fund, and Federal Financing Hank. 
All data have been adjusted to relied the return of the Pxport 
Import Hank to the unified budget. 

2. Cheeks issued less checks paid, accrued items, and other 
transactions. 

3. Includes debt of the 1'edcral Home Loan Mortgage Cor 
potation. 1''ederal Home Loan Banks, Federal Land Hanks, 
Federal Intermediate Credit Hanks, Hanks for Cooperatives, 
and Federal National Mortgage Association (including discount 
notes and securities guaranteed by the Government National 
Mortgage Association). 

4. Includes $2.5 billion of borrowing from the Federal 
Reserve on September 30, which was repaid October 4 fol
lowing enactment of a new debt ceiling bill. 

rules governing these operations. Gross ofl'cr-
ings would have been even smaller without a 
substantial increase in sales of mortgage revenue 
bonds, much of the proceeds of which were used 
to finance purchases of single-family housing at 
below-market interest rates. 

In contrast to the slight increase in long-term 
corporate bond yields, the Hand Buyer index 
of yields on general obligation bonds declined 
appreciably over the first quarter. As in 1978, 
the demand for tax-exempt bonds by property-
casualty insurance companies was reported to 
have been especially strong. Yields on mortgage 
revenue bonds rose, however, in part because 
of the heavy volume of such issues. 

Treasury borrowing during the first quarter 
totaled about $11 billion (not seasonally ad
justed), compared with $15 billion in each of 
the last two quarters of 1978. Even though the 
combined federal deficit—which includes the 
net outlays of otV-budget agencies—remained 
large, a substantial portion of the deficit was 
financed by drawing down Treasury cash bal
ances . 

In sharp contrast with earlier quarters, lenders 
generally reduced their holdings of nonmarket-
able Treasury obligations during the first quar
ter. As the dollar strengthened in international 
exchange markets, foreign central banks were 
substantial net sellers of Treasury securities, 

both marketable and nonmarketable. To a lesser 
extent, the decline in nonmarketable debt out
standing was caused by a reduction in holdings 
of savings notes and bonds—the first quarterly 
decline since 1970—and a small paydown in 
securities issued to state and local governments 
for earlier advance refuudings. As a result, the 
Treasury's borrowing in the first quarter was 
accomplished through sales of marketable se
curities combined with the sale of a special 
nonmarketable issue to the Federal Reserve. 

This special issue, necessitated by a congres
sional delay in raising the national debt ceiling 
at the end of the quarter, was repaid shortly 
thereafter. The delay also caused postponements 
of Treasury debt operations after mid-March. 
Some downward pressure on short-term Treas
ury yields resulted from the cancellation of these 
Treasury auctions, but the situation was quickly 
reversed after passage of the new debt ceiling 
legislation on April 2. 

Net borrowing by federally sponsored credit 
agencies reached a record $7.4 billion in the 
first quarter, based on offerings not seasonally 
adjusted. This increase reflected higher levels 
of borrowing by both the farm credit and the 
housing agencies: $2.8 billion for the Farm 
Credit System and $4.6 billion for the Federal 
National Mortgage Association (FNMA) and the 
Federal Home Loan Banks (FHLBs). Purchases 
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of mortgages by FNMA accounted for about 
two-thirds of the money raised by the housing 
agencies. The FHLBs increased their borrowing 
largely to improve their liquidity. Advances to 
savings and loans in the first quarter decreased 
much less than the normal seasonal decline for 
this period. 

Movements in interest rates on Treasury se
curities were mixed over the first quarter. Yields 
on shorter-dated bills rose sharply relative to 
those on short-term private securities, largely 
because of sizable sales of bills by foreign 
central banks. Those on long-term government 
bonds edged up slightly over the quarter, in 
concert with rates paid on long-term corporate 
bonds and on new commitments for home 
mortgages in the primary market. In late April, 
interest rates on both short- and long-term 
Treasury issues increased along with the rise in 
private market rates. 

MORTGACili AND CONSUMFR CRFDri 

Net mortgage lending dropped substantially 
from its record level in the fourth quarter of 
1978. Savings and loan associations and com
mercial banks greatly reduced their net lending 
in mortgage markets; most other major sources 
of mortgage credit continued to lend at roughly 
the same pace as during the previous quarter. 
Also, savings and loans in many areas decreased 
substantially their oustanding commitments to 
acquire mortgages. 

The relatively large decline in net mortgage 
lending at savings and loan associations was 
partly a response to the reduced pace of deposit 
inflows during the two preceding quarters. De
posit growth has slowed despite comparatively 
high yields on six-month money market certifi
cates, in part because of the competition pro
vided by alternative short-term investment out
lets such as money market mutual funds. In the 
first quarter, the slowing in deposit growth was 
offset only partially by the continued high rate 
of borrowing (seasonally adjusted) by savings 
and loans from FHLBs. Moreover, in contrast 
with past periods of reduced mortgage activity, 

savings and loans chose not to draw down their 
liquidity to help sustain their mortgage lending. 
Although their accumulation of liquid assets 
slowed, average liquidity—measured as the 
ratio of cash and liquid assets to the sum of 
short-term borrowings and deposits—remained 
around the 9 percent level that had prevailed 
during the fourth quarter. Savings and loans 
may have been reluctant to commit high-cost, 
short-term funds to long-term mortgages in the 
face of uncertainty about the future course of 
interest rates and deposit flows. At the same 
time, however, some reduction in mortgage 
lending in the first quarter may have been due 
to the effects on housing demand of severe 
weather and record-high mortgage interest rates; 
in some states, the restrictive effect of usury 
ceilings on the supply of conventional home 
mortgage credit may have played a role. More
over, originations of home mortgages insured 
by the Federal Housing Administration or 
guaranteed by the Veterans Administration 
reportedly were hindered by the below-market 
interest rate ceiling of 9l/z percent on such 
government-underwritten loans. Toward late 

Net change in mortgage debt outstanding 
Seasonally adjusted annual rates, in billions of dollars 

Mortgage debt 

Total 

Type of debt 

Other * 

Type of holder 
Commercial banks 

Mutual savings banks .. 
Life insurance 

FNMA and GNMA . . . . 
Other2 

1978 

Q F Q2' Q3' Q4-

1979 

Q F 

133 146 154 161 142 

105 114 116 125 113 
28 32 38 36 29 

27 36 39 37 28 
53 52 48 52 43 

7 6 7 6 6 

6 9 10 12 10 
5 12 9 9 11 

35 31 41 45 44 

1. Includes commercial and other nonresidential as well as 
farm properties. 

2. Includes mortgage pools hacking securities guaranteed 
by the Government National Mortgage Association, Federal 
Home Loan Mortgage Corporation, or farmers Home Admin
istration, some of which may have been purchased by the 
institutions shown separately. 

e Partially estimated. 
r Revised. 
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April, the Department of Housing and Urban 
Development and the Veterans Administration 
raised the maximum rate to 10 percent. 

The average of interest rates on new commit
ments for 80 percent, 30-year conventional 
home mortgages at savings and loan associa
tions has risen about 20 basis points since the 
beginning of 1979, to a record 10.6 percent in 
early May. A number of states with ceiling rates 
of 10 percent or less on conventional home 

mortgages have moved to relax or abolish the 
ceilings, thereby relieving shortages of mort
gage money in some areas. 

The growth of outstanding consumer install
ment credit averaged 15 percent at a seasonally 
adjusted annual rate for the first quarter, down 
markedly from 20 percent for 1978. The effect 
of unusually harsh weather on consumer spend
ing early in the quarter may have been partly 
responsible for the drop. TJ 



Survey of Time and Savings Deposits 
at Commercial Banks, January 1979 

David M. Lejevcr of the Board's Division of 
Research and Statistics prepared this article. 

Total time and savings deposits at insured com
mercial banks, not adjusted for seasonal varia
tion, expanded 3 percent during the period from 
October 26, 1978, to January 31, 1979, slightly 
less than the increase of 3'/t percent over the 
preceding survey quarter.1 Net inflows of sav
ings deposits and interest-bearing, small-de
nomination time deposits (less than $100,000) 
totaled more than $2'/2 billion during the Octo
ber-January period; during the July-October 
survey period these deposits grew $6'/2 billion. 
To help finance expansion of bank credit when 
tlows into savings and small-denomination time 
deposits were moderating, banks raised $16'/2 
billion through the issuance of large-denomi
nation ($100,000 or more) time deposits. In the 
preceding survey period, net sales of large-de-

1. Surveys of lime and savings deposits (STSD) at 
all member banks were eondueled by the Board of 
Governors in late 1965, in early 1966, and quarterly 
in 1967. In January and July 1967 the surveys also 
included data for all insured nonmember banks collected 
by the federal Deposit Insurance Corporation (FD1C). 
Since the beginning of 1968 the Hoard of Governors 
and the FDIC have conducted the joint quarterly surveys 
to provide estimates for all insured commercial banks 
based on a probability sample of banks. The results of 
all earlier surveys have appeared in previous issues of 
the Fi DIK \i RI SIRVI: B I . I I . I . I I N from 1966 to 1978, 
most recently February 1979. 

The current sample—designed to provide estimates 
of the composition of deposits includes about 560 
insured commercial banks. For details of the statistical 
methodology, see "Survey of Time and Savings De
posits, July 1976," in lUui.r.HN, vol. 6.̂  (December 
1976), pp. 986 1000. 

Detailed data for the current survey (formerly con
tained in appendix tables) are available on request from 
Publications Services, Division of Support Services, 
Board of Governors of the Federal Reserve System, 
Washington, D.C. 20551. 

nomination time deposits, which are not subject 
to interest rate ceilings, had been $1214 billion. 

The change in the composition of savings and 
small-denomination time deposits reflected fur
ther increases in market interest rates above 
fixed regulatory ceilings and continued rapid 
inflows of the six-month money market certifi
cates (MMCs); the variable maximum legal rate 
on MMCs, which exceeded the allowable rate 
on all deposits subject to fixed-rate ceilings 
throughout the period, contributed to a net 
growth of MMCs totaling $18 billion. Savings 
and small-denomination time deposits excluding 
MMCs fell $15'/2 billion, compared with a de
crease of $5'/2 billion during the previous survey 
quarter. Although MMCs drew substantially 
from other types of bank deposits, they likely 
attracted some funds that otherwise would have 
been invested in market instruments. 

SA VINGS DEPOSHS 

During the October-January period, commercial 
banks experienced the largest quarterly net out
flow of savings deposits, not seasonally ad
justed, since the first of these surveys in late 
1965. The decline in savings accounts of more 
than $7'/i billion followed an increase of $l'/2 
billion during the July-October period and a 
decline of %\Vz billion during the April-July 
period. The decrease of savings deposits re
flected continued high rates on alternative in
struments, such as Treasury bills, shares of 
money market mutual funds, and MMCs. By 
the end of January, the maximum allowable 
yield on savings deposits was nearly AV2 per
centage points below rates on these alternative 
issues. 

Each of the three major ownership sectors 
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reduced their holdings of savings deposits. Ac
counts held by individuals and nonprofit organi
zations declined $5-% billion despite the growth 
of $5 billion in automatic transfer service ac
counts nationwide and in negotiable order of 
withdrawal accounts in New York State. The 
net outflow from accounts issued to individuals 
during the recent survey period and during the 
April-July 1978 survey period were the only 
declines recorded since early 1970. Savings 
deposits of businesses fell more than $800 mil
lion, after sluggish growth during the previous 
five survey quarters; savings accounts of do
mestic governmental units declined for the third 
straight quarter. The average rate of interest on 
savings deposits was 4.94 percent, essentially 
unchanged from the previous survey. 

SMALL-DENOMINATION 

TIME DEPOSITS 

The outstanding level of interest-earning, 
small-denomination time deposits—consisting 
of all maturity categories, including MMCs, 
individual retirement accounts (IRAs), and 
Keogh accounts—rose almost $10 billion, not 
seasonally adjusted, during the October-January 
period to more than $190 billion, following an 
increase of $5 billion in the previous period. 
The outstanding level of MMCs jumped more 
than $18 billion, compared with an increase of 
$8'/2 billion during the July-October period. 
While most other categories of small-denomi
nation time deposits decelerated or declined, 
IRAs and Keogh accounts continued to grow 

1. Timejmd savings deposits held by insured commercial banks on recent survey dates 

Type of deposit, denomination, 
and original maturity 

Total time and savings deposits 

Savings 
Holder 

Individuals and nonprofit organizations. . . . 
Partnerships and corporations operated for 

profit (other than commercial banks). . 
Domestic governmental units 
All other 

Interest-bearing time deposits, less than 
$100,000 

Holder 
Domestic governmental units1 

30 up to 90 days 
90 up to 180 days 
180 days up to 1 year 
1 year and over 

Other than domestic governmental units1 . . 
30 up to 90 days 
90 up to 180 days 
180 days up to 1 year 
1 up to 2'/i years 
2'/2 up to 4 years 
4 up to 6 years 
6 up to 8 years 
8 years and over 

IRA and Keogh Plan time deposits, 3 years 
or more 

Money market certificates, $10,000 or more, 
exactly 6 months 

Interest-bearing time deposits, $100,000 or 
more 

Non-interest-bearing time deposits 
Less than $100,000 
$ 100,000 or more 

Club accounts (Christmas savings, vacation, 
and the like) 

Number of issuing banks 

July 26, 
1978 

14,338 

14,338 

14,338 

9,989 
8,023 
1,268 

14,095 

10.873 
4,770 
7,961 
5,539 
8,867 

14,092 
6.125 

11,700 
8,458 

13,769 
12,902 
13.044 
10,765 
6,186 

9,364 

9,102 

11,531 

1,447 
1,177 

658 

9,550 

Oct. 25, 
1978 

14,299 

14,299 

14,299 

9,857 
8,285 
1,228 

14,008 

10,646 
4,903 
7.544 
5.438 
8,175 

14,008 
5,510 

11,439 
8,172 

13,751 
12,822 
12,920 
10,965 
7,790 

9,329 

10,428 

11,789 

1,730 
1,411 

680 

9,230 

Jan. 31, 
1979 

14,269 

14,269 

14,269 

9,735 
8.050 
1,244 

14,179 

10,539 
4,636 
7,716 
4,752 
8,379 

14,179 
5,104 

11,236 
8,321 

13,765 
13,002 
13,416 
11,470 
7,909 

10,015 

12,228 

11,875 

1,604 
1,254 

745 

9,193 

Deposits 

Millions of dollars Percentage change 

July 26, 
1978 

576,366 

220,583 

204,847 

10,646 
4.954 

137 

175,336 

4,006 
918 

1,166 
666 

1,256 
163,178 

5,413 
29,392 

3,156 
32,857 
18,346 
50,850 
21,738 

1,427 

2,770 

5,381 

174,048 

4,272 
694 

3,578 

2,128 

Oct. 25, 
1978 

595,194 

222,114 

205,863 

11,293 
4,842 

116 

180,373 

3,725 
988 

1,095 
620 

1,022 
159,766 

4,385 
28,929 

3.248 
31,006 
17,475 
49,571 
22,847 
2,306 

3,005 

13,877 

186,328 

4,222 
722 

3,500 

2,159 

Jan. 31. 
1979 

613,147 

214,791 

200,193 

10,475 
3,991 

133 

190,314 

3,252 
662 

1,245 
367 
979 

151,579 
3,758 

25,606 
3,350 

28,349 
16,420 
48,273 
23,071 
2,753 

3,533 

31,949 

202,807 

4,379 
658 

3,721 

July 26-
Oct. 25 

6 
- 2 

- 1 5 

2.9 

- 7 . 0 
7.6 

- 6 . 1 
- 6 . 9 

- 1 8 . 7 
- 2 . 1 

- 1 9 . 0 
- 1 . 6 

2.9 
- 5 . 6 
- 4 . 7 
- 2 . 5 

5.1 
61.5 

8.5 

157.9 

7.1 

- 1 . 2 
4 .0 

- 2 . 2 

1.5 

Oct. 25-
Jan. 31 

3.0 

- 3 . 3 

- 2 . 8 

- 7 . 2 
-17 .6 

14.7 

5.5 

- 1 2 . 
- 3 3 . 

13. 
- 4 0 . 

- 4 . 
- 5 . 

- 1 4 . 3 
- 1 1 . 5 

3.L 
- 8 . 6 
- 6 . 0 
- 2 . 6 

1.0 
19.4 

17.6 

130.2 

3.7 
-8.9 
6.3 

- 6 0 . 3 

1. Excludes all money market certificates, IRAs, and Keogh Plan 
accounts. 

NOTE. All banks that had either discontinued offering or never 
offered certain types of deposits as of the survey date are not counted 

as issuing banks. However, small amounts of deposits held at banks 
that had discontinued issuing certain types of deposits are included 
in the amounts outstanding. 

Details may not add to totals because of rounding. 
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_Small-denomination time and savings deposits held by insured commercial banks on January 31, 1979, 
compared with previous survey, by type of deposit, by most common rate paid on new deposits in each 
category, and by size of bank 

Deposit group, original 
maturity, and distribu

t ion of deposits by-
most common rate 

Savings deposits 
Individuals and nonprofit 

organizations 
Issuing banks 
Distribution, total 

4.00 or less 
4.01 4.50 
4.51-5.00 

Paying ceiling rate ' . . . 

All banks 

Jan. .11, 
1979 

Oct. 25, 
1978 

Size of" bank 
(total deposits in millions of dollars) 

Less than 100 

Jan. 31, 
1979 

Oct. 25, 
1978 

Number of banks, or percentage distribution 

Partnerships and corpo 
tions 

Issuing banks 
Distribution, total . . 

4.00 or less 
4.01 4.50 
4.51-5.00 

Paying ceiling rate' 

Domestic- governmental 
units 

Issuing banks 
Distribution, total 

4.00 or less 
4.01- 4.50 
4.51 5.00 

Paying ceiling rate '. . . 

All o'hei 
Issuing banks 
Distribution, to ta l . . 

4.00 or less 
4.01-4.50 
4.51-5.00 

Paying ceiling rate ' 

Time deposits less than 
$100,000 

Domestic governmental 
units 

H) up to 90 days 
Issuing banks 
Distribution, total 

4.50 or less 
4.51-5.00 
5.01 5.50 
5.51-8.00 

Paying ceiling rate ' . . . 

14.269 
100 

4.3 
(..7 

89.0 
89 .0 

9,735 
100 

1.5 
4 . 5 

94.0 
93.7 

8.024 
100 

2.9 
6.2 

90.9 
90.6 

1.241 
100 

96 .8 
96 .8 

4.610 
100 

2 
58.9 

7.9 
33. I 
20.2 

90 up to IKO days 
Issuing banks 
Distribution, total . . 

4.50 or less 
4.51-5.00 
5.01 5.50 
5.51-8.00 

Paying ceiling rate' 

ISO days up to I year 
Issuing banks 
Distribution, to ta l . . . 

4.50 or less 
4.51 -5.00 
5.01-5.50 
5.51-8.00 

Paying ceiling rate ' . 

/ year and over 
Issuing banks 
Distribution, to ta l . . 

5.00 or less 
5.01-5.50 
5.51 -6.00 
6.01-8.00 

Paying ceiling rate' 

7,715 
100 

. I 
14.3 
66.9 
18.7 
10.0 

4 .704 
100 
( 2 ) 

8.4 
60. I 
31.6 
I I . 5 

8.378 
100 

1.2 
2.6 

58.8 
37.4 
4.9 

14,299 
100 

4.0 
8.3 

87 .6 
87 .6 

9 ,857 
100 

1.4 
4.6 

94.0 
93.7 

8.285 
100 

2 .3 
7.5 

90 .2 
89.9 

I .228 
100 

12.8 
6.7 

80.5 
8 0 . 5 

4 ,903 
100 

. I 
58 .6 

5.6 
35.7 
11.6 

7.544 
100 

. I 
11.5 
70.7 
17.6 
3.4 

5.415 
100 
( 2 ) 

6.8 
67.2 
26.1 

8.6 

8, 171 
100 

1.3 
3.9 

58.0 
36.7 
3.7 

13.160 
100 

4.3 
6.9 

88.8 
88 .8 

8.65 1 
100 

1.6 
4 . 8 

93.6 
9 3 . 3 

7.250 
100 

3.2 
6.6 

90.2 
89.9 

1.081 
100 

( 2 ) 
96.7 
96.7 

3.947 
100 
( 2 ) 
58.9 

7 .6 
33.5 
20 .8 

6.887 
100 
(•') 
14.8 
66 .8 
18.4 
9 .9 

4.06J 
100 
( 2 ) 

8.8 
60. I 
31.1 
9 .8 

7,552 
100 

1.0 
2 .4 

58.4 
38.2 

4 . 4 

13.226 
100 

4. 1 
8.5 

87.3 
87 .3 

8.801 
100 

1.5 
4 .7 

93 .8 
93.5 

7.553 
100 

2.5 
8. I 

89.4 
89. I 

1,102 
100 

13.9 
7.5 

78 .6 
78 .6 

4,229 
100 
( 2 ) 

6,712 
100 
( 2 ) 
11.8 
70.9 
17.3 
2 .5 

4.799 
100 
( 2 ) 

7.0 
67.2 
25 .8 

7.6 

7,380 
J 00 

1.0 
4 . 0 

57.9 
37.2 
3.0 

1 , 109 
100 

4 . 0 
4 . 3 

91 .7 
91 .7 

I .084 
100 

.8 
2. I 

97. I 
97.1 

774 
100 

.3 
2.3 

97.4 
97.4 

160 
100 

2. I 
.7 

9 7 . 2 
97.2 

663 
100 

1.3 
59 .0 
9.6 

30.2 
16.7 

828 
100 

.6 
10.5 
67.6 
21 .3 
11.3 

640 
100 
(2 ) 

5.5 
60. 1 
34.4 
22.0 

826 
100 

2 .7 
4.6 

62.8 
29.9 
9.2 

1.073 
100 

2 .8 
5.8 

9 1 . 4 
9 1 . 4 

I . 057 
100 

.9 
3.4 

95 .7 
95 .7 

732 
100 

. I 
1.9 

97.9 
97 .9 

126 
100 

2 .6 
( 2 ) 
97 .4 
9 7 . 4 

674 
100 

.8 
70 .8 

3.8 
24.6 
16.4 

832 
100 

.7 
9. I 

69 .8 
20 .4 
10 .3 

616 
100 
( 2 ) 

5.0 
66 .7 
28 .4 
16.8 

791 
100 

4 . 4 
3.3 

59.7 
32.7 

9 .8 

All banks 

Size of bank 
(total deposits in millions of dollars) 

Amount of deposits (in millions of dollars), 
or percentage distribution 

!00.I93 
100 

3.2 
5. 1 

91.7 
91.7 

10.475 
100 

.4 
4 . 0 

9 5 . 6 
9 5 . 6 

3.989 
100 

2. 1 
4.7 

93.2 
93.1 

133 
100 

.2 
( 2 ) 
9 9 . 8 
99 .8 

658 
100 

. 1 
35.4 

5.1 
59.4 
4 1 . 4 

1.245 
100 

.2 
5.5 

58. 1 
36.2 
27.7 

362 
100 
( 2 ) 

.5 
63.5 
36.0 
20.8 

979 
100 

2.4 
.9 

52.6 
44.1 
10.7 

05,863 
100 
2.9 
7.0 

90.0 
90.0 

1 1 .293 
100 

.4 
3.8 

95.8 
95.7 

4,842 
100 

1. 1 
3.7 

95.3 
95.2 

116 
100 
2.3 

97.7 
97.7 

988 
100 

.3 
47.8 
6.4 

45.5 
15.6 

1 ,094 

too 
5. 1 

68.9 
26.0 
7.6 

620 
100 
(-1 
1.9 

63.8 
34.2 
14.5 

1 ,020 
100 

.6 
2.0 
55.5 
41.9 
10.8 

76.208 
100 
3.6 
7.0 
89.3 
89.3 

3,395 
100 

1 .0 
3.6 

95.4 
95.2 

2.010 
100 
4. 1 
7. 1 

88.9 
88.7 

43 
100 

(2) 
100.0 
100.0 

457 
100 

(2) 32.6 
5. 1 

62.3 
40.3 

918 
100 
t2) 
6.7 
54.5 
38.9 
32.2 

208 
100 

(-) 
(2) 
66. 1 
33.9 
11.4 

813 
100 

. 1 

(2) 
53.8 
46.0 
9.0 

79.535 
100 

3.7 
8.6 

87 .7 
87 .7 

3,523 
100 

1.0 
3.4 

9 5 . 5 
9 5 . 5 

2.659 
100 

I .8 
6. 1 

92. 1 
91 .9 

36 

( 2 ) 
94 .9 
94 .9 

685 
100 
( 2 ) 
4 3 . 4 

7.9 
48 .8 

9 . 3 

736 
100 
(2> 

5.3 
69 .3 
25 .4 

3 .2 

437 
100 
( 2 ) 

.7 
66.0 
33.3 
7.9 

861 
100 

. 1 
1.8 

56.8 
4 1 . 3 

8 .4 

123.985 
100 

2.9 
3.9 

93.1 
93 .1 

7.080 
100 

. I 
4 . 2 

95 .7 
95 .7 

I ,980 
100 

2. 3 
9 7 . 6 
97 .6 

( 2 ) 
99 .8 
99 .8 

201 
100 

.3 
41 .8 

5.0 
52.9 
43 .8 

327 
100 

.8 
2 .2 

68 .2 
28 .7 
15.0 

154 
100 
( 2 ) 

1.2 
60. 1 
38,7 
33 .5 

167 
100 

13.4 
4 . 8 

46 .8 
35.0 
19.0 

For notes see end of table. 
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TABLE 2—Continued 

Deposit group, original | 
maturity, and distribu

tion of deposits by i 
most common rate |_ 

All banks 

I Jan. 31, 
I 1979 

Oct. 25, 
1978 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 

Jan. 31, 
1979 

Oct. 25, Jan. 31, Oct. 25, 
1978 1979 1978 

I I 

Number of banks, or percentage distribution 

Time deposits less than 
$100,000 (cont.) 

Other than domestic gov
ernmental units 

30 up to 90 Jays 
Issuing banks 
Distribution, total 

4.50 or less 
4.51-5.00 

Paying ceiling rate ' . . . 

5,100 
100 

1.0 
99.0 
99.0 

90 up to I HO days 
Issuing banks j 11,236 
Distribution, total . 

4.50 or less 
4.51-5.00 
5.01-5.50 

Paying ceiling rate ' . . 

180 days u/r to I year 
Issuing banks 
Distribution,, to ta l . . . 

4.50 or less 
4.51-5.00 
5.01-5.50 

Paying ceiling rate l. 

100 
( 2 ) 

5.6 
94.3 
93.6 

8.292 
100 

.5 
4 . 0 

95.5 
95.5 

I u/> to _"/i veals j 
Issuing banks I 13.762 
Distribution, total 100 

5.00 or less .6 
5.01 -5.50 
5.51 6.00 

Paying ceiling rate ' . 

2l/i up to 4 years 
Issuing banks 
Distribution, to ta l . . 

6.00 or less 
6.01-6.50 

1.9 
97 .4 
9 7 . 3 

12,967 
100 

98 .8 Paying ceiling rate ' . 

4 up to f> years \ 
Issuing banks • 13. 337 
Distribution, total I 100 

6.50 or less I .4 
6.41-7.00 ' 7.7 
7.01 7.25 | 91 .8 

Paying ceiling rate ' . . . 91 .6 

6 up to li years j 
Issuing banks II ,466 
Distribution, total | 100 

7.00 or less I .5 
7.01-7.25 1.9 
7.26-7.50 97.6 

Paying ceiling rate''.. . 97 .6 

H years and over 
Issuing banks 7.909 
Distribution, total 100 

7.25 or less 1.4 
7.26-7.50 4.9 
7.51-7.75 i 93 .7 

Paying ceiling rate ' . . . 93 .2 

IRA and Keogh I'lun time 
deposits, 3 years or 
more 

Issuing banks 10,013 
Distr ibution, total 100 

6.00 or less ! 4 . 7 
6.01-7.00 3.7 
7.01-7.50 33.0 
7.51-7.75 58.6 

Paying ceiling rate ' . . . 44 .8 

5.510 
100 

.8 
99 .2 
9 9 . 2 

1 I ,439 
100 

.6 
4.6 

94 .8 
94.2 

8. 172 
100 

.(> 
3.9 

95 .5 
95 .5 

I 3.75 I 
100 

.5 
2 .0 

97.4 
9 7 . 3 

12.822 
100 

2. I 
97 .9 
97 .7 

12,920 
100 

1.6 
10.0 
88.4 
88 .2 

10,965 
100 

1.5 
3 .2 

95.3 
9 5 . 3 

7,790 
100 

1.7 
6.3 

92.0 
9 2 . 0 

9,329 
100 

3.4 
7 .0 

31 .3 
58.4 
34.1 

4,188 
100 

.8 

10.134 
100 
( 2 ) 

6.0 
9 4 . 0 
9 3 . 3 

7.407 
100 

.5 
4. 1 

95 .4 
95.4 

12,659 
100 

.6 
2. I 

97.3 
9 7 . 3 

11.876 
100 

.8 
99. 2 
9 9 . 0 

12,256 
100 

.3 
8.0 

91.7 
91.5 

10.427 
100 

.3 
1.7 

9 8 . 0 
9 8 . 0 

6,995 
100 

.9 
5 .0 

94. I 
93 .6 

8,986 
100 

5 .0 
3.7 

34 .3 
57.0 
4 3 . 4 

4 .632 
100 

.7 
9 9 . 3 
9 9 . 3 

10.384 
100 

.7 
4 . 8 

94.5 
93 .9 

7.294 
100 

4.'\ 
9 5 . 4 
9 5 . 4 

12.684 
100 

.6 
2.2 

97 .2 
97 .2 

11.767 
100 

2 .2 
97 .8 
97 .8 

11.877 
100 

1.7 
10.4 
87.9 
87 .7 

9 .950 
100 

1.6 
3.2 

95 .2 
95 .2 

6,955 
100 

1.4 
6.0 

92.7 
92 .7 

8,349 
100 

3 .5 
7.5 

31.9 
57. I 
3 3 . 0 

</l2 
100 

1.6 
98 .4 
9 8 . 4 

1.102 
100 

.3 
2 .4 

97 .3 
96 .3 

885 
100 

.9 
3.5 

95.6 
95 .6 

1,102 
100 

.7 

.3 
9 9 . 0 
97 .5 

1,091 
100 

2 .5 
97 .5 
96 .8 

1,082 
100 

2. 1 
4 . 7 

93 . I 
9 2 . 4 

1,039 
100 

2 .2 
3.9 

93 .9 
93 .9 

914 
100 

5.2 
4 . 7 

90. 1 
90 .1 

1,027 
100 

2 .3 
3 . I 

22 .0 
72 .6 
56.9 

877 
100 

1.3 
98 .7 
98 .7 

1,055 
100 
(-) 

2 .3 
97 .7 
97 .6 

878 
100 

2. 1 
2 .3 

95.6 
95.6 

I .066 
100 
I.2) 

.4 
9 9 . 6 
98 .2 

1,054 
100 

1.3 
9 8 . 7 
96 .8 

1,043 
100 

.3 
5 .3 

9 4 . 4 
9 3 . 8 

1.014 
100 

.4 
3.7 

95 .9 
9 5 . 3 

835 
100 

4. I 
9 . 0 

86.9 
86 .9 

980 
100 

1.8 
2 . 8 

26.1 
6 9 . 3 
43 .8 

All banks 

Jan. 31, 
1979 

Oct. 25, 
1978 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 

Jan. 31, 
1979 

Oct. 25, 
1978 

100 and over 

Jan. 31, 
1979 

Amount of deposits (in millions of dollars), 
or percentage distribution 

3,745 
100 

1.5 
9 8 . 5 
9 8 . 5 

25.606 
100 
( 2 ) 

3.4 
9 6 . 6 
95 .1 

3,343 
100 

. 1 
1.6 

9 8 . 3 
9 8 . 3 

28,348 
100 

2 
'.5 

9 9 . 2 
98 .8 

16.414 
100 

.7 
9 9 . 3 
99 .1 

48 .194 
100 

.7 
7.4 

91.9 
9 1 . 5 

23.032 
100 

I. 1 
1.3 

9 7 . 5 
97.5 

2,753 
100 

6.0 
12. I 
81.9 
81 .5 

3.522 
100 

1.6 

4,362 
100 
1.3 

98.7 
98.7 

28,929 
100 

4.7 
95.3 
94.9 

3,238 
100 

_ 2 

1.4 
98.4 
98.4 

31.004 
100 

. 1 

.6 
99.3 
99.0 

17.443 
100 
1.7 

98.3 
98.0 

49,491 
100 

.8 
7.4 

91.8 
91.4 

22,793 
100 

.5 
2.4 

97. 1 
96.9 

2,306 
100 
5.1 
14.9 
80.0 
80.0 

3,005 
100 
1.2 
2.6 

24.1 
72.1 
46.5 

778 
100 

(2) 
100.0 
100.0 

10.331 
100 

4.5 
95.5 
95.5 

1,720 
100 
C-) 
3.0 

97.0 
97.0 

18.198 
10(1 

.2 

.7 
99. 1 
99.1 

9,636 
100 

. 1 
99.9 
99.8 

26,755 
100 

(2; 9.9 
90. 1 
89.6 

9,919 
100 

(2) 1.0 
99.0 
99.0 

932 
100 

.3 
1.2 

98.5 
97.6 

1 ,368 
100 
1.1 
1.3 

31.6 
66.0 
50.3 

909 
100 

(:) 
100.0 
100.0 

1 1,543 
100 

(-> 
4.5 95.4 

95.4 

1 .638 
100 

(2) 
2.5 

97.4 
97.4 

19.733 
100 

.2 

.7 
99. 1 
99.1 

10,235 
100 

-> ̂  
97.8 
97.8 

27,408 
100 
1.2 

10. 1 
88.7 
88.3 

10,140 
100 

.6 
2.0 

97.4 
97.4 

739 
100 

.2 
3.0 

96.8 
96.8 

1, 174 
100 

.9 
3.6 

28.6 
66.9 
39.1 

2,967 
100 

1.9 
98. 1 
98.1 

15.274 
100 
(-) 
2.7 

97.3 
94.8 

1 ,622 
100 

.3 

. 1 
99.6 
99.6 

10,150 
100 

. 2 

.2 
99.6 
98.3 

6,778 
100 
1.5 

98.5 
98.2 

21,440 
100 
1.7 
4.2 

94. 1 
94.0 

13.113 
100 
2.0 
1.6 

96.4 
96.4 

1,821 
100 
8.9 
17.7 
73.3 
73.3 

2.155 
100 
1.8 
2. 1 
14.9 
81.1 
67.0 

For notes see end of table. 
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4, 
-TABLE 2—Continued 

Deposit group, original 
maturity, and distribu

tion of deposits by 
most common rate 

Time deposits less than 
$100,000 (cont.) 

Monev market certificates, 
$10,000 or more, 6 
months 

Issuing banks 
Distribution, total 

8.00 or less 
8.01 8.74 
8 .75 -9 .00 
9.01-9.49 

Payinti ceiling rate i. . . 

Club accounts 
Issuing banks . . . . 
Distribution, total 

0.00 
0.01 4.00 
4.01 4.50 
4.51-5.50 

All banks 

Jan. 31, 
1979 

Oct. 25, 
1978 

Size of hank 
(total deposits in millions of dollars) 

Less than 100 

Jan. 31, 
1979 

Oct. 25, 
1978 

100 and over 

Jar.. 31, 
1979 

Oct. 25, 
1978 

"Number of hanks, or percentage distribution 

12.228 
100 
2.0 
3.2 
5.6 
89.2 

87.5 

9. 193 
100 
40.4 
18.2 
7.6 
33.8 

10.183 
100 
13.9 
86. 1 

(2> 
(2) 

67.2 

9,230 
100 
44.0 
16.2 
6.9 

32.9 

11.147 
100 

2. 1 
3.4 
6.1 

88.4 
86.9 

8.423 
100 
42.0 
18.4 
7.6 

31.9 

9.128 
100 
14.8 
85.2 
(2) 
(2) 

65. 1 

8.437 
100 
45.6 
16.4 
6.9 

31.1 

1.081 
100 
1.4 
.8 

1. 1 
96.8 

9.3.7 

770 
100 
23.0 
15.9 
7.0 

54.0 

I .055 
100 

5.9 
94. I 
( 2 ) 

( 2 ) 

85 .3 

794 
100 
27. I 
14.7 
6 .5 

51 .7 

Jan. 31, 
1979 

Oct. 25, 
1978 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 100 and over 

Jan. 31, 
1979 

Oct. 25, Jan. 31, 
1978 1979 

Oct. 25, 
1978 

Amount of deposits (in millions of dollars), 
or percentage distribution 

31.949 
100 

.8 

.3 
2.S 

96.4 
95.2 

838 
100 
17.8 
21.9 
12.2 
48. 1 

1 3,844 
100 
5. 2 

94.8 
(2) 
(2) 
85.0 

2, 127 
100 
19. 1 
13.4 
8.7 

58.8 

13,480 
100 

1. 1 
.6 

4.2 
94. 1 
93.3 

378 
100 
2 3.9 
29. 3 
13.0 
33.9 

5.355 
100 
8.6 

91.4 
(2) 
(2) 
75.5 

907 
100 
27.0 
21.3 
6.5 

45.2 

18,469 
100 

. ri 

. 1 
1.3 

98.2 
96.7 

460 
100 
12.9 
15.8 
11.5 
59.7 

8.489 
100 

3.0 
97.0 
( 2 ) 
( 2 ) 
91.0 

1,220 
100 

13.3 
7.6 

10.3 
68.9 

1. SCL- table 1.16, page A 10, for the ceiling rates that existed at the 
lime of each survey. 

2. Less than .05 per cent. 
Noil-. All banks that either had discontinued ollering or had 

never offered particular types of deposits as of the survey date are not 
counted as issuing banks. Moreover, the small amounts of deposits 
held at banks that had discontinued issuing deposits are not included 

in the amounts outstanding. Therefore, the deposit amounts shown 
in Table I may exceed the deposit amounts shown in this table. 

The most common interest rate for each instrument refers to the 
stated rate per annum (before compounding) that banks paid on the 
largest dollar volume of deposit inflows during the 2-week period 
immediately preceding the survey date . 

Details may not add to totals because of rounding. 

steadily over the period; they increased more 
than $500 million to a level of about $316 
billion. 

Reflecting a diversion of deposits to MMCs, 
as well as the further rise in interest rates on 
alternative instruments above the fixed regula
tory ceiling rates, the outstanding level of 
small-denomination time deposits subject to 
fixed ceilings declined sharply. Net outflows 
from such accounts totaled more than S8 billion, 
almost twice as large as the drop during the 
previous survey quarter. Issues to depositors 
other than governmental units declined more 
than S8 billion; net withdrawals were registered 
in all but one of the maturity categories under 
six years, and deposits with maturities of less 
than ISO days dropped almost $4 billion. The 
decreases suggest that a large portion of MMC 
balances represents funds that were shifted from 
accounts in these deposit categories. 

The consistently popular deposits with origi
nal maturities of six years or more continued 
to rise, although at a reduced pace. The net 
inflow to these accounts of $650 million was 
about $2 billion less than the increase in the 
previous survey period and represented the 

smallest percentage increase for any survey 
quarter since introduction in 1974 of the six-year 
certificate with a higher ceiling. With large 
outflows from the lower-yielding, short-maturity 
accounts and with a slightly higher percentage 
of banks in January paying the ceiling rate on 
longer-term, small-denomination time deposits 
issued to nongovernmental units, the weighted-
average rate paid on all nongovernmental 
small-denomination time deposits (excluding 
MMCs. IRAs, and Keogh accounts) rose 
slightly to 6.57 percent. 

Outstanding levels of all maturities of small-
denomination time deposits issued to govern
mental units, except those maturing from 90 up 
to 180 days, registered declines. Overall, such 
deposits declined nearly $500 million compared 
with a decrease of about $300 million during 
the previous survey period. Although banks may 
pay 8 percent on all time deposits issued to 
governments without regard to maturity, their 
offering rates are in general well below the 
ceiling because ot the frequent requirement to 
pledge securities against such accounts. Never
theless, in response to rising market rates of 
interest, a growing proportion of banks paid the 
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3. Average of most common interest rates paid on various categories of time and savings deposits at insured 
commercial banks, January 31, 1979 

Type of deposit, holder, and 
original maturity 

Savings and small-denomination time deposits. 

Savings, total 
Individuals and nonprofit organizations. 
Partnerships and corporations 
Domestic governmental units 
All other 

Other time deposits in denominations of less than $100,000, 
total 

Domestic governmental units, total 
30 up to 90 days 
90 up to 180 days 
180 days up to 1 year 
1 year and over 

Other than domestic governmental units, total. 
30 up to 90 days 
90 up to 180 days 
180 days up to 1 year 
1 up to 2>/2 years 
2i/i up to 4 years 
4 up to 6 years 
6 up to 8 years 
Over 8 years 

IRA and Keogh Plan time deposits, 3 years or more. 

Money market certificates, exactly 6 months 

Club accounts' 

All size 
groups 

5.94 

6.57 
6.40 
6.63 
6.27 
6.14 
6.52 

6.57 
4.97 
5.48 
5.48 
5.99 
6.49 
7 22 
7^48 
7.66 

7.75 

9.44 

3.74 

Bank size (total deposits in millions of dollars) 

Less 
than 20 

20 up 
to 50 

50 up 
to 100 

6.02 

6.48 
6.42 
6.98 
6.34 
5.72 
6.39 

6.49 
5.00 
5.47 
5.48 
5.99 
6.49 
7.23 
7.50 
7.73 

7.68 

9.33 

2.24 

100 up 
to 500 

500 up 
to 1,000 

5.93 

6.65 
6.51 
6.41 
6.47 
6.06 
6.67 

6.65 
5.00 
5.49 
5.49 

6. 63 
6.38 
6.47 
5.80 
6.96 
6.69 

7.77 

9.45 

3.40 

7.69 

9.45 

3.78 

6. 58 
5.98 
5.98 
5.86 
5.89 
6.44 

6.59 
4.86 
5.48 
5.47 
5.99 
6.49 
7.22 
7.43 
7.68 

7.80 

9.43 

4.09 

6.50 
6.42 
6.26 
6. 19 
6.62 
6.84 

6.50 
4.93 
5.50 
5.50 
5.99 
6.49 
7.24 
7.50 
7.59 

7.70 

9.42 

3.78 

1,000 
and over 

5.82 

6.52 
6.73 
6.89 
6.78 
6.99 
6.24 

6.52 

9.47 

4.25 

I. Club accounts are excluded from all of the other categories. 

Noli . I he average rates were calculated by weighting the most 
common rate reported on each type of deposit at each bank by the 

amount of that type of deposit outstanding. All banks that had either 
discontinued offering or never ottered particular types of deposit as 
of the survey date weiy excluded from the calculations for those 
specific types of deposits. 

maximum allowable rate on all categories of 
time deposits issued to governmental units. The 
weighted-average rate paid on these accounts 
jumped 26 basis points to 6.40 percent. 

The large increase of 98 basis points in the 
average rate paid on MMCs, the slight rise in 
the average rate paid on small-denomination 
issues to nongovernmental entities, and the 
jump in the average rate paid to governmental 
units combined to produce a rise of 37 basis 
points to 7.07 percent on all small-denomination 
time deposits. The weighted-average rate paid 
by banks on all small-denomination time and 
savings deposits was up 22 basis points to 5.94 
percent. 

OTHER TIME DEPOSITS 

Continued growth of bank assets, coupled with 
modest growth in deposits subject to interest rate 

ceilings, led to an increase of $16!/2 billion—to 
a level of more than $200 billion—in the out
standing volume of interest-bearing, large-de
nomination time deposits at banks; inflows of 
large-denomination time deposits had averaged 
$11 billion per quarter in the six preceding 
survey periods. Large negotiable certificates of 
deposits at weekly reporting banks (not shown 
in the table) accounted for about 65 percent of 
the total advance. 

Non- interest-bearing time deposits, prin
cipally escrow accounts and compensating bal
ances held in conjunction with loans, increased 
$150 million, following a decline of $50 million 
in the preceding period. Reflecting the normal 
seasonal pattern of deposit Hows, the level of 
club accounts dropped more than half, to less 
than $1 billion. About 40 percent of the offering 
banks, holding one-fifth of outstanding deposits, 
paid no interest on club accounts. • 
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Staff Studies 

The staffs of the Board of Governors of the 
Federal Reserve System and of the Federal 
Reserve Banks undertake studies that cover a 
wide range of economic and financial subjects, 
and other staff members prepare papers related 
to such subjects. In some instances the Federal 
Reserve System finances similar studies by 
members of the academic 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 FHDKRAI. 
RFSHRVF B U I . U . T I N . 

STUDY SUMMARY 

Prepared as a stall paper in late I 97X 

Business loans made by commercial banks have 
many different characteristics. Until recently, 
little evidence has been available on the various 
terms of bank lending other than the nominal 
interest rates charged at large banks. A new 
survey—the Survey of Terms of Bank Lend
ing—first undertaken in 1977 by the Federal 
Reserve and the Federal Deposit Insurance Cor
poration substantially closes the gap in infor
mation by collecting detailed data on individual 
loans made at a stratified sample of about 340 
banks from reports made during one week each 
quarter. Many characteristics of business loans 
can be distinguished by these data. 

In this paper, reports in the quarterly surveys 
in 1977 by major regional and money center 
banks on short-term commercial and industrial 
loans are analyzed to determine the pricing 

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 
by the members of their staffs. 

Single copies of the full text of each of the 
studies or papers^summarized in the BULLETIN 

are available in mitiwogmphedform-. The list 
of Federal Reserve Board publications at the 
back of each Bui.I.I-TIN includes a separate 
section entitled "Staff Studies" that lists the 
studies for wltk'h-t^pi^s are currently available 
m-mimrvgrapkad-form. 

characteristics of such loans. The major issue 
examined is the relationship between the nomi
nal interest rate charged on loans and other 
elements of the loan agreement, including such 
features as fixed or floating interest rates, com
mitments and commitment fees, collateral, and 
the maturity of the loan. The characteristics of 
loans made at less-than-prime interest rates 
at money center banks were of particular in
terest. 

The authors find that commercial and indus
trial loans are not homogeneous products. Large 
banks have developed complex packages of loan 
terms that include specific pricing of various 
kinds of risks. In addition, it is shown that 
during 1977 a sizable volume of loans were 
made at below-prime rates at a relatively small 
number of money center banks. These loans 

INNOVATIONS IN BANK LOAN CONTRACTING: RECENT EVIDENCE. 

Paul W. Boltz—Staff, Board of Governors, and 
Tim S. Campbell—Assistant Professor of Finance, University of Utah 
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had, on average, distinctly different packages 
of nonrate terms than loans at prime lending 
rates, particularly vis-a-vis the maturity of the 
loans and whether the interest rates were fixed 
or Moating. Somewhat more than half the dollar 
volume of short-term business loans made at 
major regional banks as reported in the quarterly 
surveys in 1977 and about two-thirds at money 
center banks were floating-rate contracts. Con

siderable shifting by large banks to borrowers 
of the risks of changes in interest rates was also 
demonstrated by the short maturity of those 
loans made at fixed rates, almost all of which 
had maturities of two months or less. In addi
tion, the study reviewed commitments use and 
collateral requirements and compared the profile 
of loans made at money center banks with loans 
at major regional banks. • 
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Industrial Production 

Released for publication May 10 
Industrial production declined an estimated 1.0 
percent in April, with the drop primarily the 
result of the strike and lockout in the trucking 
industry. Because of this labor dispute, produc
tion of consumer durable goods—particularly 
autos—-and oi durable goods materials was cur
tailed sharply: but some declines in output oc
curred in most market groupings of the index. 
At 15)0.5 percent of the l%7 average, the index 
for April is 5.\ percent higher than that oi a 
year earlier. 

Output of consumer durable goods fell 6.4 
percent in April because of production curtail
ments in the auto and appliance industries, 
largely due to the work stoppage in the trucking 
industry. Auto assemblies, at an annual rate of 
7.9 million unils, declined about 16 percent 
from the March rate; this drop was much sharper 
than the cutback originally scheduled. Present 
auto assembly schedules indicate a rate of about 
9.4 million units in May and a rate of 9.6 
million units in June, and would only partially 
make up for output lost in April. Output of 
consumer nondurable goods was about un
changed in April. Production of business equip
ment fell 0.7 percent as the output oi transit 
equipment, particularly business vehicles, was 
also all'ected by the labor dispute in trucking. 
Output of construction supplies declined for (he 
second consecutive month. 

Production of materials fell 0.7 percent in 

April, after a rise oi 0.9 percent in March. 
Output of durable goods materials declined 1.4 
percent as the trucking dispute and the strike 
of the steel haulers disrupted the production of 
consumer durable goods parts, equipment pans, 
and basic metals, especially motor vehicle parts 
and finished steel. Production of nondurable 
goods materials continued to increase in April, 
reflecting gains in the output of chemical mate
rials. Output of energy materials declined 
slightly in April because of a cutback in extrac
tion of crude oil. 
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Statements to Congress 

Statement by Henry C. Wallich, Member, 
Board of Governors of the Federal Reserve 
System, before the Subcommittee on Oversight 
of the Committee on Ways and Means, U.S. 
House of Representatives, April 25, 1979. 

Mr. Chairman, as requested in your letter in
viting the Federal Reserve to participate in these 
hearings, I shall discuss the role of U.S. banks 
in oil shore centers and will comment on the 
types and adequacy of the information the Fed
eral Reserve obtains on bank activities in such 
locations. 

OH shore financial centers, some of which arc 
also tax havens, are nowadays a highly impor
tant part of the international financial system. 
No picture of international financial develop
ments is complete without taking into account 
the transactions that are made or booked in these 
centers. It is for this reason that activities in 
these centers are of interest to the Federal Re
serve as a central bank when monitoring inter
national Hows of money and credit in relation 
to domestic monetary conditions. Furthermore, 
U.S. banks occupy a prominent place in these 
oil shore centers. The Federal Reserve as bank 
supervisor must therefore be concerned with 
monitoring the activities of U.S. banks in these 
centers to assure itself that they are conducting 
their ailairs in a safe and sound manner. 

While tax considerations are frequently an 
important element in the operations of olfshore 
financial centers and the kinds of transactions 
that take place or are booked in them, these 
considerations are not prominent in the concerns 
of the Federal Reserve about these centers. 
Other authorities exercise oversight on tax 
aspects of transactions in these centers and have 
the specialized expertise to deal with such mat
ters. As I have just indicated, our interests run 
to the broad economic implications of activities 
in these centers and to the bank supervisory 

aspects of these activities. Therefore, in my 
statement I shall discuss first some general 
characteristics of offshore financial centers and 
of the operations of U.S. banks in them. 1 shall 
then turn to the role of the Federal Reserve in 
relation to these centers and I shall follow with 
a description of the kinds of information ob
tained by the Federal Reserve in the furtherance 
of its interests and responsibilities. 

OFFSHORE FINANCIAL CFNTFRS 

Offshore financial centers are easier to identify 
than to characterize. Broadly speaking, how
ever, an oil shore financial center is a location 
where funds are borrowed from nonresidents 
and lent to other nonresidents through the inter
mediation of banks and other financial institu
tions. These activities are recognized to have 
little effect on the domestic economy of the 
center or on domestic financial conditions. Some 
of these centers are fully operational, in the 
sense of actual dealings being conducted with 
customers with regard to obtaining funds and 
negotiating credits. Others are merely booking 
centers where deposits and loans are legally 
lodged, but where no transactions are physically 
made. The City of London is the preeminent 
example of an operational offshore financial 
center. The Bahamas and the Cayman Islands. 
on the other hand, are notable examples of 
booking centers. 

What are the essential elements of otlshore 
financial centers and what has spurred their 
growth? As for the former, tax considerations 
can of course have an important influence on 
a country's growth and appeal as an olfshore 
financial center. Likewise very important, how
ever, are factors such as exchange control laws, 
local reserve requirements, communication fa
cilities, the country's time zone, its commercial 
laws, and its political and social stability. This 
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is illustrated by the fact that London, the largest 
"offshore center," is located in one of the 
world's most heavily taxed countries. Secrecy 
laws are frequently another important consid
eration, but, like liberal tax laws, they are 
generally more important to the customers of 
banks than to the banks themselves. 

The growth of offshore financial centers has 
been prompted mainly by the needs and de
mands of multinational business. As business 
has become more and more internationalized, 
needs for international financial services have 
expanded and become more diverse. Companies 
operating in a variety of countries have required 
funding sources in different currencies, outlets 
for temporarily idle funds, access to different 
kinds of credit facilities, and the means for the 
transfer of monies across international frontiers. 
Tax laws and foreign exchange restrictions are, 
of course, among the crucial factors influencing 
the ways international business is transacted. 
For multinational companies, therefore, loca
tions where international financial transactions 
can be effected free of most tax consequences 
and of foreign exchange controls have a great 
attraction. Since bankers traditionally follow 
their customers and adapt to their needs, banks 
have been quick to locate in and promote such 
offshore centers. 

U.S. BANKS IN OFFSHORE CENTERS 

U.S. banks have long been located in and played 
a prominent role in the major financial centers 
of the world, such as London, where "offshore 
banking" is an important part of their business. 
U.S. banks have also played an important part 
in the development and rapid growth of otlshore 
financial centers outside the major financial 
markets that have occurred in recent years. As 
recently as December 1972, for example, mem
ber bank branches in six major offshore centers 
had total claims on third parties of only $14 
billion, or 20 percent of third-party claims at 
all their foreign branches. At the end of last 
year, those claims totaled more than $95 billion 
and represented 46 percent of third-party claims 
at all foreign branches of member banks. 

The Bahamas and the Cayman Islands are by 
far the most important of these otlshore centers 

to U.S. banks. At the end of last year, U.S. 
banks had 139 branches in these two locations, 
with claims on third parties exceeding $70 bil
lion. Details of the distribution of business 
among offshore centers and types of customers 
are shown in the accompanying tables.' As noted 
earlier, the Bahamas and the Cayman Islands 
are booking centers for financial transactions 
that have been negotiated elsewhere. Virtually 
all of the branches of U.S. banks in these centers 
are consequently "shell1' branches—that is to 
say, they are a set of ledgers managed and kept 
by an agent rather than a physical location where 
business is transacted. 

The growth of international banking is the 
underlying cause for the growth of these centers, 
but U.S. regulations were the initial catalyst for 
the establishment of branches of U.S. banks in 
these centers. The voluntary foreign credit re
straint (VFCR) program and the interest equali
zation tax (IET), which were implemented in 
the mid-1960s to restrict the outflow of capital 
from the United States, limited the ability of 
U.S. banks to meet their customers1 foreign 
needs and to otherwise engage in international 
banking. As a way of doing so, banks began 
to establish low-cost "shell" branches in these 
countries to obtain access to the Eurocurrency 
markets. Since foreign loans booked and funded 
in these branches did not affect the U.S. balance 
of payments, they were exempt from the re
strictions on foreign credits that applied to do
mestic banking offices. 

Although U.S. government programs to re
strict capital outflows were ended in 1974, U.S. 
bank activity in the Bahamas and the Cayman 
Islands has continued to grow. For those banks 
that do not have full-service foreign branches 
in, say, London, these locations offer low-cost 
access to the Eurocurrency markets and, nota
bly, the ability to raise funds for their interna
tional business free of domestic reserve require
ments. For many bank customers, these loca
tions provide advantages as tax havens, while 
for others secrecy laws are important in their 
decisions to place funds. 

I . the attachments to this statement are available on 
request from Publications Services, Division of Support 
Services, Board o\ Governors of the Federal Reserve 
System. Washington, D C . 20551. 
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For the banks themselves, operations in the 
Bahamas and the Cayman Islands also have 
certain tax advantages. U.S. banks operate 
abroad mainly through branches, and the earn
ings of branches are not deferrable but are 
immediately subject to U.S. income taxes after 
allowable credits for foreign income taxes paid. 
Generally, therefore, when a foreign tax rate 
is higher than the U.S. tax rate, there are ad
vantages to shifting the business from the 
foreign country to tax-free countries. Another 
reason for shifting business into a tax-haven 
country is to enable banks to avoid double 
taxation of foreign branch earnings, as can occur 
when both foreign and U.S. tax authorities tax 
the same income. It should be noted that in 
neither of these cases is there an avoidance of 
U.S. federal taxes; in fact, in some instances 
the shifting of business to tax-haven countries 
results in greater tax revenues accruing to the 
U.S. government. Income earned in these loca
tions, as with other income earned abroad, is 
not subject to U.S. state and local taxation. 

The tables attached to this statement provide 
a general indication of the types of business 
booked at branches of U.S. banks in the Ba
hamas and the Cayman Islands. A large amount 
of purely interbank activity is booked in these 
branches, some of which involves the rechan-
neling of funds within a bank's organization and 
some of which involves purely market transac
tions of buying funds from some banks and 
selling them to others. Loans booked in these 
branches are preponderantly to foreign compa
nies, including foreign subsidiaries of U.S. 
companies, and totaled $36 billion at the end 
of last year. Deposits from nonbank sources 
totaled $25 billion, and were divided almost 
equally between foreign customers and U.S. 
addressees. The latter are primarily U.S. cor
porations. 

FEDERAL RESERVE ROLE 

The Federal Reserve is interested in and moni
tors activities of foreign branches of member 
banks both in its role as the nation's central bank 
and in its role as a bank supervisor. Our interests 
differ somewhat according to these roles. In our 
central banking role, we monitor activities of 

foreign offices of U.S. banks in offshore centers 
and elsewhere as part of our general surveillance 
of international financial markets and interna
tional Hows of funds. The growth of interna
tional lending through the Euromarkets and 
other markets has had important repercussions 
for capital flows throughout the world. Condi
tions and practices in those markets interact 
closely with conditions and operations in our 
domestic monetary and credit markets. In ana
lyzing the condition of the U.S. economy and 
of its external position, as well as in assessing 
the consequences of various policy alternatives, 
much effort at the Federal Reserve is nowadays 
invested in following developments in interna
tional banking and financial markets and activi
ties of U.S. banks in those markets. 

As a bank supervisor, our interests are 
directed to the soundness of operations in these 
offices and to compliance with relevant banking 
laws and regulations. Most of our detailed 
knowledge of the operations of U.S. banks in 
offshore centers arises from our role as a bank 
supervisor. Since the branches in the Bahamas 
and the Cayman Islands are "shell" offices, 
virtually all of their records are maintained at 
the head office in the United States and thus 
are available for inspection at the time the bank 
is examined. Indeed, because of the special 
characteristics of these branches, the Board, 
when it authorized them, conditioned its ap
proval on full records being maintained at the 
head office. Another condition attached to those 
authorizations was that these offices not be used 
to shift deposits and other business from the 
United States. 

The supervisory interest in these operations 
runs, as I have already indicated, to their safety 
and soundness and their possible effects on the 
overall condition of the bank. They are scruti
nized by bank examiners in connection with the 
overall examination of the bank and in the same 
fashion as other parts of the bank. The emphasis 
is accordingly on the quality of assets and the 
ability of borrowers to repay, in accordance with 
the terms and conditions of the credits. Virtually 
no attention is paid to the identity of depositors 
nor to depositor transactions. Thus, customer 
compliance with the tax laws of their various 
countries is not a consideration in the examina-
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tion process. That compliance is covered by 
other authorities in this country and abroad. In 
any event, bank examiners are basically credit 
analysts and are not equipped to conduct tax 
audits. 

INFORMATION ON OFFSUORF. CFNIFR 

OPERA TIONS 

The Federal Reserve employs several sources 
of information on the activities of ollshore of
fices that enable it to monitor compliance with 
sound banking practices and relevant U.S. reg
ulations and that help in evaluating the impact 
of ollshore offices on international financial 
Hows. The information from these sources has 
been adapted to the Federal Reserve needs and 
interests that I have just discussed and are gen
erally adequate for those purposes. 

As I mentioned earlier, our most detailed 
information about the activities of U.S. banks 
in ollshore centers is obtained from examination 
reports. These reports are the primary supervi
sory document. In addition, statistical reports 
are collected periodically on individual offices 
and are used mainly in our overall evaluation 
of banking activities in these centers. On a 
monthly basis, banks file reports for their major 
foreign branches showing their assets and lia
bilities by type of customer. Data compiled from 

Statement by Nancy H. Teeters, Member, 
Board of Governors of the Federal Reserve 
System, before the Subcommittee on Consumer 
Affairs of the Committee on Banking, Finance 
and Urban Affairs, U.S. House of Repre
sentatives, May I, 1979. 

It is a pleasure for me to make my first appear
ance before this subcommittee. I have been 
designated to chair (he Board committee that 
has responsibility for consumer affairs, and I 
look forward to working with you on our com
mon problems and objectives. 

The subject of today's hearing is Fl.R. 3552, 
a bill that would amend the Electronic Fund 
Transfer (EFT) Act. Section I of H.R. 3552 

this report are published regularly in the Fi D-
CRAI RHSI-RVI-: BUI I KIIN, including a separate 
section covering the Bahamas and the Cayman 
Islands. A second report is collected quarterly 
and shows foreign branch assets and liabilities 
by country. 

Besides these reports on foreign branches, 
U.S. banking organizations also submit finan
cial statements on their foreign subsidiaries on 
an annual basis. Subsidiaries of U.S. banks in 
the Bahamas and the Cayman Islands are much 
less important than their branch operations. At 
year-end 1977, total assets of these subsidiaries 
were only S3 billion, about one-third of which 
represented intercorporate transactions. Some of 
these subsidiaries conduct a wide range of ac
tivities similar to those of branches; others serve 
mostly to channel funds among affiliated offices. 
While some conduct trust activities, the volume 
is relatively small and is directed to foreign 
parties. 

CONCLUSION 

In this statement, I have tried to provide some 
insight into the general workings of ollshore 
centers and into the nature of the Federal Re
serve's interest and attention to developments 
in these centers, both in general and in particular 
relation to offices of U.S. banks. [_] 

would make a written notification of the loss 
or theft of an HFT card effective when mailed 
by the consumer. The Board's Regulation F, 
currently takes a different position. The regula
tion provides that a written notification is effec
tive upon receipt by the financial institution or 
at the expiration of the time it normally takes 
for mail delivery, whichever is earlier. This 
provision was modeled on an identical section 
in the Truth in Lending Act and in Regulation 
Z and was designed to encourage telephone 
notification. 

Given the vagaries of the U.S. mail, it is 
likely that sending a written notice will create 
a "risk period" during which losses may con
tinue to occur. The approach taken by H.R. 
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3552 would shift losses that occur during this 
period from the consumer to the financial insti
tution. Neither the regulation nor the bill as 
presently drafted would reduce the losses— 
losses that ultimately will be passed on to con
sumers as higher costs. A better approach—one 
that could effectively reduce potential losses to 
everyone concerned—might be to allow finan
cial institutions to require oral notice and to 
provide a 24-hour telephone line for this pur
pose. This could be followed by a written no
tice. This would coincide with the way con
sumers normally act, would speed up notifica
tion, and would reduce losses to everyone. 

Section 2 of H.R. 3552 would change the 
effective date of most of the remaining provi
sions of the HFT Act from May 10, 1980, to 
September 10, 1979. The Board recommends 
against adoption of this amendment. While we 
recognize the need for prompt implementation 
of the act on a priority basis, changing the 
effective date to September 10 would not leave 
sufficient time to accomplish this task effec
tively. It would require the Board to issue regu
lations without the degree of public participation 
that is essential for orderly implementation of 
this important new law. 

The Board's present schedule for implement
ing the remainder of the act is as follows: we 
have published a proposed regulation this week, 
with a 60-day comment period ending July 2 
and public hearings on June 18 and 19; we are 
allowing 60 days for analyzing any complexities 
that may be uncovered by the comments and 
for redrafting the regulation; we plan to publish 
a revised regulation for a second 60-day period, 
running from September 1 through October 3 1; 
analysis of those comments and redrafting will 
be completed in mid-December. The final regu
lation should be published by the end of De
cember, after which financial institutions will 
have some four months under the current 
schedule in which to gear up for its implemen
tation. 

We believe this is a realistic schedule that 
demonstrates the Board's commitment to speedy 
and responsible implementation of the act. 
Meeting the schedule will require considerable 
effort by the Board and its staff. Based on our 
experience in implementing consumer protec

tion legislation, we believe that a shorter 
rulewriting timetable would not be in the public 
interest. 

We could shorten the timetable by allowing 
30 days instead of 60 days for public comment. 
We are concerned, however, that a 30-day pe
riod would not allow all interested parties to 
express their views adequately as has happened 
in the past. The Board has adopted a policy, 
in accordance with the spirit of Executive Order 
12044, of allowing at least 60 days for public 
comment on regulations that implement a new 
law. We feel that adequate time for public 
comment is especially important in the case of 
a law, such as the EFT Act, that is highly 
technical and that confers significant consumer 
rights. 

Our experience with implementation of other 
legislation also indicates that 60 days is essential 
for analysis of public comments, redrafting the 
regulations, and bringing them back for the 
Board's consideration. In 1976 when the 
amended Equal Credit Opportunity regulations 
were issued, the Board received about 650 
comments on the first proposal and 500 com
ments on the second. More recently, the Board 
and the other financial supervisory agencies re
ceived almost 1,000 comments on the Commu
nity Reinvestment Act regulations. There is 
great public interest in the EFT Act. I think we 
can expect to receive at least several hundred 
comments on our proposed Regulation E. 

The Board's timetable calls for two public 
comment periods. I wish 1 could forecast that 
one comment period will sulfice, but, again, our 
experience indicates otherwise. When new reg
ulations are drafted, the first proposal may 
overlook important issues and some of the pro
visions may not be workable. Indeed, that is 
the purpose of public comment—to expose reg
ulations to the critical gaze of the financial 
institutions and consumers who must live with 
them. Having two comment periods allows the 
public to comment on significant changes before 
regulations go into effect and thereby reduces 
the possibility that the regulations will have to 
be amended later. As a result of the comments 
received, significant changes were made to the 
regulation implementing sections 909 and 911 
of the EFT Act earlier this year. One of those 
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changes, concerning disclosure of consumers' 
liability for unauthorized transfers, was repub
lished for public comment. 

If the effective date for the balance of the 
act were now changed to September 1979, the 
Board's regular procedures could not be fol
lowed. Even if we were to have only one 
comment period, there is a real risk that the 
law would take effect before implementing reg
ulations could be issued in final form. 

I would like to point out that the EFT Act 
imposes major new responsibilities on financial 
institutions. They will be required to prepare 
and print new disclosures, establish new error-
resolution and stop-payment procedures, pro
gram computers to generate periodic statements, 
and, of course, train their personnel. Our expe
rience with other laws, including the Equal 
Credit Opportunity Act, suggests that the quality 
of compliance is enhanced and the cost of com
pliance reduced by providing a lead time of 
several months between the issuance of regula
tions in final form and the effective date of a 
statute. 

1 am also seriously concerned about making 
regulations effective before financial institutions 
have developed the procedures necessary to 
implement them. There is a real risk that con
sumers will be misled into thinking they have 
rights that, for all practical purposes, are not 
yet available to them. 

1 also want lo express the Board's strong 
concern about some of the substantive provi
sions contained in the current EFT Act. In the 
course of drafting the regulations, it has become 
clear to us that, unless there are substantive 
changes, consumers and financial institutions 
will face rules under the EFT Act different from 
those under Truth in Fending. In the Board's 
view, these differences will create unnecessary 
confusion. 

As things now stand, for example, rules re
garding liability and dispute resolution proce
dures will differ depending on whether the plas
tic card issued to a consumer is a credit card 
or a debit card. Different rules may even apply 
to the same piece of plastic, in the case of a 
combined credit-debit card. In some cases, the 
rule will depend on whether a card is used to 
obtain credit by electronic or nonelectronic 

means. In other words, when something goes 
wrong, both the consumer and the issuer of the 
card will have to figure out what category the 
transaction falls into, in order to know what 
rules apply and what has to be done. 

The Board believes that, to minimize confu
sion, the EFT and Truth in Fending Acts should 
be amended to provide a single set of rules to 
govern credit and electronic fund transfer trans
actions, except when compelling policy consid
erations may dictate dilferent treatment. We 
believe the rules should be simple and straight
forward, so thai both the industry and the con
sumers that use these services can understand 
them. The Board has a number of specific rec
ommendations: 

1. The 'Truth in Lending Act imposes a flat 
$50 limit on the liability of a credit-card holder 
when a card is lost or stolen. The EFT Act has 
a $50, $500, and unlimited liability structure. 
A majority of the Board believes consumers' 
potential exposure under the EFT Act is too 
great, although there may be instances in which 
the consumer should bear some liability for 
carelessness. The structure of the liability pro
visions is unduly complicated, and the benefit 
lo the industry of the escalating liability limits 
may ultimately be illusory rather than real. The 
Board favors the Truth in Lending approach of 
a single liability limit for unauthorized use. We 
also believe it will make electronic payment 
systems more acceptable to the public. 

2. Under the Fair Credit Billing Act, a con
sumer must write to the creditor in order to take 
advantage of the dispute resolution rules of the 
act. The Electronic Fund Transfer Act permits 
consumers to give oral notice, although an 
institution can require written confirmation. It 
is estimated that fewer than I percent of con
sumers with questions about their bills follow 
the formal procedures of the Fair Credit Billing 
Act. Consumers usually telephone, and the lack 
of formality should not remove them from the 
protections of the act. The Board therefore rec
ommends that the Fair Credit Billing Act be 
amended to incorporate an oral notice provision. 

3. When an error is alleged under the Elec
tronic Fund Transfer Act, the institution has 10 
business days in which to complete its investi
gation. If it needs more time, it must provision-



402 Federal Reserve Bulletin U May 1979 

ally re-credit the consumer's account within 10 
business days. When an error allegation is re
ceived under the Fair Credit Billing Act, the 
creditor must either resolve the dispute or send 
an acknowledgment within 30 days. The Board 
recommends that the acts be amended to provide 
parallel liming requirements. 

The maximum time limits for resolving 
disputes are 45 days under the Electronic Fund 
Transfer Act and two billing cycles (but not 
more than 90 days) under the Fair Credit Billing 
Act. The Board recommends that the Electronic 
Fund Transfer Act be amended to conform to 
the Fair Credit Billing Act, to require resolution 
within 90 calendar days. Lengthening the Elec
tronic Fund Transfer Act limit will not harm 
consumers since an institution must have provi
sionally recredited within 10 business days in 
order to take advantage of the longer time pe
riod. 

4. The Board recommends the elimination of 
the annual notice of rights under the Electronic 
Fund Transfer Act and the seminannual notice 
of rights under the Fair Credit Billing Act. Since 
it is normally information on periodic statements 
that triggers a dispute, we believe that con
sumers are better served by a summary notice 
on periodic statements than they are by a lengthy 
explanation once or twice a year. 

5. Finally, the Board's stall has received a 
number of inquiries asking whether the Fair 
Credit Billing Act permits creditors to impose 
charges for providing documentation or for in
vestigating errors. In some cases, these charges 
are quite substantial, and in others they are open 
ended—for example, $5 per hour for an inves
tigation. We anticipate that the same questions 
will arise regarding investigation of alleged 
errors in EFT transactions. The Board recom
mends that both the Fair Credit Billing Act and 
the Electronic Fund Transfer Act be amended 
to prohibit such charges. While Regulation 7, 
already prohibits these charges when a cus
tomer's allegation of error proves correct, we 
believe that permitting these charges at all 
serves to discourage customers from exercising 
their right to assert errors. 

It is essential that the legal relationship be
tween electronic funds transfers and credit 
transactions be clarified. Both consumers and 

the industry will benefit from a rational, com
mon-sense framework. The Board and its stall 
will be glad to work with you in developing 
the statutory language to implement these rec
ommendations. 

Finally, there are two other issues on which 
we would like to consider legislative or other 
remedies after we have had a little more time 
to think them through. These issues arise be
cause the consumer account used for EFT 
transactions will generally be the same account 
used for paper-check transactions, and the ac
count statement will cover both. The act covers 
only transactions that are initiated electroni
cally. But it is quite possible not only to have 
transactions that are wholly paper and others 
that are wholly carried out by means of EFT 
in the same account, but also to have transac
tions that involve both paper and electronic 
transfer elements, or that start as paper and 
finish electronically. 

One issue has to do with how the consumer 
is to be given an adequate disclosure of account 
terms and conditions when the account can be 
accessed by both EFT and conventional paper 
means. It is essential for consumers to know 
the terms and conditions of the entire account. 
Balance requirements, fees, usage limitations, 
and availability of funds are important facts that 
should be provided to consumers so that they 
can make educated decisions on which type of 
transfer most suits their needs. Under the 
Board's proposed regulations (and under most 
current practices) electronic deposits are imme
diately available to the customer, while the 
availability of funds from check deposits may 
be delayed for several days or longer, awaiting 
check clearance. 

While the EFT Act requires disclosure of 
essential terms and conditions of an electronic 
fund transfer, it does not provide the Board with 
specific authority to require disclosure of all 
important terms of any account from which 
electronic funds transfers as well as other 
transfers may be made. Although we believe 
the Board has the authority to require disclosure 
of account terms generally, broadening the dis
closure authority under the EFT Act for ac
counts subject to electronic funds transfers may 
be appropriate. 
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The second issue has to do with paper trun
cation and with how the consumer is to obtain 
adequate proof of payment on a transaction that 
begins with a paper check but is translated into 
an electronic impulse. This is the case with 
many credit union share drafts today—the cus
tomer gets back only a printout and not the 
actual paper itself. The present EFT Act protects 
the consumer only when the transaction is begun 
electronically; by law, the statement finally re
ceived by the consumer is proof of payment. 
If the transaction begins with a paper check and 
the check is not returned to the consumer, there 
is no such protection. Our reluctance to recom
mend action at this time is based, in part, on 
the fact that check truncation is not yet widely 

Statement bv J. Charles Partee, Member, Hoard 
of Governors of the Federal Reserve System, 
before the Subcommittee on I'inancial Institu
tions Supervision, Regulation and Insurance of 
the Committee on Hanking, Finance and Urban 
Affairs, U.S. House of Representatives, May 
7, 1979. 

I am happy to appear today on behalf of the 
Federal Reserve Board to discuss the new sav
ings instruments proposed last month by the 
financial regulatory agencies. I have also at
tached a supplement commenting on the ques
tions contained in the chairman's letter of May 
1, but these questions are not covered directly 
in my statement.1 

At the outset let me emphasize that the agen
cies' recent proposals were constrained by our 
responsibilities to consider and balance three 
conflicting needs: namely, to provide more eq
uitable rates of return to depositors, particularly 
small savers; to ensure an adequate flow of 
funds to the savings institutions and hence to 
mortgage markets; and to protect the viability 
of the thrift industry. The last two of these 

1. The supplement to this statement is available on 
request from Publications Services, Division of Support 
Services, Hoard of Governors of the Federal Reserve 
System, Washington, D C . 20551. 

developed for consumer payments (except for 
share drafts in which the institution stands be
tween the customer and the payee). Until we 
know more about the direction in which con
sumer check truncation is developing, we want 
to be cautious about suggesting consumer legis
lation. 

In both of these situations, consumers may 
need protection. We would like to give some 
further study to the technical problems involved, 
and will report to you when we have been able 
to develop recommendations. For now, we 
simply want to alert you that these problems 
are on the horizon. We will be pleased to work 
with your staff in giving further consideration 
to these issues. U 

objectives were mandated by the Congress when 
it expanded the scope of deposit rate control 
authority in 1966, and they have been reaf
firmed repeatedly in subsequent renewals of that 
legislation. The objective of providing equitable 
returns to small savers, while never specifically 
incorporated into legislation, has nonetheless 
emerged as an important factor. In view of the 
sharp increases in market interest rates and in 
the price level that have occurred over the past 
year or two, it is no wonder that small savers 
have become increasingly vocal about the 
disparities between market yields and the maxi
mum rates available on deposits at thrift institu
tions and commercial banks. 

Despite these developments, fundamental 
conflicts among the three regulatory goals per
sist and must be reckoned with in any responsi
ble regulatory action. For example, policies 
designed to augment mortgage flows during 
periods of high market interest rates necessarily 
place pressure on the earnings of thrifts and may 
cause severe problems for some of the weaker 
institutions. Similarly, actions intended pri
marily to benefit small savers also squeeze the 
profitability of thrifts and may not generate any 
significant additional flow of funds for housing. 

These conflicts and the agencies' attempts to 
resolve them are reflected in the three new 
account categories proposed for public comment 
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last month. Consider, for example, the bonus 
savings account plan, which would authorize the 
payment of an extra 1/2 of a percentage point 
in interest on the minimum balance held in a 
savings account for one year or more. This plan 
is designed to provide some additional income 
to savers who prefer to keep their funds in very 
liquid deposits but nevertheless end up holding 
these deposits for a substantial period of time. 
Though the proposed bonus increase in yield 
is modest, it would raise costs significantly for 
depositary institutions and, at present rates of 
interest, produce little or no new funds for 
investment in mortgages. It would be our hope, 
however, that the minimum maturity restriction 
would encourage depositors to maintain funds 
in their savings accounts for longer periods of 
time and, therefore, add stability to deposit 
(lows, particularly for thrift institutions. 

Creating an incentive to maintain funds on 
deposit was also an important consideration in 
developing the rising-rate certificate proposal. 
This plan would provide depositors with an 
instrument whose yield increases gradually with 
the passage of time. Specifically, commercial 
banks could pay interest according to a schedule 
that starts at 6 percent for the first year and rises 
in increments of 1/2 percent, reaching 8 percent 
for the sixth through the eighth year—the maxi
mum specified maturity. Thrift institutions could 
pay 1/4 of a percentage point more throughout. 
Three months' forfeiture of interest would be 
required for withdrawals during the first year, 
after which no penalty would apply. 

The main attraction of this instrument for 
depositors would not be a higher return, since 
the yield for most given holding periods is at 
or somewhat below that available on fixed-term 
certificates of the same maturity. But by elimi
nating the early withdrawal penalty after one 
year, the rising-rate certificate offers passbook-
type liquidity and the prospect of increasing 
returns to those savers who believe that they 
will keep their funds on deposit for at least one 
year. Under the proposed rate schedule, this 
instrument should not affect earnings of thrift 
institutions materially, nor would we expect it 
to augment mortgage flows significantly. In
stead, the proposed instrument would be in
tended to serve a particular need for those whose 

plans are not sufficiently certain to warrant in
vestment in fixed-maturity deposit instruments. 

Of the three new account categories, we think 
that the five-year, floating-ceiling certificate 
probably has the greatest cost potential in the 
short run. It is certainly the most likely, in the 
Board's view, to augment deposit flows and 
mortgage credit availability. Patterned after the 
money market certificate, the instrument would 
provide a market-oriented rate of return to 
savers who are willing to commit as little as 
$500 for five years; moreover, depositors who 
withdraw funds prematurely after a year or so 
would face a penalty less severe than the exist
ing requirement. Maximum rates of interest 
would be changed once each month and would 
be I percentage point below the yield on five-
year U.S. Treasury securities for thrift institu
tions and 1 lA percentage points below that yield 
for commercial banks. 

In advancing this proposal, the agencies have 
recognized the desirability of permitting a de
posit instrument offering a market-determined 
yield to small savers. We believe that the pro
posed five-year certificate meets this need with
out endangering the short-run viability of the 
thrift industry. The relatively large discount 
from market yields serves to reduce the cost to 
depositary institutions and is warranted by the 
simplicity and convenience of dealing with local 
institutions rather than going into the market for 
the placement of small savings balances. During 
the interagency deliberations leading to this 
proposal, careful consideration was given to the 
much simpler steps of either reducing the mini
mum denomination of the existing 6-month 
money market certificates or creating a new 
short-term market certificate with a lower rate 
ceiling and a lower minimum denomination. 
However, these alternatives were rejected be
cause of their potential for inducing substantial 
transfers of funds from low-cost passbook and 
short-term time deposits and the resultant insti
tutional cost implications. The relatively long 
maturity of the proposed instrument, coupled 
with the still significant penalty for premature 
withdrawals, should reduce these risks consid
erably. 

Individually the proposed instruments strike 
a balance among conflicting objectives in dif-
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l'erent ways. Taken as a group, we hope that 
they would provide for greater liquidity and 
moderately higher returns to small savers and 
lead to a somewhat larger How of funds to 
mortgage markets, all at a cost to the depositary 
institutions that is manageable. Although the 
considerations motivating each element of the 
package seem diverse, at least two features are 
common to all components, lirst, the differen
tial between the maximum rates payable by 
thrift institutions and commercial banks that 
characterizes each new instrument continues the 
competitive advantage for thrift institutions that 
has clearly been the intent of the Congress in 
its legislative decisions on deposit rale ceilings. 
Second, all of the proposals, including the sug
gested reduction of the existing $1,000 mini
mum denominations on fixed-rate certificates to 
$500, enlarge the savings opportunities for de
positors with moderate sums to invest. 

It is too early to provide this subcommittee 
and the public with a detailed evaluation of the 
comments that have been received on the pro
posals. The 30-day comment period ended just 
last Friday, and we are still receiving letters that 
were transmitted to our regional Reserve Banks. 

I understand, however, that very few of the 250 
or so letters reviewed to date are receptive to 
the proposals. This is, of course, an inevitable 
consequence of the need to compromise be
tween opposing interests. Depositors would be 
offered better rates of return, but these rates are 
still well below current market yields. The de
positary institutions would find their costs to be 
appreciably higher, but their savings inflows 
would likely be somewhat better than without 
the new instrument alternatives. Mortgage credit 
should be a little more plentiful as a result of 
the larger deposit inllows, but those interested 
in obtaining such credit would still be disap
pointed by the relatively small impact. And, 
finally, the already complicated regulations on 
deposit rate ceilings would become even more 
complex, adding to public confusion. Such 
complexity, I am afraid, is the heritage of con
gressional and regulatory efforts to compromise 
among competing objectives. The Hoard urges 
that this congressional mandate be given prompt 
review and reconsideration with a view to facil
itating simplification and/or decontrol of the 
ceiling rate structure before it collapses of its 
own weight. I I 
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Announcements 

REOULAIION B: AMENDMENT 

The Federal Reserve Board has amended its 
Regulation B (Hqual Credit Opportunity) to 
clarify the definition of creditor. 

The amendment, ellective May 21 , 1979, 
makes it clear that the definition of creditor 
includes not only those who grant credit but also 
those who regularly refer customers to creditors. 
Automobile dealers, home improvement con
tractors, and real estate brokers who regularly 
direct customers to creditors are examples of 
those the amendment to Regulation B places 
under the definition of creditor. The Board's 
action bringing arrangers of credit within the 
scope oi Regulation B was substantially as pro
posed in October 1978. The Board did not take 
action on other proposals made at that time 
concerning certain business credit exemptions 
in Regulation B. 

PROPOSED Aci IONS 

The Federal Reserve Board on April 13, 1979, 
invited public comment on a proposed restruc
turing of reserve requirements designed to es
tablish more ellective control over growth of 
bank credit. Comment was requested by May 
18 on a proposal to apply a 3 percent reserve 
requirement on certain types of borrowings 
through repurchase agreements and federal 
funds that banks have used increasingly to help 
finance the expansion of their loans and invest
ments. 

The Board of Governors on April 19, 1979, 
asked for comment on how the antidiscrimina
tion rules of Regulation B (Hqual Credit Oppor
tunity) should be applied to certain practices of 
creditors that use credit-scoring systems. The 
Board requested comment through June 20, 
1979. 

The Federal Reserve Board on April 23, 
1979, requested public comment on possible 

changes in Federal Reserve handling in its check 
collection system of checklike payment instru
ments drawn on savings accounts at mutual 
savings banks and savings and loan associa
tions, to be part of Regulation J (Collection of 
Checks and Other Items and Transfers of Funds). 
The Board requested comment by June 1, 1979. 

The Federal Reserve Board on April 30, 
1979, issued for public comment proposals for 
completion of its rules necessary to carry out 
provisions of the Electronic Fund Transfer Act, 
which will be part of Regulation F (Hlectronic 
Fund Transfers). The Board asked for comment 
by July 2, 1979. 

REVISION IN 

BA NK EX AMI N A IION PROC I-DURES 

A revised statement on classification of bank 
assets and appraisal of securities in bank exam
inations, including amended rules for assessing 
bank holdings of municipal general obligations, 
was issued on May 7, 1979. by state and federal 
bank supervisors. 

The statement is a revision of the "Uniform 
Agreement on the Classification of Assets and 
Appraisal of Securities Held by Banks" issued 
in 1938 and revised in 1949. The statement was 
issued jointly by the Comptroller of the Cur
rency, the Federal Deposit Insurance Corpora
tion, the Federal Reserve Board, and the Con
ference of State Bank Supervisors. 

The revision clarifies definitions and elimi
nates practices duplicated elsewhere. It provides 
expanded definit ions of " s u b s t a n d a r d , " 
"doubtful ," and " l o s s " categories used for 
criticizing bank assets. 

The revised agreement sets forth guidelines 
for examiners to follow in distinguishing in
vestment-quality from subin vestment-quality 
securities in bank portfolios and restates guide-
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lines for examiners to use in computing a bank's 
net sound capital. 

The revised uniform agreement provides an 
exception to the general rules lor appraisal and 
classification of municipal general obligation 
securities in bank portfolios (obligations of 
states, cities, counties, or other political divi
sions that have general taxing authority). The 
revised agreement establishes these rules: 

1. When municipal general obligations are 
not in default but are regarded as being of 
subinvestment quality, they are to be classified 
as substandard assets of the bank. 

2. In the event of a default of a municipal 
general obligation, the book value of the se
curities in default are to be classified as doubtful 
until the issuer has taken budgetary, tax, or other 
actions to cure the default or until the market 
for the defaulted securities has stabilized. The 
regulators will review the market for the de
faulted securities periodically. Upon determi
nation that a functioning market lias been rees
tablished, the book value of the securities in 
excess of market value will be classified as a 
loss to the holder. 

Previously, any excess of book value above 
market value of a defaulted municipal general 
obligation was recognized as a loss at the time 
of the default and was eliminated from the 
bank's reported assets. Experience has shown, 
however, that general obligation municipal se
curities have generally not been disavowed and 
principal amounts have ultimately been paid. 

The revised uniform agreement is as follows. 

Uniform Agreement on the 
Classification of Assets and Appraisal 
of Securities Held by Banks1 

The Classification of Assets in Bank Exami
nations. Classification units are designated as 
"substandard,'" "doubtful." and "loss." A 
substandard asset is inadequately protected by 
the current sound worth and paying capacity of 
the obligor or of the collateral pledged, if any. 
Assets so classified must have a well-defined 
weakness or weaknesses that jeopardize the liq-

1. Revises examination proeedures established in 
1938 and revised Jul> I?. 1949. 

uidation of the debt. They are characterized by 
the distinct possibility that the bank will sustain 
some loss if the deficiencies are not corrected. 
An asset classified doubtful has all the weak
nesses inherent in one classified substandard 
with the added characteristic that the weak
nesses make collection or liquidation in full, on 
the basis of currently existing facts, conditions, 
and values, highly questionable and improbable. 
Assets classified loss are considered uncollecti
ble and of such little value that their continuance 
as bankable assets is not warranted. This classi
fication does not mean that the asset has abso
lutely no recovery or salvage value, but rather 
it is not practical or desirable to defer writing 
oil this basically worthless asset even though 
partial recovery may be effected in the future. 

Fifty percent of the total of "doubtful" and 
all of "loss" will be deducted in computing the 
net sound capital of the bank. Amounts classi
fied "loss" should be promptly charged off. 

The Appraisal of Securities in Hank Exami
nations. Investment quality securities are mar
ketable obligations in which the investment 
characteristics are not distinctly or predomi
nantly speculative. This group generally in
cludes investment securities in the four highest 
rating grades and unrated securities of equiva
lent quality. Neither market appreciation nor 
depreciation in these securities will be taken into 
account in figuring net sound capital of the bank. 
This policy is intended to apply to recognized 
sound investment practices of banks and not to 
those situations where (he portfolio requires 
special treatment by a supervisory agency. 

Subinvestment quality securities are those in 
which the investment characteristics are dis
tinctly or predominantly speculative. This group 
generally includes securities in grades below the 
four highest grades and unrated securities of 
equivalent quality, defaulted securities, and sub-
investment quality stocks. 

Securities in grades below the four highest 
rating grades and unrated securities of equiva
lent value will be valued at market price and 
the depreciation will be classified doubtful; re
maining book value will be classified substand
ard. Depreciation in defaulted securities and 
subinvestment quality stocks will generally be 
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classified loss; remaining book value will be 
classified substandard. 

An exception to the above will be made in 
the case of municipal general obligations that 
are backed by the credit and taxing power of 
the issuer. The entire book value of subinvest-
ment quality municipal general obligations, 
which are not in default, will be classified sub
standard.2 In the event of a default of a munici
pal general obligation, a period of time is usu
ally necessary to permit the market for these 
defaulted securities to stabilize or for the issuer 
to put in place budgetary, tax, or other actions 
that may eliminate the default, or otherwise 
improve the postdefault value of the securities. 
The market for the defaulted securities will be 
periodically reviewed by the regulatory authori
ties. Upon a determination that a functioning 
market has been reestablished, depreciation on 
defaulted municipal general obligations will be 
classified loss. During such interim, the book 
value of all defaulted municipal general obliga
tion securities will be classified doubtful.2 

AVAILABILITY OF 

REVISED BANKING DA LA 

Estimated data for January 1972 through De
cember 1978 are now available for the large 
weekly reporting bank series (tables 1.27, 1.28. 
and 1.29 of the FTDKRAI RI.SKRVK BULI.FTIN). 

Data published since January 1979 have not 
been comparable with previously published data 
because of substantial changes in the reporting 
panel. The currently published and estimated 
back data represent assets and liabilities of about 
170 large commercial banks that had total assets 
in domestic offices exceeding S750 million as 
of December 31, 1977. Estimated back data are 
available from the Board's Banking Section, 

2. The above exceptions will not apply in those 
instances when the supervisory authorities determine 
that there is no likelihood that the municipality will be 
able ultimately to repay or satisfactorily lo restructure 
its obligations. 

Division of Research and Statistics, for all items 
currently published that have comparable defi
nitions before and after January 3, 1979. 

Data on assets and liabilities of all commer
cial banks (table 1.24) have been revised to 
reflect adjustment to preliminary condition re
ports for December 31, 1978, and procedural 
changes in estimating data for domestic char
tered banks and for U.S. branches of foreign 
banks. 

Data on loans and investments at all com
mercial banks (table 1.23) for the period since 
June 1978 have also been revised. The revisions 
reflect adjustment to preliminary condition re
ports for December 31, 1978, and procedural 
changes in estimating data for domestic char
tered banks and for U.S. branches of foreign 
banks. A new statistical release G.7 (407), 
which will make the loans and investments data 
available each month prior to publication of the 
Buu.KTiN, is now available on request from 
Publications Services, Division of Support 
Services, Board of Governors of the Federal 
Reserve System, Washington, D.C. 20551. 

CHANGE IN BOARD SLAI F 

The Board of Governors has announced a 
change in the Division of Banking Supervision 
and Regulation, effective April 23, 1979. 

William Taylor, Assistant Director, has been 
promoted to Associate Director. 

SYSTEM MEMBERSHIP: 

ADMISSION OF SLATE BANKS 

The following banks were admitted to member
ship in the Federal Reserve System during the 
period April 16 through May 10, 1979: 

Colorado 
Black Hawk Gilpin County Bank 

West Virginia 
Green Valley Valley Bank and Trust 

Company 
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Record of Policy Actions 
of the Federal Open Market Committee 

M F I T I N G HI-LI) ON MARCH 20, 1979 

I. D o m e s t i c Pol icy Di rec t ive 

The information reviewed at this meeting suggested that growth in 
real output of goods and services had moderated in the current quarter 
after having accelerated to an annual rate of 6.9 percent in the fourth 
quarter of 1978. The rise in average prices, as measured by the 
fixed-weight price index for gross domestic business product, appeared 
to have been faster than the annual rate o\' 8.0 percent recorded in 
the third and fourth quarters of 1978. 

Stall projections of growth in output over the four quarters of 1979 
had been reduced somewhat from those prepared for the February 
meeting, in large part because of a reduction in the expected rate 
of expansion in the current quarter. The projections continued to 
suggest sluggish growth during the second half of the year. The rise 
in average prices was projected to remain rapid, and the rate of 
unemployment was expected to increase somewhat from its current 
level. 

The dollar value of total retail sales rose slightly further in January 
and February, following several months of sizable gains, but sales 
in real terms apparently declined. Unit sales of new automobiles for 
the two months were just above the pace in the second half of 1978. 

The index of industrial production was unchanged in January and 
increased 0.3 percent in February, following advances in the preceding 
three months that averaged about 0.7 percent. The slowdown appeared 
to be caused in part by adverse weather. Total nonfarm payroll 
employment, and also its manufacturing component, expanded appre
ciably further in the two months, although the increases were somewhat 
below the average monthly gains during the fourth quarter. The rate 
of unemployment was 5.1 percent in February, little changed from 
other recent months. 

Total private housing starts fell sharply in January and declined 
further in February to an annual rate of 1.4 million units. In January 
total sales of new and existing single-family houses declined substan
tially. 
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The latest survey by the Department of Commerce of business plans, 
taken in late January and February, suggested that spending for plant 
and equipment would expand 1 1.3 percent in 1979, virtually the same 
as the gain that had been indicated by the December survey. The 
increase in 1978 was estimated to have been 13.3 percent. Manufac
turers' new orders for nondefense capital goods advanced sharply in 
January after having risen considerably on balance during the fourth 
quarter. 

The index of average hourly earnings of private nonfarm production 
workers rose at an annual rate of 4.3 percent in February, following 
increases averaging about 8.5 percent in the preceding four months. 
In some industries with relatively low wage rates, hourly earnings 
had increased sharply in January, when increased minimum wages 
became effective, and then changed little in February. 

The trade-weighted value of the dollar against major foreign curren
cies had not changed on balance since the February 6 meeting of 
the Committee. The U.S. merchandise trade deficit rose sharply in 
January, but revised data suggested a smaller deficit for the fourth 
quarter of 1978 than had been published earlier. Imports, especially 
of oil, increased sharply in January, while exports declined slightly. 

In January and February growth of total credit at U.S. commercial 
banks accelerated considerably from its reduced pace during late 1978. 
Fxpansion in business loans was unusually strong, and banks also 
added substantially to their holdings of securities. 

M-l declined in both January and February, M-2 changed little, 
and M-3 grew at a relatively slow rate. With interest rates remaining 
high, the behavior of all three monetary aggregates was affected by 
unusually large shifts of funds from deposits to money market mutual 
funds and other liquid assets. The weakness in M-l also reflected 
the effects of continuing movements of funds from demand deposits 
to savings deposits associated with the recently authorized automatic 
transfer service (ATS) and negotiable orders of withdrawal (NOW) 
accounts in New York State. 

Banks and thrift institutions financed credit expansion mainly 
through net additions to outstanding six-month money market certifi
cates and large-denomination certificates of deposit, which are not 
subject to fixed ceilings on interest rates. Inflows of time and savings 
deposits subject to fixed rate ceilings continued to be inhibited by 
the availability of higher-yielding investment alternatives. Overall, 
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inflows of interest-bearing deposits included in M-2 and M-3 remained 
at reduced levels. During the two-month period, banks obtained a 
si/able volume of funds from nondeposit sources and from repayments 
by foreign branches of advances from domestic head offices. 

At its February meeting, the Cornmitee had decided that open market 
operations should be directed at maintaining the weekly average federal 
funds rate at its current level of about 10 percent or slightly higher, 
provided that over the February-March period the annual rates of 
growth of M-l and M-2, given approximately equal weight, appeared 
to be within ranges of 3 to 7 percent and 5 to 9 percent, respectively. 
If the two-month growth rates appeared to be outside the indicated 
limits, the Manager of the System Open Market Account was to notify 
the Chairman promptly, who would then consult with the Committee 
to determine whether the situation called for supplementary instruc
tions. 

At the beginning of March, projections suggested that over the 
February-March period M-l would grow at a rate moderately below 
the lower limit of the range established by the Committee and M-2 
would grow at a rate just below the lower limit of its range. In a 
special telephone meeting on March 2. the Committee instructed the 
Manager to continue aiming for a weekly average federal funds rate 
of 10 percent or slightly higher. 

Most market interest rates rose moderately on balance during the 
intermeeting period, after having declined in January. Yields on 
corporate bonds and on three-month Treasury bills moved up to their 
highest levels of (he current economic expansion. Yields on most 
short-term instruments remained below levels reached around the turn 
of the year, however, and primary market rates on home mortgage 
loans were little changed from their year-end levels. 

Fffective March 15, 1979, regulations governing ceiling rates on 
six-month money market certificates issued by financial institutions 
were changed. The new rules prohibit the use of compounding in 
calculating allowable returns and eliminate the lA point interest dif
ferential between commercial banks and thrift" institutions when the 
ceiling rate is 9 percent or higher. The full dilVerential will be in 
effect when the ceiling rate is 8% percent or less. When the six-month 
bill rate is between 8-/4 and 9 percent, thrift institutions may pay a 
maximum 9 percent while commercial banks may pay up to the actual 
discount rate for six-month bills. These changes were designed to 
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reduce somewhat the cost of money market certificates and to moderate 
the How of funds into thrift institutions while permitting them to remain 
competitive over the longer run in attracting funds for housing. 

In the Committee's discussion of the current economic situation, 
attention was drawn to the more rapid expansion in output of goods 
and services in the fourth quarter of 1978 than had been anticipated. 
The Commerce Department had just released a second upward revision 
in its estimate of growth in real gross national product in that quarter, 
and it was observed that the rate of resource utilization therefore was 
higher than had been thought earlier, accounting in part for the recent 
intensification of upward pressures on prices. 

At the same time, it was noted, developments since the turn of 
the year were apparently mixed, contributing to increased uncertainty. 
Specifically, such indicators of business expenditures as new orders 
for capital goods, inventory investment, and short-term borrowing had 
been strong, and the demand for labor had remained bouyant. On 
the other hand, growth in personal income had weakened, retail sales 
had declined in real terms despite renewed strength in unit sales of 
new automobiles, and both the drop in housing starts and the sluggish 
performance of industrial output seemed to be attributable only in part 
to adverse weather. 

Many members of the Committee thought that the stall was overly 
optimistic in projecting continued, if sluggish, growth in real CiNP 
throughout the second half of 1979; they believed that the chances 
of a recession beginning before the end of the year or in early 1980 
were fairly high. The recent increase in the price of oil, the acceleration 
of the overall rise in prices, and the sluggish growth of the monetary 
aggregates over the latest five months were cited among the factors 
that increased the probability of recession. The observation also was 
made that if a recession developed, it was likely to be moderate and 
short-lived. 

Some concern was expressed that, in part because of the uncertain 
outlook for supplies and prices of some commodities, businesses might 
now be trying to raise their investment in both inventories and plant 
and equipment, thereby intensifying inflationary pressures currently 
and increasing both the chances and the probable severity of recession 
later. It was observed, however, that the current accumulation of 
inventories, to the extent that it reflected rebuilding of stocks drawn 
down in the fourth quarter and hedging against possible strikes, 
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represented prudent business behavior and not a major shift away from 
the cautious attitudes that had prevailed for some time. With respect 
to plant and equipment, expenditures would be spread over a period 
when overall activity was not expected to be expanding rapidly, and 
subsequently the expenditures would yield additions to capacity and 
gains in productivity. 

The members expressed some differences of opinion concerning 
prospects for prices. A significant easing from the rapid rise of recent 
months was suggested, to the extent that recent increases in prices 
represented temporary factors or were made in anticipation of possible 
price and wage controls. Moreover, slackening of economic activity 
later in the year could be expected to slow the rise in prices generally. 
The view was also expressed, however, that inflation would remain 
rapid even during a recession. In any case, it was observed, a long 
lag could be expected in the response of prices to the additional 
measures of restraint imposed toward the end of 1978. 

At its meeting on February 6. 1979, the Committee had agreed 
that from the fourth quarter of 1978 to the fourth quarter of 1979 
average rates of growth in the monetary aggregates within the follow
ing ranges appeared to be consistent with broad economic aims: M-l, 
1 Vi to 4'/2 percent; M-2, 5 to 8 percent; and M-3, 6 to 9 percent. 
The associated range for the rate of growth in commercial bank credit 
was 7'/2 to 10'/2 percent. It had also boen agreed that the longer-run 
ranges, as well as the particular aggregates for which such ranges 
were specified, would be reconsidered in July or at any time that 
conditions might warrant. 

In contemplating policy for the period immediately ahead, the 
Committee continued to face unusual uncertainties concerning the 
forces affecting monetary growth. A staff analysis had suggested that 
M l was likely to expand in March, contributing to a pickup in growth 
of M-2. Nevertheless, M-l was expected to register a decline in the 
first quarter, on a quarterly average basis. It was estimated that shifts 
of funds from demand deposits to savings accounts with automatic 
transfer services and to the NOW accounts in New York had depressed 
growth of M-l by about 3 percentage points in the quarter. Moreover, 
it appeared that growth of both M-l and M-2 had been affected by 
a downward shift in the public's demand for money in relation to 
income, although the magnitude of that effect was uncertain. 

In the Committee's discussion, several members stressed their 
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concern about the shortfall in monetary growth relative to the longer-
run ranges that the Committee had adopted at its meeting on February 
6, 1979, especially in view of the risks that a recession might develop 
in the period ahead. Supporting the goal of bringing growth of the 
monetary aggregates up into those ranges over a number of months, 
particularly because of the uncertainty about the outlook for economic 
activity, they favored directing operations in the period just after the 
meeting toward maintaining the money market conditions currently 
prevailing—as indicated by a federal funds rate of 10 percent or slightly 
higher—or toward a little less firmness in those conditions. The 
objective of operations later in the period before the next regular 
meeting of the Committee would be determined on the basis of the 
incoming evidence on the behavior of the monetary aggregates, al
though it was suggested that the Committee consult again before any 
change was made in the operational objective for the funds rate. 

Other members of the Commitee emphasized the recent acceleration 
of the rise in prices, and they believed that action should be taken 
to demonstrate that inflation represented the greatest risk to economic 
stability over a period of time. Accordingly, they advocated directing 
initial operations in the period ahead toward a slight firming in money 
market conditions, represented by an increase in the objective for the 
federal funds rate to about 10'A percent. Their prescription for opera
tions later in the period called for holding the objective for the funds 
rate within a relatively narrow range. 

At the conclusion of the discussion the Committee decided that 
ranges of tolerance for the annual rates of growth in M-l and M-2 
over the March-April period should be 4 to 8 percent and 3'/2 to IVi 
percent, respectively. The Manager was instructed to direct open 
market operations initially toward maintaining the federal funds rate 
at about the current level, represented by a rate of about 10 percent 
or slightly higher. Subsequently, if the two-month growth rates of 
M-1 and M-2 appeared to be significantly above or below the midpoints 
of the indicated ranges, the objective for the funds rate was to be 
raised or lowered in an orderly fashion within a range of 9% to lO'/a 
percent. It was also agreed that in assessing the behavior of the 
aggregates, the Manager should give approximately equal weight to 
the behavior of M-l and M-2. 

As is customary, it was understood that the Chairman might call 
upon the Committee to consider the need for supplementary instruc-
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tions before the next scheduled meeting if significant inconsistencies 
appeared to be developing among the Committee's various objectives. 

The following domestic policy directive was issued to the Federal 
Reserve Bank of New York: 

The information reviewed at this meeting suggests that in the current 
quarter growth in real output of goods and services has moderated from 
the rapid rate in the last quarter of 1978, while the rise in prices has 
accelerated. In January and February the dollar value of total retail sales 
rose slightly further. Nonfarm payroll employment continued to expand 
over the two-month period, but in part because of severe weather, 
industrial production increased little. The unemployment rate in February, 
at 5.7 percent, was virtually unchanged from its level in January and 
in late 1978. Over recent months, on balance, the index of average hourly 
earnings has continued to rise rapidly. 

The trade-weighted value of the dollar against major foreign currencies 
has shown no net change since early February. The U.S. trade deficit 
in January was larger than the monthly average in the lourth quarter of 
1978, to some extent because of a bulge in imports of oil. 

M l declined in both January and February, in part because of the 
continuing ellects of the growth of the automatic transfer service. With 
market interest rates continuing high, inflows of the interest-bearing 
deposits included in M-2 and M-3 remained at reduced levels, despite 
substantial flows into money market certificates at both commercial banks 
and nonbank thrift institutions. Over the two months, consequently, M-2 
changed little and M-3 grew at a relatively slow rale. The behavior of 
ail three monetary aggregates was affected by shifts of funds from deposits 
to money market mutual funds and other liquid assets. Most market 
interest rates have risen in recent weeks, after having declined in January. 

Taking account of past and prospective developments in employment, 
unemployment, production, investment, real income, productivity, inter
national trade and payments, and prices, it is the policy of the Federal 
Open Market Committee to foster monetary and financial conditions that 
will resist inflationary pressures while encouraging moderate economic 
expansion and contributing to a sustainable pattern of international trans
actions. The Committee agreed (hat these objectives would be furthered 
by growth of M l , M-2, and M-3 from the fourth quarter of 1978 to 
the fourth quarter of 1979 within ranges of Wi to 4Vi percent, 5 to 8 
percent, and 6 to 9 percent, respectively. The associated range for bank 
credit is 7'/2 to lOVz percent. These ranges will be reconsidered in July 
or at any time as conditions warrant. 

In the short run, the Committee seeks to achieve bank reserve and 
money market conditions that are broadly consistent with the longer-run 
ranges for monetary aggregates cited above, while giving due regard to 
the program for supporting the foreign exchange value of the dollar and 
to developing conditions in domestic financial markets. Farly in the period 
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before the next regular meeting. System open market operations are to 
be directed at maintaining the weekly average federal funds rate at about 
the current level. Subsequently, operations shall be directed at maintaining 
the weekly average federal funds rate within the range of 9-Yi to \()Vi 
percent. In deciding on the specific objective for the federal funds rate 
the Manager shall be guided mainly by the relationship between the latest 
estimates of annual rates of growth in the March-April period of M-l 
and M-2 and the following ranges of tolerance: 4 to 8 percent for M-l 
and 3!/2 to IVz percent for M-2. If, with approximately equal weight 
given to M-l and M-2, their rates of growth appear to be significantly 
above or below the midpoints of the indicated ranges, the objective for 
the funds rate is to be raised or lowered in an orderly fashion within 
its range. 

If the rates of growth in the aggregates appear to be above the upper 
limit or below the lower limit of the indicated ranges at a time when 
the objective for the funds rate has already been moved to the corre
sponding limit of its range, the Manager will promptly notify the Chair
man. who will then decide whether the situation calls for supplementary 
instructions from the Committee. 

Votes for this action: Messrs. Miller, Balles, Black, Mayo, 
Partee, and Mrs. Teeters. Votes against this action: Messrs. 
Volcker, Coldwell, Kimbrel, and Waflich. 

Messrs. Volcker, Coldwell, Kimbrel. and Wallich dissented from 
this action because they favored a somewhat more restrictive policy 
posture, in view of strong inflationary forces reinforced by pressure 
on capacity in some industries and in view of the near-term potential 
for excessive inventory demands. They believed that, despite uncer
tainty about prospects for economic activity later this year, some 
additional firming in money market conditions at this time was appro
priate to help in containing inflationary pressures and maintaining 
renewed confidence in the dollar in foreign exchange markets. 

2 . R e v i e w of C o n t i n u i n g A u t h o r i z a t i o n s 

This being the first regular meeting of the Federal Open Market 
Committee following the election of new members from the Federal 
Reserve Banks to serve for the year beginning March 1, 1979, the 
Committee followed its customary practice of reviewing all of its 
continuing authorizations and directives. The Committee reaffirmed 
the authorization for domestic open market operations, the authori
zation for foreign currency operations, and the special authorization 
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relating to System obligations in Swiss francs in the forms in which 
they were then outstanding. 

Votes lor these actions: Messrs. Miller, Volcker, Balles, Black, 
Coldwell. Kiinbrel, Mayo, Partee, Mrs. Teeters, and Mr. Wallich. 
Votes against these actions: None. 

In reviewing the authorization for domestic open market operations, 
the Committee took special note of paragraph 3, which authorizes 
the Reserve Banks to engage in the lending of U.S. government 
securities held in the System Open Market Account under such 
instructions as the Committee might specify from time to time. That 
paragraph had been added to the authorization on October 7, 1969, 
on the basis o{ a judgment by the Committee that in the existing 
circumstances such lending of securities was reasonably necessary to 
the effective conduct of open market operations and to the implemen
tation of open market policies, and on the understanding that the 
authorization would be reviewed periodically. At this meeting the 
Committee concurred in the judgment of the Manager that the lending 
activity in question remained reasonably necessary and that, accord
ingly. the authorization should remain in ellect subject to review in 
six months. 

3. Foreign Currency Directive 

The Committee reattirmed the foreign currency directive, with a 
technical modification. In paragraphs 1 and 4(c), the word "proposed1 ' 
was deleted preceding the references to International Monetary Fund 
(IMF) Article IV in recognition that Article IV had been put in place 
since the Committee had last conducted its annual review of all its 
continuing authorizations and directives. As amended paragraphs 1 
and 4(c) read as follows: 

1 . System operations in foreign currencies shall generally be directed 
at countering disorderly market conditions, provided that market exchange 
rates for the U.S. dollar reflect actions and behavior consistent with the 
IMF Article IV. Section I . 

4. System foreign currency operations shall be conducted: 

C. In a manner consistent with the obligations of the United Stales 
in the International Monetary Fund regarding exchange arrangements 
under the 1Mb Article IV. 
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Votes for this action: Messrs. Miller, Volcker, Balles, Black, 
Coldwell, Kimbrel, Mayo, Partec, Mrs. Teeters, and Mr. Wallich. 
Votes against this action: None. 

4. Procedural Instructions with Respect to Foreign Currency 
Operations 

In December 1976 the Committee agreed upon procedural instructions 
intended to clarify the respective roles of the Committee, the Foreign 
Currency Subcommittee, and the Chairman in providing guidance to 
the Manager of the System Open Market Account with respect to 
proposed or ongoing foreign currency operations under the authori
zation for foreign" currency operations and the foreign currency direc
tive. Under paragraphs 1A and IB of the procedural instructions, the 
Manager is required to obtain clearance from the Foreign Currency 
Subcommittee (or from the Chairman, if consultation with the Sub
committee is not feasible in the time available) for operations in excess 
of specified daily and intermeeting limits. Under paragraph 2A, the 
Manager is required to obtain clearance from the Committee (or from 
the Foreign Currency Subcommittee or from the Chairman, if consul
tation with the Committee is not feasible in the time available) for 
operations in excess of a specified intermeeting limit. In order to 
facilitate implementation of the broad Government program to 
strengthen the dollar in foreign markets announced on November 1, 
1978, the daily and intermeeting limits were suspended. 

At this meeting, in light of experience gained in conducting opera
tions under procedural instructions, the Committee decided to reinstate 
limits under the procedural instructions and at the same time to niodify 
them in order to provide more leeway for operations without formal 
consultations with the Foreign Currency Subcommittee or the Com
mittee. In practice, the management of the System Open Market 
Account consults with members of the Subcommittee on a continuing 
basis. 

The limit on daily changes in the System's overall open position 
in foreign currencies specified in paragraph 1A was raised from $100 
million to $300 million, and the intermeeting limit was raised from 
$300 million to $600 million; the limit on daily changes in the System's 
net position in a single foreign currency specified in paragraph I B 
was raised from $100 million to $150 million, or to $300 million 
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when the operation is associated with repayment of swap drawings, 
and the intermeeting limit was eliminated. The Committee also raised 
from $500 million to $1.5 billion the intermeeting limit on changes 
in the System's overall open position in foreign currencies specified 
in paragraph 2A. The procedural instructions as amended read as 
follows: 

In conducting operations pursuant to the authorization and direction 
of the Federal Open Market Committee as set forth in the Authorization 
for Foreign Currency Operations and the Foreign Currency Directive, the 
Federal Reserve Hank of New York, through the Manager of the System 
Open Market Account, shall be guided by the following procedural 
understandings with respect to consultations and clearance with the Com
mittee. the Foreign Currency Subcommittee, and the Chairman of the 
Committee. All operations undertaken pursuant to such clearances shall 
be reported promptly to the Committee. 

1. The Manager shall clear with the Subcommittee (or with the Chair
man. if the Chairman believes that consultation with the Subcommittee 
is not feasible in the time available): 

A. Any operation that would result in a change in the System's 
overall open position in foreign currencies exceeding $300 million on 
any day or $600 million since the most recent regular meeting of the 
Committee. 

B. Any operation that would result in a change on any day in the 
System's net position in a single foreign currency exceeding $150 million, 
or $300 million when the operation is associated with repayment of swap 
drawings. 

C. Any operation that might generate a substantial volume of trading 
in a particular currency by the System, even though the change in the 
System's net position in that currency might be less than the limits 
specified in 1 B. 

D. Any swap drawing proposed by a foreign bank not exceeding 
the larger of (i) $200 million, or (ii) 15 percent of the size of the swap 
arrangement. 

2. The Manager shall clear with the Committee (or with the Subcom
mittee, ii" the Subcommittee believes that consultation with (he full 
Committee is not feasible in the time available, or with the Chairman, 
if (he Chairman believes that consultation with the Subcommittee is not 
feasible in the time available): 

A. Any operation that would result in a change in the System's 
overall open position in foreign currencies exceeding $1.5 billion since 
the most recent regular meeting of the Committee. 

B. Any swap drawing proposed by a foreign bank exceeding the 
larger of (i) $200 million or (ii) 15 percent of the size of the swap 
arrangement. 
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3. The Manager shall also consult with the Subcommittee or the 
Chairman about proposed swap drawings by the System, and about any 
operations that are not of a routine character. 

Votes for rhis action: Messrs. Miller, Volcker, Balles, Black, 
Kimbrel, Mayo, Partee, Mrs. Teeters, and Mr. Wallich. Vote 
against this action: Mr. Coldwell. 

Mr. Coldwell dissented from this action because he believed that 
the new limit of $1.5 billion specified in paragraph 2A was too high. 
He preferred a limit of $1 billion. 

5 . A u t h o r i z a t i o n for D o m e s t i c O p e n Mark e t O p e r a t i o n s 

Paragraph 2 of the authorization for domestic open market operations 
specified a limit of $2 billion on Federal Reserve Bank holdings of 
special short-term certificates of indebtedness purchased directly from 
the Treasury. On March 29, 1979, the Committee voted to raise the 
limit to the statutory ceiling of $5 billion, effective immediately, for 
the period ending with the close of business on April 17, 1979, the 
date of the next scheduled meeting. 

Votes for this action: Messrs. Miller, Volcker, Balles, E^lack, 
Coldwell, Mayo, Partee, Mrs. Teeters, Messrs. Wallich, and Roos. 
Votes against this action: None. Absent: Mr. Kimbrel (Mr. Roos 
voted as alternate for Mr. Kimbrel). 

The temporary debt ceiling of $798 billion was scheduled to expire 
at midnight on March 31 , 1979, and the Congress was not expected 
to act on debt ceiling legislation before April 2, 1979. The Treasury 
had postponed several auctions of securities designed to raise funds 
to repay maturing debt and to meet cash outlays in early April. The 
Committee's action was taken on recommendation of Chairman Miller 
to provide maximum operating flexibility for the Treasury. 

On April 2, 1979, the Committee voted to modify paragraph 1C 
of the authorization, effective immediately, for the period until the 
close of business on April 6, 1979, to permit arrangement of one-day 
repurchase agreements with dealers, in connection with special Treas
ury financings, at the rate at which the securities were auctioned. Under 
paragraph 1C, rates on repurchase agreements with dealers must be 
determined by competitive bidding, unless otherwise expressly au
thorized by the Committee. 
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Votes for this action: Messrs. Miller, Volcker, Balles, Black, 
Coklwell. Kiinbrel, Mayo, Partee, Mrs. Teeters, and Mr. Wallich. 
Votes against this action: None. 

This action was taken on the recommendation ol the management 
ol the System Open Market Account. The management had advised 
that delay in enactment of a new temporary debt ceiling had created 
a severe cash problem for the Treasury, which might persist for some 
days. The Treasury planned to deal with the problem through the sale 
of si/able amounts of securities for payment on the day of the auction. 
However, dealers might experience dilliculty in bidding in the auction, 
because awards of the securities might be made too late in the day 
to allow the dealers to make normal financing arrangements. The 
Committee's action provided assistance in marketing such securities 
by assuring dealers that in the event financing proved to be difficult 
to obtain for the first day on which the securities were issued, financing 
could be made available for one day through repurchase agreements 
at the same rate at which the securities were sold. 

Records ol polk:) actions taken by the Federal Open Market Committee at each 
meeting, in the form in which they will appear in the board's Annual Report, 
are released about a month alter the meeting and are subsequently published in 
the Bui I i: i IN. 
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Law Department 
Statutes, regulations, interpretations, and decisions 

AMENDMENT LO EQUAL CREDIT OPPORTUNITY 

The Board of Governors has amended its Regu
lation B, Equal Credit Opportunity, to clarity that 
it covers persons, such as real estate brokers, home 
builders, and automobile dealers, who regularly 
refer applicants or prospective applicants to credi
tors, or who select or oiler to select creditors to 
whom requests for credit may be made. 

Effective May 21 . 1479, section 202.2(1) is 
amended to read as follows: 

Section 202.2— 
Definitions and Rules of Construction 

( 1) Creditor means a person who, in the ordi
nary course of business, regularly participates in 
the decision of whether or not to extend credit. 
The term includes a creditor's assignee, transferee, 
or subrogee who so participates. For purposes of 
§§ 202.4 and 202.5(a). the term also includes a 
person who, in the ordinary course of business, 
regularly refers applicants or prospective appli
cants to creditors, or selects or otfers to select 
creditors to whom requests for credit may be 
made. A person is not a creditor regarding any 
violation of the Act or this Part committed by 
another creditor unless the person knew or had 
reasonable notice of the act, policy, or practice 
that constituted the violation before its involve
ment with the credit transaction. The term does 
not include a person whose only participation in 
a credit transaction involves honoring a credit 
card. 

* * * * * 

REVISION OF LOANS 

TO EXECUTIVE OEFICERS, DIRECTORS, AND 

PRINCIPAL SHAREHOLDERS OF MEMBER BANKS 

The Board of Governors has amended its Regu
lation (), formerly entitled "Loans to Executive 

Officers of Member Banks,'" Amended Regulation 
O implements new section 22(h) of the Federal 
Reserve Act, recently enacted by Congress as 
section 104 of the Financial Institutions Regu
latory and Interest Rate Control Act of 1978 
(••FIRA")(P.L. 95-630). 

Effective March 10, 1979, Regulation () is 
amended as set forth below: 

Part 215—Loans to Executive Officers, 
Directors, and Principal Shareholders of 
Member Banks 

CONTENTS 

Section 
215.1 Authority, Purpose, and Scope 
215.2 Definitions 
215.3 Extension of Credit 
215.4 General Prohibitions 
215.5 Additional Restrictions on Loans to 

Executive Officers of Member Banks 
215.6 Extensions of Credit Outstanding on 

March 10, 1979 
215.7 Records of Member Banks 
215.8 Reports by Executive Officers 
215.9 Reports by Member Banks 
215.10 Civil Penalties 

Section 215.1—Authority, Purpose, and Scope 

(a) Authority. This Part is issued pursuant to 
sections l l ( i ) , 22(g), and 22(h) of the Federal 
Reserve Act (12 U.S.C. 24S(i), 375a, and 
375b(7)). 

(b) Purpose and Scope. This Part governs any 
extension of credit by a member bank to an exec
utive officer, director, or principal shareholder of 
(1) the member bank, (2) a bank holding company 
of which the member bank is a subsidiary, and 
(3) any other subsidiary of that bank holding 
company. It also applies to any extension of credit 
by a member bank to (1) a company controlled 
by such a person and (2) a political or campaign 
committee that benefits or is controlled by such 
a person. 
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Section 215.2—Definitions 

For (he purposes of this Part, the following 
definitions apply: 

(a) " C o m p a n y " means any corporat ion, part
nership, trust (business or o therwise) , associat ion, 
joint venture, pool syndicate , sole proprietorship, 
unincorporated organizat ion, or any other form of 
business entity not specifically listed herein. How
ever, the term does not include ( I ) an insured bank 
(as defined in 12 U . S . C . 1813(h)) or (2) a cor
poration the majority of the shares of which are 
owned by the United States or by any State. 

(b)(1) "Con t ro l of a company or h a n k " means 
that a person directly or indirectly, or acting 
through or in eoncert with one or more persons: 

(i) o w n s , controls , or has the power to vote 25 
per cent or more ol any class of voting securities 
of the company or bank; 

(ii) controls in any maimer the election of a 
majority of the directors of the company or bank; 
or 

(iii) has the power to exercise a controll ing 
influence over the management or policies of the 
company or bank. 

(2) A person is presumed to have control , in
cluding the power to exercise a controll ing influ
ence over the management or policies, o{ a com
pany or bank if: 

(i) the person is (A) an executive officer or 
director of (he company or bank and (li) directly 
or indirectly owns , controls , or has the power to 
vote more than 10 per ccnl of any class of voting 
securities of the company or bank; or 

(ii) (A) the person directly or indirectly o w n s , 
controls , or has the power to vote more than 10 
per cent of any class o\ voting securities of the 
company or bank, and (B) no other person o w n s , 
controls , or has the power to vole a greater per
centage of that class of voting securit ies. 

(3) An individual is not eonsidered to have 
control , including the power to exercise a control
ling influence over the management or policies, 
of a company or bank solely by virtue of the 
individual 's position as an officer or director of 
the company or bank. 

(4) A person may rebut a presumption estab
lished by paragraph (b)(2) of this section by sub
mitting to the appropriate Federal banking agency 
(as defined in 12 U . S . C . IS 13 (q)) written materi
als that, in the agency ' s judgment , demonstra te 
an absence of control . 

(c) "Di rec to r of a member b a n k " includes (1) 
any director of a member bank, whether or not 
receiving compensa t ion , (2) any director of a bank 

holding company (as defined in 12 U . S . C . 
1841(a)) of which the member bank is a subsidi
ary. and (3) any director oi any other subsidiary 
of that bank holding company . An advisory direc
tor is not considered a director if the advisory 
director ( 1) is not elected by the shareholders oi 
the company or bank, (2) is not authorized to vote 
on matters before the board o( d irectors , and (3) 
provides solely general policy advice to the board 
of directors . 

(d) "Execu t ive ofl icer" oi a company or bank 
means a person who participates or has authority 
to participate (other than in the capacity of a 
director) in major pol icymaking functions of the 
company or hank, whether or not: (1) the oflicer 
has an ollicial title, (2) the title designates the 
oflicer an assistant, or (3) the ollicer is serving 
without salary or other compensa t ion . ' The chair
man of the hoard, the president, every vice presi
dent, the cashier , the secretary, and the treasurer 
of a company or bank are considered executive 
officers, unless ( I ) the oflicer is excluded, by 
resolution of the hoard of directors or by the 
bylaws of the bank or company , from participation 
(other than in the capacity o\ a director) in major 
pol icymaking functions of the bank or company , 
and (2) the oflicer does not actually participate 
therein. For the purpose of sections 215 .4 and 
215.7 be low, an executive oflicer o{ a member 
bank includes an executive oflicer o( ( I ) a bank 
holding company (as defined in 12 U . S . C . 

I 841 (a) I of which the member bank is a subsidiary 
and (2) any other subsidiary of that bank holding 
company , unless the executive ollicer of the sub
sidiary (i) is excluded (by name or by title) from 
participation in major pol icymaking functions of 
the member bank by resolutions of the boards of 
directors o\ both the subsidiary and the member 
bank, and (ii) does not actually participate in such 
major pol icymaking functions. 

(e) " I m m e d i a t e f ami ly" means the spouse o\ 
an individual , the individual 's minor chi ldren, and 
any of the individual 's children (including adults) 
residing in the individual 's home. 

( 0 The " l end ing l imi t " for a member bank is 
an amount equal to the limit on loans to a single 

I. The term is not intended to inelude persons who may 
have oltieial titles and may exercise a certain measure ol 
discretion in the performance of their duties, including discre
tion in the making of loans, hut who do not participate in 
the determination of major policies of the hank or company 
and whose decisions are limited hy policy standards fixed by 
the senior management of the hank or company. I''or example, 
the term does not include a manager or assistant manager of 
a hraneh of a hank unless that individual participates, or is 
authorized to participate, in major policymaking functions of 
the hank or company. 
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borrower established by section 5200 of the Re
vised Statutes, 12 U . S . C . 84. This amount is 10 
per cent of the bank ' s capital stock and unimpaired 
surplus or any higher amount permitted by section 
5200 of the Revised Statutes for the types of 
obligations listed therein as except ions to the 10 
per cent limit. A member bank ' s capital stock and 
unimpaired surplus equals the sum of (1) the " to ta l 
equity c a p i t a l " of the member bank reported on 
its most recent consolidated report of condition 
filed under 12 U . S . C . 1817(a)(3), (2) any subor
dinated notes and debentures approved as an addi
tion to the member bank ' s capital structure by the 
appropriate Federal banking agency, and (3) any 
valuation reserves created by charges to the mem
ber bank ' s income. 

(g) " M e m b e r b a n k " means any banking insti
tution that is a member of the Federal Reserve 
Sys tem. The term does not include any foreign 
bank (as defined in 12 U . S . C . 3101(b)(7)) that 
maintains a branch in the United States, whether 
or not the branch is insured (within the meaning 
of 12 U . S . C . I 8 l 3 ( s ) ) and regardless of the 
operation of 12 U . S . C . 1813(h) and 12 U . S . C . 
1828(j)(2). 

(h) " P a y an overdraft on an a c c o u n t " means 
to pay an amount upon the order oi an account 
holder in excess of funds on deposit in the account . 

(i) " P e r s o n " means an individual or a com
pany. 

(j) "Pr inc ipa l sha reho lde r" means an individ
ual or a company (other than an insured bank) 
that directly or indirectly, or acting through or in 
concert with one or more persons , owns , controls , 
or has the power to vote more than 10 per cent 
of any class oi voting securities oi a member bank 
or company . However , for the purposes of section 
215.4(c) be low, this percentage shall be " m o r e 
than 18 per c e n t " if the member bank is located 
in a city, town, or village with a population of 
less than 30 ,000 . Shares owned or controlled by 
a member of an individual 's immediate family are 
considered to be held by the individual. A 
principal shareholder of a member bank includes 
(1) a principal shareholder of a bank holding 
company (as defined in 12 U . S . C . 1841(a)) of 
which the member bank is a subsidiary and (2) 
a principal shareholder of any other subsidiary of 
that bank holding company . 

(k) "Re la ted in teres t" means (1) a company 
that is controlled by a person or (2) a political 
or campaign commit tee that is controlled by a 
person or the funds or services of which will 
benefit a person. 

(1) " S u b s i d i a r y " has the meaning given in 12 

U . S . C . 1841(d), but does not include a subsidiary 
of a member bank. 

Section 215.3—Extension of Credit 

(a) An extension of credit is a making or re
newal of any loan, a granting of a line of credit , 
or an extending of credit in any manner whatso
ever, and includes: 

(1) a purchase under repurchase agreement of 
securit ies, other assets , or obl igat ions; 

(2) an advance by means of an overdraft, cash 
item, or o therwise; 

(3) issuance of a standby letter of credit (or other 
similar ar rangement regardless of name or descrip
tion) or an ineligible acceptance , as those terms are 
defined in section 208.8(d) of this Chapter ; 

(4) an acquisition by discount , purchase , ex
change , or otherwise of any note, draft, bill of 
exchange , or other evidence o\' indebtedness upon 
which a person may be liable as maker , drawer , 
endorser , guarantor , or surety; 

(5) a discount of promissory notes , bills of 
exchange , conditional sales contracts , or similar 
paper , whether with or without recourse; but the 
acquisition of such paper by a member bank from 
another bank, without recourse , shall not be con
sidered a discount by the member bank for the 
other bank; 

(6) an increase of an existing indebtedness , but 
not if the additional funds are advanced by the 
bank for its own protection for (i) accrued interest 
or (ii) taxes, insurance, or other expenses inciden
tal to the existing indebtedness; 

(7) an advance of unearned salary or other 
unearned compensat ion for a period in excess of 
30 days ; and 

(8) any cither transaction as a result of which 
a person becomes obligated to pay money (or its 
equivalent) to a bank, whether the obligation arises 
directly or indirectly, or because of an endorse
ment on an obligation or o therwise , or by any 
means whatsoever . 

(b) An extension of credit does not include: 
( 1) an advance against accrued salary or other 

accrued compensa t ion , or an advance for the pay
ment of authorized travel or other expenses in
curred or to be incurred on behalf of the bank; 

(2) a receipt by a bank of a check deposited 
in or delivered to the bank in the usual course 
of business unless it results in the carrying of a 
cash item for or the granting of an overdraft (other 
than an inadvertent overdraft in a limited amount 
that is promptly repaid, as described in section 
215.4(d) be low) : 
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(3) an acquisition of a note, draft, bil l of ex
change, or other evidence of indebtedness through 
(i) a merger or consolidation of banks or a similar 
transaction by which a bank acquires assets and 
assumes liabilities of another bank or similar or
ganization or (ii) foreclosure on collateral or simi
lar proceeding lor the protection of (he bank, 
provided that such indebtedness is not held for a 
period of more than three years from the date of 
the acquisition, subject to extension by the appro
priate Federal banking agency for good cause; 

(4) (i) an endorsement or guarantee for the 
protection of a bank o{ any loan or other asset 
previously acquired by the bank in good faith or 
(i i) any indebtedness to a bank for the purpose 
of protecting the bank against loss or of giving 
financial assistance to it; or 

(5) indebtedness of .S5,()(K) or less arising by 
reason of any general arrangement by which a 
bank (i) acquires charge or lime credit accounts 
or (ii) makes payments to or on behalf of partici
pants in a bank credit card plan, check credit plan, 
interest bearing overdraft credit plan of the type 
specified in section 215.4(d) below, or similar 
open-end credit plan, provided: (A) the indebt
edness does not involve prior individual clearance 
or approval by the bank other than for the purposes 
of determining authority to participate in the ar
rangement and compliance with any dollar limit 
under the arrangement, and (H) the indebtedness 
is incurred under terms that arc not more favorable 
than those offered to the general public. 

(c) Non-interest-bearing deposits to the credit 
of a bank are not considered loans, advances, or 
extensions of credit to the bank of deposit; nor 
is the giving oi immediate credit to a bank upon 
uncollected items received in the ordinary course 
of business considered to be a loan, advance, or 
extension of credit to the depositing bank. 

(d) For purposes of sections 215.4(b) and (c) 
below, an extension of credit by a member bank 
is considered to have been made at the time the 
bank enters into a binding commitment to make 
the extension o[ credit. 

(e) A participation without recourse is consid
ered to be an extension of credit by the partici
pating bank, not by the originating bank. 

(I) An extension ol credit is considered made 
to a person covered by this Fart to the extent that 
the proceeds of the extension of credit arc used 
for the tangible economic benefit of, or are trans
ferred to, such a person. 

Section 215.4 -General Prohibitions 

(a) Terms and Creditworthiness. No member 

bank may extend credit to any of its executive 
officers, directors, or principal shareholders or to 
any related interest of that person unless the ex
tension of credit: ( I ) is made on substantially the 
same terms, including interest rates and collateral, 
as those prevailing at the time for comparable 
transactions by the bank with other persons that 
are not covered by this Part and who are not 
employed by the bank, and (2) does not involve 
more than the normal risk of repayment or present 
other unfavorable features. 

(b) Prior Approval. (1) No member bank may 
extend credit or grant a line of credit to any of 
its executive ollicers, directors or principal share
holders or to any related interest of that person 
in an amount that, when aggregated with the 
amount of all other extensions of credit and lines 
of credit by the member bank lo (hat person and 
to all related interests of that person, exceeds 
S25,()()(), unless (i) the extension of credit or line 
of credit has been approved in advance by a 
majority of the entire board of directors of that 
bank and (ii) the interested party has abstained 
from participating directly or indirectly in the 
voting. 

(2) Approval by the board of directors under 
paragraph (b)( 1) of this section is not required for 
an extension of credit that is made pursuant (o 
a line of credit that was approved under paragraph 
(b)( 1) o\ this section within 14 months of the date 
of the extension of credit. The extension of credit 
must also be in compliance with the requirements 
of section 215.4(a) above. 

O ) Participation in the discussion, or any at
tempt to influence the voting, by the board of 
directors regarding an extension of credit consti
tutes indirect participation in the voting by the 
board of directors on an extension of credit. 

(c) A^^re^ate Lending Limit. No member bank 
may extend credit to any of its executive olhcers 
or principal shareholders or to any related interest 
of that person2 in an amount that, when aggregated 
with the amount of all other extensions of credit 
by the member bank to that person and to all 
related interests of that person, exceeds the lending 
limit of the member bank specified in section 
215.2(f) above. This prohibition does not apply 
lo an extension of credit by a member bank to 

'?.. th is proh ib i t ion does not apply to member b;tnk loans 
to a director ot the member bank or to a related interest ol 
the director, unless the director is also an executive ol l iccr 
oi pr incipal shareholder. See also the def in i t ion of pr incipal 
shareholdei in section 2Ls.2(j,i above, in the case ol a member 
batik located in a c i t y , town oi vi l lage wi th a populat ion of 
less than .*<),<XM). 
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a bank holding company (as defined in 12 U.S.C. 
1841 (a)) of which the member bank is a subsidiary 
or to any other subsidiary of thai bank holding 
company. 

(d) Overdrafts. No member bank may pay an 
overdraft of an executive officer or director of the 
bank:i on an account at the bank, unless the pay
ment of funds is made in accordance with (1) a 
written, preauthorized, interest-bearing extension 
of credit plan that specifies a method of repayment 
or (2) a written, preauthorized transfer of funds 
from another account of the account holder at the 
bank. This prohibition does not apply to payment 
of inadvertent overdrafts on an account in an 
aggregate amount of $1,000 or less, provided (1) 
the account is not overdrawn for more than 5 
business days, and (2) the member bank charges 
the executive officer or director the same fee 
charged any other customer of the bank in similar 
circumstances. 

Section 215.5—Additional Restrictions on 
Loans to Executive Officers of Member Banks 

(a) No member bank may extend credit to any 
of its executive officers,4 and no executive officer 
of a member bank shall borrow from or otherwise 
become indebted to the bank, except in the 
amounts, for the purposes, and upon the conditions 
specified in paragraphs (c) and (d) of this section. 

(b) No member bank may extend credit in an 
aggregate amount greater than 810,000 out
standing at any one time to a partnership in which 
one or more of the executive officers of the mem
ber bank are partners and, either individually or 
together, hold a majority interest. For the purposes 
of paragraph (c)(3) below, the total amount of 
credit extended by a member bank to such part
nership is considered to be extended to each exec
utive officer of the member bank who is a member 
of the partnership. 

(c) A member bank is authorized to extend 
credit to an executive officer of the bank in an 
aggregate amount not to exceed: 

3. this prohibition docs not apply to the payment by a 
member bank of an overdraft of a principal shareholder of 
the member bank, unless the principal shareholder is also an 
executive officer or director. This prohibition also does not 
apply to the payment by a member bank of an overdraft of 
a related interest of an executive officer, director, or principal 
shareholder of the member bank. 

4. Sections 215.5, 215.8, and 215.9of Regulation C) imple
ment section 22(g) of the Federal Reserve Act and do not apply 
to nonmember banks, l-'oi the purposes of these sections, an 
executive oflicer of a member bank does not include an execu
tive officer of a bank holding company of which the member 
bank is a subsidiary or any other subsidiary of that bank holding 
company. 

(1) $20,000 outstanding at any one time to 
finance the education of the executive officer's 
children; 

(2) $60,000 outstanding at any one time to 
finance the purchase, construction, maintenance, 
or improvement of a residence of the executive 
officer, if the extension of credit is secured by a 
first lien on the residence and the residence is 
owned (or expected to be owned after the exten
sion of credit) by the executive officer; and 

(3) $10,000 outstanding at any one time for a 
purpose not otherwise specifically authorized 
under this paragraph. 

(d) Any extension of credit by a member bank 
to any of its executive officers shall be: (I) prom
ptly reported to the member bank's board of 
directors; (2) in compliance with the requirements 
of section 215.4(a) above; (3) preceded by the 
submission of a detailed current financial statement 
of the executive officer; and (4) made subject to 
the condition that the extension of credit will, at 
the option of the member bank, become due and 
payable at any time that the officer is indebted to 
any other bank or banks in an aggregate amount 
greater than the amount specified for a category 
of credit in paragraph (c) of this section. 

Section 215.6—Extensions of Credit 
Outstanding on March 10, 1979 

(a) Any extension of credit that was outstanding 
on March 10, 1979, and that would, if made on 
or after March 10, 1979, violate section 215.4(c) 
above, shall be reduced in amount by March 10, 
1980. to be in compliance with the lending limit 
in section 215.4(c). Any renewal or extension of 
such an extension of credit on or after March 10, 
1979, shall be made only on terms that will bring 
the extension of credit into compliance with the 
lending limit of section 215.4(c) by March 10, 
1980. However, any extension of credit made 
before March 10, 1979, that bears a specific ma
turity date of March 10, 1980, or later, shall be 
repaid in accordance with its repayment schedule 
in existence on or before March 10, 1979. 

(b) If a member bank is unable to bring all 
extensions of credit outstanding on March 10, 
1979, into compliance as required by paragraph 
(a) of this section, the member bank shall promptly 
report that fact to the Comptroller of the Currency, 
in the case of a national bank, or to the appropriate 
Federal Reserve Bank, in the case of a State 
member bank, and explain the reasons why all the 
extensions of credit cannot be brought into com
pliance. The Comptroller or the Reserve Bank, as 
the case may be, is authorized, on the basis of 
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good cause shown, to extend the March 10, 1980, 
date Tor compliance tor any extension of credit 
for not more than two additional one-year periods. 

Section 215.7 ~ Records of Member Banks 

Hach member bank shall maintain records nec
essary for compliance with the requirements of this 
Part. These records shall (a) identify all executive 
officers, directors, and principal shareholders of 
the member bank and the related interests of these 
persons and (b) specify the amount and terms of 
each extension of credit by the member bank to 
these persons and to their related interests. Hach 
member bank shall request at least annually that 
each executive ollicer, director, or principal 
shareholder of the member bank identify the re
lated interests of that person. 

Section 215.8—Reports by Lixecutive Officers 

Hach executive ollicer•' of a member bank who 
becomes indebted to any other bank or banks in 
an aggregate amount greater than the amount spe
cified for a category of credit in section 215.5(c) 
above, shall, within 10 days of the date the in
debtedness reaches such a level, make a written 
report to the board of directors of the otlicer's 
bank. The report shall state the lender's name, the 
date and amount of each extension of credit, any 
security for it, and the purposes for which the 
proceeds have been or are to be used. 

Section 215.0- -Reports by Member Banks 

Hach member bank shall include with (but not 
as part of) each report of condition (and copy-
thereof) filed pursuant to 12 U.S.C. 1817(a)(3) a 
report of all extensions of credit made by the 
member bank to its executive officers" since the 
date of the bank's previous report of condition. 

Section 215.10—Civil Penalties 

As specified in section 29 of the Federal Reserve 
Act (12 U .S .C 504), any member bank, or any 
ollicer, director, employee, agent, or other person 
participating in the conduct of the affairs of the 
bank, that violates any provision of this Part is 
subject to a civil penalty of not more than SI,000 
per day for each day during which the violation 
continues. 

Appendix- Section 5200 of the Revised Statutes 

The total obligations to any national banking 

5. Sec note 4 above. 
6. See nole 4 above. 

association of any person, copartnership, associa
tion, or corporation shall at no lime exceed 10 
per centum of the amount of the capital stock of 
such association actually paid in and unimpaired 
and 10 per centum of its unimpaired surplus fund. 
The term "obligations" shall mean the direct 
liability of the maker or acceptor of paper dis
counting with or sold to such association and the 
liability of the indorscr, drawer, or guarantor who 
obtains a loan from or discounts paper with or 
sells paper under his guaranty to such association 
and shall include in the case of obligations of a 
copartnership or association the obligations of the 
several members thereof and shall include in the 
case of obligations of a corporation all obligations 
of all subsidiaries thereof in which such corpora
tion owns or controls a majorily interest. Such 
limitation of 10 per centum shall be subject to the 
following exceptions: 

(1) Obligations in the form of drafts or bills 
of exchange drawn in good faith against actually 
existing values shall not be subject under this 
section to any limitation based upon such capital 
and surplus. 

(2) Obligations arising out of the discount of 
commercial or business paper actually owned by 
the person, copartnership, association, or corpora-
lion negotiating the same shall not be subject under 
this section to any limitation based upon such 
capital and surplus. 

(3) Obligations drawn in good faith against 
actually existing values and secured by goods or 
commodities in process oi shipment shall not be 
subject under this section to any limitation based 
upon such capital and surplus. 

(4) Obligations as indorscr ov guarantor of 
notes, other than commercial or business paper 
excepted under (2) hereof, having a maturity of 
not more than six months, and owned by the 
person, corporation, association, or copartnership 
indorsing and negotiating the same, shall be sub
ject under this section to a limitation of 15 per 
centum of such capital and surplus in addition to 
such 10 per centum of such capital and surplus. 

(5) Obligations in the form ot' banker's accept
ances of other banks of the kind described in 
sections 372 and 373 of this title shall not be 
subject under this section to any limitation based 
upon such capital and surplus. 

(6) Obligations of any person, copartnership, 
association or corporation, in the form of notes 
or drafts secured by shipping documents, ware
house receipts, or other such documents transfer
ring or securing title covering readily marketable 
nonperishable staples when such property is fully 
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covered by insurance, if it is customary to insure 
such staples shall be subject under this section to 
a limitation of 15 per centum o\' such capital and 
surplus in addition to such 10 per centum of such 
capital and surplus when the market value of such 
staples securing such obligation is not at any time 
less than 115 per centum of the lace amount of 
such obligation, and to an additional increase of 
limitation of 5 per centum of such capital and 
surplus in addition to such 25 per centum of such 
capita! and surplus when the market value of such 
staples securing such additional obligation is not 
at any time less than 120 per centum of the face 
amount of such additional obligation, and to a 
further additional increase of limitation of 5 per 
centum of such capital and surplus in addition to 
such 30 per centum of such capital and surplus 
when the market value of such staples securing 
such additional obligation is not at any time less 
than 125 per centum of the face amount of such 
additional obligation, and to a further additional 
increase of limitation of 5 per centum of such 
capital and surplus when the market value of such 
staples securing such additional obligation is not 
at any time less than 1 30 per centum o( the face 
amount of such additional obligation, and to a 
further additional increase of limitation of 5 per 
centum of such capital and surplus in addition to 
such 40 per centum of such capital and surplus 
when the market value of such staples securing 
such additional obligation is not at any time less 
than 135 per centum of the face amount of such 
additional obligation, and to a further additional 
increase of limitation of 5 per centum of such 
capital and surplus in addition to such 45 per 
centum of such capital and surplus when the mar
ket value of such staples securing such additional 
obligation is not at any time less than 140 per 
centum o( the face amount of such additional 
obligation, but this exception shall not apply to 
obligations of any one person, copartnership, as
sociation. or corporation arising from the same 
transactions and/or secured by the identical staples 
for more than ten months. Obligations of any 
person, copartnership, association, or corporation 
in the form of notes or drafts secured by shipping 
documents, warehouse receipts, or other such 
documents transferring or securing title covering 
refrigerated or fro/en readily marketable staples 
when such property is fully covered by insurance, 
shall be subject under this section to a limitation 
of 15 per cenluni of such capital and surplus in 
addition to such 10 per centum of such capital 
and surplus when the market value of such staples 
securing such obligation is not at any time less 

than I 15 per centum of the face amount of such 
additional obligation but this exception shall not 
apply to obligations of any one person, copartner
ship, association, or corporation arising from the 
same transactions and/or secured by the identical 
staples for more than six months. 

(7) Obligations of any person, copartnership, 
association, or corporation in the form of notes 
or drafts secured by shipping documents or instru
ments transferring or securing title covering live
stock or giving a lien on livestock when the market 
value of the livestock securing the obligation is 
not at any time less than 115 per centum of the 
face amount of the notes covered by such docu
ments shall be subject under this section to a 
limitation of 15 per centum of such capital and 
surplus in addition to such 10 per centum of such 
capital and surplus. Obligations arising out of the 
discount by dealers in dairy cattle of paper given 
in payment for dairy cattle, which bear a full 
recourse endorsement or unconditional guarantee 
o{ the seller and are secured by the cattle being 
sold, shall be subject under this section to a 
limitation of 15 per centum of such capital and 
surplus in addition to such 10 per centum oi such 
capital and surplus. 

(X) Obligations oi any person, copartnership. 
association, or corporation secured by not less than 
a like amount of bonds or notes of the United 
States issued since April 24, 1917, or certificates 
of indebtedness of the United States, treasury bills 
of the United States or obligations fully guaranteed 
both as to principal and interest by the United 
States, shall (except to the extent permitted by 
rules and regulations prescribed by the Comp
troller of the Currency, with the approval of the 
Secretary of the Treasury) be subject under this 
section to a limitation of 15 per centum of such 
capital and surplus in addition to such 10 per 
centum of such capital and surplus. 

(9) Obligations representing loans to any na
tional banking association or to any banking insti
tution organized under the laws of any State, or 
to any receiver, conservator, or superintendent of 
banks, or to any other agent, in charge of the 
business and property of any such association or 
banking institution, when such loans are approved 
by the Comptroller of the Currency, shall not be 
subject under this section to any limitation based 
upon such capital and surplus. 

(10) Obligations shall not be subject under this 
section to any limitation based upon such capital 
and surplus to the extent that such obligations are 
secured or covered, by guaranties, or by commit
ments or agreements To take over or to purchase, 
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made by any Federal Reserve bank or by the 

United States or any depar tment , bureau, board, 

commiss ion , or establishment ol' the United States , 

including any corporation wholly owned directly 

or indirectly by the United States: Provided, That 

such guarant ies , agreements , or commitments are 

unconditional and must be performed by payment 

of cash or its equivalent within sixty days alter 

demand. The Comptrol ler o\ the Currency is 

hereby authorized to define the terms herein used 

if and when he may deem it necessary. 

(11) Obligat ions of a local public agency (as 

defined in section 1460(h) of Title 42) or of a 

public housing agency (as defined in the United 

States Housing Act oi 1937, as amended) ; which 

have a maturity of not more than eighteen months 

shall not be subject under this section to any 

limitation, if such obligations are secured by an 

agreement between the obligor agency and the 

Secretary of Housing and Urban Development in 

which the agency agrees to borrow from the Sec

retary, and ihc Secretary agrees to lend to the 

agency, prior to the maturity of such obl igat ions, 

monies in an amount which (together with any 

other monies irrevocably commit ted to the pay

ment of interest on such obligations) will sullice 

to pay the principal oi such obligations with inter

est to maturi ty, which monies under the terms of 

said agreement are required to be used for that 

purpose. 

(12) Obligations insured by the Secretary of 

Agriculture pursuant to the Bankhead-Joncs Farm 

Tenant Act, as amended , or the Act of August 

2S, 1937, as amended (relating to the conservat ion 

of water resources) , or sections 1471 14X5 o[ Title 

4 2 , shall be subject under this section to a limita

tion of 15 per centum of such capital and surplus 

in addition to such 10 per centum of such capital 

and surplus. 

(13) Obligat ions as endorser or guarantor of 

negotiable or non-negotiable installment consumer 

paper which carriers a full recourse endorsement 

or unconditional guarantee by the person, copart

nership, associat ion, or corporation transferring 

the same, shall be subject under this section to 

a limitation of 15 per centum ol such capital and 

surplus in addition to such 10 per centum i)\' such 

capital and surplus: Provided, however. That if 

the bank ' s tiles or the knowledge of its ollicers 

of the financial condition of each maker of such 

obligations is reasonably adequate , and upon cer

tification by an officer o( the bank designated for 

that purpose by the board of directors of the bank. 

that the responsibility of each maker o( such obli 

tuitions has been evaluated and the bank is relvins: 

primarily upon each such maker for the payment 

of such obl igat ions, the limitations ol' this section 

as to the obligations of each such maker shall be 

the sole applicable loan limitation: Provided fur

ther. That such certification shall be in writing and 

shall be retained as part of the records of such 

bank. 

( 14) Obligat ions of the Student Loan Market ing 

Association shall not be subject to any limitation 

based upon such capital and surplus. 

AMI-INDMUNTS /O RUI.HS 

RlXiARDINCi Dll.lXiAllON Ol AUTHORITY 

The Board of ( iovernors has delegated authority 

for certain Federal Reserve Bank matters to the 

Board ' s ( ieneral Counse l , the Stall Director for 

Federal Reserve Bank Activit ies, and to the Fed

eral Reserve Banks. 

Flfective March 2 1 , 1979. section 265.2 is 

amended as follows: 

I. 12 CFR § 265.2(b) is amended b \ adding 

a new paragraph (8) to read as follows: 

Section 265.2 -Specific functions delegated to 

Board employees and Federal Reserve Banks. 

(b) The (ieneral Counsel o[ the Board (or in 

the (Ieneral Counse l ' s absence , the acting CIeneral 

Counsel) is authorized: 

(S) to approve provisions oi Federal Reserve 

Bank operating circulars related to uniform ser

vices. 

2. 12 CFR § 265.(e) is deleted and reserved. 

3. 12 CFR § 265.2(d) is amended by revising 

paragraphs ( I ), (2) , and (5) and adding new para

graphs (6) (S) to read as follows: 

Section 265.2 -Specific functions delegated to 

Board employees and to Federal Reserve 

Banks. 

(d) The Stall Director for Federal Reserve Bank 

Activities or the Stall Director 's designee is au

thorized; 

( I ) to approve 

' i ( i ) requests o^ up to S500.()0() for each Reserxe 

Bank for the purchase or lease of computer main 

frames, if the acquisition is consistent with the 

long range automation plan approved by the Board 

of CIovernors, and 

I (ii) requesls of up to S500.000 for each Reserve 
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Bank l'or purchase or lease of automation or com
municat ions equipment not specifically included in 
the long-ratine automation plan approved by the 
Hoard ot Governors , except computer mainframes. 

(2) to approve proposed remodel ing or renova
tion o! or additions to Reserve Hank or Branch 
buildings if the cost is over S500 .000 , but not over 
S I . 0 0 0 . 0 0 0 , and if the project has been included 
in the capital or operat ing budget approved by the 
Hoard o\ Governors . 

(5) to review Reserve Hank agreements with 
architects and other consultants for new con
struction or renovation projects over S 100.000. but 
not over S I .000 .000 . 

(6) within the cont ingency al lowance for a new 
building project, to approve individual con
struction change orders over S500 ,000 . but not 
over S i , 0 0 0 . 0 0 0 . 

(7) !o exercise supervision over the following 
matters relating to Federal Reserve notes: 

(i) printing orders and 
(ii) contracts for shipment , giving considerat ion 

to: 

(a) (he desirability of maintaining a two-year 
reserve supply o\' S5 and S 100 notes and a one-year 
supply of SI notes, and 

(b) awarding contracts to the lowest bidder de
termined to be qualilied. 

(8) to modify the Reserve Bank Accounting 
Manual (after considering the views o\' the Sub
commit tee on Account ing Sys tems , Budgets and 
Expenditures o\ the Commit tee on Management 
Systems and Support Services ol the Conference 
of First Vice Presidents) in accordance with gen-
erallv accepted accounting practices for banks , 
except that the following will not be authorized: 

(i) reserves for cont ingencies . 
(ii) charge-oil ol' land lo below estimated mar

ket value. 

(hi) charge-oil 's o\ bui ldings, or special allow
ances for depreciat ion that would result in full 
depreciat ion before 40 \ e a r s after the date of 
complet ion of the structure, and 

(iv) write down of Government securities 
below cost, including establishment of a valuation 
reserve. 

4 . 12 CFR 265.2(f) is amended by revising 
paragraphs (25) and (34) and adding new para
graphs (39) (50) to read as follows: 

Section 265.2- -Specific functions Delegated to 

Board blmploye.es and to Federal Reserve 

Hanks. 

(f) Fach Federal Reserve Bank is authorized: 

(25) to set the salaries of its officers below the 
level of First Vice President ( including the General 
Auditor) within guidelines issued by the Board of 
Governors . 

(34) under the provisions of sections 3 and I Ij 
o\ the Federal Reserve Act (12 U . S . C . § 521 and 
248 (j)) to undertake remodel ing , renovation of 
or addition to its existing buildings or those of 
its branches if the expenditure for any completed 
project is not over $500 ,000 , and if it has been 
included in the capital or operat ing budget ap
proved by the Board oi Governors . 

(39) under the provisions of the twenty-first 
paragraph of section 4 of the Federal Reserve Act 
(12 U . S . C . 306) , to approve the appointment of 
assistant Federal Reserve agents (including repre
sentatives or alternate representatives of such 
agents) . 

(40) under the provisions of the sixteenth para
graph of section 4 of the Federal Reserve Act (12 
U . S . C . 304) , to classify member banks for the 
purposes of electing Federal Reserve Bank class 
A and class B directors , giving considerat ion to: 

(i) the statutory requirement that each of the 
three groups shall consist as nearly as may be of 
banks of similar capital ization, and 

(ii) the desirability that every member bank 
have the opportunity to vote l'or a class A or a 
class B director at least once every three years . 

(41) to increase its operating budget up to I 
per cent of the annual operating budget. 

(42) to purchase or lease new automation or 
communica t ions equipment , except computer 
mainframes, at a cost of up lo S I . 0 0 0 , 0 0 0 , if 
included in long-range automation plans and capi
tal or operat ing budgets approved by the Board 
of Governors . 

(43) to set the salary structure for nonollicial 
employees within guidelines issued by the Hoard 
i>f Governors , and lo approve payment of salary 
above or below established salary ranges for one 
year. 

(44) to approve payment of separation allow
ances upon the involuntary termination of em
ployment of ollicers below the level of First Vice 

file:///ears
http://blmploye.es
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President (separation payments made to the Gen

eral Auditoi may he approved hy the Chai rman 

of the Hoard ol Directors) . 

(45) in connection with building projects: 

(i) lo enter into agreements with architects and 

other consultants up to S 100,000; 

(ii) to administer the conl ingcncy a l lowance; 

(iii) within the cont ingency al lowance lor a new 

building, lo approve construction change orders 

up to $ 5 0 0 , 0 0 0 ; 

(iv) lo approve exceptions to liny American 

Policy Tor construction materials within authorized 

dollar limits; and 

(v) lo award contracts (o odiei than the lowest 

bidder within authorized dollar limits. 

(46) to sell real properly (prior consultat ion 

with the Director ol the Division of Federal Re

serve Hank Operat ions is required Tor any property 

appraised at more than .S 1,000.000). 

(47) to purchase or lease new lixed or operat ing 

equipment , other than automation or com 

municat ions equipment , costing up lo $250 ,000 , 

if identified in capital or operating budgets ap

proved by the Hoard. 

(48) to make changes in territories served by 

offices within its district for specilic functions. 

(49) lo extend the eniploynienl ol' olliccrs and 

employees , except the President and First Vice 

President, for one year beyond mandatory retire 

menl age. 

(50) to grant performance cash awards . 

(i) to Senior Vice Presidents , if approved by 

the President, and 

(ii) lo the General Auditor , if approved by the 

Chai rman of the Hoard oi Directors. 

The Hoard of Governors has delegated to the 

Secretary of the Board authority to permit member 

banks to waive die penally for early withdrawal 

of a time deposit in vj 217.4(d) of Regulation O 

for depositors sullering emergency-rela ted losses 

in areas declared an emergency area by the Presi

dent. 

Hllective April 26 . 1979. paragraph 265.2 

(a)(18) is amended to read as follows: 

Section 265.2 Specific Functions Delegated to 

Board Employees and h'edcral Reserve Hanks 

(2) The Secretary of the Hoard (or, in the 

Secre tary ' s absence , the Acting Secretary) is au

thorized: 

(18) Under the provisions oi section I9(j) of 

(lie Federal Reserve Act (12 U . S . C . $ 371b) and 

$$ 217.4(a) and (d) ol Regulation O (12 i'A.R. 

$S 217.4(a) and (d)) to permit member banks to 

waive the penally for early withdrawal o\ a time 

deposit in $ 217.4(d) (Regulation Q) , if all of the 

following condit ions are met: 

(i) The President oi the United Stales declares 

an area a major disaster area or an emergency area 

pursuant to section 301 of the Disaster Relief Act 

i)\ 1974 (42 U . S . C . § 5141) and Fxeculive Order 

Nt). I 1795 of July 1 I - 1974. 

(ii) A waiver is limited in el lecl ivcness to de

positors sullering disaster or enicrgcncy-ielated 

losses in the ollicially designated disaster or emer

gency area. 

(iii) The appropriate Reserve Hank recoin 

mends approval . 

(iv) All relevant divisions i)i the Hoard 's stall 

recommend approval . 

HANK HOI DINO COMHANY 

AM) HANK MIROIR ORDIRS 

ASM 77) HY mi HOARD OI COVI RNORS 

Orders Under Section .'? 
of Hank Holding Company Act 

Minneapolis Holding C o m p a n y , 

Minneapol is . Minnesota 

Order Approving 
lormation of a Hank Holding Company 

Minneapolis Holding C o m p a n y . Minneapol is , 

Minnesota , has applied for the Hoard 's approval 

under section 3(a)(1) i)\' the Hank Holding Com

pany Act (12 U . S . C . $ 1842(a)(1)) oi formation 

oi a bank holding, company by acquiring 97 per

cent of the voting shares of Hank oi Minneapolis 

and Trust C o m p a n y , Minneapol is , Minnesota 

( " B a n k " ) . 

Notice of the applicat ion, al lording opportunity 

for interested persons lo submit comments and 

views, has been given in accordance with section 

3(b) oi 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 (he Act 

(12 U . S . C . § 1842(c)) . 

Applicant is a nonoperat ing Minnesota corpora-

lion organized for the purpose of becoming a bank 

holding company by acquiring Bank. Bank has 

total deposits oi $28 .0 mill ion, representing ap

proximately 0 .2 percent oi total commercial bank 
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deposits in Minnesota.1 Upon consummation of 
the proposal. Applicant would control the 62nd 
largest bank in the state. Bank is the 30th largest 
of II? hanking organizations within the Min-
neapolis-St. Paul hanking market (the relevant 
market) and holds 0.3 percent of total commercial 
bank deposits in the market." The subject proposal 
is essentiallv a reorganization that places current 
individual ownership interests in a corporation 
owned by the same individuals, and it does not 
appear that consummation of tlie proposal would 
eliminate any existing competition, increase the 
concentration of banking resources, or have an 
adverse effect on the development of future com
petition in the market. Therefore, the Board finds 
that competitive considerations are consistent with 
approval. 

The financial and managerial resources of Ap
plicant are largely dependent upon those of Bank.1 

It appears from the facts of record that Bank's 
condition has improved since the current owners 
acquired Bank and that income to be derived from 
Bank would provide Applicant with sufficient rev
enue to service its acquisition debt while main
taining acceptable capital levels at Bank. It appears 
from these and other facts o\ record that the 
financial and managerial resources of Bank and 
Applicant are satisfactory and that their future 
prospects appear favorable. Therefore, the Board 
concludes that banking factors are consistent with 
approval. 

Although consummation oi the proposal would 
not change.the banking services offered by Bank, 
considerations relating to the convenience and 
needs of the community to be served are consistent 
with approval. It has been determined that con
summation of the transaction would be in the 
public interest and that the application should be 
approved. 

1. All banking clala ate as of June 30, 1978. 
2. tin.- relevant banking market is approximated by the 

Minneapolis St. Paul RMA adjusted lo include all of Carver 
County. 

3. Title II of the Hnaneial Institutions Regulatory and In
terest Rate Control Act of 1978 ( " N R A " ) sets forth prohibi
tions against certain interlocks between management officials 
of depository institutions, including commercial banks and 
"depository holding companies," and further provides that 
these prohibitions will not apply until 1988 to certain interlocks 
that existed on the dale of its enactment. Upon acquisition 
of Hank, an interlock might exist between Applicant and 
Midwest I'ederal Savings and Loan, a mutual savings associa
tion located in Minneapolis, which would not quality for the 
grandfather exemption in l-'IRA. If the relationship proves to 
be inconsistent with forthcoming regulations implementing 
Title II of l-'IRA, Applicant will be expected to conform its 
management structure to the requirements of the regulations 
adopted by the board. 

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

By order of the Hoard of Governors, effective 
April 27. 1979. 

Voting for this act ion: Cha i rman Miller and Gover 
nors Wal l i ch . Par tee , and ' l ec tors . Absent and not 
vot ing: Gove rnor Co ldwol l . 

(Signed) G R I H I T H L. GARWOOD, 

|sr:AI.| Deputy Secretary of the Hoard. 

Northwest Bancorporation, 
Minneapolis, Minnesota 

Order Approving Acquisition of Hank 

Northwest Bancorporation, Minneapolis, Min
nesota, a bank holding company within the mean
ing of the Bank Holding Company Act, has ap
plied for the Board's approval under section 
3(a)(3) oi the Act (12 U.S.C. § 1842(a)(3)) to 
acquire 95 percent or more of the voting shares 
(less directors' qualifying shares) of First National 
Bank, Cedar Falls, Iowa ("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
cluding those of The National Bank of Waterloo, 
Waterloo. Iowa ("Protestant"), in light of the 
factors set forth in section 3(c) of the Act (12 
U.S.C. § 1842(c)). 

Applicant controls 84 banks located in seven 
midwestern states,1 including Iowa, with total de
posits of $7.8 billion.2 Applicant is the largest 
banking organization in Iowa, controlling nine 
banks with total deposits of $997.8 million, repre
senting approximately 6.8 percent of the total 
deposits in commercial banks in Iowa. Acquisition 
of Bank ($41.0 million in deposits) would increase 
Applicant's share of deposits in the state by only 
0.3 percent and would have no appreciable effect 

1. These seven states are Minnesota, Montana, North Da
kota. South Dakota, Wisconsin, Nebraska, and Iowa. 

2. All banking data are as of June 30, 1978. 
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upon the concentrat ion ol banking resources in 
Iowa. 

Bank is the fourth largest of thirteen banking 
organizat ions operat ing in the Water loo banking 
market,11 controll ing approximately 9.3 percent of 
market deposi ts . Appl icant ' s two closest banking 
subsidiaries are located in Mason City and Marion, 
70 miles northwest and southeast , respectively, of 
Bank in separate banking markets . In view of the 
distances between Bank and Appl icant ' s banking 
subsidiaries and other facts of record, it appears 
that no significant existing competi t ion would be 
eliminated between Bank and any of Appl icant ' s 
subsidiary banks by consummat ion of this pro
posal . 

As part of its analysis of this applicat ion, the 
Board has considered the comments in opposit ion 
to the proposal submitted by Protestant, the largest 
banking organization in the relevant banking mar
ket, with deposits of S I 3 6 . 4 million and 30 .8 
percent of market deposi ts . In summary . Protestant 
contends that Applicant is capable of entering the 
market on a de novo basis; competi t ion between 
Appl icant ' s mortgage banking subsidiary. Banco 
M o r t g a g e C o m p a n y , S t . P a u l , M i n n e s o t a 
( L "Banco" ) , and Bank will be eliminated upon 
consummat ion of this proposal ; and convenience 
and needs factors are not sullicienl to outweigh 
what it believes to be the adverse competi t ive 
effects of the proposal . 

While the Applicant has the resources to enter 
the market de novo, based upon the facts of record 
the market appears only moderately attractive to 
de novo entry by Applicant , fu r the rmore , the 
Board does not view the acquisition of Bank. 
which is not one of the marke t ' s largest banks . 
as raising such a significant competi t ive issue to 
warrant denial of this application. Moreover , upon 
consummat ion ol this proposal , numerous inde
pendent banking alternatives would remain as po
tential entry vehicles into the market . 

Protestant contends that competi t ion between 
Appl icant ' s mortgage banking subsidiary. Banco , 
and Bank will be eliminated upon consummat ion 
of the proposal . However , it appears from the tacts 
of record that no significant competi t ive effects 
will result from approval of this application. Banco 
operates an office in Water loo that serves both as 
Banco ' s national loan servicing center and one of 
38 residential mortgage loan origination ollices. 
Banco ' s Water loo oflice extends residential mort-

3. The Waterloo hankhiLi market is approximated by Hlaek 
Hawk County and that portion ot the Waterloo Ranully Metro 
p<>Jil<ii) Area C K M A " ) exleiulinp. into Hiemer County, in 
Iowa. 

gage loans in Bank ' s market area; since Bank also 
originates such loans, Applicant and Bank are 
direct compet i tors . As of year-end 1977, Banco 
was servicing loans on residential properties lo
cated in Black Hawk County with a total out
standing balance of $26.X mill ion. Banco ' s Wa
terloo oflice accounted for 3.2 and 6.2 percent ol 
the total mortgage recordings in Black Hawk 
County in 1976 and 1977, respectively, while 
Bank ' s originations represented less than 1.0 per
cent of the County total in each of these years . 
However , the proposed acquisition of Bank would 
not significantly reduce the number of organi
zations in the markets offering mortgage loans, 
since nine other commercial banks and six savings 
and loan associat ions originate such loans in the 
market , as (\o a number of the 31 credit unions 
located in the area. Moreover , the proposal may 
have a procompeti t ivc effect upon mortgage lend
ing in the market , since upon consummat ion of 
this proposal Applicant intends to enable Bank to 
oiler FHA-insured and VA-guaranteed mortgage 
loans and graduated payment mortgage services 
not previously offered by Bank. Based upon these 
and other facts of record, the Board concludes that 
consummat ion of the proposal would not result in 
any significant adverse el lects upon competi t ion 
in any relevant area. Thus , competi t ive consid
erat ions , when viewed in light of other aspects 
of the proposal , are regarded as being consistent 
with approval of the application. 

The financial and managerial resources and fu
ture prospects of Applicant , its subsidiary banks 
and Bank are regarded as satisfactory. Accord
ingly. banking factors are consistent with approval 
of this application. 

Protestant asserts (hat the convenience ami 
needs factors are insufficient to outweigh what 
Protestant believes to be the adverse competi t ive 
ellects of the proposal . As noted above , the Board 
does not view consummat ion of the proposal as 
resulting in any significant adverse effects upon 
competi t ion in any relevant area. 

With respect to convenience and needs consid
erat ions, the Board believes that such consid
erations lend weight toward approval i)f the appli
cation and outweigh any anticompeti t ive el lects 
that may be associated with the proposal . For 
example . Applicant plans to introduce some new 
services to the customers of Bank, including lease 
financing, and a lull range of trust and international 
services, as well as the mortgage lending services 
previously discussed. In addi t ion. Applicant in
tends to cause Bank lo offer increased returns on 
savings deposits and certificates through daily 



434 Federal Reserve Bulletin u May 1979 

compounding on accounts and expand its lending. 
These considerations relating to the convenience 
and needs of the community to be served lend 
weight toward approval oi the application and 
outweigh any adverse competitive effects that 
might result from consummation of this proposal. 
Based upon the foregoing and other considerations 
reflected in the record, it is the Board's judgment 
that the proposed application is 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 (a) before 
the thirtieth calendar day following the effective 
date of this Order, or (h) 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 Chicago pur
suant to delegated authority. 

By order of the Board of Governors, effective 
April 20, 1979. 

Vot ing for this act ion: Cha i rman Miller and ( iover -
nors Wal l ich , Col i lwel l , Par tee , and Tee te r s . 

(Signed) G R U l n n I.. GARWOOD, 
|SI:AI | Deputy Secretary of the Hoard. 

The Wyoming National Corporation. 
Casper, Wyoming 

Order Denying Acquisition of Hank 

The Wyoming National Corporation, Casper, 
Wyoming, a bank holding company within the 
meaning oi 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 
80 percent or more of the voting shares of First 
National Bank o{ Glenrock, Cilenrock, Wyoming 
("Bank") . 

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 tiling comments and views 
has expired, and the Board has considered the 
application and all comments received in light of 
the factors set forth in 4j 3(c) of the Act ( 12 U.S.C. 
§ 1842(c)). 

Applicant, the third largest banking organization 
and bank holding company in Wyoming, controls 
three bank subsidiaries ' with aggregate deposits 

I. ( )n December 28. 11>7K. the Board approved Applicant's 
proposal to acquire Wyoming National Hank ol Past Casper. 
Casper, Wyoming, a ,lc novo hank ((O I I D I K A I R I S I R V I 

of $208.8 million, representing 9.5 percent of total 
deposits in commercial banks in Wyoming.2 Ac
quisition of Bank, ($8.7 million in deposits) would 
increase Applicant's share of commercial bank 
deposits in Wyoming by 0.4 percent and would 
not have an appreciable effect upon the concentra
tion of banking resources in the state. 

Bank is the only bank in Cilenrock. located 
approximately 20 miles east of Casper, and is in 
the Casper banking market, which is defined to 
include Natrona County and western Converse 
County. Wyoming.:! The definition of the Casper 
market includes the town of Glenrock, which is 
located in western Converse County. 

While Casper and Glenrock are located 20 miles 
apart, evidence of record indicates that Casper and 
Glenrock are in fact an economically integrated 
area. For example. Glenrock residents commute 
to Casper for employment and shopping purposes; 
Casper's newspaper is the only daily newspaper 
of general circulation in Glenrock, and Glenrock 
is served by Casper's television station; and 
Casper and Glenrock are linked by a major inter
state highway. 

Also, the record shows significant deposit and 
loan overlap between Applicant's lead bank, The 
Wyoming National Bank of Casper, Casper, 
Wyoming ("Casper Bank"), and Bank, which is 
another indicator that the two banks are located 
in the same market.4 In addition, the facts of 
record indicate that Bank's management is sensi
tive to the business strategies of banks in Casper 
and that Bank is responsive to the prices charged 
and the services olfered by banks in Casper. Ac-

B I . ' I I I I I N 6M ( l u 7 ° ) ) , but this proposal has not yet been 
consummated. 

2. All hanking data are as ol June M). 1078, and relied 
bank holding company formations anil acquisitions approved 
as of January M. I°79. 

.<. In the Board's Order approving Applicant's proposal to 
acquire Wyoming National Bank of Mast Casper, the Board 
noted that it was reviewing the definition of the Casper banking 
market, which was then approximated by the Ranally Metro
politan Area including the City of Casper and the towns of 
Mills, Pvansville. and Paradise Valley, all in Natrona County, 
Wvoniing. (65 Pi m kvi KI-.SI-.RVI-. B e i u UN 69, 70 i\.} 
( I W ) ) . ' 

4. Applicant, in contending that Casper Bank anil Bank do 
not compete in the same market, stales that the percentages 
of total loans anil total deposits that each hank derives from 
the other bank's Primary Service Area ( "PSA") are small 
enough to he insignilieant. However, the Board feels that the 
more relevant measure of deposit and loan overlap is the total 
deposits (loans) that one bank derives from the other bank's 
PSA divided by the total deposits (loans) that the other bank 
derives from its PSA. Measured on this basis, even taking 
into account that many of the commercial loans made by Capser 
Bank in the Cilenrock area are to businesses whose principals 
live in Casper, the deposit anil loan overlap ratio between 
Casper Bank and Bank retted that a substantial amount of 
competition exists between Casper Bank anil Bank. 

http://Ki-.si-.rvi-
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cordingly, it is the Board 's opinion thai (lie Casper 
banking market is appropriately defined as Natrona 
County and western Converse County , including 
the town ol ( i leurock. 

Applicant is the largest of nine banking organi
zations located in the Casper banking market and 
controls deposits of S192.2 mill ion, representing 
42 .3 percent of total deposits in commercial banks 
in the relevant market. Bank is the sixth largest 
bank in the relevant market and holds deposits oi 
$8.7 mill ion, representing I .9 percent o( total 
deposits in commercial banks in (he market . The 
acquisition oi Bank would raise Appl icant ' s share 
of market deposits to 44 .2 percent and further 
increase concentrat ion in an already highly con
centrated market . The four largest banking orga
nizations in the Casper banking market , which 
include the two largest banking organizat ions in 
W y o m i n g , control 93 .9 percent of market depos
its. Accordingly, the Board views the effects of 
the proposal upon the concentrat ion of banking 
resources in the Casper banking market as an 
adverse factor in its consideration of this applica
tion. The facts oi record indicate that consumma
tion of the proposal would also el iminate substan
tial existing competi t ion between Casper Bank and 
Bank. Accordingly , (he Board finds on the basis 
of the foregoing and other facts o{ the record that 
consummat ion o{ this proposal would have sub
stantially adverse competi t ive el lects and that the 
proposal should not be approved unless the anti
competi t ive ellects are clearly outweighed by ben
efits to the [Hiblic in meeting the convenience and 
needs of the communi ty to be served. 

The financial and managerial resources and fu
ture prospects o[ Applicant , its banking subsidi 
aries and Bank are regarded as satisfactory. Ac
cordingly, considerat ions relating to banking fac
tors are consistent with approval of the application. 
While some benefits relating to the convenience 
and needs oi the communi ty to be served might 
result from consummat ion of the proposal , the 
Board is oi the view that such benefits do not 
clearly outweigh the substantially adverse com
petitive effects that would result from Appl icant ' s 
acquisition oi Bank. 

On the basis of the facts in the record, and in 
light of the factors set forth in section }(c) of the 
Act, it is the Board 's judgment that approval of 
the proposal would not be in the public interest. 
Accordingly , the application is denied for the 
reasons summarized herein. 

By order of the Board of Ciovernors. effective 
April 2 , 1979. 

Voting (or (his action: Chairman Miller and Cover 
HOIS Wallich. Coklwell, Purtec, H\K\ Teeters. 

(Signed) C I K U I U M 1.. G A R W O O D , 

| si -A i | Deputy Secretary of the Hoard. 

Orders Under Section 4 

of Bank Holding Company Act 

Citizens Bancorporat ion. 
Sheboygan, Wisconsin 

Order Approving Acquisition of Citizens 

Management Services ( Corporation 

Citizens Bancorporat ion, Sheboygan , Wiscon
sin, a bank holding company within the meaning 
of the Bank Holding Company Act, has applied 
for the Board ' s approval , under section 4(c)(8) of 
the Act (12 U . S . C . $ 1843(c)(9)) and section 
225.4(b)(2) (A the Board ' s Regulation Y (12 
C .F .R . § 225 .4 (b ) (2 ) ) , to acquire all of the voting 
shares of Cit izens Management Services Corpora
tion, Sheboygan , Wisconsin ( ' ' C o m p a n y " ) , a 
proposed new company formed to engage in the 
activities of furnishing management consult ing 
advice on an explicit fee basis to nonaffiliated 
banks , including advice with respect to audi t ing, 
investments , data processing, market ing personnel 
establishment of branches , credit policies and ad
ministration and trust operat ions. Such activities 
have been determined by the Board to be closely 
related to banking (12 C.I-'.R. § 225.4(a)( 12)). 

Notice of the applicat ion, ai lording opportunity 
for interested persons to submit comments on the 
public interest factors, has been duly published (43 
Federal Register 1220). The time for filing com
ments has expired, and the Board has considered 
the application and all comments received in the 
light of the public interest factors set forth in 
S 4(c)(8) of the Act (12 U . S . C . 1843(c)(8)) . 

Applicant , the ninth largest banking organi
zation in Wiscons in , controls 5 banks with aggre
gate deposits of $298 mil l ion, ' representing 1.62 

percent of the total deposits in commercial banks 
in the state. Applicant also engages through non-
banking subsidiaries in mortgage banking and 
leasing activit ies. 

Company proposes to provide its management 
consult ing to nonalliliated banks located in Hastern 
Wisconsin . Appl icant ' s entry into the field de novo 
would provide an additional competi tor that oilers 

1. As ol June .U). W X 
2. As ol December ,U. 1^77. 
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this specialized linancial and consulting advice and 
would have no adverse ellects on existing or 
potential competition in any relevant area. More
over, availability of this advice on an explicit lee 
basis, rather than as part of a correspondent bank
ing service, will enable client banks to more accu
rately analyze the cost o\ such services and such 
banks may be able to more efficiently allocate their 
funds. 

There is no evidence in the record indicating 
that consummation of the proposed transaction 
would result in any undue concentration of re
sources. unfair competition, conllicts of interests, 
unsound banking practices, or other adverse ef
fects (in the public interest. Furthermore, Appli
cant states that it is aware of the prohibitions 
concerning tie-ins contained in section 106 o( the 
Act (12 U.S.C. $ 1972) and the Board's Regula
tion Y (12 C.F.R. § 225.4(c)) and will comply 
with those prohibitions. 

Based upon the foregoing and other consid
erations rellecled in the record, the Board has 
determined, in accordance with the provisions of 
^ 4(c)(8), that consummation of this proposal can 
reasonably be expected to produce benefits to the 
public that outweigh possible adverse ellects. Ac
cordingly, the application is hereby 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 o{ the activities of a holding company 
or any of its subsidiaries as the Board finds neces
sary 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 eHective date of this Order, 
unless such period is extended for good cause by 
the Board or by the Federal Reserve Bank of 
Chicago. 

By order of the Board of Governors, April 16, 
1979. 

Voting for this act ion: Cha i rman Miller and Gover 
nors Wal l i eh , Par lor , and '1'eetors. Absent and not 
votinu: Gove rno r Co ldwe l l . 

(Signed) GRIFFITH L. GARWOOD, 
[SKAI.| Deputy Secretary of the Board. 

Deutsche Bank AG. 
Frankfurt. Federal Republic of Germany 

Order Approving Acquisition of Hat Credit 
Services, Inc., and Fiat Credit Corporation 

Deutsche Bank AG, Frankfurt. Federal Repub
lic of Germany, a foreign bank subject to certain 
provisions of the Bank Holding Company Act of 
1956 ("the Act"),1 has applied for the Board's 
approval, pursuant to section 4(c)(8) of the Act 
(12 U.S.C. § 1843(c)(8)) and section 225.4(b)(2) 
ai the Board ' s Regulation Y (12 C .F .R . 
8 225.4(b)(2)), to acquire, through Applicant's 
subsidiary, Deutsche Bank Compagnie Financiere 
Luxembourg, Luxembourg. 50 percent of the vot
ing shares of Fiat Credit Services, Inc. ("Ser
vices"), Deertield, Illinois, a de novo corporation. 
The remaining shares of Services would be held 
by a subsidiary of Fiat S.p.A. ("Fiat") , Turin, 
Italy. Services would engage, through its wholly 
owned subsidiary. Fiat Credit Corporation ("Cor
poration"), Deerfield, Illinois, in the activities of 
dealer inventory financing for dealers of affiliates 
of Fiat in the United States and retail financing 
for purchasers and lessees of products from such 
dealers. These activities have been determined by 
the Board to be closely related to banking (12 
C.F.R. § 225.4(a)(1)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been duly published (44 Federal Reg
ister 10548). The time for liling comments and 
views has expired, and the Board has considered 
the application and all comments in light of the 
public interest factors set forth in section 4(c)(8) 
of the Act. 

Applicant is the largest bank in Germany and 
the third largest bank in the Free World, with 
consolidated assets equivalent to approximately 
S66. I billion.2 Since the proposed initial invest
ment of $5 million and anticipated later invest
ments represent a minimal percentage of Appli
cant's consolidated assets, the proposal would not 
appear to have any significant effect upon Appli
cant's financial condition. 

Fiat is a major diversified industrial corporation 
based in Italy, with consolidated assets equivalent 
to approximately $4.7 billion. Fiat manufactures 
automobiles, trucks, agricultural equipment, air
craft parts, and construction equipment; it also 

1. Applicant, a foreign bank operating a branch in New 
York, New York, is subjeel to certain provisions of the Act 
by operation of section 8(a) of the International Hanking Act 
ol 1978, Pub. I.. No. 9.S-.169, § 8(a), 92 Stat. 622. 

2. All linancial data are as of December M . 1977. 
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operates in other industries, including steel and 
energy product ion, civil engineer ing projects, and 
tourist services. 

Applicant proposes to acquire 50 percent of the 
shares of Services , a nonoperat ing corporation 
formed to hold all the shares of Corporat ion. 
Through Corporat ion, Applicant and Fiat propose 
to engage de novo in providing dealer financing 
for dealers oi affiliates of Fiat in the United States 
and retail financing for purchasers and lessees oi 
products from such dealers . Fiat ' s affiliates now 
include Fiat Motors of North America , Inc . , F'iat-
Allis Construction Machinery, Inc . , Hesston Cor
porat ion, and Iveco Trucks of North America 
Incorporated. Corporat ion will engage in these 
finance activities from an oflice in Deerfield, Illi
nois. Since this acquisition represents de novo 
entry, no existing competi t ion would be eliminated 
between Services and the subsidiaries oi either 
Applicant or Fiat, : i and independent entry into this 
activity by Applicant or F'iat appears unlikely. 

On the other hand, in the circumstances of this 
proposal , the Board finds that consummat ion oi 
the proposal would result in public benefits. Ap
pl icant 's proposal would provide dealers in the 
United States in products manufactured by Fiat an 
additional source oi inventory financing and pro
vide customers of those dealers an additional 
source of retail financing. Fur thermore , there is 
no evidence in (he record indicating that consum
mation of this proposal would result in undue 
concentration i)i resources , unfair compet i t ion , 
conflicts of interests, unsound banking practices 
or other adverse effects. 

Based upon the foregoing and other consid
erations reflected in the record, the Board has 
determined that the balance oi the public interest 
factors the Board is required to consider under 
section 4(c)(8) oi the Act is favorable. Accord-

.1. A p p l i c a n t ' s New York b ranch is e n g a g e d pr imari ly in 
w h o l e s a l e b a n k i n g and is not e n g a g e d in Ilk- p r o p o s e d l inancc 
ac t iv i t i e s . App l i can t o w n s indi rec t ly t h rough its s u b s i d i a r y . 
C ici m a n A m e r i c a n Capi ta l ( ' o r p o i a l i o n . H).\ percent of the 
shares ol t ' .u iopean A m e r i c a n l i a n c o t p . wh ich con t ro l s lu i ro 
p e a n - A m e r i c a n Hank and Trust C o m p a n v ("'1 .ABt*fc I ' " ' ) . both 
ot New Y o r k . New York . The Hoard noted in its O r d e r da ted 
M a y 10. 1977 . a p p r o v i n g the acqu i s i t ion ol H A I i i t T thai 
App l i can t was not a bank ho ld ing c o m p a n y wi th icspec t lo 
I ' i A H d i i . l - iAU&T e n g a g e s in w h o l e s a l e and retail sa les finance 
in the New York M e t r o p o l i t a n b a n k i n g marke t (wh ich cons i s t s 
of N e w York C i t s , N a s s a u . W e s t c l i c s t c i , I ' u t n a m . anil Rock 
land C o u n t i e s and w e s t e r n Su t lo lk Couniv in N e w Y o r k , the 
nor thern two- th i rd s ol Bergen C o u n i v anil ea s t e rn H u d s o n 
County in N e w J e r s e y , anil s o u t h w e s t e r n Tairtield C o u n t y in 
C o n n e c t i c u t ) . H o w e v e r , even il Appl ican t were c o n s i d e r e d to 
e n g a g e indi rec t ly t h rough l-AHifcT in such finance ac t iv i t i e s , 
K A B & T ' s ex i s t ing bus iness is confined lo a l imited area and 
Ihe c o m b i n e d marke t shares ol I-'.AHiVTI and C o r p o r a t i o n wou ld 
not represen t a significant p r e s e n c e in anv re levant m a r k e t . 

ingly, the application is approved. This determi
nation is subject to the condit ions set forth in 
section 225.4(c) of Regulation Y and to the 
Board ' s authority to require such modification or 
termination of such activities as the Board finds 
necessary to assure compl iance with the provisions 
and purposes of the Act and the Board ' s regula
tions and orders issued thereunder , or to prevent 
evasion thereof. 

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

By order of the Board of Governors , effective 
April 13, 1979. 

Voting for this action: Chairman Miller and Gover-
nors Wallieh, Partee, anil Teeters. Absent and not 
voting: Governor Coklvvell. 

(Signed) G R I I I t i n L. G A R W O O D , 

I SI-A I | Deputy Secretary of the Hoard. 

First National Holding Corp . 
Atlanta, Georgia 

Order Approving Acquisition of 
iirst Grand Junction Industrial Hank 

First National Holding Corp . , Atlanta, Georgia , 
a bank holding company within the meaning of 
the Bank Holding Company Act, has applied for 
the Board ' s approval , under section 4(c)(8) oi 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 acquire First ( h a n d 
Junction Industrial Bank ("Industr ia l B a n k " ) , 
Grand Junct ion, Colorado , a de novo corporat ion, 
through its subsidiary. Gulf Finance Corp . ( "Gul f 
F i n a n c e " ) , Atlanta, Georgia . Industrial Bank 
would operate as an industrial bank pursuant to 
the laws of Colorado and act as agent for the sale 
oi life and accident and health insurance directly 
related lo its extensions of credit . The Board has 
determined these activities to he closely related 
to banking (12 C .F .R . § 225.4(a)(2) and (9)(ii)). 

Notice o\' the applicat ion, affording opportunity 
for interested persons to submit comments and 
views, has been duly published (44 h'ederal Reg
ister 6517) . The time for tiling comments and 
views has expired , and the Board has considered 
the application and all comments received in the 
light of the public interest factors set forth in 
s e c t i o n 4 ( c ) ( 8 ) of the Act ( 12 U . S . C . 
§ 1843(c)(8)). 
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Applicant, the third largest banking organization 
in Georgia, controls four banks with aggregate 
deposits of approximately SI.55 billion, repre
senting 10.3 percent of the total deposits in com
mercial banks in the state.1 Through Industrial 
Bank, Applicant proposes to engage in industrial 
loan activities,2 including accepting savings de
posits, issuing certificates of deposit, engaging in 
general consumer lending and limited amounts of 
commercial lending. Industrial Bank would also 
engage in the sale of credit-related insurance, but 
the institution would not accept demand deposits. 
Since the acquisition of Industrial Bank involves 
tie novo entry in an area served by none of Appli
cant's subsidiaries, consummation of the proposal 
would not have an adverse effect on competition 
in any relevant area. Accordingly, the Board finds 
competitive factors to be consistent with approval 
of the application. 

The Board also finds that consummation of the 
proposal is likely to result in public benefits. 
Industrial Bank would provide the relevant market, 
approximated by the town of Grand Junction, both 
an additional savings facility and an additional 
source of loans and credit-related insurance, which 
results the Board regards as being in the public 
interest. There is no evidence in the record indi
cating that consummation of this proposal would 
result in undue concentration of resources, unfair 
competition, conflicts of interests, unsound bank
ing practices, or other adverse effects. The Board 
believes furthermore that Applicant's financial re
sources are generally consistent with approval of 
this application. 

Based upon the foregoing and other consid
erations reflected in the record, the Board has 
determined that the balance of public interest fac
tors the board is required to consider under section 
4(c)(8) is favorable. Accordingly, ihe application 
is approved. 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 Atlanta pursuant to authority hereby delegated. 
This determination is subject to the conditions set 
forth in section 225.4(c) of Regulation Y and to 

1. All banking Jala arc as of June MK I97X. One of 
Applicant's subsidiary banks. The Hank of Dalton. Daltou, 
Georgia, (deposits of S23.7 million) must be divested in 
accordance with a previous tioaid Order (63 H 1)1 KM Ri SIKVI 
Bri i i .IIN 929 (1977)). 

2. I'nder Colorado law, an industrial bank is subject to 
examination twice each year by the Colorado Slate Bank 
Commissioner and must he a member of the Industrial Rank 
Savings (iuarantv Corporation, a self insuring entity, if it is 
not a member of the Federal Deposit Insurance Corporation. 

the Board's authority to require such modification 
or termination of the activities of a holding com
pany 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 regula
tions and orders issued thereunder, or to prevent 
evasion thereof. 

By order of the Board of Governors, effective 
April 9. 1979. 

Voting for this action: Chairman Miller and Gover
nors Wallieh, Coldwell, Partee, and Teeters. 

(Signed) GRIFFITH L. GARWOOD, 

|si:AI.J Deputy Secretary of the Board. 

Memphis Trust Company, 

Memphis, Tennessee 

Order Denying Request for Reconsideration 

Memphis Trust Company, Memphis, Tennessee 
("Memphis Trust"), has requested that the Board 
of Governors reconsider its Order, published on 
April 10, 1975, in which the Board denied the 
application of Memphis Trust tiled pursuant to 
section 4(c)(8) of the Bank Holding Company Act 
(12 U.S.C. § 1843(c)(8)) (the "Ac t " ) , for Board 
approval to acquire shares of Homeowners Savings 
and Loan Association, Collierville. Tennessee 
("Homeowners"), and thereby to engage de novo 
in the activity of operating a savings and loan 
association. 

At its meeting on April 9, 1975, the Board voted 
to deny the application of Memphis Trust to ac
quire Homeowners, approved an Order reflecting 
that action, and authorized the entry of the Order. 
The Order was printed, signed by the Board's 
Secretary, and released to the public and Memphis 
Trust on April 10, 1975. The Board found that, 
while operating a savings and loan association is 
closely related to banking, the performance of the 
activity by Memphis Trust was not a "proper 
incident" to banking because of adverse financial 
factors.1 Memphis Trust did not request the Board 
to reconsider its action, nor did Memphis Trust 
petition for review of the Board's Order in the 
court of appeals within 30 days of the entry of 
the Order as provided in section 9 of the Act.2 

1. The Board has subsequently determined that operating 
a savings and loan association is not a permissible activity 
for bank holding companies because the potential for adverse 
elfects of generally allowing alliliatiuus uf hanks and savings 
and loan associations is sufficiently strong to outweigh any 
public benefits that might result in individual cases. (I). //. 
lidldwin Com/Hiriv. 63 Ftni RAI RI SI RVI B I I M IIN 280 
(1977)). 

2. 12 l.i.S.C. S 1X48. 
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On bebruary 19, 1976, Memphis Trust hied an 
action in the United States District Court for the 
Western District of Tennessee seeking a determi
nation that Memphis Trust's application should he 
deemed approved as a matter ot law since, ac
cording to Memphis Trust, the Board's denial 
Order was issued more than 91 days alter submis
sion to the Hoard of the complete record ol the 
application.'1 The District Court granted the relict 
requested by Memphis Trust. On appeal, the 
United States Court of Appeals for the Sixth Cir
cuit reversed the District Court judgment and re
manded the case to the District Court with in
structions to dismiss the complaint for lack ot 
subject matter jurisdiction. Memphis Trust Com
pany v. Hoard of Governors. 5K4 K2d 921 (1978). 
In its decision, the Sixth Circuit indicated that the 
dismissal o! the District Court judgment was 
"without prejudice to |Memphis Trust's| right to 
request the Hoard to reconsider its order of April 
10, 197?." 

Consistent with the Supreme Court's decision 
in Whitney National Bank v. Hank of New Orleans 
& Trust Co., 379 U.S. 411 (1965), the Court of 
Appeals field that the exclusive means by which 
an aggrieved party may obtain judicial review of 
an order o\ the Hoard under the Act is by a timely 
petition to an appropriate Court of Appeals. In 
order to be timely, the petition must be filed within 
30 days after entry of the order.1 Accordingly, any 
right of reconsideration is implicitly limited by the 
30-day appeal periodr> provided in section 9 of 
the Act." The Hoard believes that strict adherence 
to the 30-day limitation for seeking review of a 

3. Section 4(e) ol' the Act provides: 
In the event ol the failure of the Hoard to ael on any 
application for an order under paragraph 18) of this 
subsection within the ninely-one-day period which be 
gins on the date of submission to the Hoard of the 
complete record on that application, the application 
shall be deemed to have been granted. 12 II.S.C. 
S 1843(c). 

4. Time limits tor judicial review are "jurisdictional and 
unalterable." Microwave Communications, Inc. v. l-ederal 
Communications Commission. 515 l;.2d 385. 389 ( D C . Civ. 
1974). 

5. On October 19. I97S, the Board amended its Rules ol 
Procedure to requite thai a petition for reconsideration of a 
Board order be tiled within 15 days of entry of the order. 
(43 l-ederal Register 49973 ( 1978)). 

6. However, in Investment Company Institute v. Hoard of 
Governors. 551 I .2d 1270 ([).( ' . ( ii. 1977), the court field 
that an untimely request for reconsideration of a Hoard regula 
tion under the Act might be appropriate in extraordinary 
circumstances, where the petitioner had a "legitimate excuse" 
for failing to file within the 30-day appeal period. In this 
connection, the court stated that the agency "must be strict 
in determining what constitutes a "legitimate' excuse; other 
wise, the policy of finality underlying the 30 day limit will 
not be achieved." Id. at 1282. The court found a legitimate 
excuse for untimely filing because of the uncertainty as to the 

Hoard order under the Act is necessary in the 
interest of administrative efficiency, judicial econ
omy, and the implementation of Congressional 
intent.7 

It is undisputed that Memphis Trust did not tile 
a petition for review of the Hoard's denial Order 
within 30 days of entry of that Order." Nor did 
Memphis Trust file a timely petition for recon
sideration of that Order. Accordingly, the Hoard 
believes that the instant petition for recon
sideration, filed more than three years after entry 
of the Board's Order, is untimely, and, for this 
reason, reconsideration is not warranted. 

Memphis Trust has neither alleged nor presented 
evidence of any extraordinary circumstances as 
might lead the Hoard to exercise its discretion to 
grant reconsideration of its 197? Order. Memphis 
'Trust attempts to explain its failure to seek timely 
review or reconsideration of the Order by claiming 
that it relied on a 1972 Board interpretation that 
the 91 day period does not begin to run until the 
Hoard's stall' has submitted all necessary informa
tion (including stall memoranda) to the members 
of the Board. The Board funis this explanation 
unpersuasive since Memphis Trust could have 
challenged the Board's 1972 analysis and the 
Board's 1975 Order by seeking judicial review of 
the Order within 30 days of its entry.!l Such a 
challenge to the Board's interpretation of the 91 
day rule was tiled by Tri-State Bancorporalion in 
1975 and upheld by the Court of Appeals for the 
Seventh Circuit.1" The same procedure was avail
able to Memphis Trust. 

Accordingly, the Board does not believe that 
reconsideration of its 1975 Order is appropriate 
or warranted. The petition for reconsideration is 
therefore denied for untimeiiness. However, he-
cause of the suggestion in Memphis Trust, supra, 
that the Board should address the 91-day issue, 
the Board believes it appropriate to set forth its 

appropriate method of obtaining judicial review of a legulatiou 
and the "r ipeness" ot a regulation for review. In Memphis 
Trust's case, there was no such uncertainty because the chal
lenged action was an order, not a regulation, and the order 
was unquestionably ripe for review upon its entry. 

7. In Memphis Trust, supra at 927. the Sixth Circuit stated 
that "I'l'lhe 30 tlay limit [of section 9 | promotes finality of 
Hoard determinations, conserves administrative resources, and 
protects (he reliance interests of holding companies whose 
applications to engage in iioiibanking activity' have been ap 
proved." 

8. Indeed, Memphis Trust's lirst challenge to ihe Hoard's 
Order was not made until February 19, 1976, more than ten 
months after entry of the Order. 

9. The United Slates Court of Appeals for the Sixth Circuit 
also appears to question the |K'isuasiveness of Memphis Trust's 
explanation. Memphis Trust Company, supra at 924, n/7. 

10. Iri-State liancor[>oration. Inc. v. Hoard of ( lovernors. 
524 F.2d 562 (7th Cir. 1975). 
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view on the lack of merit in Memphis Trust's claim 
under the 9 I-day rule in sj 4(c) of the Act. 

Section 4(c) of the Act requires that the Board 
"ac t " on an application within the 91 day period 
that begins on the dale of the submission to the 
Board of the complete record on the application." 
The record shows that the Board acted on Mem
phis Trust's application to acquire Homeowners 
on April 9, 1975, within 91 days of receipt bv 
the Board on January 8, 1975. of the information 
submitted to the Board by Memphis '['rust regard
ing its financial condition. Accordingly, the 
Board's action was timely under the Act. 

The Board considered Memphis Trust's appli
cation at its meeting on April 9, 1975, which dale 
Memphis'Trust acknowledges was within 91 clays 
of the dale the record on its application was 
complete.12 At the meeting, the Board discussed 
the various recommendations concerning action on 
the application proposed by its stall. On that same 
date, the Board look linal action on the application 
by voting to deny (he application. The Board also 
authorized issuance of the denial Order that was 
published on April 10, I975. , : ! 

Memphis Trust claims that the entry of the 

I I. I h c Hoard be l i eves that the 91 dav I U C is inapp l i cab le 
to app l i c a t i ons to e n g a g e in p roh ib i t ed act iv i t ies ( such as 
o w n e r s h i p of a s av ings and loan a s s o c i a t i o n , w h i c h the Hoard 
has l o n n d (o be not so " ' c lose ly related lo b a n k i n g " as to 
be " a p rope r incident t h e r e t o " ) . At the t ime of M e m p h i s 
' [ ' rus t ' s a p p l i c a t i o n , the Hoard had not d e t e r m i n e d tha t , as a 
genera l ma t t e r , s av ings and !oan ac t iv i t ies were a p rope r 
incident to b a n k i n g , nor had the Hoard added the ac t iv i ty to 
the H o a r d ' s list ot pe rmis s ib l e ac t iv i t ies lor bank ho ld ing 
c o m p a n i e s (12 ( ' .U .K. S 2 2 5 . 4 ( a ) ) . The Hoard had l o u n d that 
the activity w a s " c l o s e l y r e l a t e d " but not that it w a s a " p r o p e r 
i n c i d e n t . " American llctchcr Corporation. (fit) l - n i i m i Ri -
si KV t- Hc i i t I I N . X6X ( 1074) ). 

M e m p h i s T r u s t ' s a t tempt to apply the 9 I -day rule to Hoard 
d e t e r m i n a t i o n s c o n c e r n i n g a p roh ib i ted activity is inconsis tent 
wi th the fundamen ta l legis la t ive intent ot the Hank H o l d i n g 
C o m p a n y Act to sepa ra t e b a n k i n g anil n o n b a n k i n g . T h e r e is 
no reason to be l i eve that C o n g r e s s in tended thai an app l i ca t ion 
lo e n g a g e in a p roh ib i ted ac t iv i ty (('.<•., to ope ra t e a steel mil l) 
w o u l d be a p p r o v e d in Ml d a y s it the Hoard ta i led lo act on 
such app l i ca t i on . 

12. " T h e H o a r d ' s jur isdic t ion | t o act on the app l i ca t i on ! 
exp i r ed | o n | Apti l 9 , 1 9 7 5 " p 10. Hncl lor the A p p e l l e , 
Memphis Trust, supra. 

T h e Hoard be l i eves that Hoard ac t ion on the 9 1st d a \ a l ter 
the record is c o m p l e t e iuJIills the A c t ' s re t | i i i ienienl that the 
Hoard act wi th in the 9I -day pei iod that beg ins on the da le 
of s u b m i s s i o n of the c o m p l e t e t e c o r d . This me thod of eoi i ipu 
tat ion is cons i s ten t wi th c o m m o n usage and accep ted p rac t i ce 
in oihei a r e a s . Sec. c . e . . Ru le 3 4 . U . S . S u p r e m e Cour t R u l e s ; 
Burnet v. Willtn^uun Loan ce trust ( '<>.. 2X2 U . S . 4 3 4 ( 1931 ); 
United Slates v. Itcsasc. 3 19 U S u p p . 1064 ( N . I ) . O h i o . 
1970) . 

13. l-ntry of the O r d e r on Apri l 10. 1975 , m a r k s the start 
of M e m p h i s T r u s t ' s 30 -day t ime limit lor judicial review s ince 
sec t ion 9 of the Act exp re s s ly p rov ides that t.'ie appea l per iod 
starts upon " e n t r y of the o r d e r . " l l o w e v e i , the 91 d a \ rule 
in sec t ion 4 (c ) is in t e rms of " f a i l u r e ol the Hoard to a c t , " 
and is no t , as in the case ol the appea l per iod of sec t ion 9 , 
m e a s u r e d from " e n t r y ol the o r d e r . " 

Order on April 10 marks the date the Board acted " 
on its application and that April 10 is 92 days 
from January 8, 1975, the date the record on the 
application was complete. Memphis Trust there
fore concludes that the Board's failure to enter an 
Order on April 9. 1975. resulted in approval of 
the application under the 91-day rule. However, 
the Board's action on April 9, 1975, plainly con
stituted action under section 4(c)(8) of the Act and 
within the meaning of the 91-day rule. Since the 
Board's action on April 9 was within the 91-day 
period specified in the Act, the 91-clay rule does 
not apply to Memphis Trust's application. The 
"entry" of the Board's Order, a purely ministerial 
function assigned by the Board's rules to the 
Board's Secretary, did not occur until the follow
ing day as a result of the time required to duplicate, 
address and distribute copies of the Board's Order 
to Memphis Trust, other agencies and the press.1"' 
Ha\ ing acted on the application in a timely manner 
on April 9, 1975, there is no doubt that the Board 
was authorized to publish an Order on April 10 
explaining the reasons for its earlier action. 

On the basis of the foregoing, Memphis 'Trust's 
request for reconsideration of the Board's Order 
denying Memphis Trust's application to acquire 
Homeowners is hereby denied. 

By order of the Board of Governors, ellective 
April 25, 1979. 

Voting for this action: Chairman Miller and Gover
nors Wallieh, Coldwell, I'artee, and Teeters. 

(Signed) GRIM TIN L. GARWOOD, 

[SI AI | Deputy Secretary of the Board. 

CIRLHICAIIONS PURSUANT to THE 

BANK HOLDING COMPANY TAX ACT OF 1976 

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

Prior Certification Pursuant to the Bank 
Holding Company Tax Act of 1976 

14. The Hoard did not meet on Apri l 10, 1975 , and therefore 
cou ld not possibly have acted on that da le wi th in the m e a n i n g 
of sec t ion 4 (c ) of the Ac t . 

15. At the t ime of the H o a r d ' s a c t i on , sec t ion 3(b) of the 
H o a r d ' s Rules of O r g a n i z a t i o n (12 C U R . $ 2 6 2 . 3 ( b ) ) p ro 
vided that the Ofliee of the S e c r e t a r y " . . . p r epa re s d o c u m e n t s 
for the H o a r d ' s a g e n d a and i m p l e m e n t s ac t ions t a k e n . " In 1976 
these Ru les w e r e a m e n d e d to slate that the Ol t iee of the 
Sec re t a ry " . . . i m p l e m e n t s ac t ion t aken at Hoard m e e t i n g s . " 
S i m i l a r l y , the H o a r d ' s Rules of P r o c e d u r e , 12 C . I ' . R . 
SS 2 6 2 . 3 ( d ) and 2 6 2 . 3 ( g ) ( 4 ) d i s t i ngu i sh b e t w e e n the H o a r d ' s 
ac t ions and the d o c u m e n t s or o rde r s that e m b o d y such ac t i on . 



Law Department 441 

I Docket No. ICR 76-1671 

C.I .T. f inancial Corporation, New York, New 
York ( " ( . ' . I. I ' . " ). has requested a prior certifi
cation pursuant to section 6l5X(a) of the Internal 
Revenue i'odc C^Codc'^), as added by section 3(a) 
ot the Bank Holding Company Tax Act of 1976 
( "Tax A c t " ) . that its sale ol 100 percent of the 
outstanding voting shares ol National Bank ol 
North America, Jamaica, New York ( " N U N A " ) , 
to NatWest Holdings Inc.. Wi lmington, Delaware 
("Holdings"") , a wholly owned subsidiary of Na
tional Westminster Bank Limited, London, l ing-
land ( " N a t W e s t " ) . is necessary or appropriate to 
effectuate the policies oi the Bank Holding Com
pany Act (12 U.S.C. § 1X41 el seq.) ( " M I C 
A c t " ) . 1 

In connection with this request for a prior cer
tification, the fol lowing information is deemed 
relevant for purposes of issuing the requested 
certification:" 

1. C. I .T. is a corporation organized under the 
laws of Delaware on January 24, 1924. 

2. C. I .T. owned 3,522.297. representing 92.XX 
percent, of the outstanding voting shares of NBNA 
on December 3 1 . 1965, and has owned such shares 
continuously since that dale. : ! On July 7. 1970, 
C. I .T. owned and controlled 5.660,130, repre
senting 97.49 percent, oi the outstanding voting 
shares of N B N A . Since 1972. C.I .T. has owned 
and controlled 100 percent (less directors" quali
fying shares) of the outstanding voting shares of 
N B N A . 

3. C. I .T. became a bank holding company on 
December 3 1 . 1970, as a result of the 1970 
Amendments to the BHC Act, by virtue of its 
direct ownership and control at that time ol more 
than 25 percent of the outstanding voting share-. 
of N B N A , and it registered as such with the Board 
on October 4, 1971. C. I .T. would have been a 

I. On Ma ich lf>, l*'7 l>. It i f Hoard issued a prior cer l i t ical ion 
pursuant lo I IK: T a \ A i l relating lo MIL- proposed sale by C . I .T . 
ol 75.1 percent ol llii.' shares of M i N A C I . ' I ' , now proposes 
lo sell I lie- addit ional 24. <•) percent ol N K N . V s shares. Accord 
ing ly , this ccrd l ica l ion amends the Hoard's cert i f icat ion ol 
March lf>. 107l>. and pro\ ides prior ccr l i l icat ion tor die sale 
ol a por l ion ol the addi l ional shares. 

.?. This in format ion d c i i \ c s I rom ( l . l . ' s correspondence 
w i th Ihc Hoard concei n i i i j ' its request tor this cert i f icat ion. 
C l . T . ' s Registration Statement tiled wi th Ihc Hoard pursuant 
lo the HHC Ac t . and other records ol the Hoard. 

C C I . T . presently owns f),.11 s,4 l>4 ol the outstanding \ot 
ing shares ol M I N A . including sss. .u ,4 shares acquired by 
C I . I . al le i .Inly ,', l ' )7(l. l.'udei section (> 1 5X ot tlie Code. 
shares ot N l i N A acqui ied In C I . ' I ' , atlct July 7. l l f / (>. 
generally do not qual i ty loi the l a \ benclils ol section f>I.S,X(a> 
ol" (he ( 'ode when sold bs an otherwise qual i l ied bank holding 
company. 

bank holding company on July 7, 1970, if the 1970 
Amendments of the BHC Act had been in effect 
on such date, by virtue oi its direct ownership and 
control on that date i)i more than 25 percent of 
the outstanding voting shares of N B N A . 

4. C. I .T. holds property acquiied by it on or 
before July 7. 1970, the disposition i)i which 
would be necessary or appropriate to effectuate 
section 4 of the BHC Act if C. I .T. were to 
continue to be a bank holding company beyond 
December 3 1 , 19X0. This property is "prohibi ted 
property" within the meaning of section 1 103(c) 
of the Code. 

5. C. I .T. has represented to the Board that after 
the sale oi the shares oi NBNA to Holdings, no 
person holding an ollice or position (including an 
advisory or honorary position) as a director or 
officer of C.I . ' I ' , wi l l hold any such ollice or 
position with NatWest or any of its subsidiaries. 
including NBNA and Holdings. In its prior certif
ication of March 16, 1979, the Board indicated 
that C l . T . ' s proposed retention oi 24.9 percent 
oi the shares of NBNA would not terminate 
C l . T . ' s status as a bank holding company, and 
noted that the sale oi such shares would be neces
sary or appropriate to ellectuate the purposes of 
the Act. In light oi the foregoing and inasmuch 
as C.I .T. has represented that after the proposed 
sale. C. I .T. wi l l not exercise a controll ing influ
ence over the management or policies oi N B N A , 
and C.I .T. wi l l not own or control, either directly 
or indirectly, more than 5 percent oi the out
standing shares oi any other bank, it presently 
appears that upon consummation oi the sale by 
C. I .T. oi all oi its shares of N B N A , C. I .T. would 
cease to be a bank holding company.' 

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

(A) C. I .T. is a qualified bank holding corpora
tion within the meaning oi section 1 103(b) iti the 
Code, and satisfies the requirements oi that sec
t ion; 

(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 arc all 
or part oi the properly by reason of which C.I .T. 
controls within the meaning oi section 2(a) oi the 
BHC Act a bank or bank holding company; and 

(C) the sale of such shares oi NBNA is neces
sary or appropriate to ellectuate the policies of the 
BHC Act. 

4 l i tu ler section f.ISS of the Code, C . I .T . must obtain a 
final cert i f icat ion f rom the Hoard alter it has consummated the 
proposal that it has ceased lo he a bank hold ing company. 
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This certification is based upon the repre
sentations made to the Hoard hy C . l . T . and upon 
the Facts set forth above . In the event that the 
Board should hereafter determine that the facts 
material to this certification arc otherwise than as 
provided 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 oi the Board <)i Governors , acting 
through its General Counsel pursuant to delegated 
authority (12 C .F .R . $ 265.2(b)(3) ) , effective 
April 9 . 1979. 

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

[ S I A I . | Deputy Sec/clary of the Hoard. 

f rank .1. hicher C o m p a n y , Inc . , 

C o r a h ille, Iowa 

Prior Certification Pursuant to the Hank 
Holding Company Tax Act of 1070 

I Docket No. PCR 70-1091 

frank J. Ficher C o m p a n y . Inc . , C o r a h i l l e , 
Iowa ( " C o m p a n y ' " ) , has requested a prior certifi
cation pursuant to section 1 10l(a)( 1) of the Inter
nal Revenue Code ( " C o d e " ) , as amended bv 
section 2(a) of the Bank Holding Company Tax 
Act of 1976, that its proposed divestiture of 1,010 
voting shares ol F icher ' s , Inc . . Iowa City, Iowa, 
and 19.750 voting shares of Seville Corpora t ion . 
Iowa. City, Iowa, currently held by C o m p a n y , 
through the pro rata distribution oi such shares 
to the two shareholders of Company who are 
husband and wi le , is neeessarv or appropriate to 
ell'eciuate the policies oi the Bank Holding Com
pany Act (12 C S C " . $ IS4I ct sen.) ( " B H C 
A c t " ) . 

In connection with this request, the following 
information is deemed relevant for the purpose of 
issuing the requested certification:1 

1. Company is a corporation organized under 
the laws of the state of Iowa on October I. I96K. 

2. On January I. 1969, Company acquired 
2,306 voting shaies , representing a p p r o x i m a t e d 
55 percent of the outstanding voting shares . oi 
uniBank and Trust C o m p a n y . C o r a h i l l e . Iowa 
( " B a n k " ) (formerly C o r a h i l l e Bank and Trust 
Company) . 

3. Company became a bank holding company 

I. Th i s iiilm iiLilion il i ' i iw.s I n m i ( mnp;tn> \ <.om-
nui i iKal io i is wiili IIIL' liiiiii'il LniKvniiiiL: ils ivqui/sl I'm [his 
ccr l i fk 'a l imi . ( 'i>iiip;m\ 's IVJ.'iMnilion slalcOR'Hl lik-il willi llie 
Mount [tin SLUIIII to I he Ml I t ' Ae t . and o the r l e e o u k ol I he Mount. 

on December 3 1 , 1970, as a result oi the enact
ment oi the 1970 Amendments to the BHC Act, 
by virtue of its ownership and control at that t ime 
of more than 25 percent oi the outstanding voting 
shares oi Bank, and ir registered as such with the 
Board on July 29 , 1971. Company would have 
been a bank holding company on July 7, 1970, 
if the 1970 Amendments to the BHC Act had been 
in effect on such date by virtue of its direct 
ownership and control on that date of more than 
25 percent oi the outstanding voting shares oi 
Bank. Company presently owns and controls ap
proximately SO.3 percent of the outstanding voting 
shares of Bank. 

4 . Company acquired 100 percent of the out
standing voting shares of F iche r ' s , Inc . . a retail 
floral business , and Seville Corporat ion, a business 
that owns and operates apartment complexes , on 
October 1. 196S, and has owned such shares 
continuously since that date . 

5. fo l lowing the proposed divest i ture. Com
pany will not engage in any nonbanking activities 
other than indirectly holding through Bank First 
( 1st) C o r a h i l l e C o m p a n y , C o r a h i l l e . Iowa, a real 
estate holding company , the sole asset of which 
is the building occupied by Bank. 

6. Company acquired the shares of F i che r ' s , 
Inc. , and Seville Corporat ion before July 7, 1970. 
The disposition of the shares oi these companies 
would be necessary or appropriate to effectuate 
section 4 oi the BHC Act if Company were to 
continue to be a bank holding company beyond 
December 3 1 . 1980. 

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

A. Company is a qualified bank holding cor
poration within the meaning oi section I 103(b) of 
the Code , and satisfies the requirements of that 
section; 

B. The shares of F icher ' s , Inc . , and Seville 
Corporat ion are "prohib i ted p r o p e r t y " within the 
meaning of section 1 103(c) of the Code ; 

C. The distribution oi the shares oi F i che r ' s , 
Inc . . and Seville Corporation is necessary or ap
propriate to effectuate the policies oi the BHC Act. 

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

By order oi the Board of Governors , acting 
through its General Counsel pursuant to delegated 
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authority (12 C .F .R . $ 263.2(b)(3) ) , effective 
April 26 , 1979. |S I -AI . | 

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

Deputy Secretary of the Hoard. 

ORDERS APPROVI D UNDI.R BANK HOLDING COMPANY A n 

By the Board of Ciovernors 

During April 1979 the Board of Governors approved the applications listed below. Copies are available 
upon request to Publications Services , Division ol Support Services , Hoard of Ciovernors ol (he Federal 
Reserve Sys tem, Washington , D . ( \ 2 0 5 5 1 . 

Section 3 

Applicant 

American National Bancorp, Inc. 
South Bend, Indiana 

Fairmont Bancorporat ion, Inc . . 
Fairmont , Minnesota 

First Bankshares ol W y o m i n g . 
Cheyenne , Wyoming 

First Dover Investment Company 
Inc. , Flgin, Minnesota 

Ford Financial Corporat ion, 
Kempton , Illinois 

Presque Isle Bancorporat ion, 

Rogers City, Michigan 
St. Joseph Agency . Inc . , 

South Bend, Indiana 
Southwest Bancshares , Inc. , 

Houston, Texas 
Taylor Bancoi , Inc . , 

Fming ton . Illinois 

Bank(s) 

American Alliliates. Inc . , 

South Bend, Indiana 
The Fairmont National Bank, 

Fairmont . Minnesota 
The First National Bank and Trust 

Company ol W y o m i n g , Cheyenne , 
Wyoming 

First Dover Investment C o m p a n y , 
Inc . , Flgin, Minnesota 

Kempton State Bank & Trust 

C o m p a n y , Kempton , Illinois 
Presque Isle Bank. 

Rogers City, Michigan 
St. Joseph Bank and Trust C o m p a n y , 

South Bend. Indiana 
l .ewisville National Bank, 

I .ewisville, 'Texas 
The Taylor State Bank, 

l imington, Illinois 

Board action 

(ellective 

date) 

Apri l 13, 1979 

Apri l 20. 1979 

Apr i l 27, 1979 

April 27 , 1979 

April 17, 1979 

April 6, 1979 

April 16, 1979 

April IS. 1979 

April 17, 1979 

By Federal Reserve Banks 

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

Section 3 

Applicant 

Alabama Bancorporat ion, 
Bi rmingham, Alabama 

Ellis Banking Corporat ion, 
Bradenton, Florida 

Bank(s) 

Citizens National Bank of 
Limestone County , Athens , 
Alabama 

Pan American Bank of Alta-
monte Spr ings , Altamonte 
Spr ings , Florida 

Reserve 
Bank 

Atlanta 

Atlanta 

FUective 

date-

April 27 , 1979 

Apri l 2, 1979 



Reserve Hllective 
Bank(s) Bank date 

Goppert Bancshares, Inc., Kansas City April 6. 1979 
Kansas City, Missouri 

Peoples National Bank of Cleveland April 26, 1979 
Delphos, Delphos. Ohio 

Nonhanking 
Company Reserve Hllective 

(or activity) Bank date 

Reinsuring credit life and Richmond April 24, 1979 
credit accident and health 
insurance 

Expansion of the insurance Atlanta April IX, 1979 
underwriting activities 

Reserve Hllective 
Applicant Bank(s) Bank date 

Commercial Trust Company of Community State Bank and New York April 6, 1979 
New Jersey, Jersey City, Trust Company, Linden. 
New Jersey New Jersey 

PENDING C.ASFS lNVOl.VINCi THE BOARD OF GOVERNORS 

Does not include suits against the Federal Reserve Hanks in which the Hoard of Governors is not named a party. 
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Section 3 (Continued) 

ORDERS APFROVFD UNDER BANK MERGER ACT 

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

Gibralter Financial Corp. of California 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., tiled 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. 

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

Independent Bankers Association of Texas v. First 
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 

Applicant 

Mid-America Bancshares. Inc., 
Pleasant Mill, Missouri 

Toledo Trustcorp, Inc.. 
Toledo, Ohio 

Section 4 

Applicant 

Mercantile Bankshares Corpora
tion, Baltimore, Maryland 

Tennessee Valley Bancorp, 
Inc., Nashville, Tennessee 
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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 1979, 
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. 

Wisconsin Bankers Association v. Board of Gov
ernors, filed January 1978, U . S . C . A . for the 
District of Columbia . 

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

Hmch v. The United States of America, et al.. 
filed November 1977 for the Uastern District of 
Wisconsin . 

Central Bank v. Board of (lovernors, filed Oc
tober 1977, U . S . C . A . lor the District of Co
lumbia. 

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

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

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

Roberts Farms. Inc. v. Comptroller of the Cur
rency, et al., filed November 1973, U . S . D . C . 
for the Southern District oi California. 

I-'lorida Association of Insurance Agents, Inc. v. 
Board of Governors, and National Association 
of Insurance Agents. Inc. v. Board of Gover
nors. tiled August 1973. actions consolidated 
in U . S . C . A . for the Fifth Circuit . 

David R. Merrill, et <d., v. L'ederal Open Market 
Committee of the federal Reserve System, filed 
May 1975. U . S . D . C . for the District of Colum
bia. 

Bankers Trust New York Corporation v. Board 
of Governors, filed May 1973, U . S . C . A . for 
the Second Circuit . 
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1.10 MONETARY AGGREGATES AND INTEREST RATES 

Member hank reserves 
1 Total 
2 Required 
3 N o n b o r r o w e d 
4 Monetary base ' 

Concepts of monev2 

5 M-l 
6 M-l f 
7 M-2 
8 M-3 

Time and savings deposits 
Commercial banks ( 

9 Total 
10 Savings 
11 Other time 
12 Thrift institutions 

13 Total loans and investments at commercial hanks'*. . 

Short-term rMe* 
14 Federal funds? 
15 federal Reserve discount6 

16 Treasury bills (3-nionth market yield)7 

17 Commercial paper (90- to 1 19-day)7'R . 

Long-term rat«8 
Bonds! 

18 U.S. Government^ 
19 State and local government n J 

20 Aaa utility (new issue)' ' 

21 Conventional mortgages ' •• 

Q-» 

1979 l<)78 

Ql i Nov. IX 

6 . 7 
0 . 6 
7 . 6 

7.2 
8.4 
8.4 

11.5 
3.8 

11.4 
8.5 

14.9 

Q2 

7.28 
6.78 
6.48 
7. 16 

8.43 
6.02 
8.98 

Monetary and credit aggregates 
(annual rates of change, seasonally adjusted in per • . t ) ' - > 

8 . 6 
8 . 6 
6 . 6 
9 . 3 

8. I 
6 .0 

2 . 3 
2. I 
4 . 6 
8.4 

4 . 4 
2 . 4 
7 . 7 
9 . 3 

12.4 
- 0 . 9 
19.2 
11.6 

'10.7 

Q3 

2 .8 
3.3 
5.7 

• 2 . 4 
5.4 
1.6 
4 . 6 

8 .4 
10.2 
15.9 
8.8 

I 1.0 

5 .4 
13 .4 

2 .0 
-5 .1 
4 .7 
6 . 7 

0 . I 
• 0 . 4 
4 . 9 

1.7 
1.6 
2 .7 
5.5 

5. I 
- 7.5 
12.0 

5 .3 
8.4 
1.2 
2 .8 

13.0 
12.7 
8.5 

2 1 . 0 
2 0 . 9 
2 0 . 6 
• 1 . 0 

3 . 7 
7 . 0 

' 2 . 3 
4 . 7 

8.6 
12.0 
20 .3 
' 8 . 2 

' 1 0 . 9 

1.8 

I .3 
5.5 

0 . 7 
1.7 

1.4 
- 6 . I 
14 .0 
9 . I 

2 . 0 

0 4 Q l Pec , Jan . 

i 
M a r . A p r . 

Interest rate-, (levels, per cent per annum) 

8.09 
7.50 
7.31 
8.03 

8.53 
6. 16 
8.94 

9 .58 
9 .09 
8.57 
9 .83 

8.78 
6.28 
9 .23 

10.07 
9 .50 
9 .38 

10.04 

6.37 
9 .58 

.80 10.12 10.33 
I 

10.03 
9 .50 
9 .08 

10.37 

8.90 
6.51 
9 .28 

10.30 

10.07 
9 . 50 

8.98 
6.47 
'J. 54 

10 .30 

10.06 
9. 50 
9. \2 
9.95 

9 . 0 3 
6 . 3 1 
9 . 5 3 

10.35 

10.09 10.01 
9 .50 9 .50 
9 .48 9.46 
9 .90 9.85 

6 . 3 3 
9 . 6 2 

9 . 1 2 
6 . 2 9 
9 . 7 0 

10.35 

1 Includes total reserves (member bank reserve balances in the current 
week plus vault cash held two weeks earlier); currency outside the U.S. 
Treasury, 1-ederal Reserve Hanks and the vaults of commercial banks; 
and vault cash of nonmember banks. 

2 M-l equals currency plus private demand deposits adjusted. 
M-l t 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. 

•' 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 cllective rates (average of the rales on 

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

<> Rate for the Federal Reserve Hank nf New York. 
7 Quoted on a bank-discount basis. 
s Beginning Nov. 1977, unweighted average of ottering rates quoted 

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

l> Market yields adjusted to a 20-year maturity by the U.S. Treasury. 
'« bond lliivcr series for 20 issues of mixed quality. 
1 ' Weighted averages of new publicly ollered bonds rated Aaa, Aa, 

and A by Moody's Investors Service and adjusted lo an Aaa basis. 
federal Reserve compilations. 

1 2 Average rales on new commitments tor conventional first mortgages 
on new homes in primary markets, unweighlcd and rounded to nearest 
5 basis points, from Depl. of Housing and Urban Development. 

1 •' Unless otherwise noted, rates of change are calculated from average 
amounts outstanding in preceding month or quarter. 
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1.11 FACTORS AFFECTING MEMBER BANK RESERVES 
Millions of dollars 

Monthly averages of daily 
liiuires Weekly averages of daily figures for weeks ending 

1979 

S U P P L Y I N G R F S I R V L 1 U N D S 

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 I oans 

10 f loat 
1 1 Other federal Reserve assets. . . . 

12 Gold stock 
13 Special Drawing Rights certificate 

account 
14 Treasury currency outstanding 

ABSORBING RCSFRVF I U N D S 

15 Currency in circulation 
16 Treasury cash holdings 

Deposits, other than member hank 
reserves, •villi federal Reserve 
Hanks 

17 Treasury 
18 Fore inn" 
19 Other 

20 Other federal Reserve liabilities and 
capital 

21 Member bank reserves with federal 
Reserve Banks 

I eh. , Mar. Apr." 

I I 
Mar. 14 Mar. 21 Mar. 28 ' Apr. 4 | Apr. I I 

I 

Apr. 18" Apr. 25' 

125,953 126,356 

103.335 
103.087 

248 i 
7,528 ' 
7.487 j 

41 I 

88 
973 j 

8,955 I 
5.074 : 

105,359 

104,707 

652 
7,633 
7.468 

165 

152 
999 

5,933 
6.280 

127, 

I 105 
105 

579 124,911 ' 127,043 

.618 
, 369 

249 
,515 
,464 

61 
897 
,635 
.853 

104. 
103. 

Ill 
142 

969 
,683 
.464 

I I ,553 I I I .514 

I . 300 
I I,949 

1 ,300 
12,050 

261 
882 
841 
. 133 

,540 

. 300 

.025 

,041 
,905 

. I 36 

.856 
,464 

392 

260 
.024 
.455 
.407 

125,959 j 126,417 125,560 128,433 

105.979 • 105.732 ' 104.230 j 105,648 
105.979 I 105.006 , 104,230 ' 105.648 

0 I 
7,464 ' 
7.464 

0 . 

. ! 
I .082 
5.024 I 
6.410 

726 
7.622 
7,464 

158 

87 
867 

5.675 
6,434 

7.464 
7.464 . 

0 

0 I 
628 

6.429 ; 
6.810 i 

0 
7.464 
7.464 

0 

0 
950 

7.460 
6,91 1 

129,448 

107,267 
106.632 

635 
7,610 
7.464 

146 

195 
990 

6,513 
6,874 

11.481 I 11.478 | I I,456 11,418 11.418 

300 
062 

I . 300 
12,076 

I ,300 
12. 135 

I . 300 
12. 128 

1 .300 
12.167 

110,951 111.764 
303 358 

113.367 
393 

3,502 i 3.204 2.623 
276 ' 276 I 286 
867 785 I 673 

4.371 4.434 4.340 

30.485 | 30,399 30,792 

I 11.970 
357 

2,717 
292 
717 

111.888 
362 

' , 873 
279 
852 

111,747 ; 112,349 
362 377 

113.332 113,976 
386 394 

4,309 ! 4 .440 

29.415 I 31.217 

3, 102 
262 
694 

4.611 

30,040 

.707 I 2.474 
292 268 
690 ' 637 

4.394 

30.519 

4 ,104 

29,243 

.072 
323 
678 

4,302 

31.571 

I . 300 
12,180 

I 13.492 
401 

3 ,61 7 
250 
649 

SUPPLYING RF.SLRVf F U N D S 

22 Reserve bank credit outstanding 

29 
30 
31 
32 

U.S. government securities1 

Bought outright 
Held under repurchase agree

ments 
federal agency securities 

Bought outright 
Held under repurchase agree

ments 

Acceptances 
Loans 
float 
Other Federal Reserve assets 

ii Gold stock 
34 Special Drawing Rights certificate 

account 
35 Treasury currency outstanding 

ADSORBING RLSfRVF. F U N D S 

36 Currency in circulation 
37 Treasury cash holdings 

Deposits, other than member hank 
reserves, with I ederal Reserve 
Hanks 

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

capital 
42 Member bank reserves with Federal 

Reserve Banks 

fnd-of-month ligur 

125,778 

103,486 
103.486 

0 
7.487 
7,487 

0 

0 
I , 603 
8.631 
4.571 

I I.544 

I , 300 
12,018 

II I,334 
339 

3.443 
343 
779 

4,679 

29,723 

130,681 

110.940 
109.260 

1.680 
7.832 
7,464 

368 

204 
963 

4,337 
6.405 

11,479 

I , 300 
12.114 

III.988 
385 

5.726 
303 
708 

4,750 

31.714 

Apr. 

131,713 

108,588 
107.287 

I ,301 
7.613 
7,464 

149 

252 
I .255 
6.900 
7. 105 

11,416 

1 .300 
12.205 

113,182 
385 

3,100 
388 
813 

4,641 

34,125 

Wednesday figures 

132,654 

106.492 
103.803 

2.689 
8,354 
7,464 

890 

757 
I .438 
9,408 
6.205 

I 1,532 

I , 300 
12,025 

.265 
350 

3,318 
262 
746 

4.482 

36,088 

119,555 

97,142 
97.142 

0 
7,464 
7.464 

0 

0 
I . 839 
6.601 
6.509 

11,481 

I , 300 
12,070 

112,020 
369 

2. 106 
225 
677 

4,304 

24,706 

Mar. 28 

104.705 
104,705 

0 
7,464 
7.464 

0 

0 
I ,498 
6.575 
6.509 

11.481 

I , 300 
12.085 

I 12.228 
374 

3,178 
271 
661 

4,775 

30,131 

Apr. 4 

117,607 

95,822 
95,822 

0 
7.464 
7.464 

0 

0 
721 

7,208 
6,392 

I 1.476 

I .300 
12.128 

113,029 

368 

756 
244 
545 

3,707 

23,862 

Apr. II 

125,614 

103,225 
103.225 

0 
7.464 
7,464 

0 

0 
476 

7,927 
6,522 

11.434 

I , 300 
12.128 

I 14.088 
371 

865 
225 
669 

4,215 

30.043 

Apr. 18' 

130,270 

104,465 
104.465 

0 
7,464 
7,464 

0 

0 
3,171 
8.152 
7.018 

11,418 

1 ,300 
12,177 

! 14,177 
394 

4.868 
252 
682 

4.364 

30,427 

Apr. 25' 

132,447 

108 
105 

016 
821 

.195 
,095 
.464 

631 

575 
.527 
.195 
,039 

11.418 

300 
183 

113,671 
387 

4,067 
275 
692 

4,632 

33,623 

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

NOTL. I or amounts of currency and coin held as reserves, see table 
1.12. 
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1.12 RESERVES AND BORROWINGS Member Banks 
Millions of dollars 

Reserve classification 

All member banks 
Reserves 

1 At Federal Reserve Banks 
2 Currency and coin 
3 Total held ' 
4 Required 
5 Excess ' 

Borrowings at Federal Reserve 
Bank's 2 

6 Total 
7 Seasonal 

Large banks in New York City 
8 Reserves held 
9 Required 

10 Fxcess 
11 Borrowings2 

Large banks in Chicago 
12 Reserves held 
13 Required 
14 Fxcess 
15 Borrowings? 

Other large banks 
16 Reserves held 
17 Required 
18 Fxcess 
19 Borrowings2 

All other banks 
20 Reserves held 
21 Required 
22 Fxcess 
23 Borrowings2 

All member banks 
Reserves 

At Federal Reserve Banks 
Currency and coin 
Total he ld ' 

Required 
Fxcess ' 

Borrowings at Federal Reserve 
Banks2 

Total 
Seasonal 

Large banks in New York City 
31 Reserves held 
32 Required 
33 Fxcess 
34 Borrowings2 

Large banks in Chicago 
35 Reserves held 
36 Required 
37 Fxcess 
38 Borrowings2 

Other large banks 
39 Reserves held. . . 
40 Required 
41 Excess 
42 B o r r o w i n g s 2 . . . . 

All other banks 
43 Reserves held. 
44 R e q u i r e d . . . 
45 Fxcess 
46 Borrowings 2 . . 

1977 

Dec. 

27,057 
9,351 

36.471 
36,297 

174 

558 
54 

6,244 
6,279 

- 3 5 
48 

I ,593 
1,613 

- 2 0 

13.993 
13,931 

62 
243 

14,641 
14,474 

167 
241 

f e l l . 21 

31.414 
9,321 

40,878 
40,521 

357 

938 
123 

7, 1 26 
7,051 

75 

Monthly averages of daily figures 

1978 

Aug. 

28,079 
9,512 

37,666 
37,404 

262 

1,147 
188 

6,334 
6,290 

44 
58 

I ,648 
1,646 

2 
3 

14,502 
14,423 

79 
417 

15,182 
15,045 

137 
669 

Sept. 

28,010 
9,605 

37,689 
37,614 

75 

1,068 
191 

6 ,182 
6,251 

- 6 9 
78 

1,655 
1,650 

5 
35 

14,564 
14,541 

23 
363 

15,288 
15,172 

116 
592 

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 

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 

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 

1979 

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 

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 

30,399 
9,776 

40,316 
40,059 

257 

999 
121 

892 
845 

47 
45 

1,822 
1,809 

13 
26 

15,844 
15.802 

42 
215 

15,758 
15,603 

155 
713 

Weekly averages of daily figures for weeks ending -

1979 

,832 
,827 

16,102 
16,006 

96 
196 

15,818 
15,637 

181 
740 

29.846 
9,737 

39.726 
39,637 

89 

1,083 
123 

6.441 
6.497 

- 5 6 

30,434 
9,818 

40,394 
40,190 

204 

1,027 
108 

6,844 
6,849 

- 5 
70 

1,808 
1,805 

3 
43 

15,992 
15,948 

44 
267 

15,750 
15,588 

162 
647 

Mar. 14 

29,415 
10,394 
39,950 
39,849 

101 

882 
109 

6,887 
6,871 

16 
36 

1,804 
1,815 

- 1 1 
2 

15,672 
15,688 

16 
247 

15,587 
15,475 

112 
597 

Mar. 21 

31.217 
9, 133 

40,491 
40,345 

146 

1.024 
123 

7,014 
6,962 

52 
40 

1,847 
1,836 

11 
69 

15,863 
15,902 

- 3 9 
151 

15,767 
15,645 

122 
764 

Mar. 28 

30,040 
9 ,760 

39,941 
39,858 

83 

1,082 
134 

6,617 
6.648 

- 31 
55 

1,779 
1,783 

- 4 
0 

15,740 
15,730 

10 
213 

15,805 
15.697 

108 
814 

Apr. 4 

30.519 
9,776 

40,430 
40,042 

388 

867 
130 

7,035 
6.959 

76 
0 

1,819 
1 ,804 

15 
0 

15,795 
15.660 

135 
164 

15,781 
15,619 

162 
703 

Apr. I I 

29,243 
10,071 
39.448 
39,292 

156 

628 
119 

6,597 
6,601 

4 
0 

1,768 
I .778 

- 1 0 
0 

15,459 
15.474 

15 
199 

15,624 
15,439 

185 
429 

Apr. 18 ' 

31,571 
9,655 

41,351 
41 .140 

211 

950 
126 

7,226 
7. 130 

96 
175 

1,954 
1,977 

- 2 3 
69 

15,702 
16,241 

- 5 3 9 
241 

15,894 
15.792 

102 
465 

Apr." 

30,792 
9,741 

40,661 
40,549 

112 

897 
133 

6,821 
6 ,837 

16 
61 

1,776 
1,824 

- 4 8 
16 

15,813 
16.013 

- 2 0 0 
268 

15,943 
15,875 

68 
552 

Apr. 25 ' 

31 .430 
9 ,317 

40 ,872 
40 ,716 

156 

990 
143 

6,562 
6,710 
- 148 

II 

I ,688 
1,732 

- 4 4 
0 

16,197 
16,118 

79 
381 

(6,210 
16,156 

54 
598 

l Adjusted to include waivers of penalties for reserve deficiencies in 
accordance with board policy, effective 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 

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

Type 

Basic reserve position 
1 Excess reserves > 

LKSS: 
2 Borrowings at Federal Reserve 

Banks 
3 Net interbank federal funds 

transactions 
EQUALS: Net surplus, or deficit (-•) 

4 Amount 
5 Percent of average required reserves 

Interbank federal funds transactions 
Gross transactions 

6 Purchases 
7 Sales 
8 Two-way transact ions 2 

Net transactions 
9 Purchases of net buying banks 

10 Sales of net selling banks 

Related transactions with l.'.S. 
government securities dealers 

11 Loans to dealers-1 

12 Borrow ing from dealers 4 

13 Net loans 

Basic reserve position 
14 Excess reserves • 

Liss: 
15 Borrowings at 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 t ransact ions 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 dealers 3 

25 Borrowing from dealers 4 

26 Net loans 

Basic reserve position 
27 Excess reserves ' 

L i s s : 
28 Borrowings at federa l Reserve 

Banks 
29 Net interbank federal funds 

transactions 
EQUALS: Net surplus, or deficit ( - ) 

30 Amount 
31 Percent of average required reserves 

Interbank federal funds transactions 
Gross transactions 

32 Purchases 
33 Sales 
34 Two-way transact ions2 

Net transactions 
35 Purchases of net buying banks . 
36 Sales of net selling banks 

Related transactions with I .S . 
government securities dealers 

37 Loans to dealers-1 

38 Borrowing from dealers 4 

39 Net loans 

1979, week ending Wednesday 

Feb. 28 Mar. 7 | Mar. 14 Mar . 21 Mar . 28 Apr. 4 Apr. II Apr. 18 Apr. 25 

Total , 46 banks 

14 

186 

17,468 

17,641 
102.3 

24,736 
7,268 
5,952 

18,784 
1,316 

3,899 
1,077 
2,822 

23 

78 

18,228 

- 1 8 , 2 8 3 
106.9 

25,264 
7,036 
5,564 

19,700 
1,472 

3,723 
1,486 
2,237 

135 

15,340 

- 1 5 , 4 7 4 
89.2 

23,226 
7,887 
5,727 

17,499 
2,159 

3,557 
2,097 
1 ,461 

- 1 8 2 

73 

14,936 

- 1 5 , 1 9 1 
89.a 

22,687 
7,751 
5,702 

16,985 
2 ,050 

3,242 
1,284 
1,958 

136 

26 

16,732 

- 1 6 , 6 2 2 
96.6 

24,440 
7,707 
6,147 

18,293 
1,561 

4 ,182 
1,700 
2 ,482 

80 

25 

22,233 

- 22,179 
132.7 

28,231 
5,997 
5,643 

22,588 
354 

5,657 
1,402 
4,257 

60 

307 

21,461 

- 2 1 , 7 0 7 
121.3 

27,904 
6,443 
5,976 

21,929 
467 

4 ,186 
1,498 
2,688 

48 

169 

18,974 

- 1 9 , 0 9 5 
111.6 

25,501 
6,527 
4 ,993 

20,509 
1,534 

3.578 
1,978 
1,600 

8 banks in New York City 

2,227 

2,232 
37.9 

3,616 
1 ,389 
1,262 

2 .354 
128 

2,855 
444 

2,41 I 

- 1 2 

70 

4 ,002 

- 4 , 0 8 4 
65 .7 

5,064 
1,062 
1,062 

4 ,002 

2,14b 
516 

1,631 

3 

36 

4,566 

- 4 . 6 0 0 
73.9 

5,574 
1,008 
1,008 

4,566 

2,126 
561 

1,566 

33 

2,768 

-2 ,760 
43. H 

4,613 
1,845 
1,295 

3,317 
549 

1,806 
801 

1,005 

- 1 2 

55 

3,056 

3,123 
51.9 

4,456 
1 ,399 
1,399 

3,056 

1,415 
677 
738 

65 

3,987 

- 3 , 9 2 3 
62.0 

5,057 
1,070 
1,070 

3,987 

2,159 
606 

1,553 

40 

6 ,274 

- 6 , 2 3 4 
104.2 

7,086 
812 
812 

6 ,274 

3,179 
589 

2 ,590 

52 

172 

5,344 

- 5 , 4 6 3 
84.9 

6,653 
1 ,309 
1,310 

5,344 

1,872 
539 

1,333 

- 5 

11 

5,090 

- 5 , 1 0 5 
84.4 

6,071 
981 
981 

5,090 

1,753 
678 

1,076 

38 banks outside New York City 

75 

13,359 

•13,427 
124.2 

18,721 
5,362 
4,537 

14,184 
825 

1,799 
1,072 
727 

116 

13,466 

13,557 
122.9 

19,672 
6,206 
4,890 

14,782 
1,316 

1,753 
561 

1,192 

42 

13,663 

13,684 
125.9 

19,690 
6,028 
4,556 

15,134 
1,472 

1,597 
925 
671 

102 

12,572 

12,714 
115.2 

18,614 
6,042 
4,432 

14,182 
1,610 

1,751 
1 ,296 
456 

18 

11,880 

12,068 
110.8 

18,231 
6,352 
4,302 

13,929 
2,050 

1,826 
607 

1,219 

26 

12,745 

-12,700 
116.8 

19,383 
6,638 
5,077 

14,306 
1,561 

2,023 
1,094 
929 

25 

15,960 

•15,945 
148.6 

21,145 
5,185 
4,831 

16,314 
354 

2,480 
813 

1,667 

135 

16,117 

•16,245 
141.8 

21,251 
5,134 
4,667 

16,584 
467 

2,314 
959 

1,355 

53 

159 

13,884 

13,990 
126.4 

19,431 
5,546 
4,012 

15,419 
1,534 

1,825 
1,301 
524 

For notes see end of table. 



1.13 Continued 

Federal Funds A7 

Ty pL-

Basic reserve position 
40 Lxcess reserves ' 

Lrs.s: 
41 Borrowings at Federal Reserve 

Banks 
42 Net interbank federal funds 

transactions 

LQC.M.S: Net surplus, or deficit ( - ). . 
43 Amount 
44 1'i'riYiit of average required reserves. 

Interbank federal funds transactions 
Ciross transactions 

45 Purchases 
46 Sales 
47 Two-way transactions -

Net transactions 
48 Purchases of net buying banks 
49 Sales of net selling banks 

Related transaetions with I ' .S . 
government securities dealers 

50 Loans to dealers 3 
51 Borrowing from dealers ' ' 
52 Net loans 

Basic reserve position 
53 Excess reserves' 

l.i ss: 
54 Borrowings at Federal Reserve 

Banks 
55 Net interbank federal funds 

transactions 

I'-QUAI.S: Ne* surplus, or deficit (- ) 
56 Amount 
57 Percent of average required reserves 

interbank federal funds transaetions 
Gross transactions 

58 Purchases 
59 Sales 
60 Two-way transactions-

Net transactions 
61 Purchases of net buying banks 
62 Sales of net selling banks 

Related transactions with U.S. 
government securities dealers 

63 Loans to dealers •' 
64 Borrowing from dealers4 

65 Net loans 

1979, week ending Wednesday 

Feb. 28 ! Mar. 7 Mar. 14 I Mar. 21 Mar. 28 Apr. 4 Apr. 1 I Apr. 18 Apr. 25 

5 banks in City of Chicago 

,258 

5,251 
.124.6 

6,756 
1,498 
1,470 

5.286 
28 

364 
81 
283 

75 

8. 101 

•8,177 
NX.') 

II,965 
3,864 
3,067 

8,898 
797 

1,435 
992 
444 

43 

5,617 

-5,655 
335.9 

7,096 
I ,478 ! 

1,478 

553 
8 

545 

74 

7,849 

-7.902 

ti4.(> 

12,576 
4,727 
3,411 

9,165 
1,316 

I ,201 
553 
647 

•5,636 
.U2.7 

6,921 
I , 293 
1 ,281 

5,640 
11 

368 
135 
233 

42 

8,034 

-8,048 
87.7 

12,769 
4,735 
3,275 

9,495 
I , 461 

I , 229 
790 
438 

69 

5.262 

-5.329 

3)0.3 

6.776 
1.514 
1,496 

5.280 
18 

474 
226 
247 

-3 

4,947 

-4,950 
297.2 

6,349 
1 ,402 
1,356 

4,994 
47 

586 
54 
532 

10 

5,501 

- 5,491 
325.4 

6,7)1 
1 ,21 1 
1,188 

5,524 
23 

608 
26 
583 

1 

6,210 

- 6,210 
373.6 

7,407 
1,197 
1,170 

6,237 
27 

647 
2 

645 

33 other banks 

34 

7,310 

-7,385 
79.3 

11,838 
4,528 
2,936 

8,902 
1,591 

1 ,278 
1,069 

209 

18 

6,933 

-7,118 

77.2 

II,882 
4,949 
2,947 

8,935 
2,003 

I ,241 
553 
687 

7,245 

-7,209 

78.5 

12,672 
5,427 
3.889 

8,782 
1,538 

1 ,415 
1,068 

347 

25 

9,749 

-9,735 
107.4 

13,737 
3,988 
3,661 

10,077 
327 

1,833 
811 

1,022 

64 

7,073 

•7,130 
383.9 

6,711 
I ,21 I 
1,188 

5,524 
23 

608 
26 

583 

71 

9,044 

9,114 

95.0 

12,672 
5,427 
3,889 

8,782 
1,538 

1,415 
1,068 

347 

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. 

•> 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 L'.S. government or other securities. 

N o i l . Weekly averages of daily figures, l-'or description of series, see 
August 1964 Bull I TIN, pp. 944-53. Back data for 46 banks appear in 
the board 's Annual Statistical Digest, 1971-1975, table 3. 
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.14 FEDERAL RESERVE BANK INTEREST RATES 
Per cent per annum 

Current and previous levels 

Federal Reserve 
Bank 

Boston 
New York . . . 
Phi ladelphia . . 
Cleveland. . . . 
Richmond . . . 
Atlanta 

Chicago 
St. Louis 
Minneapol is . . 
Kansas Ci ty . . 
Dallas 
San Francisco 

Loans to member banks 

Under sees. 13 and 13a1 

Rate on 
4/30/79 

9*4 
9*4 
91/2 
9*4 
9*4 
9i/2 

9*4 
y/2 
9*4 
9*4 
91/2 
9*4 

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 

Effective date 
Range 

i(or level)-
I All F.R. 

Banks 

Previous 
rate 

8*4 
8*4 
8'/2 
81/2 

8'/2 

8'/2 

81/2 
8'/2 
8i/2 

8*4 
8*4 
8*4 

F.R. 
Bank 

of 
N .Y. 

In effect Dec. 31, 1970. 5*4 

1971—Jan. 8 5V4--5V4 
15 ; 51/4 
19 5-51/4 
22 5-5*4 
29 ! 5 

Feb. 13 i 43/4-5 
19. 43/4 

July 16 ! 41/4-5 
23. 5 

Nov 11 43/4-5 

Dec. 
19. 43/4 
13 4*4-4% 
17 4 W - 4 % 
24 414 

1973—Jan. 15 5 
Feb. 26 5-5*4 
Mar. 2 1 5 Vi 
Apr. 23 51/2-534 

5 l /2 

51/4 
5'/4 
5 '4 
5 
5 
5 
43/4 
5 
5 
5 
434 
43/4 
4*4 
41/2 

5 
5*4 
5V4 
5V4 

Under sec. 10(b)2 

Regular rate 

Rate on 
4/30/79 

10 
10 
10 
10 
10 
10 

10 
10 
10 
10 
10 
10 

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 
9 
9 
9 
9 
9 

9 
9 
9 
9 
9 
9 

Rate on 
4/30/79 

H)i/4 
101/2 
K)i/4 
io*4 
10*4 
10*4 

101/2 
10*4 
10*4 
10*4 
10*4 
10*4 

pecial rate 

Effective 
da te 

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 

3 

Previous 
rate 

9*4 
9*4 
9*4 
9*4 
9*4 
9*4 

91/2 
9*4 
9*4 
9*4 
9*4 
9*4 

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

Rate on 
4/30/79 

12*4 
12*4 
12*4 
12*4 
12*4 
12*4 

12*4 
12*4 
"2*4 
12*4 
12*4 
12*4 

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 

11*4 
11*4 
11*4 
11*4 
11*4 
11*4 

11*4 
11*4 
11*4 
11 *4 
11*4 
11*4 

Range of rates in recent years 5 

Effective date 
Range 

(or level)-
AU F.R. 

Bunks 

1973—May 4. 
11. 
18. 

June 11. 
15. 

July 2. 
Aug. 14. 

23 . 

5J/4 
534-6 

6 
6-6*4 
6*4 
7 
7-7*4 
7*4 

1974—Apr. 25 I 7*4-8 
30. 

Dec . 9 734-8 
16 734 

Feb. 

1975—Jan. 6. 
10. 
24. 

5 . 
7 . 

Mar . 10. 
14. 

May 16. 
23 . 

71/4-73/4 

7*4-734 
7*4 

63/4-71/4 
63/4 

61/4-634 
61/4 
6-61/4 
6 

F.R. 
Bank 

of 
N .Y. 

Effective date 

1 Range 
(or level)-

All F.R. 
I Banks 

51/4 
6 
6 
6i/4 
6*4 
7 
7*4 
7*4 

8 
73/4 
734 

73/4 
71/4 
71/4 
634 
63/4 
61/4 
61/4 
6 
6 

1976—Jan. 19 I 5*4-6 
23 J 5*4 

Nov. 22 514-5*4 
26 1 51/4 

1977—Aug. 30. 
31. 

Sept. 2 . 
Oct. 26. 

May 

July 

1978—Jan. 9. 
20. 
11. 
12. 

3 . 
10. 

Aug. 2 1 . 
Sept. 22 . 
Oct . 16. 

20. 
Nov. I . 

3 . 

In effect Apr. 30, 1979. 

5*4-534 
5*4-534 

534 
6 

6 6*4 
6*4 

6*4-7 
7 
7-71/4 
7*4 
73/4 
8 
8-8*4 
8*4 

8*4-9*4 
9*4 

9*4 

F .R. 
Bank 

of 
N . Y . 

5*4 
5*4 
514 
5*4 

51/4 
53/4 
534 
6 

6*4 
61/2 
7 
7 
71/4 
7>/4 
734 
8 
8*4 
8*4 
9*4 
9*4 

9*4 

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 I- 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 : 
Banking and Monetary Statistics; 1914-1941, Hanking and Monetary 
Statistics, 1941-1970, Annual Statistical Digest, 1971-75, 1972-76, and 
1973-77. 
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1.15 MEMBER BANK RESERVE REQUIREMENTS1 

Percent of deposits 

Type of deposit , and deposit interval 
in millions of dollars 

Requirements in effect 
April 30, 1979 

Net d e m a n d 2 

0-2 
2-10 
1 0 - 1 0 0 . . . . 
100-^00. . . 
Over 4 0 0 . . 

Time and savings2.3,4 
Savings 
T imes 

0- 5 bv maturity 
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 yea r s . 
4 years or m o r e . . . 

7 
9i/i 

1134 

16% 

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 

7*4 
10 
12 
13 
16V4 

3Vi 

3 to. 
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 

Min imum 

Net demand 
Reserve city banks 
Other banks 

Time 
Borrowings from foreign banks 

Maximum 

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 1 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 (NOW) 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 lime 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 E . Required reserves must be held in the form of deposits with 
Federal Reserve Banks or vault cash. 
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1.16 MAXIMUM INT1-RI.-ST RAThS PAYABLL-on Time and Savings Deposits at Federally Insured Institutions 
Percent per annum 

Commercial banks Savings and loan associations and 
mutual savings banks 

Type and maturity of deposit In efl'ect Apr. 30, 1979 

Effective 
date 

1 Savings 5 
2 Negotiable order of withdrawal i 

accounts t 5 
3 Money market time deposits of less • 

than $100,000^ ('') 
I 

Time (multiple- and single-maturity 
unless otherwise indicated)-1 ' 

30-89 days 
4 Multiple-maturity ^ 
5 Single-maturity • ', 

90 days to I year | 
6 Multiple-maturity ! ^t, 
7 Single-maturity ' " 

I 
8 1 to 2 vcars4 , 
9 2 to 2i/2 years4 ' " 

10 2</2 to 4 years 4 6«/? 

11 4 to 6 vcarss IVA 
12 6 to 8 yearss , IVi 
13 8 years or more-"> : 7 % 

14 Issued to governmental units (all ; 
maturities) 8 

15 Individual retirement accounts and . 
Keogh (U.K. 10) plans" 8 

I ' 

7/1/73 

1/1/74 

C) 

7/1/73 

7/1/73 

7/1/73 

7/1/73 

11/1/73 
2/23/74 

d/ l /78 

(./I/78 

6/1/78 

Previous maximum I In effect Apr. 30, 1979 

Percent | Effective i Percent 
date I 

4'/2 

( i ( i) ; 
(") , C) 

4</4 
5 

5'/i 
5YA 
5VA 

(") 
7*4 
( i t ) ) 

1/21/70 J 5lA 

I 5 

1/21/70 ''! 
9/26/66 IJ 

7/20/66 

I 1/21/70 I-
1/21/70 ,j 

I 1/21/70 ' 

11/1/73 

IVA 12/23/74 

71/4 | 7/6/77 

( 1 0 ) 

9/26/66 1/ 3 / 4 

6«/i 

dV* 

7>/2 
73/4 
8 

8 

8 

Effective 
date 

(7) 
1/1/74 

C) 

(7) 

(7) 
(7) 
11/1/73 

12/23/74 
6/1/78 

6/1/78 

6/1/78 

Previous maximum 

Percent 

5 

( 1 0 ) 

( 1 0 ) 

5'/4 

; 53/4 

6 

(") 
7Vi 
( 1 0 ) 

7% 

7 % 

Effective 
date 

(8) 

(9) 

1/21/70 

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

11/1/73 

12/23/74 

7/6/77 

1 1 or authorized states only, federally insured commercial hanks, 
savings and loan associations, cooperative hanks, and mutual savings 
banks in Massachusetts and New Hampshire were first permitted to oiler 
negotiable order o!" withdrawal (NOW) accounts on Jan I. 1974. 
Authorization to issue NOW accounts was extended to similar institutions 
throughout New Fnukmd on Feb. 27, 1976, and in New York State on 
Nov. 10, 1978. 

- Must have a maturity of exactly 26 weeks and a minimum denomina
tion of $10,000, and must be iionnegotiable. 

i I-'or exceptions with respect to certain foreign time deposits see the 
F i n i K U . R I S I R V I Hi 1 LI UN for October 1962 (p. 1279), August 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. 
^ July I, 1973, for mutual savings banks ; July 6, 1973, for savings and 

loan associations. 
» Oct. 1, 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 oiler money market time deposits effective 
June 1, 1978. The ceiling rate for commercial banks is the discount rate 
on most recently issued 6-month U.S. Treasury bills. Until March 15, 
1979. the ceiling rate for savings and loan associations and mutual savings 
banks was VA percentage point higher than the rate for commercial hanks. 

Beginning March 15, 1979, the VA percentage point interest differential 
is removed when the 6-month Treasury bill rate is 9 percent or more. 
The full differential is in ell'ect when the 6-month bill rate is 83/4 percent 
or less. Thrift institutions may pay a maximum 9 percent when the 6-month 
bill rate is between 8% and 9 percent. Also effective March 15, 1979, 
interest compounding was prohibited on money market time deposits 
at all offering institutions. 1 or both commercial banks and thrift institu
tions, the maximum allowable rates in April were as follows: April 5, 
9.496; April 12,9.572; April 19,9 .627; April 26 ,9 .295 . 

1,1 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 denominat ions 
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 d'/i percent ceiling on time deposits maturing in 2'/2 
years or more. 

Effective Nov. I, 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. 

NOTI•'. 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 Hoard of Directors of the federal Deposit Insurance Corporat ion, 
and the federal Home Loan Bank Board under the provisions of 12 
C F 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:I>I:KAL RKSLRVI-: B U L L I T I N , 
the federal Home Loan Bank Board Journal, and the Annual Report 
of the federal Deposit Insurance Corporat ion. 
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].17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS 
Millions of dollars 

Type of transaction 

U.S. G O V E R N M E N T SECURITIES 

Outright transactions (excluding matched sale 
purchase transactions) 

'treasury hills 
1 Gross purchases 
2 Gross sales 
3 Redemptions 

1976 ' 1977 1978 

14.34.1 
8.462 

2 5.017 

Others within I year] 

A Gross purchases 
5 Gross sales 
6 Exchange, or maturity shift. 
7 Redemptions 

13.738 16. 
7.241 13 
2,136 

/ to 5 years 
8 Ciross purchases 
9 Gross salt's 

10 Exchange, or maturity shift. 

5 to 10 years 
11 Gross purchases 
12 Gross sales 
13 Exchange, or maturity shift. 

472 3,017 i 1 
0 0 

792 4.499 
0 2 .500 

3,202 2.833 
177 0 

2.588 - 6 . 6 4 9 

1.048 
0 

1,572 

758 
0 

584 

Over It) years 
14 Gross purchases 
15 Ciross sales 
16 Exchange, or maturi ty shift. 

All maturities^ 
17 Gross purchases 
18 Gross sales 
19 Redemptions 

642 ! 
01 225 1 

553 
0 

1 .565 

1,063 
0 

2,545 

628 
725 
033 

184 
0 

170 
0 

,188 
0 

178 

.526 
0 

.803 

i 19,707 20.898 : 24, 
8.639 7.241 | 13, 

* 5.017 I 4 .636 

Matched sale purchase transactions 
20 Gross sales 
21 Gross purchases 

196.078 1425.214 
196.579 423,841 

Repurchase agreements 
22 Ciross purchases 
23 Gross sales 

24 Net change in U.S. government securities. . 

1 E D E R A E A G E N C Y O B L I G A T I O N S 

Outright transactions 
25 Ciross purchases 
26 Ciross sales 
27 Redemptions 

Repurchase agreements 
28 Gross purchases 
29 Gross sales 

30 Net change in federal agency obligations. 

H A N K E R S A C C E P T A N C E S 

31 Outright transactions, ne t . . . 
32 Repurchase agreements, ne t . 

33 Net change in bankers acceptances. 

34 Total net change in System Open Market 
Account 

232,891 
230,355 

9,087 

891 
0 

169 

10,520 
10,360 

•545 
410 

9,833 

178.683 
180,535 

5,798 

I .433 
0 

223 

13.811 
13,638 

1,383 

196 
159 

591 
725 
033 

, 126 
854 

618 
436 

7.743 

301 
173 
235 

7,143 

567 
885 

0 
366 

1978 

Sept. Oct. Nov. Dec. 

1,635 
0 
0 

168 
0 

563 
0 

350 
0 

• 563 

122 
0 

3.386 
0 
0 

33,346 
33,130 

10,724 
10,353 

3,540 

0 
0 

28 

3.877 
3,348 

501 

0 
419 

4,460 

1.978 
2,148 

0 

73 
0 

385 

507 
0 

385 

139 
0 
0 

!,785 
!,148 

0 

35,112 
36,106 

18,976 
20,565 

0 
0 

12 

6.675 
7,196 

0 
-479 

-969 

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 
8,383 

~2,OI7 

,544 
,670 

0 
-236 

2,751 

0 
0 

705 
0 

0 
0 

705 

0 
2.751 

0 

52,661 
51.586 

8, 133 
7,049 

! ,743 

0 
587 

2,419 I - 2 ,026 

1979 

Jan. Eeb. Mar. 

0 
3,758 

500 

0 
0 

-673 
0 

0 
0 

673 

0 
3,758 

500 

0 
228 
400 

426 
0 

,205 

134 
0 

-2,975 

93 
0 

800 

700 
228 
400 

64.691 56.291 
60,750 58,426 

3.117! 6 .9J1 
4,2011 6,931 

379 j 
10 

713 1,152 
846 1,152 

20 

01 
587: 

10,392| 2,187 

1 Both gross purchases and redemptions include special certificates 
created when the Treasury borrows directly from the Federal Reserve, 
as follows (millions of dollars): 1975, 3,549; 1976, none; Sept. 1977, 
2,500; Mar. 1979, 2,600. 

2 In 1975, the System obtained $421 million of 2-year Treasury notes 
in exchange for maturing bills. In 1976 there was a similar transaction 

amounting to $189 million. Acquisition of these notes is treated as a 
purchase; the run-oil 'of bills, as a redemption. 

Ntvi'r. Sales, redemptions, and negative figures reduce holdings of 
the System Open Market Account ; all other ligures increase such holdings. 
Details may not add to totals because of rounding. 
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1.18 FEDERAL RESERVE BANKS Condition and F.R. Note Statements 
Millions of dollars 

ASSLTS 

1 Gold cerjificate account 
2 Special Drawing Rights certificate account . 

3 Coin 

Loans 
4 Member bank borrowings 
5 Other 

Accept ant es 
6 Bought outright 
7 Held under repurchase agreements. 

ledeial agency obligations 
8 Bought outright 
9 Held under repurchase agreements . 

U .S . government securities 
Bought outr ight 

Bills 
Cert i f icates—Special . . . . 

Other 
Notes 
Bonds 
Total i. 

10 
11 
12 
13 
14 
15 
16 Held tinder 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. 

L IABILITIES 

24 Federal Reserve notes 
Deposit* 

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 

C A P I T A L A C C O U N T S 

33 Capital p:iid in 
34 Surplus 
35 Other capital accounts . 

36 Total liabilities and capital accounts 

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

38 Federal Reserve notes outstanding (issued ti 
Bank) 

Collateral held against notes outstanding 
39 Gold certificate account 
40 Special Drawing Rights certificate a c c o u n t . . . . 
41 Lligible paper 
42 U.S. government securities 

43 Total collateral 

Wednesday 

1979 

Mar. 28 Apr. 4 I Apr. 1 I Apr. 18" Apr. 25 ' 

Lnd of month 

1979 

I ! 
Feb. Mar. , Apr. 

Consolidated condit ion statement 

11.481 
I . 300 

380 

1.498 
0 

7.464 
0 

36.686 
0 
0 

54.662 
13.357 

104.705 
0 

104.705 

113,667 

12.594 
396 

3.774 
2.339 

145,931 

100.896 

30.131 
3.178 

271 
661 

34,241 

6.019 
1.902 

143,058 

1. 110 
1.078 

685 

145,931 

90.623 

I 14.098 

II .481 
I . 300 
1 .225 

100.092 

114,098 

11,476 
1 .300 

385 

721 
0 

7.464 
0 

28,442 
0 
0 

54.023 
13.357 
95.822 

0 

95,822 

104,007 

14.183 
396 

3.777 
2.219 

137,743 

101.654 

23.862 
756 
244 
545 

25,407 

6.975 
I . 384 

135,420 

I .112 
I.07S 

133 

11,434 
1 .300 

476 
0 

11 .41R 
I . 300 

3,171 
0 

7.464 
0 

35.206 
0 
0 

54.662 
13.357 

103.225 
0 

103,225 

111,165 

14.785 
395 

3.812 
2 .315 

145,583 

102.708 

30.043 
865 
225 
669 

31,802 

6.858 
1.714 

7.464 
0 

36.446 
0 
0 

54.662 
13.357 

104.465 
0 

104,465 

115,100 

16.419 
397 

3.814 
2.807 

151.636 

30.427 
4 .868 

682 

36,229 

8.267 
1 .69 2 

143,082 I 148,964 

1.113 
1.078 

310 

1.113 
I .078 

481 

U.41K 
1.300 

1.527 
0 

0 
575 

7,464 
631 

37.802 
0 
0 

54,662 
13,357 

105.821 
2 ,195 

108,016 

118,213 

14.240 
397 

3,814 
2,828 

102.269 

33.623 
4.067 

275 
692 

38,657 

7.045 
1.783 

I .116 
1.078 

655 

145,583 151,636 i 152,603 

86.412 85.999 j 85,957 

11.544 
1 .300 

.603 
0 

7.487 
0 

35.467 
0 
0 

54.662 
13.357 

103.486 
0 

103,486 

112,576 

15,229 
395 

2.266 
1,910 

145,564 

99.999 

29.721 
3.443 

343 
779 

34.288 

6.598 
1 .859 

I .088 
I .078 

654 

145,564 

Federal Reserve note statement 

114,432 

11.476 
I , 300 

647 
101.009 

114,432 

I 14.435 

11.434 
1 ,300 

414 
101.287 

114,435 

I 14.957 

11,418 
I . 300 
2.512 

99,727 

114,957 

115.490 

I 1.418 
1 .300 
1,117 

101,655 

115,490 

I I 3.160 

11.544 
1 .300 
I .424 

98 .892 

113,160 

11.479 
I . 300 

0 
204 

7.464 
368 

38.641 
2.600 

0 
54.662 
13.357 

109.260 
I . 680 

110,940 

119,939 

10.271 
396 

3.754 
2 .255 

149,789 

100.654 

31.714 
5.726 

303 
708 

38,451 

5,934 
1 .795 

146,834 

1.113 
I .078 

764 

89. 184 

114.135 

I I .479 
1 .300 

845 
100.511 

114,135 

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

2 Beginning December 29, 1978, such assets are revalued monthly 
at market exchange rates. 

-' Includes exchange-translation account retlecting, beginning December 
29, 1978, the monthly revaluation at market exchange rates of foreign-
exchange commitments. 
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1.19 FEDERAL RESERVE BANKS Maturity Distribution of Loan and Security Holdings 
Millions of dollars 

Type and maturity 

1 Loans 
2 Within 15 days 
3 16 days to 90 days 
4 91 days to 1 year 

5 Acceptances 
6 Within 1 5 days 
7 16 days to 90 days 
8 91 days to 1 year 

9 U.S. government securities 
10 Within 15 days 1 

11 16 days to 90 days 
12 91 days to 1 year 
13 Over I year to 5 yea r s . . . 
14 Over 5 years to 10 years . 
15 Over 10 years 

16 l''eder:il agency obligations 
17 Within 15 daysi 
18 16 days to 90 clays 
19 91 davs to 1 vear 
20 Over "l year to 5 years . . . 
21 Over 5 years to 10 years . 
22 Over 10 years 

1,495 
1.463 

0 
(I 
0 
0 

104.705 
4.998 

16.550 
25.506 
U. 208 
I 1.875 
I I .568 

7.464 
25 

553 
994 

3.509 
I . 573 

810 

A p r . 4 

721 
064 

57 

0 

95,822 
4,384 
8.645 

25.866 
33.484 
I I .875 
I I .568 

7,464 
0 

6 1 : 
961 

3.50') 
I .573 

810 

Wednesday 

Apr. 11 

476 
412 

64 
0 

0 
0 
0 
0 

103,225 
4.105 
14.776 
26.777 
34.124 
11,875 
1 1 .568 

7,464 
55 

591 
986 

3.486 
I .536 

810 

Apr. 18 

3,171 
3.140 

31 
0 

0 
0 ! 

0 

104,465 
4.214 
15.494 
27. 190 
34.124 
I I.875 
1 I , 568 

7,464 
117 
529 
986 

3,486 
1.536 
810 

Apr. 25 

1,527 
1 .492 

35 
0 

575 
575 

0 
0 

108,016 
5.534 
18.444 
26.471 
34. 124 
11.875 
I I .568 

8,095 
693 
604 
945 

3.507 
1.571 

775 

Mud of month 

1,604 
I .577 

27 
0 

0 
0 
0 
0 

103.486 
3.084 
16.546 
25.864 
34.549 
11.875 
I I.568 

7,487 
114 
344 

I .098 
3.553 
1 .568 

810 

964 
905 
59 
0 

204 
204 

0 
0 

110,940 
7.663 

20,031 
25.595 
34.208 
I I,875 
I I.568 

7,832 
393 
553 
994 

3.509 
1.573 
810 

Apr. 30 

,255 
.211 
44 
0 

252 

0 

108,588 
5.284 
18.905 
27,113 
33.843 
I 1.875 
I I.568 

7,613 
21 I 
604 
945 

3.507 
1.571 
775 

1 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 

1978 

Nov. 

1979 

' I 

Debits to demand deposits 2 (seasonally adjusted) 

1 All commercial banks | 25 ,028 .5 I 29 ,180 .4 I 34 ,322.8 I 42 .942 .5 '• 42 .941 .5 41 .781 .8 '• 44 
2 Major New York City banks . . ' 9 , 6 7 0 . 7 . 11,467.2 13,860.6 | 15.437.8 I 15.673.6 (4 .661 .8 I 16. 
3 Other banks j 15,357.8 j 17,713.2 2 0 , 4 6 2 . 2 , 27 .504 .7 27.267.9 27 ,120 .0 ! 28. 

! Debits to savings deposits -' (not seasonally adjusted) 

4 All customers j j 174.0 
5 Husiness ' I ' ' 21.7 
6 Others ' I I 152.3 

7 All commercial banks 
8 Major New York City banks 
9 Other banks 

105.3 
3 5 6 . 9 

7 2 . 9 

4 6 7 . 6 
6 7 . 2 

4 0 0 . 4 

I 
4 4 6 . 0 

66. 8 | 
379. I 

443 . I 
(>9.9 

173.3 
_ _ j _ _ _ __[_ _ I 

Demand deposit turnover -'• (seasonally adjusted) 

683. 3 
345.5 1 
337.8 j 

43 .818 .6 
15.433.7 
28 .384 .9 

116.8 1 
411 .6 

79 .8 1 

• 

129.2 
503.0 

85.9 

144. I 
530. I 
102.3 

145. I 

578.7 
7 6 . 2 

502.6 

445.9 
55.6 

3 9 0 . 3 

139.8 
520.4 
100.2 

151.7 i 
584.2 
106.3 1 

150.5 
565. 1 
107.5 

10 All customers. 
11 Husiness ' . . . . 
12 Others 

Savings deposit turnover 3 (not seasonally adjusted) 

- • -

1.6 
4.1 
1.5 ' 

— 
5.8 | 
1.9 

• - • -

2 .0 
5.8 
1.8 

-
2 .0 
6 .0 
1.8 

2. I 

1 Represents corporations anil other prolit-seeking organizations (ex
cluding commercial banks but inc.uiling savings anil loan associations, 
mutual savings hunk.-., credit unions, the I \porl - Import Dank, and 
federally sponsored lending agencies). 

-Represen ts accounts of individuals, parliici ships, and corporations, 
and of stales and political subdivisions. 

•' l.xcludcs negotiable order of withdrawal (NOW) accounts and 
special club accounts, such as Christmas and vacation clubs. 

N O T I . Historical data estimated for the period 1970 through June 
1977. parllv on the basis of the debits series for 233 SMSAs, which were 
available through June I977 are available from Publications Services, 
Division of Administrative Services, Hoard of ( inventors of the I ederal 
Reserve Sys'.em, Washington, D.C. 20551. Debits and turnover data 
for savings deposits arc not available prior to July 1977. 

file:///porl
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1.21 MONEY STOCK MEASURES AND COMPONENTS 
Millions of dollars, averages of daily figures 

ML AS U R L S ' 

1 M-l 
2 M-l • 
3 M-2 
4 M-3 
5 M-4 
6 M-5 

C O M P O M i N I S 

7 Currency 
Commercial bank deposits 

8 Demand 
9 lime and sayings 

10 Savinus 
I I Negotiable CDs-? 
12 Other time 

IJ Nonhank thrift institutions 

MLASURI Si 

14 M-l 
15 M-l • 
16 M-2 
17 M-3 
18 M-4 
19 M-5 

C O M P O N E N T S 

20 Currency 
( ommereial bank deposits 

21 Demand 
Member 
Domestic nonmember 

24 lime and savings 
25 Savings 
26 Negotiable CDs^ 
27 Other time 

28 Other checkable deposits'*. . . . 
29 Nonbank thrift institutions-'. . 
30 U.S. government deposits (al 

commercial banks) 

1975 
Dec. 

295.4 
456.8 
664.8 

I ,092 .4 
745.8 

I ,173 ,5 

73. H 

221 .7 
450. S 
160.7 
81 .0 

208.6 

427.7 

303.9 
463.6 
670.0 

I,095.0 
753.5 

I , 178.4 

75.1 

22X.X 
162.8 
62.6 

449.6 
I 59. I 
83.5 

207. I 

0.7 
424.9 

1976 
Dec. 

1977 
Dec. 

313.8 
517.2 
740.6 

,235 .6 
803.0 

,298 .0 

80 .8 

233.0 
4X9.2 
202. I 

62 .4 
224.7 

495.0 

322.6 
524.2 
745.8 

,238 .3 
810.0 

,302.6 

82.1 

240.5 
169.4 
67.5 

4X7.4 
200.2 
64.3 

222.9 

1 .4 
492.5 

4.4 

338.7 
560.6 
809.4 

1,374.3 
883. 1 

1,448.0 

88.6 

250. I 
544.4 
219.7 

73.7 
251 .0 

564.9 

348.2 
568.0 
814.9 

I ,377 . 2 
890.8 

1,453.2 

90. I 

25X. I 
177.5 
76.2 

542.6 
217.7 

75.9 
249.0 

2. I 
562.3 

5.1 

1978 
Dec. 

36 I . 5 
586.4 
876.3 

I , 500 .6 
972 .9 

1,597.3 

97 .5 

264. I 
611.4 
222.0 

96 .6 
292.8 

624.3 

371 .6 
594.4 
882.0 

I , 503 .3 
981 .6 

I,602.9 

272. 
182 
85, 

60V. 
219 

99. 
290. 

2.9 
621.3 

1978 

Seasonally adjusted 

361.6 
589.7 
870.9 

1,485.5 
959.6 

1,574.1 

95.8 

265.8 
597.') 
225 .2 
~8«! 6 
284.1 

614.6 

361.0 
587.2 
874.3 

1,493.8 
969.7 

I , 5 8 9 . 2 

264, 
60X. 
223. 

Nol seasonally adjusted 

361 .4 
587.8 
868.2 

I , 481 .6 
959 .0 

I , 5 7 2 . 4 

95.6 

265.X 
179.3 
82.7 

597.6 
223.5 

90 .8 
283.3 

2 .8 
613.4 

363.0 
587.4 
871 .6 

,487 .8 
968.0 

,584 .2 

97.2 

265.7 
178.3 
83.7 

605.0 
221.5 

96 .4 
287.1 

2.9 
616.2 

361 .5 
586.4 
876.3 

,500.6 
972.9 

, 597.3 

97 .5 

264.1 
611.4 
222.0 

96 .6 
292.8 

624.3 

371.6 
594.4 
882.0 

I,503.3 
981 .6 

I,602.9 

99. I 

272.5 
I 82.9 
85.6 

609.9 
219.9 
99. 5 

290.5 

2.9 
621 .3 

359.9 
582.3 
875.4 

I,504.I 
975.9 

1,604.6 

98.2 

261.7 
616.0 
219.6 
100.5 
295.9 

628.7 

365.7 
587.3 
880.1 

I ,507.2 
981.2 

I,608.3 

97.4 

26S..1 
179.2 
84.9 

615.5 
218.8 
101 . I 
295.6 

2.8 
627. I 

358. K 
578.9 
'877.1 

1.510.0 
979.2 

1.612.2 

259, 
620. 
217. 
102. 
300. 

'633.0 

352.0 
571 .5 
871.4 

I,502.5 
970.9 

I,602.0 

97.6 

254.4 
169.5 
81 .0 

6IX. 9 
216.7 
99.6 

302.6 

2.8 
63 I . I 

359 .0 
578. I 
879.8 

1,517.6 
978.8 

1,616.6 

99.4 

259.6 
619.7 
216.3 

9 9 . 0 
304.4 

637 .8 

353.8 
574.1 
878.5 

1,517.5 
976.0 

1.615.0 

98.6 

255.2 
170.3 
80.8 

622.2 
217.5 
97.5 

307.2 

2.8 
639.0 

Composit ion of the money stock measures is as follows 

M-l : A\erases of daily figures for (I) demand deposits at commercial 
banks other than domestic interbank and U.S. government, less cash items 
in process of collection and l-ederal Reserve float; (2) foreign demand 
balances at Lederal Reserve Banks; and (3) currency outside the Treasury, 
Federal Reserve Banks, and vaults of commercial banks. 

M-l -J--: 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 t 

of mutual savings banks, savings and loan shares, and credit union shares 
(nonbank thrift). 

M-4: M-2 plus large negotiable CDs . 
M-5: M-3 plus large negotiable CDs . 
: Negotiable time C D s issued in denominations of SI00,000 or more 

by large weekly reporting commercial banks. 
1 Average of the beginning- and end-of-month figures for deposits of 

mutual savings banks, for savings capital al savings and loan associations, 
and for credit union shares. 

•* Includes NOW accounts at thrift institutions, credit union share 
draft accounts, and demand deposits at mutual savings banks. 

Nori:. Latest monthlv and weekly figures are available from thu board 's 
H.6I 508 .(release. Hack data are available from the Banking Section, 

Division of Research and Statistics. 

N O I L S T O TABLL 1.23: 

1 Adjusted to exclude domestic commercial interbank loans and 
l-'ederal funds sold to domestic commercial hunks. 

- 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. 

-1 As of Mar. 31, 1976, reclassification of' loans reduced these loans by 
about SI.2 billion. 

4 As of Dec. 31, 1977, reclassification of loans at one large bank 
reduced these loans by about $200 million. 

5 As of Dec. 31, 1978, total loans and investments were reduced bv 
$0.1 billion. Total loans were reduced by $1.6 billion, and "Other invest

men t s" were increased by $1.5 billion largely as the result of reclassifica
tions of certain tax-exempt obligations. 

0 As of Dec. 31 , 1978, commercial anil industrial .oans were reduced by 
$0.1 billion as a result of reclassifications. 

^ As of Dec. 31, 1978, commercial and industrial loans sold outright 
were increased by $0.7 billion as the result of reclassifications, but $0.1 
billion of this amount was oll'set by a balance sheet reduction of $0.1 
billion as noted above. 

N O I K Data arc for last Wednesday of month except for June 30 and 
December 31 call report data. Data revised beginning July 1978 to rellect 
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 

1 Reserves' 
2 Nonborrowed 
3 Required 
4 Monetary base-'' 
5 Deposits subject to reserve requirements•' 
6 Time and savings 

Demand 
7 Private 
8 U.S. government 

9 Monetary base-
10 Deposits subject to reserve requirements 
I I Time and savings 

Demand 
12 Private 
I 3 U.S. government 

34.67 
34.54 
34.40 
106.7 
504.2 
336.8 

164.5 
2.') 

108.3 
5 1 0 . " 
337.2 

34.89 
34.84 
34.61 
118.4 
528.6 
354. I 

1977 
Dee. 

36 10 
35.53 
35 91 
127.8 
568.6 
386.7 

1978 

Aug. j Sept. Oct. Nov 

Seasonally adjusted 

Jan. I Feb. 

171.5 178.5 
3.0 3.5 

I 

170.7 
3 1 

120.3 
534.8 
353.6 

177.9 
3.3 

I 29.8 
575.3 
386.4 

37 .93 
36.79 
37.77 
'135.4 
602.7 
413.0 

186.5 
3.3 

135.2 
599.2 
412.8 

38.21 
37. 15 
38.02 
136.8 
607.0 
416.8 

186.2 
4 . 0 

38.38 
37. 10 
38.22 
137.8 
608.9 
418.3 

187.2 
3.5 

39 .75 
39.05 
39.53 

r 140 .0 
616.9 
427.5 

187.0 
2 .3 

Not seasonally adjusted 

136.2 
605.9 
416.6 

184.7 
4 . 6 

137.5 
608.4 
418.5 

186.9 
3.0 

140.5 
615. I 
425.2 

188.0 
2 .0 

41 .27 
40 .40 
41 .04 

' 142 .3 
616.7 
429.4 

185. I 

144.6 
624.0 
429.6 

41.48 
40 .48 
41 .26 
143.4 
621.1 
433.5 

185.6 
1.9 

144.4 
627. I 
433.8 

40 .75 
39.78 
40 .54 
143.3 
619.7 
436. 1 

181.9 

141.9 
614 .3 
434 .2 

178.2 
1.8 

40 .81 
39.82 
40.66 
143.9 
616.4 
434. I 

180.5 
1.8 

142.3 
614.3 
434.9 

177.5 
1.9 

1 Series reflects actual reserve requirement percentages with no adjust
ment to eliminate the elfecl of changes in Regulations 1) and M. There 
arc breaks in series because of channes in reserve requirements eflective 
Dec. 12, 1974; Feb. 13, Mav 22, and Oct. 30, 1975; Jan. 8 and Dec. 30, 
1976. In addition, elrective Jan. I, 1976, statewide branching in New York 
was instituted. The subsequent merger of a number of banks raised 
required reserves because of higher reserve requirements on aggregate 
deposits at these banks. 

2 Includes total reserves (member nank reserve balances in the current 
week plus vault cash held two weeks earlier); currency outside the U.S. 
Treasury, Federal Reserve Hanks and the vaults of commercial banks ; 
and vault cash of nonmeuiber banks. 

•' 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 
banks. 

N u n . Back data and estimates i 
and changes in reserve requirements 
Annual Statistical Digest, IWl-lVTi. 

the impact on requir 
e shown in table 14 of 

cd reserves 
thel'bnard's 

1.23 LOANS AND INVESTMENTS All Commercial Banks 
Hillions of dollars; last Wednesday of month except for June 30 and Dec. 31 

Category 

1 Loans and investments I 
2 Including loans sold ou t r igh t 2 . 

Loans 
3 TotaP 
4 Including loans sold outr ight 2 . 
5 Commercial and industrial 
6 Including loans sold o u t r m h t 2 . 

Investments 
7 U.S. Treasury 
8 Other 

9 Loans and investments' 
10 Including loans sold ou i r i gh i 2 . 

Loans 
11 T o t a l ' 
12 Including loans sold ou t r igh t 2 . 
13 Commercial and industrial 
14 Including loans sold ou t r igh t - . 

Investments 
15 U.S. Treasury 
16 Other 

1975 1976 
Dec. J I I Dec. 31 

721.8 
726.2 

785.1 
788.9 

496.9 ' 538.9 
501.3 542.7 
176.2 ' J 179.7 
178.7 U82.1 

80. 1 
144.8 

737.0 
741.4 

507.4 
511.8 
179.3 
181.8 

84. I 
145.5 

98 .0 
148.2 

801.6 
805.4 

550.2 
554.0 

•M82.9 
M85.3 

102.5 
148.9 

1977 
Dec. 31 

870.6 
875.5 

617.0 
621.9 
•*2()1.4 
••204.2 

95 .6 
158.0 

888.9 
893.8 

629.9 
634.8 
'•205.0 
4207.8 

100.2 
158.8 

Nov. 29" Dec. 31 ' 

Seasonally adjusted 

Mar. 28' ' Apr. 25 ' 

I 
967.3 977.6 
971 .0 981.3 

700.9 
704.8 
227.6 
229.5 

9 1.4 
171. 1 

5977.7 
5981.5 

715.1 
718.8 
230.7 
232.6 

5715.4 
5719.2 
''230.9 
7233.4 

732 
736 
237 
240 

4 
1) 
8 
3 

88.8 
5 173.5 

Not seasonally adjusted 

964 .8 
968 .7 

700.7 
704.6 
227. I 
229.0 

94.4 
169.7 

980 
984 

715.5 
719.2 
230.7 
232.6 

93.7 
171.2 

5998.2 
'I .002 .0 

5730.4 
5734.2 
' '235. I 
7237.6 

9 3.6 
5174.3 

994 .6 
998 .2 

726.0 
729.6 
235.3 
237.8 

176.4 

998.6 
I , 002 .2 

89.4 
176.8 

1,007.7 
I . 011 .3 

738.3 
741 .9 
240.6 
243. 1 

92. 
177. 

1,000.0 
I.003.6 

730.3 
733.9 
238.6 
241. I 

9 3.3 
176.5 

1,012.6 
I.016.2 

743.4 
747.0 
243.5 
246. I 

1,009.5 
I . 013 . I 

737. 5 
741. I 
243 .0 
245.6 

9 3.9 
178.2 

1.024.0 
1.027.7 

752.9 
756.6 
247.6 
250.2 

9 1.8 
179.3 

1,022.7 
I ,026.4 

748.0 
751.7 
248.3 
250.9 

9 4 . 4 
180.4 

For notes see bot tom of opposite page. 
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1.24 COMMERCIAL BANK ASSETS AND LIABILITIES Last-Wcdnesday-of-Month Series 
Millions (if dollars except for number of banks 

Account 

1 Loans and investments 

10 Reserves with Federal Reserve Banks. 
1 1 Balances with depositary institutions. . 
12 Cash items in process of collection 

14 To ml assets/total liabilities and capital. 

18 Sa vinns 

Mi MO in MS: 
21 U.S. Treasury note balances included 

l investments 

">6 Other 

29 Cash assets total 

31 Reserves with federal Reserve Banks. . 
32 Balances with depositary institutions. . 
33 Cash items in process of collection 

35 Total assets/total liabilities and capital . 

39 Savings 

M i MO n I M S : 
42 U.S. Treasury note balances included 

J une 

985.0 
722. 1 

46 .3 
221.6 
454 .2 

97.9 
165. 1 

166.8 
12.0 
29 .6 
56 .0 
69. 3 

63.2 

1,215.0 

965.7 
374.8 
59 1 .0 
n.il. 
n.a. 

106.8 

14,698 

699.7 
519.6 
n.a. 
n.a. 
67.4 

112.7 

133.8 
8.7 

29 .6 
29. 1 
66 .5 

55.2 

888.7 

694 .3 
282.7 
411.5 
n.a. 
n.a. 

92 . 1 

5.622 

July-" 

979.4 
718.0 
43 .5 

221.0 
453 .5 

96 .3 
165.2 

131.8 
14.9 
23 .6 
4 6 . 0 
4 7 . 3 

67 .3 

1,178.6 

931.5 
339.0 
592.5 
n.a. 
n.a. 

102.6 

14.709 

695.8 
517.6 
n.a. 
n.a. 
65 .7 

112.5 

104.2 
10.8 
23 .6 
24 .3 
4 5 . 4 

57 .3 

857 .3 

666. 1 
255.0 
411.1 
n.a. 
n.a. 

8H.0 

5,613 

-
Aug." 

986.2 
724.3 
42 .9 

222.0 
459 .4 

9 5 . 2 
166.7 

140.3 
15.2 
29 .7 
45 .9 
4 9 . 6 

6 8 . 6 

1,195. 1 

939.8 
340.5 
599.3 
n.a. 
n.a. 

108.5 

14,718 

698.9 
520.3 
n.a. 
n.a. 
65 .3 

113.3 

111.2 
11. 1 
29 .7 
22.9 
4 7 . 6 

58.4 

868.5 

670 .6 
256. 1 
414 .5 
n.a. 
n.a. 

93 .9 

5.610 

1978 

Sept. ' 

1,002.2 
738.0 
45 . 1 

224.5 
468.4 

9 5 . 6 
168.5 

146.8 
15.2 
32 .6 
49 .4 
4 9 . 7 

70 .5 

1,219.5 

956.0 
351.9 
604. 1 
n.a. 
n.a. 

112.1 

14,723 

706.9 
527.0 
n.a. 
n.a. 
65 .4 

114.5 

115.4 
11. 1 
32 .6 
2 4 . 0 
4 7 . 7 

6 0 . 0 

882.2 

679 .6 
262 .3 
417.2 
n.a. 
n.a. 

9 7 . 2 

5,593 

.. . . . 
Oct." 

All 

1,010.8 
746.7 
46 .0 

227. 1 
473 .6 

94 .4 
169.7 

148.5 
15.1 
34 .6 
47 . 1 
51.7 

69.9 

1,229.2 

957.2 
348.7 
608.5 
n.a. 
n.a. 

117.8 

14,712 

Nov." 

commerc 

1,029.2 
764.3 
48 .8 

230.7 
484 .8 

93 .7 
171.2 

150.7 
16.7 
32.6 
4 8 . 0 
53.5 

7 4 . 0 

1,254.0 

968.1 
349.0 
619. 1 
n.a. 
n.a. 

126.9 

7 .5 
14.724 

Member 

713.4 
533.9 
n.a. 
n.a. 
64. 1 

115.3 

118.6 
11. 1 
34 .6 
23 .2 
4 9 . 7 

59 .3 

891.2 

682.5 
262.6 
420 .0 
n.a. 
n.a. 

101.4 

5.585 

724.3 
544.6 
n.a. 
n.a. 
63 . 5 

116.2 

121.3 
12.3 
32.6 
25. 1 
51.4 

62.9 

908.5 

688.6 
262.3 
426.4 
n.a. 
n.a. 

108. 1 

6 .3 
5.586 

-
Dec." 

a l ' 

1,051.3 
782.6 

56.0 
232.8 
493 .8 

9 4 . 0 
174.7 

174.7 
17.2 
37.7 
56 .3 
63 .5 

77.9 

1,303.9 

1,005.8 
382. 1 
623.7 
n.a. 
n.a. 

136.8 

12.4 
14,712 

739.5 
558.3 
n.a. 
n.a. 
63 .6 

117.6 

140.2 
12.7 
37.7 
28 .6 
61 .2 

65. 5 

945.2 

716.3 
286.8 
429 .5 
n.a. 
n.a. 

1 15.9 

11.1 
5.565 

Jan ." 

1,041.6 
773.0 
4 7 . 0 

235.3 
490.7 

92 2 
176.4 

150.5 
15.3 
29 .6 
50 .8 
54.7 

7 7 . 3 

1,269.5 

979.9 
350.8 
629. 1 
216.5 
412 .7 

122.3 

11.6 
14,701 

732.5 
549.6 

30 .3 
519.3 

62 .3 
120.4 

119.1 
11.2 
29 .6 
25 .8 
52 .5 

65 .5 

917.1 

696 .6 
263.5 
433 . 1 
146.5 
286 .6 

102.3 

9 . 3 
5,544 

1979 

I 'eb." 

1,048.1 
778.3 

48. 1 
238.6 
491 .6 

93 .3 
176.5 

158.8 
15.1 
29.4 
54. 1 
60 .2 

76. 1 

1,283.0 

988.2 
355.7 
632.5 
216.6 
415.9 

122. 1 

3.7 
14,711 

736.9 
553.2 

30.6 
522.6 

63 .4 
120.2 

125.4 
11. 1 
29 .4 
27 .0 
57.9 

64 .2 

926.5 

701.7 
267.6 
434. 1 
146.4 
287.7 

104.0 

3.0 
5,532 

_ _. _ 
Mar." 

1,059.8 
787.7 

50 .2 
243.0 
494 .5 

93 .9 
178.2 

148.1 
15.3 
29.9 
48 .8 
54. 1 

72 .9 

1,280.8 

979 .4 
343. 1 
635 .2 
218.6 
417 .7 

125. 1 

4 . 7 
14,716 

741.2 
555.5 

30.7 
524.8 

64.1 
121.5 

115.5 
11.2 
29.9 
22 .3 
52. 1 

61 .3 

918.0 

687.9 
253.2 
434 .5 
147.7 
286.8 

107.1 

3.7 
5,531 

. . 
Apr." 

1 074 4 
799.7 

51 7 
248 .3 

9 4 . 4 
180 4 

152 0 
15.7 
33 .7 
50.9 
51 .7 

70. 1 

1,296.5 

9 8 6 . 4 
353 8 
632 7 
217 5 
415 2 

1 33 8 

5 7 
14 720 

753 1 
565.1 

31.1 
534 0 

6 4 . 7 
123.2 

119 0 
1 1 5 
33 .7 
24. 1 
4 9 . 7 

58. 1 

930. 1 

691 .8 
262.0 
4 2 9 . 8 
147. 1 
282 7 

115.3 

4 5 
5,532 

i figures partly estimated except on call dates. 
N o i l . figures include all bank-premises subsidiaries and other signi

ficant majority-owned domestic subsidiaries. 
Commercial banks: All such banks in the United States, including 

member and nonmeinber banks, stock savings banks, nondeposit trust 
companies, and U.S. branches of foreign banks. 

Member banks: 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 and 1.25 and are included with noninsured banks 
in table 1.25: 1977--December, 12; 1979 - M a r c h , 13. 



Commercial Banks A17 

1.25 COMMERCIAL BANK ASSITS AND LlAllLLlTH-S Call-Date Series 
Millions of dollars, except for number of banks 

1 Loans and investments, gross. 
Loans 

2 Gross 
3 Net 

Investments 
4 U.S. Treasury securities. 
5 Other 
6 Cash assets 

7 Total assets/total l iabili t ies ' . 

8 Deposits 
Demand 

9 U.S. government . 
10 Interbank 
11 Other 

Time and savings 
12 Interbank 
13 Other 

14 Borrowings 
15 Total capital accounts. 

16 M I - M O : Number of banks 

17 Loans and investments, gross. 
Loans 

18 Gross 
19 Net 

Investments 
20 U.S. Treasury securities. 
21 O t h e r 
22 Cash assets 

23 Total assets/total liabilities ' 

24 Deposits 
Demand 

25 U.S. government . 
26 Interbank 
27 Other 

Time and savings 
28 Interbank 
29 Other 

30 Borrowings 
31 Total capital accounts. 

32 M L M O : Number of b a n k s . 

33 Loans and investments, «ross. 
Loans 

34 Gross 
35 Net 

Investments 
36 U.S. Treasury securities. 
37 Other 
38 Cash assets 

39 Total assets/total liabilities 

40 Deposits 
Demand 

41 U.S. government . 
42 Interbank 
43 Other 

Time and savings 
44 Interbank 
45 Other 

46 Borrowings 
47 Total capital accounts. 

48 M E M O : Number of b a n k s . 

1976 

Dec. 31 

1977 1978 1976 

June 30 Dec. 31 June 30 Dec. 31 

i 

Total insured 

827,696 854,733 914,779 956,431 

578, 
560, 

101 
147 
129. 

1,003, 

825. 

3, 
44. 

285. 

8. 
484. 

75. 
72, 

734| 
0771 

.461. 

.500 
, 562 

,970, 1 
I 

,003 ' 

,022 
064 

.200 

.248 

.467; 
I 

29 I ' 
061 

601.122 
581,143 

100.568 
153.1)42 
130.726 

,040,945 

847,372| 

2.817 
4 4 , 9 6 5 

284,544 

7.721 
507.324 

81.137J 
75,502j 

14.425 

657,509i 
636,318 

9 9 . 3 3 3 
157,9361 
159 ,264 ' 

1 ,129 ,712 

922,657 

7,310 
49.843 
319,873 

K,73 Ij 
536,8991 

89,339 
79,082 

695.443 
672,207| 

97.001; 
163.986J 
157,393 

1,172,772 

945,874 

7 ,956 
4 7 , 2 0 3 

3 1 2 , 7 0 7 

8,987 
569,020 

98 ,351! 
83,074 

14,381 

Staie member (all insured) 

144 

102 

189, 

149 

.277 
,474 

.849 
,874 
,859 

,579 

,491 

429 
,295 
,204 

,384 
,178 

,310 
,199 

144,597 152,514 157,464 

102.117: 
99,173; 

19.296 
23,183 
35,918 

110,243 
107,205. 

18,179i 
24,091, 
42,305 

195,452; 210,4421 

! I 
152,472 163,436 

I .023 

371 
20,568 
52,570; 

2,1.HI 
76,827 

19,697, 
13,441 

1 
I,019: 

I,241! 
22,346 
57,605 

2,026! 
80,216; 

21,736 
14,182 

I ,0141 

I 15,736 
112.470 

16,886 
24,841 
43,057 

217,384 

167,403 

1,158 
23,117 
55,550 

2,275 
85,30l! 

23,167 
14,670 

Noninsured nonmember 

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 

22,940 

20,8651 
20.679! 

993 
1,081 
8.330 

33,390 

14,658 

8 
1,504 
3,588 

1,164 
8,392 

7,056 
893 

,686: 

,484; 
26,747: 
26,548: 

879 
849; 
,458! 

.«.: 
,844, 

I 
10 

,868 
,073 

,089 
,802 

,908; 
917 

869 
1,082 
9,360 

42,279 

19,924 

8! 
2,0671 
4,814 

1,203J 
11,831 

8,413 
962 

317 

476,610 

340.691 
329,971 

55.727 
80.19! 
76,072 

583,304 

469,377 

1,676 
23,149 
163,346 

4,907 
276,296 

54,421 
41,319 

4.73.S 

1977 1978 

June 30 j Dec. 31 | June 30 

I 1 

National (all insured) 

488,240| 523,000 542,218 

351 .311 
339,955 

53.345 
83.583, 
74,641! 

5 9 9 , 7 4 3 

476,381 
I 

( . 6 3 2 ! 
22,876! 

161,358! 

4.599 
285.915 

57.283 
43,142! 

4 , 7 0 l ! 

384,722 
372,702 

52,244; 
86 .033 ' 
92.0501 

6 5 1 , 3 6 0 j 

520,167 

4,172 
25.646 
181,821 

5,7.H)! 
302,7951 

6 3 , 2 1 8 
4 4 , 9 9 4 j 

4.654! 

Insured noniiieniber 

135.766 
130,630 

26,884] 
44,434, 
20 ,631; 

231,(180 

2 0 6 , 1 3 4 , 
I 

9 l 7 i 
I ,61') 

6 9 , 6 4 8 . 

956, 
132 .993 ' 

3,559 
17,542 

147,694 
142 ,015 ' 

2 7 , 9 2 6 
46,2751 
2 0 , 166' 

245,748 

218,519: 

8 LI! 

1,520' 
70,615 

988| 
144,58ll 

4 , 155 
18,919 

8,705! 

162,543 
156,411 

28,909; 
47.812 
24,908! 

2 6 7 , 9 ( 0 

239,053! 

1,896! 
1 ,849 

80,445 

973! 
I53,887 ! 

4,384 
19,905 

8,729! 

Total nonmember 

24,415, 28,699; 225,904 

22 

2" 
152,103 
146,840 

27,938 
45,863 
27,127 

257,877 

219,460 

92 
2.896 
72,884 

1,997 
140,760 

8,401 
18,360 

8,914 

244,837 

168,559 
162,694 

28,919 
47,357 
28,497 

279,139 

233,177 

822! 

3,025, 
74,203! 

2,152' 
152,974 

11,212 
19,812 

8.998 

185,230 
178,896 

29,7X8 
48.662: 
34,367 

304,343 

255,898 

1,907 
3,718 

84,518 

2,063 
163,690 

11,293 
20,823 

9,039 

403.812 
390,630 

50.519 
87,886 
')0,728 

671,166 

526,932 

4,483 
22,416 
176.025 

5,791 
318.215 

68,948 
47,019 

207,085 221,896 239,265' 256,749 

175.894 
169,106 

29,595 
51 ,259 
23,606 

284,221 

251,539 

2,315 
I . 669 

81,131 

920 
165,502 

6,235 
21,384 

8,760 

263,681 285,448 

2 0 2 , 6 4 1 
195,655 

3 0 , 4 6 5 
5 2 , 3 4 1 
3 2 , 9 6 7 

326,501 

2 7 1 , 4 6 3 

2 , 3 2 3 
3 , 7 3 6 

85.946 

2 , 1 2 3 
177 ,334 

14 ,649 
2 2 , 3 4 6 

9 , 0 7 7 

1 Includes items not shown separately. I or Note see table 1.24. 
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1.26 COMMERCIAL BANK ASShTS AND LIABILITIES Detailed Balance Sheet, September 30, 1978 
Millions of dollar.*,, except for number of banks. 

Member banks l 

Asset account 
Insured • 

icommercial 
1 banks i 

Large banks 
Non-

member 
b a n k s ' 

New York City of 
City I Chicago 

Other 
large 

1 ( a s h bank balances, items in process 
2 Currency anil coin 
3 Reserves with 1 cdcral Reserve Banks 
4 Demand balances with banks in United State 
5 Other balances with banks in United Sta tes . 
6 Balances with banks in foreign countr ies . . . . 
7 Cash items in process of collection 

8 Total securities held—Hook value. 
9 

10 
II 
12 
13 

14 
15 
16 
17 
18 
19 

20 
21 
22 
23 
24 

U.S. I reasury 
Other U.S. government agencies 
States and political subdivisions. 
All other securities 
Unclassified total 

Trading-account securities 
U.S. Treasury 
Other U.S. government agencies. . 
States anil political subdivis ions . . . 
All other trading account securities 
Unclassified 

Dank investment portfolios ' 
U.S. Treasury ' 
Other U.S. government agencies 
States and political subdivisions 
All other portfolio securities , 

25 1 cileral Re e slock anil corporate stock . 

26 Federal funds sold and securities resale agreement. 
27 Commercial banks 
28 Brokers and dealers 
29, Others 

30 Other loans, gross 
31 I. iss: Unearned income on loans. 
32 Reserves for loan loss 
33 Other loans, net 

158,380 
12.135 j 
28.043 
41.104 : 
4.648 
3.295 

09.156 

262,199 
95,068 
40.078 
121.260 j 
5,698 

94 

6.S33 
4, 125 I 

825 ! 

I . 395 
394 
94 . 

255.366 ; 
90,943 I 
39,253 ' 
119.865 ' 
5.305 . 

I ,(>5() | 

41,258 j 
34,256 I 
4,259 
2.743 j 

675,915 
17,019 
7.431 I 

651,465 

134,955 
8,866 : 

28,041 
25,982 
2,582 | 
2,832 i 

66,652 : 

179,877 | 
65,764 I 
25.457 
85.I 25 j 
3,465 j 

66 . 

6.6X1 
4,103 

816 , 
1,381 : 

316 | 
66 . 

173.196 ! 
(> I , 6 6 1 i 
24.641 : 

83,745 
3,149 j 

I ,403 

31,999 | 
25,272 •• 
4.119 • 
2,608 | 

500,802 
II.355 j 
5,894 | 

483,553 • 

43,758 
867 

3.621 
12,821 

601 
331 

25.5 I 6 

20.808 
9,524 
1 .828 
9, 166 
291 

3, -'-« 
2,407 
401 
363 
67 

17,570 
7,117 
1 ,426 
8,803 

224 

31 I 

3,290 
I .987 

821 
482 

79,996 
675 

1 ,347 
77,974 

5,298 
180 

I .152 
543 
15 

288 
3,119 

7,918 
2,690 
I ,284 
3,705 

240 

70S 
408 
82 
I 17 
101 

7.210 
2.282 
1 ,201 
3,588 

138 

I I I 

1,784 
1 ,294 

396 
94 

26.172 
107 
341 

25,724 

47,914 
2.918 

12.200 
3.672 

648 
I , 507 

26,969 

58,271 
22,051 

7,730 
27.423 

I ,048 
19 

2.440 
1.210 

278 
794 
145 

19 

55.X25 
20.840 

7.452 
26.629 

903 

507 

16.498 
I 2.274 
2,361 
I , 863 

190,565 
3.765 
2,256 

184,544 

37,986 
4,901 

I I , 067 
8,945 
1,319 

705 
I I.049 

92,881 
31.499 
14,616 
44,83 

1.887 
47 

I I 

2W 
78 
55 

107 
3 

92.59! 
31.422 
14,561 
44.724 
I ,884 

475 

10,427 
9.717 

541 
169 

204,069 
6.809 
I , 949 

195,311 

23,482 
3,268 

3 
15, 177 
2,066 

463 
2,504 

82,336 
29.315 
14.622 
36.136 
2.234 

28 

151 
23 
9 
14 
78 
28 

X2.IS5 
29,29} 
14,613 
36,123 

2,156 

253 

,365 
,090 

140 
135 

175,113 
5, (,64 
1,537 

167.912 

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 
59 
60 
61 
62 
63 
64 
65 
66 
67 

Other loans, gross, by category 
Real estate loans 

Construction and land development . 
Secured by farmland 
Secured by residential properties. . . . 

1- to 4-family residences 
HIA-insured or VA-guaranteed . 
Conventional 

Multifamily residences 
I HA-insured 
Conventional 

Secured by other properties 

Loans to financial institutions 
RIXI s and mortgage companies 
Domestic commercial banks 
Banks in foreign countries 
Other depositary institutions 
Other financial institutions 

Loans to security brokers and dealers 
Other loans to purchase or carry securities. 
Loans to farmers except real estate 
Commercial and industrial loans 

Loans to individuals 
Installment loans 

1'assenger automobiles 
Residential repair and modernization. 
Credit cards and related plans 

Charge-account credit cards 
Check and revolving credit p l a n s . . . 

Other retail consumer goods 
Mobile homes 
Other 

Other installment loans 
Single-payment loans to individuals. . . . 

All other loans 

2()3,3S6 
25,621 I 
8,418 

117.176 i 
111.674 
7,503 I 

104,171 : 

5,502 • 
399 

5.103 : 
52!171 

J7.072 I 
8,574 
3.362 1 
7,359 ! 
1 ,579 
16,198 
I I,042 
4.280 
28,054 
213,123 

161,599 
IJI,571 
58,908 
8,526 

21 ,938 
17,900 
4.038 
19,689 
9,642 
10.047 
22,510 
30,027 
17.360 

69 Direct lease financing 
70 Fixed assets -Buildings, furniture, real estate. 
71 Investment in unconsolidated s u b s i d i a r i e s . . . . 
72 Customer acceptances outstanding 
73 Other assets 

74 Total assets. 

(,,717 
22,448 
3,255 
16,557 
34,559 

1,198,495 

UN. 7JO 
19,100 I 
3,655 

81.370 
77,422 
6.500 

70,922 
3. 94H 

340 
3.609 

34,605 

J4.X43 
8,162 
2,618 
7,187 
I ,411 

15.465 
10,834 
3,532 
15,296 . 

171,815 j 

I 10,974 • 
90.56X ; 
37,494 i 
5.543 ; 

19,333 . 
16,037 I 
3,296 I 

I 3,296 
6,667 j 
6.629 

14,902 I 
20,406 ' 
14,778 

68 Total loans and securities, net j 956,579 696,833 

6,212 
16,529 
3,209 
16,036 
30,408 

904,182 

10,241 
2.598 

23 
5,362 
4,617 

508 
4,109 

746 
132 
613 

2,258 

12 4i4 
2,066 

966 
3.464 

290 
5,649 
6.465 

410 
168 

39 633 

7. 100 
5,405 
I .077 
331 

2,268 
I ,5 73 
695 
427 
179 
249 

1 ,302 
I , 694 
3,545 

102,383 

1,145 
2,332 
1 ,642 
8.315 
11 ,323 

170,899 

-\yj.v 
685 
34 

I .559 
1,460 

44 
1,417 

W 
27 
72 
660 

4,342 
801 
165 ! 
268 
76 

3.033 i 
1 ,324 
276 
150 ; 

13,290 j 

2,562 
1,711 I 

209 I 
60 

I,267 j 
1,219 

47 I 
57 , 
19 
38 ' 
1 19 
851 I 

I,290 I 

52,6X7 
9,236 

453 
31.212 
29.774 
3,446 

26,328 
1,43S 

88 
I ,350 

1 I.786 

15.137 
4,616 
I ,206 
2,820 

785 
5,710 
2,846 
I , 860 
3,781 

67,833 

40,320 
33.640 
I 1.626 
2,088 
9,736 
8. 192 
I , 545 
5,242 
2,563 
2,678 
4,948 
6, 6H0 
6, 100 

72,H63 
6,581 
3, 146 

43,236 
41,571/ 
2.502 

39.068 
1,665 

92 
1,57 3 

I 9,901 

2. 930 
680 
281 
635 
261 

I ,073 
199 
985 

11,196 
5 I,059 

60.993 
49,Nil 
24,582 
3.064 
6,062 
5,053 
I , 009 
7,570 
3,905 
3,664 
8,533 
II,182 
3.844 

96 
795 
188 

1,258 
1,000 

.1,931 
6, 268 
1,282 
6,054 
12,810 

I ,041 
7, 133 

96 
409 

5.275 

64,656 
6,521 
4,763 

35,806 
34,252 
1,003 

33,249 
/, 554 

59 
1,495 

17,566 

2,22X 
412 
744 
171 
167 
733 
207 
747 

12.758 
41,309 

50,624 
41,003 
21.414 

2,983 
2,605 
1 ,863 

742 
6.393 
2,976 
3,417 
7 ,608 
9.621 
2,582 

35,536 I 259,820 299,094 | 259,867 

505 
5.926 

46 
521 

4,249 

44,170 I 338,079 j 351,034 | 294,595 

I or notes see opposite page. 
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1.26 Continued 

Commercial Banks A19 

Liability or capital account 
Insured 

.commercial 
' banks 

Member banks 1 

Total 

Large banks 

New York I 
City 

75 Demand deposits 369,030 
76 
77 
78 
79 
80 
81 
82 
83 

Mutual savings b a n k s . 
Other individuals, partnerships, and corpora t ions . 
U.S. government 
States and political subdivisions 
Foreign governments, central banks, etc 
Commercial banks in United States 
Banks in foreign countries 
Certified and officers' checks, etc 

84 Time deposits 
85 Accumulated for personal loan payments 
86 Mutual savings banks 
87 Other individuals, partnerships, and corpora t ions . 
88 U.S. government 
89 States and political subdivisions 
90 Foreign governments, central banks, etc 
91 Commercial banks in United States 
92 Banks in foreign countries 

93 Savings deposits. 

1.28: 
279.651 

7.942 
17,122 

1.805 
.19.596 

7.379 
14.253 

368,562 
79 

399 
292.120 

864 
59.087 
6.672 
7.961 
1.381 

223,326 
94 Individuals and nonprofit organizations 207,701 
95 Corporat ions and ether profit organizations 11.216 
96 U.S. government 82 
97 States and political subdivisions \ 4 .298 
98 All other 30 

282,450 i 
1,089 

205,591 | 
5,720 i 

I 1 .577 
1 . 7 2 8 

3 8 . 2 1 3 I 
7 . 2 1 7 I 

1 1 . 3 1 5 

266,496 
66 . 

392 I 
210.439 I 

689 
40 .010 

6,450 
7.289 
1.161 

152,249 ! 
141.803 I 

7.672 • 
65 . 

2.682 • 
27 ' 

91,981 
42.174 
12.787 
37.020 

8,738 
I , 767 

16,661 
27,124 

108 Total liabilities ] 1,107,188 

109 Subordinated notes and debentures. 5.767 

110 Equity 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 capi ta l . 

540 
88 

875 
341 
517 
719 

85,582 
39.607 
I I.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 

1,198,495 

119 

120 
121 
122 
123 

M I M O i n M S : 
117 Demand deposits adjusted2 252.337 

Average for last 15 or 30 days: 
118 Cash and due from bank 146.283 

Federal funds sold and securities purchased under agree
ments to resell 43 ,873 

Total loans 651 ,874 
Time deposits of $ 100,000 or more 183,6(4 
Total deposits j 944,593 
Federal funds purchased and securities sold under agree

ments to repurchase 92,685 
Other liabilities for borrowed money I 8,716 124 

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 . 

18.820 
186,837 
160.227 
26.610 

14.390 

171,864 

124,916 

33.682 i 
483.316 • 
150,160 j 
687.543 

86.635 I 
8,326 ' 

17,658 | 
152,553 
129.667 
22.886 

5,593 

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 

99 Total deposits 960,918 701,195 114,753 

100 Federal funds purchased and securities sold under agreements 
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 

21,149 
6,991 
2, 1 30 
12,028 
3,631 

234 
8,398 
8,860 

157,026 

I ,001 

12,871 

2,645 
4.541 
5.554 

132 

904,182 ; 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 
I 

7.864 
188 
2S2 

19 
1 .807 

207 
352 

15,954 

40 
12,074 

40 
I . 554 
1.145 

999 
103 

2 ,604 
2 ,448 

148 
3 
4 

Other 
large 

100,737 
256 

79.429 
1 , 9 8 7 
3.446 

211 
10,803 

1,251 ' 
3.354 

98,525 
I i 

148 ; 
76.333 | 

356 I 
16.483 

1,401 j 
3.585 | 

219 

54,825 
51.161 

3.195 
24 

437 
8 

8,777 
5,235 
1,616 
I ,926 

306 
27 

I . 260 
I .525 

41,144 

79 

2,947 

570 
1,404 

921 
52 

44,170 

6,030 

1,887 
25.722 
13,216 
28,922 

9.473 
370 

1,477 
13,486 
11.590 
1,896 

29,248 ! 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 
I 84,790 
65,776 
250.804 

40.541 
3.211 

4,820 
66.684 
56,383 
10,301 

153 

104,988 
305 

S6.876 
2.977 
7 , 1 1 6 

62 
4.189 

298 
3. 166 

113,931 
65 
27 

92.824 
232 

20.020 
124 
629 

9 

84.188 
78.316 i 

3,809 | 
35 | 

2.025 j 

Non-
member 
b a n k s ' 

86,591 
194 

74.061 
2,222 
5^545 

77 
I , 393 

162 
2.937 

102,066 
13 
7 

81 .680 
175 

19,077 
222 
672 
220 

71,077 
65.897 

3.544 
17 

1.616 
3 

303,107 j 259,733 

13,857 
5.773 
I .722 
6,362 
1,225 
491 
412 

4.477 

323,569 

1.287 

26,178 
31 

5,594 
9.034 
10,858 

661 

6,398 
2,566 

9 39 
2.894 

386 
3 16 
521 

3.494 

270,849 

I . 366 

22,380 
52 

5,064 
9,217 
7,509 

538 

351,034 i 294,595 

86,774 

36,293 

11,517 
196.054 
38,972 
300,789 

13,725 
1 .067 

I ,297 
39.728 
33.743 
5,985 

5,419 

80.472 

21.379 

10,307 
168,558 
33.454 

257,062 

6,053 
390 

1.162 
34,284 
30.560 
3.724 

8,810 

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. 

Norii. 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 BULLKTIN. 



A20 Domestic Financial Statistics c May 1979 

1.27 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of 5750 Million or More on 
December 31, 1977, Assets and Liabilities A 
Millions of dollars, Wednesday figures 

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

States 
3 AH 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 rive years 
Over five years 

Other securities 
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. 

l-oans 
19 Federal funds so ld ' 
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. addresses 
28 Non-U.S. addressees 
29 Real estate 
30 To individuals for personal expenditures, 

To financial institutions 
31 Commercial banks in the U.S 
32 Banks in foreign countries 
33 Sales finance, personal finance companies, 

etc 
34 Other financial institutions 
35 To nonbank brokers and dealers in securities. 
36 To others for purchasing and carrying 

securities 2 
37 To finance agricultural production 
38 All other 
39 Less: 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 corpora t ions , , 
States and political subdivisions 
U.S. government 
Commercial banks in United States 
Banks in foreign countries 
Foreign governments and oflicial insti tutions. 
Certified and officers' checks 

54 Time and savings deposits 
55 Savings 

Individuals and nonprofit organizations 
Partnerships and corporat ions operated for 

profit 
Domest ic governmental units 
All other 

Time 
Individuals, partnerships, and co rpora t ions . . 
States and political subdivisions 
U.S. government 
Commercial banks in United States 
Foreign governments, oflicial institutions. 

and banks 
66 Federal funds purchased J 

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 T Total liabilities 

72 ("Residual (total assets minus total liabilities)4, 

49,082 

15,544 

28.921 
455,176 

.132 

.410 
722 
.588 
.682 
.451 
.617 
596 
021 
287 
.982 
269 
713 

2,752 

25,821 
17,992 
5, 184 
2,645 

338,804 
134,097 

3,678 
130,419 
124,194 
6.225 
82.372 
60.843 

2.851 
8.073 

7.934 
14.952 
7.924 

2,364 
4.424 
12.971 
5.647 
4.551 

328.606 
5,554 

63,546 
617,823 

180.205 
698 

125.848 
5,228 
858 

31,659 
6,565 
1,496 
7.852 

257,725 
76.032 
70,998 

4.167 
845 
23 

181.693 
142.704 
24.302 

487 
7.394 

6,806 
77.056 

816 
1 .954 
11.571 

46,502 
575,828 

42.944 

12.285 

24,686 
460,266 

38,380 
5.328 
33,052 
9,679 
19.002 
4.371 
64,661 
2.594 
62.067 
12,189 
47,109 
7.578 
39.531 

2.769 

28.821 
I 7.649 
7.528 
3.644 

338.676 
133.975 

3,425 
130.550 
124.362 
6, 188 
82.582 
60,885 

2,633 
7.723 

8,184 
15.042 
8,266 

2,380 
4.464 
12,541 
5,684 
4,588 

328,403 
5.572 

62.338 
608,090 

167,876 
766 

120,399 
4,303 

775 
26,375 

796 
168 
293 

257.676 
76,413 
71,331 

4,202 
856 
25 

181,263 
142.458 
24,070 

492 
7.438 

6.805 
8 I,379 

1.490 
1.253 
9,639 

46,869 
566,183 

41,908 

Mar. 14 

44.596 

12,534 

35.290 
455,966 

37.132 
4.302 
32.830 
9.651 
18.890 
4.288 
65.488 
3.133 

62.355 
12.436 
47.153 
7.577 
39,576 

2.765 

25,736 
18.195 
5,093 
2,449 

337,923 
134.074 

3,308 
130.766 
124.632 
6. 134 
82.915 
61.007 

2,886 
8,019 

8,047 
14,782 
6,982 

2,388 
4,507 
12.315 
5,739 
4.574 

327,610 
5,630 

63,075 
617,092 

172,469 
692 

124.087 
4,384 

886 
28,332 
6.498 
I , I 38 
6,452 

257,564 
76,254 
71,198 

4. 178 
859 
20 

181,309 
142,494 
24.116 

510 
7,379 

6,810 
86,598 

731 
314 

10,996 

46,378 
575,050 

42,042 

Mar. 21 

40.658 

13.823 

24,739 
461,963 

37.283 
4,438 
32,845 
9,718 
18,854 
4.272 
65,121 
2.760 
62,361 
12.467 
47.134 
7.579 
39.555 

2.759 

30.715 
20.633 
6,997 
3.085 

339,219 
135,071 

3. I 59 
131,912 
125,710 
6.202 

83,082 
61.185 

2,709 
7.670 

8,057 
14,676 
7.603 

2,318 
4,544 
12.303 
5,791 
4,584 

328,844 
5,654 

62,382 
609,219 

168,171 
651 

119,885 
4,736 
918 

27,662 
6,742 
1,131 
6,444 

256,893 
76,565 
71.498 

4.176 
859 
32 

180,328 
141,580 
24,062 

488 
7,389 

6,808 
79,081 

1,104 
5,016 
9,848 

47,279 
567,392 

41,827 

Mar. 28 

44.700 

12,475 

28.920 
457,323 

36.939 
4,130 
32.809 
9.717 
18.826 
4.267 
65.343 
2.863 

62,480 
12.430 
47.284 
7.625 
39.659 

2,766 

25.549 
17,800 
5,425 
2,324 

339.905 
135,905 

3,405 
132,500 
126.305 
6. 195 
83,289 
61.440 

2.744 
7,040 

8.084 
14.611 
7,405 

2.326 
4.578 
12,481 
5.834 
4.578 

329,492 
5,681 

60,801 
609,900 

169, 111) 
611 

120,176 
4.355 

763 
26.546 
6,549 
1,182 
8,927 

256,756 
76.831 
71.745 

4.231 
833 
23 

179,925 
141,430 
23.887 

476 
7,270 

6,862 
81,065 

838 
2,224 
9,664 

48,241 
567,900 

42,000 

Apr. 4'' 

47.148 

13.764 

24,409 
470,234 

40.378 
7,333 
33.045 
10.760 
18.025 
4,260 
64,701 
2.891 
61.810 
I 1.957 
47,066 
7,235 
39,831 

2.786 

30.690 
19,159 
8.393 
3,138 

344.844 
137,321 

3.368 
133.953 
127,704 
6.248 
83,415 
61,745 

2,937 
7.383 

8.372 
14.881 
8,935 

2.306 
4.600 
12.948 
5.809 
4.569 

334,465 
5.722 

59.697 
620.974 

182.147 
892 

126.623 
4,330 
3.227 
30.633 
6,600 
1.413 
8.428 

256.047 
77.784 
72,682 

4.215 
865 
22 

178.263 
140,501 
23,475 

474 
7,006 

6,806 
82,423 

220 
492 

10,051 

47,390 
578,770 

42,204 

Apr. 1 1'' 

46,235 

13.634 

29.193 
465,754 

40,148 
6,446 

33,702 
II,261 
18.212 
4,229 

65,371 
3.263 

62.108 
12.029 
47,319 
7,214 

40.105 

2,760 

25,820 
17,016 
6.304 
2.500 

344,883 
137,706 

3, 135 
134,570 
128,328 
6.243 

83,844 
61,906 

2.913 
7.601 

8,712 
14.799 
8.039 

2,313 
4.620 
12.431 
5.889 
4.579 

334.415 
5.720 

60,242 
620,778 

181.070 
837 

127.663 
4,686 
I , 656 

30,159 
6,452 
I ,236 
8.380 

254,426 
77.674 
72,611 

4.202 
834 
27 

176 752 
139,639 
23,245 

480 
6,736 

6.652 
86,344 

87 
214 

10,165 

46.162 
578,468 

42,311 

Apr. 18" 

47,102 

13.126 

30,363 
471,328 

39,958 
6,339 
33.619 
11.097 
18,258 
4,264 
67,280 

3.770 
63,510 
12,150 
48.616 

8,371 
40 .246 

2.744 

27,935 
18,104 
6.816 
3,015 

346,682 
138,843 

3.376 
135.467 
129,306 

6.161 
84,151 
62,357 

2 ,908 
6,826 

8.381 
14,827 
8,600 

2,308 
4.665 
12.816 
5.941 
4,586 

336.155 
5,741 

58.417 
626,078 

181.112 
770 

129,958 
4.628 
2,631 
27.633 
6,509 
1,245 
7,739 

251,881 
77,115 
72,084 

4,118 
891 
22 

174,766 
138,269 
23,066 

478 
6,534 

6,418 
87,770 

2,597 
4,214 
9,793 

46,495 
583,863 

42,215 

1 Includes securities purchased under agreements to resell. 
2 Other than financial institutions and brokers and dealers. 
J 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. 
A See "Announcements , " p . 408, for information on availability of revised back data . 
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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 LiubilitiesA 
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 anil 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 

I I Other securities 
1 2 Trading account 

Investment account 
U.S. government agencies 
States and political subdivision, by maturity. 

One year or less 
()ver one year 

Other bonds, corporate stocks, and 
securities I.\ 

in securities. 

Loans 
19 federal funds so ld ' 
20 To commercial banks 
21 To nonbank brokers and dealer 
22 To others 
23 Other loans, gross 
24 Commercial and industrial 
25 Bankers' acceptances and commerci 

paper 
26 Al l 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 U.S 
32 Hanks in foreign countries 
33 Sales finance, personal finance companic 

etc 
34 Other financial institutions 
35 To nonbank brokers and dealers in securities 
36 To others for purchasing anil carrying 

securities2 

37 To finance agricultural production 
38 All other 
39 Less: 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 corporat ions, 
States and political subdivisions 
U.S. government 
Commercial banks in United States 
Hanks in foreign countries 
foreign governments and ollicial institutions, 
Certified and ollicers" 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 i m e 
Individuals, partnerships, and corporat ions . 
States and political subdivisions 
U.S. government 
Commercial banks in United States 
Foreign governments, oflicial institutions, 

anil banks 
66 Federal funds purchased J 

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 
Total liabilities 71 

72 Residual (total assets minus total liabilities)'*. 

Feb. 28 

46.746 

14,779 

27,024 
425,920 

.725 
,355 
, 370 
.975 
,275 
,119 
.693 
,547 
. 145 
AM 
,188 
,683 
,505 

.523 

24.058 
16,468 
4.977 
2.613 

317.888 
127,175 

3,609 
123.566 
117.390 
6,175 
77.175 
54.179 

2,749 
7.989 

7,782 
14.445 
7,836 

2.069 
4.281 
1 2,209 
5,162 
4,281 

308,444 
5,396 

62.011 
581,877 

169.524 
665 

I 17.655 
4.594 

748 
30,281 
6,489 
I ,494 
7.599 

240,754 
70,479 
65,831 

3,855 
771 
22 

170.275 
133,766 
22.135 

482 
7,103 

6,790 
73,042 

703 
1,816 

11,276 

45,346 
542,460 

40,846 

11.669 

23.211 
430,578 

35.943 
5.266 
30.677 
9.049 
17.588 
4.040 
59.757 
2.547 
57,210 
I 1.348 
43.321 
6.902 
36,419 

2.540 

26.634 
15.716 
7.297 
3.621 

317.757 
127.076 

3.360 
123,716 
117.578 
6.138 
77,384 
54,210 

2,544 
7.650 

8.031 
14.528 
8.172 

2,090 
4.321 
I I,751 
5. 196 
4,317 

308,245 
5,411 
(,0.864 

572,579 

157.567 
712 

112.470 
3.784 
592 

25,072 
6,738 
I , 154 
7.045 

240.672 
70.818 
66,147 

3,886 
760 
24 

169.854 
133.511 
21.917 

487 
7.151 

6,788 
77,354 

1,478 
1,154 
9,272 

45,774 
533,271 

39,308 

Mar. 14 

42.498 

11,917 

33.417 
426,347 

34,708 
4.264 
30.443 
9.013 
17.463 
3.968 

60.553 
3.076 

57.477 
1 1 ,589 
43.352 
6.890 

36,462 

2,536 

23.664 
16.371 
4,867 
2.426 

316,969 
127.137 

3.246 
123,891 
117,810 
6,081 

77.700 
54,309 

2,796 
7.935 

7,903 
14,284 
6,897 

2. 107 
4,362 
I I,541 
5.245 
4,302 

307.422 
5,469 

61.607 
581,256 

161,946 
666 

115.773 
3,812 
808 

27,101 
6,434 
I , 134 
6.216 

240,477 
70.652 
66,022 

3,865 
746 
19 

169,825 
133,494 
21.940 

505 
7.092 

6,794 
82,574 

675 
273 

10,653 

45.226 
541,824 

Mar. 21 

38.606 

13.154 

23,235 
431,982 

34,834 
4.388 
30,446 
9,092 
17.402 
3,952 

60.190 
2.702 

57.488 
11,613 
43,333 
6,884 

36.449 

2.541 

28.421 
18,656 
6,783 
2.982 

318.144 
128.028 

3,088 
124,940 
I 18.792 

6,148 
77.858 
54.465 

2.625 
7.597 

7,902 
14,212 
7.513 

2,045 
4.396 
I I .502 
5.29 3 
4,313 

308.537 
5,493 

60.919 
573,391 

157.911 
628 

112,038 
3.969 

819 
26,425 
6,687 
I , I 30 
6,215 

239,790 
70.942 
66,293 

3,868 
750 
31 

168,848 
132,575 
21.880 

483 
7,116 

794 
106 

1,066 
4,667 
9,497 

46,123 
534,161 

42,734 

11,821 

27.158 
427,846 

34.488 
4.076 
30,411 
9,099 
17.368 
3.944 

60.393 
2.808 

57.585 
11,576 
43.460 
6.926 

36,535 

2,548 

23.750 
16,228 
5,229 
2.294 

318,856 
I 28,876 

3,340 
125,536 
I 19,394 

6,142 
78.048 
54.716 

2.657 
6,972 

7.918 
14.167 
7.310 

2,045 
4,430 
11,718 
5,334 
4,307 

309.215 
5,519 

59,309 
574,385 

159,015 
584 

112.297 
3,688 

688 
25.389 
6,491 
1,180 
8,698 

239.714 
7 I.226 
66.548 

3,920 
736 
22 

168,489 
132,436 
21,738 

470 
6,997 

6,847 
76.971 

767 
2,066 
9,346 

47,129 
535,009 

Apr. 4" 

44,831 

12.927 

23,002 
440,205 

37.901 
7.271 

30,629 
10,106 
16.574 
3.949 

59.838 
2.807 

57,032 
11.128 
43.335 
6,650 

36,685 

2,568 

28.346 
17,103 
8.126 
3.118 

323,728 
130,301 

3,312 
126.989 
120,795 

6.194 
78,184 
54.964 

2,854 
7.323 

8, 197 
14.428 
8.842 

2,064 
4,449 
12,120 
5,310 
4.298 

3 14,I 20 
5,559 

58,213 
584,738 

17 I.164 
854 

I 18.270 
3,782 
2.983 

29,190 
6,543 
1.411 
8,131 

239,027 
72,134 
67,422 

3,9()5 
786 
20 

166,894 
131,589 
21,307 

468 
6,736 

6,793 
78,300 

195 
463 

9,712 

46,286 
545,148 

39,376 39,590 

Apr. 11" 

44.110 

12,894 

27,513 
435,700 

37,615 
6.376 

31.239 
10.603 
16.718 
3.918 

60.510 
3. 193 

57.317 
I 1. 190 
43.587 
6.629 

36,958 

2.540 

23.541 
15,072 
5,989 
2.479 

323,726 
130,618 

3,080 
127.537 
121.348 
6.189 

78,608 
55,105 

2.833 
7.530 

8.520 
14,358 
7.959 

2,076 
4.470 
I 1.649 
5,384 
4,307 

314,034 
5,557 

58,730 
584,504 

170.228 
811 

119,193 
4. 146 
1.513 

28,826 
6,386 
1,233 
8.120 

237.376 
72.026 
67,369 

3,89 1 
740 
26 

165.350 
130,693 
21,071 

475 
6,474 

6,638 
82,103 

87 
189 

9,826 

45,020 
544,829 

39,675 

Apr. 18" 

44.699 

12.526 

28,797 
440,857 

37.389 
6,249 

31,140 
10.440 
16,750 

3,950 
62,314 
3,703 

58,611 
1 I.300 
44,784 
7,702 

37.083 

2,527 

25.544 
15,954 
6.602 
2,988 

325.353 
131,660 

3,317 
128,342 
122,235 

6,107 
78,887 
55,510 

2,824 
6,766 

8, 187 
14.389 
8,514 

2.075 
4,516 
12.026 
5,430 
4,314 

315,610 
5,578 

56,928 
589,384 

169,821 
748 

121,140 
4,076 
2.324 

26,383 
6.444 
I . 243 
7,462 

234,934 
71,508 
66.864 

3,816 
806 
21 

163,426 
129,355 
20,921 

472 
6,272 

6,405 
83,703 

2,589 
3,969 
9,340 

45,442 
549,797 

39,587 

1 Includes securities purchased under agreements to resell. 
2 Other than financial institutions and brokers and dealers. 
•' 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. 
A See "Announcemen t s , " p . 408, for information on availability of revised back data. 
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1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and LiabilitiesA 
Millions of dollars, Wednesday figures 

18.084 

9.662 

5,999 
4 Total loans and securities ' 97 ,452 

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

States 
3 All other cash anil due from depositary 

institute 

Securities 
U.S. 'treasury securities1-

Trading account^. 
Investment account, by maturity 

One year or less 
Over one through five years 
Over five years 

11 Other securities* 
12 1 railing 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 

IS.648 

7.609 

5.921 
98,095 

6.604 
9.12 

4,659 
1.013 

Loans 
19 lederal funds soldi 
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. addressees 
28 Non-U.S. addressees 
29 Real estate 
30 To individuals for personal e x p e n d i t u r e s . . . . 

To financial institutions 
31 Commercial banks in the U.S 
32 Hanks in foreign countries 
33 Sales finance, personal finance companies, 

Jtc. 
Other financial institutions 

nonbank brokers and dealers in securilie: 
others for purchasing and carrying I 
securities4 

linance agricultural production 
other 
Unearned income 
Loan loss reserve 

37 1 o 
38 All 
39 Less: 
40 
41 Other loans, net 
42 Lease financing receivabf 
43 All other assets5 
44 Total assets 

Deposits 
45 Demand deposits. 
46 
47 
48 
49 
50 

Mutual savings hunks 
Individuals, partnerships, and co rpora t ions . . . 
States and political subdivisions 
U.S. government 
Commercial banks in United States 

51 Banks in foreign countries 
52 Foreign governments and otlicial insti tutions. 
53 Certified and otlicers' 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 

Time 
Individuals, partnerships, and corporat ions. 
States and political subdivisions 
U.S. government 
Commercial banks in U.S 
Foreign governments , ollicial 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 

56 
57 

58 
59 
60 
61 
62 
63 
64 
65 

1,012 
1.413 
9,037 
I .464 
7.573 
561 

6.483 
3.922 
I ,689 
872 

75.423 
38.287 

950 
37.337 
35.076 
2,261 
10.377 
7.264 

953 
3,548 

3.064 
4.373 
4.221 

432 
206 

2.695 
660 

1.410 
73.354 

499 
32.157 
163.854 

58.556 
381 

29.600 
412 
102 

18.552 
4.662 
I .255 
3.593 

49.881 
9.548 
8,913 

440 
184 
12 

40,333 
31.071 
1.877 

23 
3.274 

4.087 
19.291 

72 Residual (total assets minus total l iabil i t ies)7 . . 

411 
4.049 

18.777 
150,966 

12.889 

7.233 
1.121 
5. 149 

963 

I I 145 
1.513 
9.078 
1 .492 
7.587 

553 

6.348 
2,476 
2.763 
1.109 

75,459 
38.340 

925 
37,415 
35,168 
2.247 
10.404 
7.290 

965 
3.421 

3.230 
4 .315 
4.354 

430 
209 

2.500 
667 

I .423 
73.369 

500 
32.012 
159,784 

51 . 

26. 

, 369 
399 
.755 
365 
92 

14.188 
5.035 

870 
3,664 

49.672 
9.617 
8.983 

440 
I7R 
16 

40,055 
30,813 
1.868 

28 
3.274 

4.072 
22,385 

490 
210 

3.990 

18,890 
147,006 

15.851 

7.737 

8,164 
97,209 

6.956 
I ,059 
4,969 
928 

11.031 
1 .453 
9.030 
I .470 
7.561 
548 

6.458 
3.790 
1 .818 
850 

74,854 
38,273 

908 
37,364 
35.128 
2,237 
10.464 
7.305 

1,219 
3,732 

3.160 
4,096 
3.477 

421 
223 

2,485 
674 

1 ,417 
72,764 

529 
33.071 
162,561 

53,254 
392 

27.885 
384 
134 

16,295 
4,653 

832 
2.679 

49.677 
9.617 
8.993 

435 
178 
10 

40,061 
30,861 
1,844 

40 
3. 194 

4, 121 
24,328 

155 
2 

3,985 

18,217 
149,619 

12,943 

Mar. 21 ' Mar. 28 

13,768 

9.008 

5,618 
100,060 

7.003 
1 . I 35 
4,939 
928 

11.021 
I , 396 
9.079 
1.528 
7.551 

546 

9.367 
6.420 
2.245 

701 
74,763 
38,279 

822 
37,457 
35,224 
2,233 
10.477 
7.319 

964 
3.517 

3,117 
4,119 
3.888 

353 
236 

2,492 
679 

I ,414 
72.669 

529 
32,482 

161,465 

53,823 
352 

28,302 
508 
I 13 

15.782 
5.056 

890 
2,820 

49.306 
9,686 
9.042 

446 
174 
23 

39,621 
30,460 
1,852 

43 
3, 179 

4,087 
21,342 

279 
1,264 
3,869 

18,776 
148,660 

12,806 

18,038 

7.824 

6,503 
97,294 

7.004 

1.117 
4,970 

917 

11,066 
1 .390 
9. 126 
I .558 
7,568 

549 

6.618 
3,976 
1,995 
647 

74,713 
38,460 

900 
37,560 
35,331 
2.229 
10,504 
7,344 

974 
3,147 

3,081 
4, I 30 
3,915 

355 
227 

2.575 
689 

1 ,417 
72.607 

531 
31.261 

161,451 

53,955 
313 

27.799 
382 
102 

14.490 
4.872 
933 

5.064 
48.447 
9.767 
9. I 29 

448 
178 
12 

38,680 
29,738 
1 ,765 

43 
3,060 

4,074 
22,398 

386 
498 

3,766 

19.248 
148,698 

Apr. 4'' 

17.040 

8,342 

4.716 
100,950 

7,077 
I , 584 
4.556 

937 

10.895 
I . 343 
9.001 
1,461 
7.540 
551 

7,549 
3,783 
3.044 
721 

77,525 
39.267 

1,109 
38,158 
35,909 
2.249 
10,508 
7.372 

974 
3,641 

3,238 
4 ,232 
4 .983 

353 
236 

2.722 
684 

I ,412 
75,429 

530 
32,742 
164,320 

56,728 
509 

28,602 
385 
794 

16.496 
4.866 
I . 205 
3,871 

47,830 
9,952 
9.308 

447 
185 
12 

37.878 
29,179 
1.670 

48 
2.876 

4. 105 
23.610 

4.063 

19.250 
151,482 

Apr. 1 I •' 

17.205 

8.575 

7,046 
98,916 

7. 157 
I , 563 
4,660 
934 

10.891 
1.353 
8,995 
I .432 
7.562 
543 

5,626 
2,965 
1.987 
674 

77,348 
39.285 

960 
38,326 
36,070 
2.256 
10.545 
7.394 

1,002 
3,909 

3,416 
4,143 
4,505 

354 
230 

2,564 
691 

1,415 
75.241 

536 
32,263 
164,541 

57.037 
497 

28.632 
422 
401 

17,116 
4.677 
982 

4,309 
47.054 
9,963 
9.334 

443 
164 
17 

37,091 
28,703 
1 ,640 

52 
2,729 

3,967 
24,615 

2 
4,309 

18,653 
151,670 

12,871 

Apr. 18" 

15.841 

7.909 

6,450 
100,291 

7.035 
1.401 
4,682 
952 

II 335 
1,388 
9.421 
1,879 
7,542 
526 

6,881 
4.169 
2,140 
572 

77.152 
39,476 

970 
38,506 
36,279 
2.227 
lo!576 
7,433 

956 
3.213 

232 
181 
838 

357 
244 

2.646 
696 

1,415 
75.040 

537 
31.257 
162,286 

53.396 
409 

28,090 
441 
599 

14,450 
4,906 
I ,014 
3,485 

46,200 
9.988 
9,328 

443 
204 
14 

36,212 
28,164 
1,633 

48 
2,584 

3,783 
24,780 

1.225 
991 

4,226 

18.655 
149,472 

12.814 

1 lixcludes trading account securities. 
2 Not available due to confidentiality. 
J 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. 
1 This is not a measure of equity capital for use in capital adequacy analysis or 

for other analytic uses. 
A See "Announcements , " p. 408, for information on availability of revised back data. 
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1.30 LARGE WEEKLY REPORTING COMMERCIAL BANKS Balance Sheet Memoranda 
Millions of dollars, Wednesday figures 

1 Total loans (gross) and investments adjusted ' . . , 
2 Total loans (gross) adjusted ' 
3 Demand deposits adjusted 2 

4 Time deposits in accounts of $100,000 or more, 
5 Negotiable C D s 
6 Other time deposits 

7 Loans sold outright to affiliates-1 . 
8 Commercial and industrial. . . . 
9 Other 

10 Total loans (gross) and investments adjusted 1 . . . 
11 Total loans (gross) adjusted ' 
12 Demand deposits adjusted 2 

13 l ime deposits in accounts of $100,000 or more . 
14 Negotiable C D s 
15 Other time deposits 

16 Loans sold outright to affiliates-1 

17 Commercial and industrial 
18 Other 

19 Total loans (gross) and investments adjus ted ' •4 . 
20 Total loans (gross) adjusted ' 
21 Demand deposits adjusted2 

22 Time deposits in accounts of $100,000 or more . 
23 Negotiable C D s 
24 Other time deposits 

1979 

Feb. 28 Mar. 7 Mar. 14 Mar. 21 Mar. 28 Apr. A>- Apr. I P ' Apr. 18" Apr. 25' 

Large weekly reporting banks with assets of $750 million or more 

444.532 
343 782 
98,606 

130,790 
94,714 
36,076 

3.540 
2.489 
1,050 

3,498 
2,471 
1,027 

94,646 
77,030 
21,817 

35.191 
27.683 
7.508 

450.256 
347,215 
97,782 

130.190 
94,244 
35.946 

3.491 
2.496 
995 

445.198 
342,578 
98,654 

129,947 
93,767 
36,180 

3.474 
2,467 
1.007 

448.996 
346.592 
98,932 

128.710 
92.697 
36,013 

3.504 
2.498 
1.006 

447.191 
344,909 
97,101 

128,274 
92.361 
35,913 

3.631 
2,594 
1,037 

458,516 
353,438 
101.139 

126,393 
90.979 
35.413 

3,587 
2,550 
I ,036 

456.293 
350,774 
103,020 

124.608 
89.576 
35,032 

3.632 
2,618 
1.014 

460,843 
353.605 
103.746 

122,207 
87.503 
34.704 

3,594 
2.586 
I .008 

l a r g e weekly reporting banks with assets of $1 billion or more 

416.147 421,831 
322,729 | 326.132 
91,749 | 91,056 

123,119 j 122.558 
89,983 I 89.519 
33,136 I 33,039 

3,453 
2.480 

973 

416.727 
321,466 
91,538 

122,258 
89,015 
33,244 

3.435 
2.452 
983 

420,308 
325,284 
92.061 

121,036 
87.952 
33,084 

3.463 
2,482 
981 

418,603 
323.722 
90,205 

120,638 
87.608 
33,029 

3.590 
2.577 
I .013 

429,857 
332,117 
94,160 

118,877 
86,294 
32,583 

3,546 
2,535 
1.01 I 

427,486 
329,361 
95,779 

117,074 
84,735 
32,339 

3,583 
2,595 
988 

Large weekly reporting banks in New York City 

96,745 I 94,292 
78,366 I 76.305 
21.440 i 20.974 

34,886 
27.373 

7.513 

34,810 
27,248 

7,562 

94,768 I 94,450 
76,744 76.381 
24.160 I 21,326 

34,351 j 33.438 
26,874 26,062 

7.477 ! 7,376 
I 

98,289 
80.317 
22.398 

32,512 
25,202 

7.310 

97,055 
79,007 
22,314 

31,674 
24,425 

7,249 

431.822 
332.120 
96,414 

114,765 
82,712 
32,053 

3.544 
2.565 

980 

97,278 
78,908 
22,505 

30,731 
23,548 
7,184 

1 Exclusive of loans and federal funds transactions with domestic com
mercial banks. 

2 All demand deposits except U.S. government and domestic banks 
less cash items in process of collection. 

1 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 Excludes 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 Transportat ion 
15 Communicat ion 
16 Other public utilities 

17 Construction 
1 8 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 

1478 

Dec. 27 

18,004 

17,216 
4,936 
3,726 
2,643 
3.540 
2.371 

10.652 

19,964 
1,963 
9.436 
8.565 

13.411 
5.641 
1,797 
5.973 

5,207 
14.957 
16.908 

116,319 

55.273 

1979 

Jan. 31 

17,786 

16,474 
4,620 
3,788 
2.370 
3.285 
2.411 

10.038 

21.136 
1,982 
10.157 
8,997 

13,543 
5.798 
1.753 
5.991 

5,113 
15.478 
15,592 

115,161 

57,709 

Feb. 28' 

18,814 

16,814 
4,685 
3,943 
2,352 
3,383 
2.451 

9.982 

21,484 
1,946 

10.399 
9.138 

13,834 
6.031 
1.830 
5,974 

5,077 
15,610 
15,775 

117,390 

Mar. 28' 

19,479 

17,452 
4,812 
4,189 
2,273 
3.506 
2,671 

10,143 

22,476 
1,892 
10,966 
9.618 

13,986 
6,203 
1,845 
5.938 

5,399 
15.914 
14,545 

119.394 

58,700 60,014 

Apr. 25 

20.600 

17.570 
4,766 
4,323 
2.112 
3,603 
2,766 

10.376 

22.961 
1,815 

11,265 
9.881 

14,397 
6.255 
1.881 
6,261 

5.503 
16,344 
14.818 

122,570 

61,389 

Net change during— 

1978 

Q4 

365 

213 
686 

-624 
153 
88 

-89 

200 

817 
227 
277 
312 

1,086 
74 
83 

930 

-25 
982 

-409 

3,229 

1,718 

Ql 

1,475 

236 
-124 
463 

-370 
-34 
300 

-509 

2.512 
-71 

1.530 
1.053 

575 
562 
48 

-35 

192 
957 

-2,363 

3,075 

1979 

1,028 

339 
64 
156 
-18 
98 
40 

-56 

347 
-36 
242 
141 

292 
232 
76 

-17 

-36 
132 
183 

2,229 

665 

638 
127 
246 
-79 
124 
220 

160 

992 
-54 
566 
480 

151 
172 
16 

-36 

322 
304 

-1.230 

2,003 

,314 

1 Includes commercial and industrial loans at a few banks with assets 
of $1 billion or more that do not classify their loans. 

NOTI: . New series. The 134 large weekly reporting commercial banks 

with domestic assets of $1 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. 



Deposits and Commercial Paper A25 

1.32 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations 
Billions of dollars, estimated daily-average balances 

Type of holder 

1 All holders, individuals, partnerships, and 
corporations ' 225.0 

2 Financial business 
3 Nonfinancial business i 
4 Consumer 
5 Foreign 
6 Other 

7 AH holders, individuals, partnerships, and 
corporations i 124.4 

8 Financial business I 15.6 
9 Nonfinancial business ' 69 .9 

10 Consumer i 29 .9 
11 Foreign ' 2 .3 
12 Other i 6 .6 

At commercial banks 

1974 
Dec. 

225.0 

19.0 
118.8 
73 .3 

2 . 3 
11.7 

1975 
Dec. 

1975 
Dec. 

236.9 

20. 1 
125.1 

78 .0 
2 .4 

11.3 

1976 
Dec. 

1976 
Dec. 

250.1 

22 .3 
130.2 
82.6 

2 . 7 
12.4 

1977 
Dec. 

June 

253.8 

2 5 . 9 
129.2 

84.1 
2 . 5 

12.2 

At 

June 

1977 

, 1 
! Sept. 1 Dec. 

i 252.7 ' 274 .4 

1 2 3 . 7 2 5 . 0 
, 128.5 ; 142.9 

86.2 ' 9 1 . 0 
| 2 . 5 , 2 . 5 
1 11.8 1 12.9 
1 i 

Mar. 1 

| 
262.5 | 

24.5 • 
131.5 1 
91 .8 ' 

2 . 4 1 
12.3 

weekly reporting banks 

1978 

, i 

July | Aug. Sept. 

19 

June 

271 .2 

2 5 . 7 [ 
137.7 
92 .9 

2 . 4 
12.4 

Oct. 

78 

Sept. 1 

1 
278.8 : 

25 .9 ' 
142.5 
9 5 . 0 1 

2 .5 
. 3 . , , 

i 

Nov. 

Dec. 

294.6 

27 .8 
152.7 
97 .4 

2 .7 
14.1 

Dec. 

128.5 (39.1 ' 136.9 139.9 137.7 139.7 .' 141.3 142.7 147.0 

17.5 
69 .7 | 
31 .7 ' 

2 . 6 
7 .1 1 

18.5 
76 .3 i 
34.6 

2 .4 | 
7 .4 

19.0 ! 

71.9 
36.6 

2 . 3 
7 .1 

19.4 i 
73 .7 1 
37.1 

2 . 3 | 
7 .3 ' 

19.4 ! 
72 .0 
36. 8 | 

2 .4 ! 

7. 1 

18.9 
74. 1 i 
37. 1 ; 

2 .4 
7 .3 : 

19.1 
7 5 . 0 
37.5 

2 . 5 
7 .2 , 

19.3 
75.7 . 
37.7 | 

2 .5 ! 

7 .5 . 

19.8 
79 .0 
38.2 

2 .5 
7 .5 

NOTI: . Figures include cash items in process ol 'collection. V.slimates 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 
HU.LI .TIN, p. 466. 

1.33 COMMERCfAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING 
Millions of dollars, end of period 

Instrument 
1975 
Dec. 

1976 
Dec. 

1977 
Dec. 

Sept. Mar. 

Financial c o m p a n i e s ' 
Dealer-placed paper2 

2 Total 

Directly-placed paper* 

7 Total 

Held by 

9 Own bills 
10 Bills bought 

Federal Reserve Banks 

13 Others 

Hased on 

16 All other 

48,471 

6,212 
1.762 

6,892 

10,855 

18,727 

7,333 
5,899 
1,435 

1,126 
293 

9,975 

3,726 
4 ,001 

11,000 

52,971 

7,261 
1,900 

32,511 
5,959 

13,199 

22,523 

J 0,442 
8,769 
1,673 

991 
375 

10,715 

4 ,992 
4 ,818 

12,713 

65,101 

8,884 
2,132 

40,484 
7,102 

15,733 

D( 

25,450 

10,434 
8,915 
1,519 

954 
362 

13,904 

6,378 
5,863 

13,209 

Commerc 

77,021 

1 1 ,429 
2 .622 

47 ,760 
10,383 

17.832 

jllar accer 

27,952 

7,647 
6,461 
1,186 

1 
556 

19,748 

7,957 
6 ,350 

13,644 

al paper 1 

77,734 

10,949 
2,868 

48 ,460 
10,925 

18,325 

tances (n< 

30,579 

H,379 
7,012 
1,366 

557 

21,644 

8,575 
6,665 

15,339 

seasonally 

80,679 

11,487 
3.231 

50.093 
11,478 

19.099 

it seasona 

32,145 

X,(M2 
6.840 
1.243 

585 

23,478 

8,675 
7,224 

16,245 

adjusted^ 

83,665 

12.296 
3,521 

51,630 
12,314 

19,739 

[|y adjustc 

33,700 

fi.579 

7,653 
927 

1 
664 

24,456 

8,574 
7,586 

17,540 

85,226 

12.915 
4 ,413 

52,880 
12,191 

19.431 

d) 

33,749 

7,339 
6.214 
1,125 

765 

25,646 

8,869 
7,762 

17,118 

87,358 

13,419 
3,969 

54,586 
12,166 

19,353 

34,337 

7,715 
6,708 
1,007 

750 

25,829 

9 , 114 
7,858 

17,365 

90,796 

14.247 
3,793 

55 651 
12,642 

20.896 

34,617 

7,645 
6.535 
1,110 

743 

26,179 

9,281 
8.104 

17,232 

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 
market . 

•' As reported by financial companies that place their paper directly 
with investors. 

•* Includes public utilities and firms engaged primarily in activities such 
as communicat ions, construction, manufacturing, mining, wholesale and 
retail trade, t ransportat ion, and services. 
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1.34 PRIME RATE CHARGED BY BANKS on Short-term Business Loans 
Percent per annum 

F: Hoc live date 

1978—Jan. 10 

May 5 
26 ! 

June 16.. . ] 

3 0 I 
Aug. 31 , 

Rate 

8i/4 

X'/z 

xy4 

91/4 

Hflectivc date Rate 

1978-Sep t . 15 9Vi 
28 ; 93/4 

Oct. 13 10 
27 | 10'/4 

Nov. I lOVi 
6 IO14 

17 II 
24 Hi/2 

Dec. 26 II 14 

Month Average 
rate 

1977 Aug I 6 .83 
Sept 7 .13 
Oct 7 .52 
Nov 7 .75 
Dec I 7 .75 

1 9 7 8 - J a n I 7 .93 
Feb 8.00 
Mar 1 8.00 
Apr 1 8.00 
Mav 8.27 
June I 8.63 

Month 

1 9 7 8 - J u l y . 
Aug. 
Sept. 
Oct. . 
Nov. 
Dec. 

1979 - J a n . . 
F e b . . 
Mar. 
Apr. . 

Average 
rate 

9 .00 
9.01 
9.41 
9 .94 

10.94 
11.55 

11.75 
11.75 
11.75 
11.75 

1.35 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, February 5-10, 1979 

1 Amount of loans ( thousands of dollar-.) 
2 Number of loans 
3 Weighted-average maturity (months) 
4 Weighted-average interest rate (pereen* per 

annum) 
5 Interquartile range1 

Percent of amount of loans: 
6 With lloating rate 
7 Made under commitment 

8 Amount of loans ( thousands of dollars) 
9 Number of loans 

10 Weighted-average maturity (months) 
11 Weighted-average interest rate (percent per 

annum) 
12 Interquartile range1 

Percentage of amount of loans: 
13 With lloating rate. . 
14 Made under commitment 

All 
sizes 

Si/e of loan (in thousands of dollars) 

50-99 | 100-499 j 500-999 

Short-term commercial and industrial loans 

1,000 
and over 

6.849.553 
144,174 

3.2 

12.27 
11.51 13. 10 

50. 1 
46.4 

10 

764.236 
106.536 

3.3 

12. 14 
47 13.52 

29.0 
20. 3 

10 

572,350 
17.073 

3.3 

12.01 
75-13.25 

39.6 
24. 1 

11 

582.423 
9,420 

3.7 

12.83 

75-14.20 

36.8 
37.5 

11 

.571,248 
8.982 

3.3 

12.55 
89 13.37 

45.9 
47.6 

12 

639,108 
1 ,025 
3.3 

12.63 
00-13.28 

56.9 
55.3 

11 

2,720,187 
1.137 
2.8 

1 1.99 
.50-12.45 

61.8 
57.5 

I .081.529 
16.416 

47.6 

12.01 
I 1.50 13. 15 

61 .7 
55.4 

Long-term commercial and industrial loans 

242.097 
14,943 

36.7 

1 1. 83 
10.47 13.16 

25.8 
29.3 

11 

205.214 
l.lll 
51.0 

12.25 
57 13.15 1 

52.5 
41.9 

96,688 
154 

57.2 

1 1.93 
1.75-12.50 

71.4 
61.0 

11 

537,530 
207 

49.6 

12.02 
50 13.25 

79.6 
71.2 

Construction and land development 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 ' 

Percentage of amount of loans: 
20 With lloating rate 
21 Secured by real estate 
22 Made under commitment 
23 Type of construction: I- to 4-family 
24 Muliifamily 
25 Nonresidential 

Amount of loans ( thousands of dollars) 
Number of loans 
Weighted-average maturity (months) 
Weighted-average interest rate (percent per 

annum) 
Interquartile range 1 
By purpose of loan: 

Feeder livestock 
Other livestock 
Other current operating expenses 
I arm machinery and equipment 
Other 

591.415 
15,222 

7.8 

11 .79 

44 .2 
9 2 . 4 
59 .3 
40 .4 
15.8 
43 .2 

94,199 
11,013 

8.4 

11.22 
) 12.55 

22.6 
84.1 
49. 1 
62.0 
2.9 

35.2 

10. 

63.486 
1.918 
5.4 

12. 15 
16 13.69 

24.8 
92.9 
48. 1 
80. 1 
3.3 
16.5 

93,408 
1.520 
2.8 

12.00 
10.50-12.68 

20.2 
97.4 
71.7 
82.3 
4.0 
13.7 

1 1.05 

122.193 
639 
7 .8 

12.43 
13.75 

53.8 
9 3 . 8 
56 .3 
38.4 
16.7 
44 .9 

All 
sizes 10-24 25-49 

Loans to farmers 

50-99 

218,129 
133 

10.4 

11.48 
95-13.00 

64.1 
92.9 
63.2 
4.1 

29.6 
66.2 

100-249 
250 

and over 

968,124 
62,545 

7.8 

11.01 
10.00-11.83 

11. 10 
11.23 
10.88 
10.28 
I 1.23 

154.312 
43.081 

8.4 

10.34 

9.50-11.00 

10.35 
10.47 
10.31 
10.23 
10.42 

159.679 
11.189 

10.7 

10.40 
9.73-11.00 

10.18 
10.87 
10.42 
10.25 
10.83 

154,817 
4.553 
8.0 

10.37 
9.61-11.00 

10.54 
10.53 
10.33 
10. 10 
10.28 

66,626 
2,411 
8.0 

137,522 
996 
0.1 

195,168 
315 
5.1 

10.69 11.69 12.33 
10.00-11.00 11.00-12.49 11 .00-13 .50 

(2) 

10.60 
10.71 
10.78 

) 
(0 .66 

(2) 
I 

(2) 
11.65 

) 
12.61 

(2) 
I 

(2) 
12.07 

) 
11.81 

1 Interest rate range that covers the middle 50 percent of the total 
dollar amount of loans made. 

2 Fewer than 10 sample loans. 

NOTI:. For more detail, see the board 's 416 (G.14) statistical release. 



Securities Markets All 

1.36 INTEREST RATES Money and Capital Markets 
Averages, per cent per annum 

I n s t r u m e n t 

1 I edera l f u n d s 1 

Pr ime commerc ia l paper - - ' 
2 90 - to 1 19-day 

4 f i n a n c e c o m p a n y paper , d i rec t l y p l aced , 

3- to 6 - n i o n t h ' ' 4 

5 P r ime bankers acceptances, 90-day •>•-'' 

L a w negot iab le cer t i f icates o l deposit 

U.S. government securit ies 
B i l l s ' . « 

M a r k e t y i e l ds : 

Kates on new issue: ' ' 

Government notes a m i bonds 
U.S. T r e a s u r y 
Constant maturities* " 

13 1-year 
14 2-year 
1.5 3-year 
16 5-year 
17 7-vcar 

19 20-year 

i iVofc.v and bondsQiuXuLunt irT ' ' 
2 1 3 t o 5 vears 

S la te a n d loca l 
Moody's vi'W.w l -

2 } A a a 
24 Baa 

C o r p o r a t e bonds 
Seasoned issues ' •• 

liv rating groups: 
27 A a a ' . . . 
28 A a 
29 A 
30 Baa 

Aaa utility bonds1 •' 

D i v i d e n d pr ice ra t i o 

1976 

5 .05 

5 . 2 4 
5 .35 

5. 22 

5. 19 

5. 26 

5 .57 

4 . 9 8 
5 .26 
5 . 5 2 

4 . 9 8 9 
5. 266 

5 .88 

6 . 7 7 
7. 18 
7 .42 
7 .61 
7 .86 

6 .94 
6 . 7 8 

5 .66 
7 .49 
6 . 6 4 

9 . 0 1 

8 .43 
8 .75 
9 . 0 9 
9 . 7 5 

8 .48 
8 .49 

7 .97 
3 .77 

1977 

5 . 5 4 

5 . 5 4 
5 . 6 0 

5 .49 

5 .59 

5 .58 

6 .05 

5 .27 
5 .53 
5 .71 

5 .265 
5 . 5 1 0 

6 . 0 9 
6 . 4 5 
6 . 6 9 
6 . 9 9 
7 .23 
7 .42 
7 . 6 7 

6 .85 
7 . 0 6 

5 . 2 0 
6. 12 
5 .68 

8 .43 

8 . 0 2 
8 . 2 4 
8 .49 
8 .97 

8. 19 
8. 19 

7 . 6 0 
4 . 5 6 

1978 

7 .94 

7 .94 
7 .99 

7 .78 

8. 1 1 

8 . 2 0 

8 . 7 4 

7. 19 
7 .58 
7 . 7 4 

7 .221 
7 .572 

8 . 3 4 
8 . 3 4 
8 .29 
8 . 3 2 
8 . 3 6 
8 .41 
8 . 4 8 
8 .49 

8 . 3 0 
7 .89 

5 . 5 2 
6 . 2 7 
6 . 0 3 

9 . 0 7 

8 .73 
8 . 9 2 
9 . 12 
9 . 4 5 

8 . 9 6 
8 .97 

8 .25 
5 .28 

Jan . 

10.07 

10.25 
10 .32 

10 .10 

10.29 

10. 5 1 

11 .16 

9 . 3 5 
9 . 4 7 
9 . 5 4 

9 . 3 5 1 
9 . 5 0 1 

10.41 
9 . 8 6 
9 . 5 0 
9 . 2 0 
9 . 1 4 
9 . 10 
S.98 
8 . 9 4 

9 . 36 
8 .43 

5 .95 
7 . 1 4 
6 . 4 7 

9 . 6 5 

9 . 2 5 
9 . 4 8 
9 . 7 2 

10. 13 

9 . 5 4 
9 .51 

8 . 7 9 
5 . 2 9 

19 

f eh . 

!\ 

10 .06 

9 .95 
10.01 

9 .85 

10.01 

10. 18 

10 .79 

9 . 3 2 
9 . 4 1 
9 . 3 9 

9 .265 
9 . 3 4 9 

C 

10 .24 
9 . 7 2 
9 . 2 9 
9 . 1 3 
9 . 1 1 
9 . 1 0 
9 . 0 3 
9 . 0 0 

9 . 1 6 
8 .43 

5 . 6 6 
6 . 7 5 
6 . 3 1 

9 . 6 3 

9 . 2 6 
9 . 5 0 
9 . 6 8 

10 .08 

9 . 5 3 
9 . 5 6 

8 .77 
5 . 4 3 

79 

M a r . 

l o n e y in 

10 .09 

9 . 9 0 
9 . 9 6 

9 . 7 3 

9 . 9 4 

10. 13 

10 .64 

9 . 4 8 
9 . 4 7 
9 . 3 8 

9 . 4 5 7 
9 . 4 5 8 

ap i t a l in 

10 .25 
9 . 7 9 
9 . 3 8 
9 . 20 
9 . 15 
9 . 1 2 
9 . 0 8 
9 . 0 3 

9 . 2 5 
8 . 4 5 

5 . 8 2 
6 . 4 1 
6 . 3 3 

9 . 7 6 

9 . 3 7 
9 . 6 1 
9 . 8 1 

10 .26 

9 . 6 2 
r 9 . 6 2 

8 . 7 7 
5 .39 

A p r . 

a r ke t rat 

10.01 

9 . 8 5 
10 .39 

10.15 

10 .42 

10.05 

10 .60 

9 . 4 6 
9 . 4 9 
9 . 2 8 

9 .493 
9 . 4 9 8 

i r k e t rat 

10 .12 
9 . 7 8 
9 . 4 3 
9 . 2 5 
9 . 2 1 
9 . 1 8 
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 . 6 5 
9 . 8 8 

10 .33 

9 . 7 0 
9 . 7 4 

8 . 2 9 
5 .35 

M a r . 31 

10 .00 

9 . 7 6 
9 . 8 1 

9 . 5 1 

9 . 8 2 

9 . 9 9 

10 .54 

9 . 4 6 
9 . 4 3 
9 . 2 9 

9 . 4 9 8 
9 . 4 3 7 

es 

10. I I 
9 . 7 2 
9 . 3 3 
9 . 1 8 
9 . 1 3 
9 . 0 9 
9 . 0 5 
9 . 0 1 

9 . 2 3 
8 .43 

5 . 9 0 
6 . 4 0 
6 . 2 8 

9 . 7 7 

9 . 3 5 
9 . 6 1 
9 . 8 4 

10 .28 

9 . 6 0 
9 . 6 2 

8 . 7 8 
5 .28 

1979, 

A p r . 7 

9 . 9 5 

9 . 8 3 
9 . 8 5 

9 . 6 0 

9 . 9 0 

10.09 

10.53 

9 . 5 3 
9 . 4 6 
9 . 2 6 

9 . 5 9 3 
9 . 4 9 6 

_ 

10.09 
9 . 7 2 
9 . 3 4 
9 . 18 
9 . 12 
9 . 0 9 
9 . 0 5 
9 . 0 1 

9 . 2 4 
8 . 4 0 

5 .85 
6 . 2 0 
6 . 2 5 

9 . 7 6 

9 . 3 1 
9 . 6 1 
9 . 8 4 

10.29 

9 . 5 9 
9 . 6 1 

8 .31 
5 .31 

week en 

A p r . 14 

9 . 9 3 

10 .04 
10.05 

9 . 7 7 

10.05 

10 .27 

10.81 

9 . 70 
9 . 6 5 
9 . 3 7 

9 . 6 4 9 
9 . 5 7 2 

10 .24 
9 . 8 3 
9 . 4 6 
9 . 2 8 
9 . 2 3 
9 . 18 
9 . 1 1 
9 . 0 7 

9 . 3 4 
8 .43 

5 .85 
6 . 3 0 
6 . 3 3 

9 . 7 9 

9 . 3 7 
9 . 59 
9 . 8 7 

10.33 

9 . 6 8 
9 . 6 8 

8 .29 
5 .35 

l i n g • 

A p r . 21 

9 . 9 6 

9 . 9 0 
9 . 9 4 

9 . 6 4 

9 . 9 0 

9 . 9 4 

10.49 

9 . 4 1 
9 . 4 5 
9 . 2 2 

9 . 6 1 3 
9 . 6 2 7 

10 .04 
9 . 7 5 
9 . 4 4 
9 . 2 4 
9 . 2 0 
9 . 1 7 
9 . 1 2 
9 . 0 8 

9 . 3 2 
8 .43 

5 .75 
6 . 2 0 
6 . 3 0 

9 . 8 2 

9 . 3 9 
9 . 6 5 
9 . 8 9 

10 .36 

9 . 6 6 
9 . 7 0 

8 . 2 4 
5 . 3 8 

A p r . 28 

10.09 

9 . 6 5 
9 . 6 8 

9 . 5 1 

9 . 7 5 

9 . 9 4 

10.71 

9 . 2 3 
9 40 
9 . 2 7 

9 115 
9 29 5 

10 12 
9 80 
9 . 4 7 
9 28 
9 . 2 6 
9 . 2 5 
9 . 20 
9 15 

9 . 3 5 
8 47 

f 75 
6 30 
6 26 

9 86 

9 44 
9 72 
9 90 

10 36 

9 . 8 7 
9 . 8 8 

8. 31 
5 . 3 6 

1 Weekly figures are 7-day averages of daily effective rates Cor the week 
ending Wednesday; the daily effective rate is an average of the rates on 
a given day weighted by the volume of transactions at these rates. 

1 Beginning Nov. 1977, unweighted average ol olfering rates quoted 
by at least live dealers. Previously, most representative rate quoted by 
those dealers. 

•' Yields are quoted on a bank-discount basis. 
4 Averages of the most representative daily ottering rates published by 

finance companies for varying maturities in this range. 
-•" Average of the midpoint of the range of daily dealer closing rates 

offered for domestic issues. 
<< Weekly figures (week ending Wednesday) are 7-day averages of the 

daily midpoints as determined from the range of offering rates; monthly 
figures are averages of total days in the month. Beginning Apr. 5, 1978, 
weekly figures are simple averages ol" offering rates. 

"' Averages of daily quotat ions for the week ending Wednesday. 
* Ixcept for new bill issues, yields are computed from daily closing 

bid prices. 

11 Rates are recorded in the week in which bills are issued. 
'ii Yields on the more actively traded issues adjusted to constant 

maturities by the U.S. Treasury, based on daily closing bid prices. 
1 ' 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 of very low yielding " l lower" bonds. 

1 2 General obligations only, based on figures for Thursday, from 
Moody's Investors Service. 

1 •' Twenty issues of mixed quality. 
14 Averages of daily figures from Moody's Investors Service. 
1 5 Compilat ion of the Board of Governors of the ("ederal Reserve 

System. 
Issues included are long-term (20 years or more). New-issue yields 

are based on quotat ions on date of offering; those on recently offered 
issues (included only for first 4 weeks after termination of underwriter 
price restrictions), on f'riday close-of-business quotat ions. 
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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 r inancc 

6 Standard & Poor's Corporation (1941-43 = 10 ) ' . . 

7 American Stock Exchange (Aug. 31 ,1973 =- 100), 

Volume of trailing (thousands of shares) 
8 New York Stock Exchange 
9 American Stock f'xehange 

10 Regulated margin credit at brokers/dealers 2 
11 Margin stock-1 

12 Convertible bonds 
13 Subscription issues 

Iree credit bulimies ut brokers* 
14 Margin-account 
15 Cash-account 

16 Total 

Itv ecpiitv 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 dol la rs ) 6 . 
Distribution by ei/uity status {percent) 

24 Net credit status 
Debi t s tatus, equity of— 

2! 60 percent or more 
2( Less than 60 percent 

1976 

54.45 
60.44 
39.57 
36.97 
52.94 

102.01 

101.63 

21,189 
2,565 

1977 

53.67 
57.84 
41.07 
40.91 
55.23 

98.18 

116.18 

20,936 
2,514 

1978 

' 
Pr 

53.76 
58.30 
43.25 
39.23 
56.74 

96. II 

144.56 

28,591 
3,922 

1978 

""!' 
Oct. ' Nov. 

1 

~ 
Dec, Jan. 

ices and trading (averages of daily figur 

56.40 
61.60 
46.70 
39.44 
60.42 

100.58 

160.14 

31,020 
4,544 

52.74 
57. 50 
41.80 
37.88 
54.95 

94.71 

144.17 

24,505 
3,304 

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 

1979 

leb. 

es) 

55.06 
60.42 
42.27 
39.22 
56.09 

98.23 

160.92 

25,037 
2.944 

Mar. 

56.18 
61.89 
43.22 
38.94 
57.65 

100.11 

171.51 

29.536 
4,105 

Apr. 

57.50 
63.64 
45.92 
38.63 
59.50 

102.10 

181.14 

31,033 
4,262 

Customer financing (end-of-period balances, in millions of dollars) 

27 Margin s tocks . . . 
28 Convertible bonds 
29 Short sales 

8,166 
7,960 

204 

585 
1.855 

100.0 

12.0 
23 .0 
35 .0 
15.0 
8.7 
6 .0 

8,776 

41.3 

47 .8 
10.9 

9 ,993 
9,740 

250 
3 

640 
2,060 

11,035 
10,830 

205 
I 

11,035 
10,830 

205 
1 

10,955 
10,750 

204 
1 

810 
2,565 

10,989 
10.790 

195 
4 

775 
,430 

11,056 
10,870 

185 

830 
2.490 

Margin-account debt at brokers (percentage distribution, end of period) 

100.0 

18.0 
36 .0 
2 3 . 0 
11.0 
6 .0 
5 .0 

100.0 100.0 

33 .0 
28.0 
18.0 
10.0 
6 .0 
5.0 

4 7 . 0 
2 0 . 0 
15.0 
8.0 
5.0 
5.0 

100.0 

32.0 
27.0 
20.0 
10.0 
6.0 
5.0 

100.0 

33.0 
28 .0 
18.0 
10.0 
6 .0 
5 .0 

21.0 
32.0 
22.0 
12.0 
7.0 
6.0 

100.0 

29 .0 
31 .0 
18.0 
I 1.0 
6 .0 
5.0 

100.0 

18.0 
30.0 
25 .0 
13.0 
8.0 
6 .0 

Special miscellaneous-account balances at brokers (end of period) 

9,910 

43.4 

44 .9 
11.7 

Margin requirements (percent of market value)' ' 

Effective date 

Mar. I I , 1968 

70 
50 
70 

June 8, 1968 

80 
60 
80 

May 6, 1970 

65 
50 
65 

Dec. 6, 1971 Nov. 24, 1972 

65 
50 
65 

Jan. 3, 1974 

50 
50 
50 

i 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 transportation (formerly 15 rail), 40 public 
utility (formerly (>()). and 40 financial. 

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

In addition to assigning a current loan value to margin stock generally, 
Regulations T and U permit special loan values for convertible bonds 
and stock acquired through exercise of subscription rights. 

i A distribution of this total by equity class is shown on lines 17-22. 
* 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. 

<> 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. 

^ 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 are 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 

1 Assets. 

2 Mortgages 
3 Cash and investment 

securities l 

4 Other 

5 Liabilities and net worth. 

6 Savings capital 
7 borrowed money 
8 I H 1 H H 
9 Other 

10 Loans in process 

20,6J4 
17.524 I 
3.110 

^ , 5.128 . 
11 Other j 6,949 j 

12 Net worth2 I 19,779 • 

'976 

July 

1978 

- : - - , - | "-- i 

ug. Sept. Oct. ! Nov. 

A. -. L _ _. I 
Savings and loan associations^ 

338,233 391,907 459,24 

278,590 .'323.005 1381.163 .411,956 416,677 420,97 

498,301 504,298 1508,977 |515,352 520,677(523,649 

425,236 429.420 432,858 

30.853 
28,790 

35,724 
33,178 

39,150 43.627 44,188 43,987 ! 45,577 
38,928 42,718 ; 43,433 44,019 : 44 ,539 

45.8691 44,855 
45.388, 45,936 

1979 

Jan. , I'eli. Mar. 

529,820 534,168 539,663 
I 

435.460 '437.905 J441.347 

47,653 I 49.018 I 50,161 
46.707 , 47.245 48 .155 

338,233 391,907 459,241 498,301 504,298 508,977 515,352 520,677 523,649 ,529,820 534,168 1539,663 

I ! , : ! I I l 
285,743 'U.S.912 1386.800 |411,660 |413,972 1420,405 423,050 425.207 431,009 

13 M I : M O : Mortgage loan com
mitments outstanding- ' . 

I"9, OH3 
15.708 j 

.1.375 
6,840 
8,074 i 

21.998 

10,673 14.826 

27,H40 
19.945 
7.895 
9.91 1 
9.506 

25.184 

19,875 

.15,7 JO 
26.151 
9,579 

I I .540 

.17,219 
27.363 
9.856 

11.422 
1.972 I 13.906 

27,399 t 27,779 

22.393 . 22,047 

JS,595 
28,632 
9.963 
11,222 
10,676 

28,079 

21.648 

J'), 87.1 
29,456 
10,417 
11,165 
12,832 

28,432 

21,503 

435,752 1438.633 446,955 
42.368 41,368 ' 4I,6J7 
31.758 31,004 | 31 . 177 
10,610 I 10,364 | 10,460 
10.445 10,287 10,299 
11.971 : 14,250 I 10,901 

40,9X1\ 42,960 
30,322' 31,990 
10.659 10,970 
I 1.315: 10,737 
I4.666J 9,918 

28.808 29.025 

• I I I 
20.738 18.911 18.053 : 19.038 21,062 

284 29.630 29,871 

Mutual savings h a n k s 1 " 

14 Assets 121,056 

Loans : 
15 Mortgage 
16 Other 

Securities: 
17 U.S. government 
18 State and local government. 
19 Corpora te and o ther 4 

20 Cash 
21 Other assets 

22 Liabilities 121,056 

77,221 
4 ,023 

4,740 
1,545 

27,992 
2,330 
3,205 

23 Deposits 
24 Regular: 3 
25 Ordinary savings 
26 Time and other 
27 Other 
28 Other liabilities 
29 General reserve accoun t s . . . . 
30 Mi MO: Mortgage loan com

mitments outstanding*. . 

31 Assets . 

Securities: 
Government 

United States'?. . 
State and local . . 
Foreign 8 

business 
Bonds 
Stocks 

39 M o r t g a g e s . . 
40 Real estate . . 
41 Policy loans. 
42 Other assets. 

43 Total assets/liabilities and 
capital 

44 Federal 
45 State 

46 I.ouns outstanding, 
47 Federal 
48 State 

49 Savings 
50 Federal (shares) 
51 State (shares and deposits), 

109,87J 
109.291 
69,653 
39,639 

582 
2,755 
8,428 

1.803 

134,812 147,287 154,315 155,210 

81.630 88,195 92.230 92,866 
5,183 6.210 

5,840 
2,417 

33,791 
2,355 
3,593 

5.895 
2,828 

37,918 
2,401 
3,839 

122,877 

74,535 
47,426 

916 
2,884 
9,052 

134,OH 

8,207 

5.269 
3.025 

39.639 
2.029 
3.915 

134,812 147,287 154,315 155,210 156,110 

121.961 132.744 137.430 137,690 139,068 
78,005 
54,739 
1,272 
3,292 
9,978 

139,128 

8,379 

5,210 
3,098 

39,592 
2,080 
3,985 

156,110 156,843 ! 157,4361158,185 

93,403 
8.418 

5.172 
3, 180 

39.639 
2.293 
4,006 

76,116 
61.313 
1,698 
4.636 
10.551 

139,308 

75.578 
62,112 
1.619 
5.246 
10.654 

140,816 

75.423 
63.645 
1.747 
4,570 
10,725 

2,439 4.066 i 4,872 I 4.789 4,561 

93,903 
8,272 

5,105 
3,190 

39,651 
2,735 
3,988 

156,843 

141,026 
139,422 
74,124 
65,298 
1,604 
5,040 
10,777 

94,497 
7,921 

95,205 
7, 176 

5,035 4,950 
3,307 3,335 

39.679 39,759 
3.0331 3,730 
3.962' 4,031 

157,436 

141.155 
139.853 
72.398 
67,299 
1.458 
^,41 1 
10,870 

4,843 4,8231 
I 

158,185 

142.629 
141,089 
71,702 
69,387 
I , 540 
4.666 
10,891 

4,400 

95.582 
7,729 

4,81 I 
3.328 

40.044 
3.332 
4.085 

158,910 160,097 

160,097 

95.857 
8,426 

4.775 
3.167 

40.353 
3.368 
4.151 

142,854 
141.355 
70,540 
70.815 
1 .499 
5,090 
10.967 

4.366 

143,496 
142.022 
68.685 
73,338 
1,474 
5.561 
11.040 

4,453 

File insurance companies1 ' 

289,304 1321,552 351,722 374,415 378.124 ,381,050 382,446 I 385,562I389,021 393,402 395,553 

13,758 
4,736 
4.508 
4,514 

135,317 
107,256 
28,061 

89.167 
9,621 
24,467 
16.971 

38,037 
20,209 
17,828 

28,169 
14,869 
13,300 

33,01J 
17,530 
15,483 

17,942 
5,368 
5,594 
6.980 

157,246 
122,984 
34,262 

91 ,552 
10,476 
25,834 
18,502 

45,225 
24,396 
20,829 

34,384 
18,311 
16,073 

39,173 
21,130 
18,043 

19,55 J 
5,315 
6,051 
8,187 

175,654 
141,891 
33,763 

96,848 
11,060 
27,556 
21,051 

54,084 
29,574 
24,510 

42,055 
22,717 
19,338 

46,832 
25.849 
20,983 

19,447 
5.006 
5,925 
8.516 

192,112 
156,207 
35.905 

100,596 
11 .562 
28.843 
21,855 

59,152 
32,679 
26,473 

47,620 
25,970 
21,650 

51,551 
28,627 
22,924 

19.563 
5,155 
5,884 
8,524 

194,620 
157,888 
36,732 

I9.6J8 
5, 156 
6,001 
8.481 

196,152 
159.972 
36.180 

101,602 102.365 
11.538 11,583 
29,067 ! 29,290 
21.734 ! 22,022 

19,757 
5,183 
6,035 
8,539 

195,88.1 
161,347 
34,536 

103,161 
11,693 
29,521 
22,431 

19,711, 19,579 
4.934 4,795 
6,235 6.250 
8,542! 8,534 

197.6/5 197.342 
162.835 161,923 
34.780 35.419 

104.106,105,932 
11.707 11,776 
29.818 30,202 
22,605| 24,190 

I 

19 829 
5.049 
6,236 
8,544 

201.061 
165.552 
35.509 

106,397 
11.841 
30.506 
23.768 

Credit unions 

60,141 
33,315 
26,826 

49,103 
26,840 
22.263 

51,772 
28,779 
22,993 

61,277 
34,058 
27,219 

50,121 
27,510 
22,611 

52,867 
29,429 
23,438 

60,909 
33,718 
27,191 

50,549 
27,697 
22,852 

52,468 
29,086 
23,382 

61,465 
34,093 
27,372 

51,264 
28,176 
23,088 

52,600 
29,163 
23,437 

62,595 
34.681 
27.914 

61,756 
34.165 
27,591 

51,807 51,526 
28.583 ; 28,340 
23,224 23.186 

53.048 51,910 
29,326 ! 28.427 
23,722 • 23,489 

19,922 
5.209 
6. 132 
8,581 

201.869 
166,693 
35.176 

107.137 
I I ,919 
30,835 
23.871 

62,319 j 63 ,883 
34.419 : 35.289 
27.900 28,594 

51,716 
28,427 
23.289 

52.484 
28.743 
23,741 

52.480 
28.918 
23.562 

54,243 
29,741 
24,502 

l o r notes see bot tom ot page A30. 
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1.39 FEDERAL FISCAL AND FINANCING OPERATIONS 
Millions of dollars 

Type of account or operation 

U.S. budget 
1 Receipts1 

Off-budyet entities surplus, or 
deficit ( - ) 

6 Federal Financing Bank ou t lays . . . 
7 Other-' 

U.S. budget plus oil-budget, in
cluding Federal Financing Hank 

Financed by: 

10 Cash and monetary assets (de-

11 Other 4 

Mi MO ITI-'MS: 
12 Treasury operating balance (level, end 

13 Federal Reserve Banks 

Transit ion 
quarter 
( Ju ly-
Sept. 
1976) 

81 ,772 
94.729 

- 12,956 
1,952 

- I I , 0 0 4 

- 2,564 
779 

--14,741 

18,027 

2,899 
-387 

17.418 
13.299 
4.119 

Fiscal 
year 
1977 

357,762 
402,725 

-44. % J 
7,833 

-52,796 

- 8,201 
- 483 

- -53.647 

53.516 

- 2,238 
2,369 

19.104 
1 5.740 
3.364 

Fiscal 
year 
1978 

401.997 
450.836 

--48.839 
12,693 

- 6 1 , 5 3 2 

- 10.614 
287 

-59.166 

59,106 

- 3 . 0 2 3 
3,083 

22,444 
16.647 
5.797 

1977 

H2 

175,820 
216,781 
-40,961 

4 ,293 
- 4 5 , 2 5 4 

- 6.663 
428 

-47,196 

40.284 

4 ,317 
2.597 

12.274 
7,114 
5. 160 

Calendar year 

1978 

HI H2 Jan. 

210,650 
222,518 

-11,870 
4,334 

- 1 6 , 2 0 4 

- 5 , 1 0 5 
- 7 9 0 

-17,765 

23,374 

- 5 , 0 9 8 
- 5 1 1 

17,526 
11,614 
5,912 

206,275 
238.150 

-31,875 
11,755 

- 43.630 

- 5 , 0 8 2 
1,841 

-35.117 

30,308 

3.381 
1.42s 

16.291 
4 , 196 

12.095 

38,364 
41.095 

- 2,731 
3.971 
1 ,240 

- 693 
- 2 7 2 

- 3,696 

3,312 

• ">27 
6M 

15,146 
3,522 

1 1,624 

1979 

Feb. 

32,639 
37,739 

-5,100 
2,188 

- 7 , 2 8 8 

-995 
62 

- 6,033 

- 668 

8,179 
-1 ,478 

6,887 
3,443 
3,444 

Mar. 

11 144 
43,725 

-12,581 
- 1 , 1 5 5 

11 426 

- 1 ,639 
498 

-13.722 

8,012 

-779 
6,489 

7 ,685 
5,726 
1,959 

i fee i I ffective June 1978, earned income credit payments in excess of 
an individual's t;ix liability, formerly treated as income lax 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. 

-' Includes Pension Benefit Guaranty Corp . ; Postal Service Fund; Rural 
Electrification and Telephone Revolving Fund; and Rural Telephone 
Bank. 

••Includes accured interest payable to the puhlic; deposit funds; mis

cellaneous liability (including checks outstanding) and asset accounts ; 
seignorage; increment on gold; net gain/loss for U.S. currency valuation 
adjustment; net gain/loss for IMF valuation adjustment; and prolit on 
the sale of gold. 

Sound-:. "Monthly Treasury Statement of Receipts and Outlays of 
the U.S. Government , " Treasury Bulletin, and the Budget of the United 
Stales Government, Tiseal Year 1980. 

NOTES TO TABLE 1.38 

i Holdings of stock of the Federal Home Loan Banks are included in 

2 Includes net undistributed income, which is accrued b> most, but not 
all, associations. 

-' Fxcludes figures for loans in process, which are shown as a liability. 
•* Includes securities of foreign governments and international organiza

tions and nonguaranteed issues of U.S. government agencies. 
5 Fxcludes checking, club, and school accounts. 
h Commitments outstanding (including loans in process) of banks in 

New York State as reported to the Savings Banks Association of the 
State of New York. 

? Direct and guaranteed obligations. Fxcludes Federal agency issues 
not guaranteed, which are shown in this table under "bus iness" securities. 

s Issues of foreign governments and their subdivisions and bonds of the 
International Bank for Reconstruction and Development. 

'' Data reilect benchmark revisions back to 1977. 
"i Data for June, July, and August 1978 have been revised. 
c Data for 1977 and the first 6 months of 1978 have been revised by 

the American Council of Life Insurance. 

NOTI-:. Savings ami 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 hanks: 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 Life 
Insurance for all life insurance companies in the United States. Annual 
figures are annual-statement asset values, with bonds carried on an 
amortized basis and stocks at year-end market value. Adjustments for 
interest due 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 
for 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 

ransition 
quarter 

(July-
Sept. 
1976) 

Fiscal 
year 
1977 

Fiscal 
year 
1978 

1977 

112 

Calendar year 

I 
1978 . 

HI i 112 I Jan. 
' I 

Receipts 

1 All sources' 81,772 357,762 401,997 | 175,820 

:x, net. Individual income ta.\ 
Withheld 
Presidential Flection Campaign 

Fund 
Non withheld 
Refunds 1 

Corporation income taxes 
Ciross receipts 
Refunds 

Social insurance taxes and contribu
tions, net 

Payroll employment taxes and 
contributions 2 

Self-employment taxes and 
contr ibut ions -1 

Unemployment insurance 
Other net receipts •' 

15 Hxcise taxes 
16 Cus toms deposits 
17 Estate and gift taxes 
18 Miscellaneous receipts 5. 

19 All types ' 

20 National 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 Educat ion, 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 ass is tance . . . 
36 Interest <> 
37 Undistributed offsetting receipts <>•? 

38,8oo 
32,949 

6,809 
958 

9,808 
1,348 

25,760 

21,534 

269 
2,698 
1,259 

4,473 
1,212 
1,455 
1,612 

94,729 

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 
6,5 36 

180,988 
165,215 

39 
47,804 
32,070 

65,380 
5,428 

123,410 

99,626 

4,267 
13,850 
5,668 

18,376 
6,573 
5.285 
7,413 

82,911 
75.480 

9.397 
I ,967 

25.121 
2.819 

52,347 

44.384 

316 
4.936 
2.711 

9,284 
2.848 
2 ,837 
3.292 

210,650 ; 206,275 

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 

Outlays" 

98,854 
90,148 

10,777 
2.075 

28,536 
2.757 

61.064 

51 .052 

369 
6.727 
2.91 7 

9,879 
3.748 
2,691 
4,260 

38,364 

23,667 
15,843 

7,866 
42 

2,539 
392 

9,429 

8,098 

341 
478 
512 

1,520 
630 
485 
486 

1979 

let.. 

32,639 

14.509 
16.292 

I ,037 
2,825 

I , 706 
424 

13.614 

11,528 

322 
I . 286 
478 

I .436 
527 
426 
846 

238,150 

55.129 
2.221 

2,362 
4.461 
6. I 19 
4,854 

3.29 I 
8.758 

I 3,676 
23.942 
73.305 

9,545 
1.973 
2. II I 
4 .385 

24,110 
- 8 . 2 0 0 

9,304 
550 

421 
622 
953 

1,755 

109 
1,419 

2,467 
4, 149 

12,959 

757 
341 
392 

1,754 
2,860 
- 516 

37,739 j 

8.803 
460 

422 
904 

1,030 
762 

- 553 
1.095 

2,075 
3.894 

13,300 

I .622 
352 
300 

81 
4.099 
I ,530 

1 Effective 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. 

- Old-age, disability and hospital insurance, and railroad retirement 
accounts . 

-1 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 other miscel

laneous receipts. 
*> Effective September 1976, "Interes t" and "Undistr ibuted 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 by trust funds, rents and royalties on 
the Outer Continental Shelf, and U.S. government contributions for 
employee retirement. 

s f o r some types of outlays the categories are new or represent re
groupings; data for these categories are from the lludxet of the United 
States (.lovcrnment, iisial Year 1980; data are not available for half-vears 
prior to 1978. 

In addition, lor some categories (he table includes revisions in figures 
published earlier. 
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1.41 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION 
Millions ol 'dollars 

Item 

1 Federal debt outstanding. 

2 Public debt securities 
3 Held by publ ic . . . 
4 Held by agencies . 

1976 

Sept. 30 De 

2 646.4 

1977 

Sept. 30 

5 Agency securities... 
6 Held by public . . 
7 Held by agencies . 

8 Debt subject to statutory l imit . 

9 Public debt securities 
10 Other debt i 

II M I : M O : Statutory debt limit. 

634.7 
488.6 
146. 1 

11.6 
2 9 .7 

1.9 

635.8 

634. 1 
1.7 

636.0 

665 .5 

65 J. 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 

709.1 

698.8 
543.4 
155.5 

10.3 
8.5 
1.8 

700.0 

698.2 
1.7 

700.0 

Dec. 31 

718.9 
564. 1 
154.8 

10.2 
8.4 
1.8 

720.1 

718.3 
1.7 

752.0 

747.8 

738.0 
585.2 
152.7 

9.9 
8.1 
1.8 

739 .1 

737.3 
1.8 

752.0 

J mi' 

1978 

30 Sept. 30 

758.8 

749.0 
587.9 
161. I 

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 

798.0 

Dec. 31 

797 .7 

789.2 
619.2 
170.0 

8.5 
7 .0 
1.5 

790 .3 

788.6 
1 .7 

798.0 

1 Includes guaranteed debt ol" government agencies, specilied partieipa- $0.5 billion due to a retroactive reclassification of the Fxpor t - lmport Hank 
tion certificates, notes to international lending organizations, and District certificates of beneficial interest from loan asset sales to debt, effective 
of Columbia stadium bonds. July I, 1975. 

2 Gross federal debt and agency debt held by the public increased N o l l . Data from Treasury Ihillctin (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 

4 Bills 

7 Nonmarketable ' 

12 l'ublic 

lly holder* 

Individuals 

1974 

492 .7 

491 .6 
282.9 
119.7 
129.8 
33.4 

208.7 
2 . 3 

.6 
22.8 
22 .8 

0 
63 .8 

119. 1 

1.1 

138.2 
80 .5 

271.0 
55 .6 

2 .5 
6 .2 

11.0 
29 .2 

63 .4 
21 .5 

58.8 
22 .8 

1975 

576 .6 

575.7 
363.2 
157.5 
167. I 
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 
2 4 . 0 

66 .5 
38 .0 

1976 

653 .5 

652.5 
421 .3 
164.0 
216 .7 
4 0 . 6 

231.2 
2 . 3 
4 .5 

22.3 
22 .3 

0 
72 .3 

129.7 

1.1 

147. 1 
9 7 . 0 

409 .5 
103.8 

5.9 
12.7 
27 .7 
4 1 . 6 

72 .0 
28 .8 

78.1 
38.9 

1977 

718 .9 

715 .2 
459.9 
161.1 
251.8 

4 7 . 0 
255.3 

2 . 2 
13.9 
22.2 
T> 2 
" ' o 
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 

Dec. 

789.2 

782.4 
487.5 
161.7 
265.8 

6 0 . 0 
294.8 

2 .2 
24^3 
29.6 
28 .0 

I .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 

Jan. 

790.5 

789.5 
496.5 
162.3 
272.8 

61 .4 
293.0 

2. 2 
24^2 
30.3 
27 .5 

2 .8 
80 .8 

155.2 

1.0 

167.7 
11)1.3 

521.4 
9 5 . 0 

5.2 
15. 1 
22.5 
67.9 

80.6 
30.4 

142.2 
62 .5 

19 

l o b . 

792.2 

791.2 
498.0 
162.4 
271 .4 

64 .2 
293.3 

2 .2 
24 .2 
28.2 
2 5 . 4 

2 .8 
80 .8 

157.6 

1.0 

170. 1 
103.5 

518.6 
9 4 . 0 

5.2 
15. 1 
23 .5 
68 .6 

80 .6 
30. 8 

137.0 
63 .8 

79 

M ar. 

796.8 

792 .3 
500.4 
165.5 
270 .8 

64. 1 
8 291.9 

T 1 

li'.l 
28 .2 
2 4 . 0 

4 . 2 
80.8 

153.8 

4 . 4 

n a. 

A ">r. 

796 .4 

795 .4 
504 .6 
163.7 
275 .3 

6 5 . 5 
290.8 

2 . 2 
2 4 . 0 
25 .4 
2 1 . 3 

4 . 2 
80 .8 

158.2 

.9 

n 

1 Includes (not shown separately): Securities issued to the Rural 
Electrification Administration, depositary bonds, retirement plan bonds. 
and individual retirement bonds. 

- T h e s e nonmarketable bonds, also known as Investment Series I) 
Bonds, may be exchanged (or converted) at the owner's option for I '/i 
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. 

•' Nonmarketable dollar-denominated and foreign currency denomin
ated series held by foreigners. 

4 Held almost entirely by U.S. government agencies and trust funds. 
-s Data for Federal Reserve Banks and U.S. government agencies and 

trust funds are actual holdings; data for other groups are Treasury 
estimates. 

h 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. 

' Includes savings and loan associations, nonprofit institutions, cor
porate pension trust funds, dealers and brokers, certain government 
deposit accounts, and government sponsored agencies. 

H Includes a nonmarketable Federal Reserve special certificate for $2 .6 
billion. 

NOTI:. 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 l'ublic Debt of 
the United States (U.S. Treasury Depar tment ) ; data by holder from 
'Treasury llulletin. 
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J.43 U.S. GOVl RNMHNT MARKI: I ABLE Sb-CURITIIS Ownership, by maturity 
Par value; millions of dollars, end of period 

Type of holder 

1 All holders. 

2 U.S. government agencies and trust funds 
3 Federal Reserve Hanks 

Private investors 
Commercial banks 
Mutual savings banks 
Insurance companies 
Nontinancial corporat ions 
Savings and loan associations. 
State and local governments . . 
All others 

14,420 
101,191 

.544,.II.5 
75,363 

4,379 
12,378 
9,474 
4,817 

15,495 
222,409 

All maturities 

459,927 487,546 

12.695 
109.616 

365.235 
68.890 
3.499 
I 1.635 
8.272 
3.835 
18.815 

250.288 

12,694 
101,279 

382,556 
67,445 
3,457 
li .838 
8,700 
3.983 
18.418 

268,7 16 

497,976 

12.693 
103.486 

381 ,797 
68.344 
3,408 
I I ,844 
9.048 
3.923 
1 8.589 

266,641 

4,788 
27,012 

38,691 
2 , 1 / 2 
4,729 
3,183 
2,368 
3,875 

64,505 

1979 

.Ian. 1 

to 5 years 

151,264 ' 162,886 ; 168,879 ! 169,35 

3.310 3,310 
31,283 ' 31,577 | 

2.710 
34,208 

119,464 ; 128,293 133,992 132 435 
38, 3l>0 

1 .9 I <S 
4 .664 
3.635 
2.255 
1.997 

73,433 

38,191 
1 ,905 
4,764 
3,667 
2.279 
3,906 

79.28 I 

38.252 
1.752 
5.033 
3.112 
2. 149 
3,79 1 

78,246 

1 2 All holders . 

13 U.S. government agencies and (rust funds. 
14 federal Reserve Banks 

16 Commercial banks 
17 
18 
19 
20 
21 

Mutual savings banks 
Insurance companies 
Nontinancial corporat ions . . . . 
Savings and loan associations. 
State and local governments . 

26 Private investors. . . 
27 Commercial banks 
28 
29 
30 
31 
32 
33 

Mutual savings banks 
Insurance companies 
Nonfimuicial corpora t ions . . . 
Savings and loan associations 
State and local governments . 
All others 

34 All holders . . 

35 U.S. government agencies and trust funds. 
36 Federal Reserve Hanks 

37 Private investors. 
38 
39 
4 0 
41 
42 
43 
44 

Commercial banks 
Mutual savings banks 
Insurance companies 
Nonlinancial corpora t ions . . . . 
Savings and loan associations. 
State and local governments . . 
All others 

Total , within 1 year 

230,691 228.516 ' 230,075 ! 233,525 

1 ,906 
56,702 

1.488 | I ,488 
' 2 . KOI 4 4 , 3 ( 0 

2 .088 
45 .835 

15 Private investors • 172,084 174,227 184,277 : 185,60 
29,477 

1 ,400 
2,398 
5,770 
2,236 
7,917 

20.608 ' 19,284 I 20,220 
817 

I .838 
4 .048 
1.414 
8,194 

778 
I ,856 
4.385 
1.537 
7,801 

Hills, within 1 year 

32 
4 2 , 0 0 4 3 3 , 9 5 9 

I 19.035 I I 19.348 138,325 
I I , 9 9 6 I 5.707 I 4 ,490 

484 
1,187 I 
4 ,329 ! 

806 , 
6,092 I 

94,152 

150 
753 

1.792 
262 

5.524 
105.161 

123 
770 

2. 123 
'303 

5,161 
I 15,354 

Other, within 1 year 

1,874 
14,698 

53 039 
15,482 

916 
1,211 
1,441 
1,430 
1.825 

28,733 

6 6 , 7 6 9 

1.487 
10,404 

54,879 
14,901 

667 
1.084 
2,256 
I , 152 
2,070 

32,149 

6 7 , 7 8 9 

I ,487 
10,350 

55.952 
(4.794 

655 
I .086 ! 
2 . 2 6 2 
I .224 
2 . 6 4 0 

'33:282 

20 
I ,962 
5,249 
I . 608 
8.009 

22 All others 122,885 1 137.309 148,637 147.735 

23 All holders I (61,081 161,747 162,286 162,416 

24 U.S. government agencies and trust funds 
25 Federal Reserve Hanks ?5,4<>7 

126 ,948 
4.877 

100 
695 

2.522 
294 

5. 133 
113.326 

2,087 
10.368 

58,654 
I 5,343 

720 
I . . 267 
2 . 7 2 7 
1,11.1 
2.876 

3 4 . 4 0 9 

2 , 129 
10,404 

32,795 
6 , 1 6 2 

584 
3,204 

307 
143 

1,283 
21,112 

3,102 
1,510 

456 
137 

1,245 
133 
54 

890 
5,380 

,495 
,564 

I I 679 
578 
146 
802 

81 
16 

1,530 ! 
8,526 I 

5 to 10 years 

5 0 , 4 0 0 5 0 , 3 9 6 

I .989 ' I ,989 
14.809 14,7)7 

. 490 
496 

. 899 
369 

89 
.588 

3 3 , 6 9 0 
7.508 

496 
2 , 9 6 2 

345 
90 

I ,605 
2 0 , 6 8 ! 

10 to 20 years 

3.876 
2.088 

2 1 , 2 3 4 

3,876 
2,077 

8,295 I 13,836 I 15,282 
956 
143 

I . 460 
86 
60 

1 .420 

I ,117 
153 

I ,478 
159 
61 

I , 459 

45,163 

I .989 
11.87.5 

3 I , 2 9 9 
7 .299 

450 
2.571 

320 
89 

1,511 
19.058 

.1.876 
2 .119 

15. 195 
i . 045 

153 
I .478 

160 
61 

I ,587 
9,711 ! 10,855 ! 10.712 

Over 20 years 

25,944 25,944 

.031 

.635 
2,031 
8.599 

5.278 I 
1.446 ! 

126 | 
774 
135 I 

17 I 
3,616 | 
>,164 I 

5,315 I 
1,346 

125 I 
777 ! 
144 j 

16 [ 
3,647 ; 
9 , 2 6 0 | 

28,746 

2 . 0 3 0 
9 , 4 4 9 

17,26/ 
I .528 

133 
800 
208 

(6 
,1,692 

10.890 

Nori:. Direct public issues only. Hased on Treasury Survey of Owner
ship from 'imasury lUillctin (U.S. 'Ireasury Department) . 

Data complete for U.S. government agencies and trust funds and 
Federal Reserve Hanks, but data for other groups include ordy holdings 
of those institutions that report. The following figures show, for each 
category, the number and proport ion reporting as of 1 cb. 28, 1979: 

(I) 5,461 commercial banks, 463 mutual savings banks, and 728 insurance 
companies, each about 80 percent; (2) 435 nonlinancial corporat ions and 
485 savings and loan associations, each about 50 percent; and (3) 491 
stale and local governments, about 40 percent. 

"All others, ' ' ' a residual, includes holdings of ah those not reporting 
in the Treasury Survey, including investor gioups not listed separately. 
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1.44 U.S. GOVERNMENT SECURITIES DEALERS Transactions 
I'ar value; averages of daily figures, in millions of dollars 

I t em 

1 l \ S . government secur i t ies. . . 

liy maturity 
2 Hi l ls 

5 5 - 1 0 vcars 

liv 0 7 " ' of customer 
7 U.S. g o v e r n m e n t secur i t ies 

dealers '. 
8 U.S. g o v e r n m e n t secur i t ies 

9 C o m m e r c i a l hanks 
10 A l l o t h e r s ' 

1 1 Fede ra l agency securi t ies . . . 

1976 

10 ,449 

6 . 6 7 6 
210 

2 . 3 1 7 
1 .019 

229 

1 .360 

3 .407 
2 . 4 2 6 
3 .257 

1,548 

197 7 

10,838 

6 . 7 4 6 
237 

2 . 3 2 0 
1 .148 

388 

1 .267 

3 ,709 
2 . 2 9 5 
3 .568 

1,729 

1978 

10 ,285 

6 . 173 
392 

1 .889 
965 
866 

1 . 135 

3 ,838 
1 .804 
3. 508 

1,894 

Jan . 

10 ,778 

6 . 0 1 6 
464 

2 . 3 4 4 
813 

1 . 140 

1 .037 

4 , 5 2 6 
1 ,599 
3.61 6 

2 , 4 7 7 

1979 

1 eh . 

11 ,612 

6 . 261 
344 

2 . 5 9 5 
1.185 
1 ,227 

1 ,235 

4 , 7 5 0 
1 .764 
3 .863 

2 , 3 5 1 

M a r . 

9 , 882 

6 . 2 0 4 
320 

1 .744 
825 
789 

1 , 170 

3 .651 
1 ,565 
3 . 4 9 6 

2 , 0 9 9 

Jan . 31 

13 ,874 

7 , 0 1 0 
630 

3 . 8 2 0 
1 . 102 
1,312 

1 ,361 

5 . 9 0 0 
2 .031 
4 , 5 8 2 

3 , 0 1 6 

1979 

1 eh. 7 

13 ,331 

7 , 4 3 7 
284 

3 .009 
1 .446 
1.155 

1,267 

5 ,845 
2 . 196 
4 . 0 2 3 

2 , 3 8 3 

week e i u 

Feb. 14 

1 2 , 6 7 7 

6 . 3 3 0 
261 

2 . 4 2 2 
1 .665 
2 . 0 0 0 

1 ,283 

5. 182 
1.758 
4 , 4 5 5 

2 , 1 8 5 

ing W e d n 

Feh . 21 

8 , 8 6 1 

5, 143 
3 1 6 

1 ,768 
798 
836 

989 

3 .483 
1 . 270 
3 .119 

2 , 2 3 5 

esday 

Feb. 28 

1 1 , 2 4 0 

5 ,925 
492 

2 , 9 8 2 
849 
992 

1 . 360 

4 . 3 2 3 
1 .731 
3 . 8 2 6 

2 , 5 4 4 

M a r . 7 

1 1 , 6 6 4 

7 , 1 1 6 
344 

2 . 1 9 1 
985 

1,028 

1 .505 

4 . 122 
1 ,880 
3 .957 

2 , 4 6 6 

1 Includes, among others, all other dealers and brokers in commodities 
and securities, foreign banking agencies, and the Federal Reserve System. 

N o t i . Averages tor transactions are based on number ol' trading days 
in the period. 

Transactions are market purchases and sales of U.S. government 
securities dealers reporting to the federal Reserve Hank ol' New York. 
1 he 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 

7 I t e m -

1 U.S. government secur i t ies. 

2j B i l ls 

4i 1 5 years 
5' 5 10 vears 

7 Federa l agency securi t ies . . 

' ; 

C 'ommercial hanks 
9 N e w Y o r k C i t y 

12 A l l o thers 

1976 

k 
7 , 5 9 2 

6 , 2 9 0 
188 
515 
402 
198 

729 

8 , 7 1 5 

1,896 
1 .660 
1 .479 
3 .681 

1977 

5 , 1 7 2 

4 . 7 7 2 
99 
60 
92 

149 

693 

9 , 8 7 7 

1,313 
1,987 
2 ,423 
4 . 155 

1978 

2 , 6 5 6 

2 . 4 5 2 
260 
-92 
40 

4 

606 

1 0 , 2 0 4 

599 
2 , 1 7 4 
2 , 3 7 0 
5 , 0 5 2 

Jan . 

< 

3 , 5 4 9 

3 ,045 
239 
1 15 

15 
134 

609 

** 

13 ,157 

2 , 1 36 
2 , 3 6 7 
2 , 7 5 6 
5 ,898 

1979 

l e h . 

3 , 0 7 7 

3 , 0 6 0 
-72 

- 3 5 5 
152 
293 

761 

J, 

1 3 , 3 7 0 

2 , 1 8 9 
2 . 4 0 2 
2 , 6 0 2 
6 , 1 7 6 

M a r . 

Posi 

1,849 

2 . 4 7 1 
262 

- 4 7 1 
20 

131 

734 

Sources o l 

1 2 , 3 7 8 

874 
2 , 4 5 3 
2 , 7 4 8 
6 , 3 0 4 

J a n . 10 

i o n s 2 

3 , 2 5 4 

2 . 4 2 0 
247 
159 
87 

341 

379 

financing 

11 ,837 

I .912 
2 , 0 6 2 
2 . 8 1 8 
5 ,045 

1979 

Jan . 17 

3 , 5 8 3 

3 ,143 
251 

50 
41 

198 

417 

3 

1 3 , 1 4 1 

1 .881 
2 , 4 2 5 
2 , 7 1 3 
6 ,121 

week euc 

J a n . 24 

4 , 1 4 4 

3 .691 
282 
122 
64 

113 

486 

1 4 , 1 7 4 

2 . 4 5 9 
2 . 3 6 7 
2 . 8 2 4 
6 . 5 2 5 

ing W e d n 

J a n . 31 

4 , 2 3 8 

3 . 8 7 4 
201 
158 

36 
40 

1,234 

14 ,361 

2 , 4 4 4 
2 , 9 1 4 
2 , 7 7 5 
6 . 2 2 8 

esday 

Feb. 7 

4 , 4 1 9 

4 , 3 8 2 
153 

- 60 
71 

126 

1,220 

1 4 , 1 7 4 

2 , 376 
2 , 5 9 2 
2 , 6 9 5 
6 ,511 

Feb. 14 

3 , 6 3 9 

2 . 9 9 0 
77 

- 4 2 6 
410 
589 

861 

13 ,407 

2 . 161 
2 , 3 1 8 
2 , 5 3 5 
6 , 3 9 2 

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. 

J 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. Horrowings 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. 

N O T I . 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 Depar tment • 
4 Hxport-Import B a n k 2 ' 3 

5 Federal Housing Administrat ion* 
6 Government National Mortgage Association 

participation certificates5 

7 Postal Service* 
8 Tennessee Valley Authori ty 
9 United States Railway Association6 

10 Federally sponsored agencies 
11 Federal Home Loan Banks 
12 Federal H o m e Loan Mortgage Corpora t ion . 
13 Federal National Mortgage Association 
14 Federal Land Banks 
15 Federal Intermediate Credit Banks 
16 Banks for Cooperatives 
17 Student Loan Marketing Association7 

18 Other 

M L M O ITEMS : 
19 Federal Financing Bank d e b t 6 8 

Leading to federal and federally sponsored 
aacm ie.s 

20 Export-Import Bank 3 
21 Postal Service* 
22 Student Loan Marketing Association7 

23 Tennessee Valley Authori ty 
24 United States Railway Association* 

Other lending 
25 Farmers H o m e Administrat ion 
26 Rural Electrification Administration 
27 Other 

103,325 

21.896 
i ; 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 

1977 

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 

1978 

131,982 

23,488 
868 

8.711 
588 

3.141 
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 

1978 

Sept. Oct. Nov. Dec. 

125,397 

23,139 
897 

8,709 
601 

3, 166 
2,364 
7,045 

357 

102,258 
25,025 

2,063 
38,353 
20.198 
11,555 
4,317 

745 

48,078 

6,568 
2,114 

745 
5,220 

357 

22,275 
4,192 
6,607 

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 

,568 
,114 
775 

,370 
355 

23,050 
4 ,407 
6 .573 

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 
2 

49,645 

6.568 
2 .114 

835 
5.500 

356 

23.050 
4,489 
6,733 

131,982 

23,488 
868 

8,711 
588 

3, 141 
2 ,364 
7,460 

356 

108,494 
27,563 

2,262 
41 .080 
20,360 
11,469 
4,843 

915 
2 

51,298 

,898 
,114 
915 

,635 
356 

23,825 
4 ,604 
6,951 

1979 

Jan. Feb. 

129,849 

23,431 
864 

8,515 
582 

3.141 
2 .364 
7.620 

345 

106,418 
27 .677 

2,262 
41 ,917 
19,275 
9 ,978 
4.392 

915 
2 

52,154 

6.898 
2 ,114 

915 
5,795 

345 

24 ,445 
4 ,680 
6,962 

1 Consists of mortgages 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 Oil-budget Aug. 17, 1974, through Sept. 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 fiscal 1969 by the Govern
ment National Mortgage Association acting as trustee for the Farmers 
Home Administrat ion; Department of Health, Education, and Welfare; 
Department of Housing and Urban Development; Small Business Ad
ministrat ion; and the Veterans Administration. 

* 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, 
Education, and Welfare. 

s 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 port ion of the table in order to avoid 
double counting. 

y Includes F I B 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 Administrat ion 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 

Oct. 

3,244 

1.148 
2.083 

13 

552 
1.616 
1,061 

3,160 

314 
422 
831 

1 ,169 
249 
175 

1978 

Nov. 

4,328 

1,168 
3,152 

8 

343 
2,848 
1,129 

4,216 

463 
259 

1,241 
817 
323 

1,113 

Dec. 

3,694 

1,698 
1 ,992 

4 

497 
2,148 
1,043 

3,379 

3,9 
337 
705 

1,126 
276 
616 

Jan. 

2,823 

1,301 
1.501 

21 

467 
953 

1,382 

2,794 

483 
248 
541 
765 
265 
492 

1979 

leb 

2,589 

934 
1,651 

4 

580 
1 , 190 
813 

2,562 

411 
209 
729 
791 
171 
251 

Mar. 

4,495 

1,030 
3,457 

8 

436 
2,873 
1,179 

4,484 

267 
202 

1 , 146 
2.021 
217 
631 

1 Par amounts of long-term issues based on date of sale. 
2 Only bonds sold pursuant to the 1949 Mousing Act, which are secured 

by contract requiring the Housing Assistance Administration to make 
annual contributions to the local authority. 

SOURCK. Public Securities Association. 

1.48 NEW SECURITY ISSUES of Corporations 
Millions of dollars 

Type of issue or issuer, 
or use 

1976 1977 
1978 

1 All issues i 53,488 

2 Bonds 42,380 

Type of offering I 
3 Public 26,453 
4 Private placement I 15,927 

Industry group 
5 Manufacturing 
6 Commercial and miscellaneous 
7 Transpor ta t ion 
8 Public utility 
9 Communicat ion 

10 Real estate and financial 

13,264 
4,372 
4,387 
8,297 
2,787 
9,274 

Industry group 
14 Manufacturing 
15 Commercial and miscellaneous. 
16 Transportat ion 
17 Public utility 
18 Communicat ion 
19 Real estate and financial 

2,237 
1,183 

24 
6,121 

776 
771 

54,205 

42,193 

45,309 

35,178 

24,186 19,939 
18,007 15.239 

12,510 
5,887 
2 ,033 
8,261 
3,059 

10,438 

11 Stocks i 11,108 12,013 

7V/X' 
12 Preferred 2 ,803 j 3,878 
13 C o m m o n 8,305 8,135 

1,265 
1,838 
418 

6,058 
1,379 
1,054 

8.839 
4 .670 
1,972 
7,112 
3,306 
9 ,276 

10,131 

2,629 
7,502 

I .219 
1 ,812 

263 
4 ,973 

249 
1,614 

4,226 

3 ,718 

177 
541 

675 
417 
235 
768 
326 

1,296 

508 

57 
451 

167 
167 
40 
31 
27 
76 

3,311 

2,529 

1,497 
1,032 

485 
414 
115 
521 
546 
448 

782 

157 
625 

236 
110 

0 
354 

6 
75 

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 

Dec. 

4,401 

3,281 

1,227 
2.054 

1,031 
694 
123 
383 
285 
765 

1,120 

424 
696 

42 
303 
113 
271 
175 
216 

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. 

S O U R O . Securities and Kxchange Commission. 
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1.49 OPEN-END INVESTMENT COMPANIES Net Sales and Asset Position 
Millions of dollars 

Item 

I N V E S T M E N T C O M I ' A M t S 
excluding money market funds 

1 Sales of own shares ' 
2 Redemptions of own shares 2 

3 Net sales 

4 Assets 3 
5 Cash posit ion4 

6 Other 

463 
607 

- 1 4 4 

43,462 
3,793 

39,669 

Nov. 

587 
439 
148 

44,242 
4,299 

39,943 

Dec. 

602 
545 

57 

Jan. 

648 
607 

41 

44,980 I 46,591 
4,507 4 ,624 

40,473 41,967 
I 

1979 

leb. 

451 
548 

- 9 7 

45,016 
4 . 8 5 ! 

40 .165 

523 
646 
123 

47,051 
4 ,746 

42 .305 

1 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. 

2 Excludes share redemption resulting from conversions from one fund 
to another in the same group. 

•< Market value at end of period, less current liabilities. 

4 Also includes all U.S. government securities and other short-term 
debt securities. 

NOTT. Investment Company Institute data based on reports of mem
bers, which comprise substantially all open-end investment companies 
registered with the Securities and Lxchange Commission. Data 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. 

Account 1976 

155.9 

64 .3 
9 1 . 6 

37.9 
53.7 

97.1 
150.8 

1977 

173.9 

71 .8 
102.1 

43 .7 
58.4 

106.0 
164.4 

1978 

202.1 

83.9 
118.2 

49. 3 
68 .9 

114.4 
183.3 

0 2 

175.1 

7 2 . 3 
102.8 

4 2 . 7 
60. 1 

105.0 
165. 1 

1977 

0 3 

177.5 

72 .8 
104.7 

44 .1 
60 .6 

107.6 
168.2 

0 4 

178.3 

73.9 
104.4 

4 6 . 3 
58.1 

109.3 
167.4 

QI 

172,1 

7 0 . 0 
102.1 

4 7 . 0 
55.1 

111.3 
166.4 

1978 

0 2 Q3 

205.5 

85 .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 

Q4 

225.3 

9 4 . 5 
130.8 

51.9 
78.9 

1 17.5 
196.4 

SOURCT. Survey (if Current Business (U.S. Department of Commerce.) 
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1.51 NONFINANCIAL CORPORATIONS Current Assets and Liabilities 
Billions of dol lars , except for ratio 

Account 1974 1975 

1 Current assets ) 734 .6 756 .3 

2 Cash I 73 .0 | 80 .0 
3 U.S. government securities I 11.3 | 19.6 
4 Notes and accounts receivable ' 265. 5 272. 1 
5 Inventories I 318.9 | 314.7 
6 Other | 65.9 1 69 .9 

7 Current liabilities I 451.8 ' 

8 Notes and accounts payable i 272. 3 I 261.2 

9 Other 179.5 185.7 

10 Net working capital 282.8 | 309 .5 

11 M F M O : Current ra t io i I 1.626 ; 1.693 

1976 

Q4 

823 .1 

86.8 
2 6 . 0 

292.4 
341.4 

76 .4 

1977 

Ql I Q2 Q3 Q4 02 

i 

80.8 | 83.1 
26 .8 , 22.1 

304.1 312.8 
352.1 , 358.8 

78 .3 ' 7 9 . 6 

I 
i 83 .4 

2 1 . 5 
i 326.9 

367.5 
I 81 .0 

9 4 . 2 
20.9 

325.7 
375.0 

84 .3 

88 .5 
20.9 

338.3 
389.7 

86 .8 

90 .9 
19.7 

356.8 
399. I 

87 .0 

273 .2 
214 .2 

335 .6 

1.688 

280.2 
222.4 

339.5 

1.675 

286.8 
222 .7 

346.9 

1.681 

297.8 
231.1 

351.4 

1.664 

306.8 
236 .3 

357.0 

1.657 i 

317.2 i 
253.2 

353.8 | 

1.620 I 

362 .7 

1.614 

Q3 

842.0 j 856 .4 880 .3 900 .1 , 924 .2 ! 953 .5 ' 992 .4 

91.4 
18.6 

377.8 
415 .5 

8 9 . 0 

446.9 487 .5 ' 502.6 I 509 .5 528.9 543 .2 570 .4 I 590.8 | 624 .5 

331.3 I 349.9 
259.4 274 .6 

367.9 

1.589 

1 Ratio ot' total current assets to total current liabilities. 

NOTL. f-'or a description of this series see "Working Capital of Non-
financial Corpora t ions" in the July 1978 B I X L H T N , pp. 533-37. 

Soi R O . I'ederal 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 

Nonmanufucriitinx 

Transpor ta t ion : 

6 Air 
7 Other 

Public utilities: 
8 Electric 

1977 

135.72 

27.75 
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 

Q3 

140.38 

29 .23 
33.79 

4 . 7 4 

3 .20 
1.69 
1.96 

21 .90 
4 . 3 2 

16.40 
23 .14 

0 4 

138.11 

28.19 
33.22 

4 . 5 0 

2 .80 
1.76 
2.32 

22 .05 
4 .18 

15.82 
23.27 

Ql 

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 .62 

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 

0 4 

163.96 

33.99 
39.26 

4 .98 

3.49 
2.39 
2 .55 

26 .95 
4 .78 

18.46 
27. 12 

1979 

Ql 

164.23 

34. 18 
37.78 

5.35 

3.77 
3.28 
3.01 

27 .06 
5.24 

I 44 .54 

Q22 

167 52 

37.09 
38.81 

4 .89 

3. 1 1 
2 .36 
2 .89 

26 .92 
4 . 9 8 

46 .46 

1 Includes trade, service, construction, finance, and insurance. 
2 Anticipated by business. 

N O T L . Estimates for corporate and noncorporate business, excluding 

agriculture; real estate operators ; medical, legal, educational, and cultural 
service; and nonprofit organizations. 

Source. Survey of Current Business (U.S. Dcpt. of Commerce). 
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1.521 DOMESTIC FINANCE COMPANIES Assets and Liabilities 
Billions of dollars, end of period 

Account 

ASSLTS 

Accounts receivable, gross 

3 Total 
4 LLSS: Reserves for unearned income and losses 

8 All other 

L1AUIUTIUS 

Deb t : 

14 Other 

1973 

35 .4 
32 .3 
67.7 

8.4 
59 .3 

2 .6 
.8 

10.6 

7 3 . 2 

7 .2 
19.7 

4 .6 
24 .6 

5.6 

11.5 

7 3 . 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 
H3.4 
10.5 
72 .9 

2 . 6 
1.1 

12.6 

8 9 . 2 

6 .3 
23 .7 

5 .4 
32 .3 

8.1 

13.4 

8 9 . 2 

1977 

Q3 Q4 

4 2 . 3 4 4 . 0 
50 .6 55.2 
92.9 99.2 
11.7 12.7 
81 .2 86.5 

2 . 5 2 .6 
1.8 .9 

14.2 14.3 

99 . 6 104.3 

5.4 5.9 
25 .7 2 9 . 6 

5.4 6 .2 
34.8 36 .0 
13.7 11.5 

14.6 15.1 

9 9 . 6 104.3 

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 

1978 

Q2 Q3 

47 .1 4 9 . 7 
59 .5 58 .3 

106.6 108.0 
14.1 14.3 
9 2 . 6 93 .7 

2 .9 2 .7 
1.3 1.8 

16.2 17.1 

112.9 115.3 

5.4 5.4 
31 .3 29 .3 

6 .6 6 .8 
40 .1 4 1 . 3 
13.6 15.2 

16.0 17.3 

112.9 115.3 
1 

0 4 

52.6 
63 . 3 

116.0 
15.6 

100.4 
3 .5 
1. 3 

17.3 

122.4 

6.5 
34 .5 

8. 1 
4 3 . 6 
12.6 

17.2 

122.4 

NoTr. Components may not add to toials due to rounding. 

1.522 DOMESTIC FINANCE COMPANIES Business Credit 
Millions of dollars, seasonally adjusted except as noted 

Type 

1 Total 

2 Retail automotive (commercial vehic les ) . . . . 
3 Wholesale automotive 
4 Retail paper on business, industrial, and 

farm equipment 
5 Loans on commercial accounts rece ivable . . 
6 Factored commercial accounts receivable . . . 
7 All other business credit 

Accounts 
receivable 
outstand

ing l :eb. 28, 
1979' 

14.681 
14,493 

16,162 

6,693 

13,219 

Changes in accounts 
receivable 

1978 

Dec. 

1,271 

245 
551 

20 
262 

32 
161 

1979 

145 
1.156 

- 4 2 5 

27 

•43 

183 
655 

- 84 

-108 

110 

1978 

Dec. 

17,680 

I , 308 
6.967 

1,790 
i 4 .110 
I 1,550 

1,955 

1979 

Jan. Feb. 

16,160 

I ,231 
6,723 

1 ,012 

5,261 

1.933 

16,858 

1 ,283 
7.080 

1 . 123 

5,375 

1 ,997 

Repayments 

1978 

Dec. 

16,409 

1.063 
6,416 

1,770 
3,848 
1,518 
1,794 

Jan. Feb 

15,300 

1 ,086 
5,567 

1 ,437 

• 5,234 

1,976 

16,102 

1,100 
6,425 

1 ,207 

5.483 

1,887 

i Not seasonally adjusted. 2 Beginning January 1979 the categories " l o a n s on commercial ac
counts receivable" and "Factored commercial accounts receivable" are 
combined. 
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1.53 MORTGAGE MARKETS 
Millions of dollars; exceptions noted. 

I tem 

P R I M A R Y M A R K E T S 

Conventional mortgages on new homes 
T e r m s ' 

1 Purchase price ( thous . dollars) 
2 Amount of loan ( thous. dollars) 
3 Loan/price ratio (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 FHLBB ser ies ' 
8 H U D series'* 

S E C O N D A R Y M A R K E T S 

Yields (percent per annum) 
9 F H A mortgages ( H U D ser ies) ' 

10 G N M A securities6 

F N M A auct ions 7 

11 Government-underwri t ten loans 
12 Conventional loans 

FLDE'RAL N A T I O N A L 
M O R T G A G E A S S O C I A T 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 of 4-month commitments to buy— 
Government-underwri t ten loans 

21 Offered' 
22 Accepted 

Conventional loans 
23 Offered* 
24 Accepted i . . . 

F E D E R A L H O M E L O A N 
M O R T G A G E C O R P O R A T I O N 

Mortgage holdings (end of period)*0 

25 Total 
26 F H A / V A 
27 Conventional 

Mortgage transactions (during period) 
28 Purchases 
29 Sales 

Mortgage commitments1' 
30 Contracted (during period) 
31 Outstanding (end of period) 

1976 1977 

1978 

Nov. Dec. 

32,904 
18,916 
9,212 
4 ,776 

3,606 
86 

6,247 
3,398 

929.8 
787.2 

595.7 
879.2 

4,269 
1,618 
2 ,651 

1,175 
1,396 

1,477 
333 

Terms and yields in primary and secondary markets 

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 

66 .8 
4 8 . 6 
74.4 
28 .0 
1.37 
9 .60 

9 .83 
9 .95 

9 .93 
9.25 

10.03 
10.19 

65 .1 
4 7 . 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 

71.9 
52 .0 
74 .7 
28 .6 
1.56 
9 .92 

10.18 
10. 30 

10.17 
9 .67 

10.70 
11.07 

68 .3 
4 9 . 5 
74 .5 
28 .6 
1.56 
9 .94 

10.20 
10.35 

10.17 
9 .67 

10.54 
11.04 

68.1 
4 9 . 9 
7 5 . 4 
28.5 
1.63 

10.02 

10.30 
10.35 

10.19 
9 .70 

10.54 
10.94 

Activity in secondary marke ts 

34,370 
18.457 
9.315 
6,597 

4,780 
67 

9,729 
4 ,698 

7 ,974.1 
4 , 8 4 6 . 2 

5 ,675.2 
3 ,917 .8 

3,276 
1,395 
1,881 

3,900 
4,131 

5,546 
1,063 

43,311 
21,243 
10.544 
11,524 

12,303 
5 

18,960 
9.201 

12,978 
6 ,747 .2 

9 , 9 3 3 . 0 
5 ,110 .9 

3,064 
1,243 
1.822 

6.524 
6,211 

7,451 
1,410 

41,957 
20,625 
10,565 
10,767 

1,053 
0 

1,900 
9 ,547 

1,964.8 
832.4 

1,156.8 
495 .6 

2,867 
1,594 
1,273 

791 
369 

547 
1,716 

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 

3,064 
1,243 
1,822 

596 
540 

455 
1.410 

44,329 
21,704 
10,578 
12,046 

1,280 
0 

479 
8,161 

304.9 
155.4 

3,263 
1,231 
2,033 

498 
317 

374 
1,248 

45,155 
21,967 
10,606 
12,582 

,173 
0 

388 
,381 

210.6 
161.2 

63.0 
45.4 

3,207 
1,220 
1,989 

300 
r494 

357 
1,177 

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 
Corpora t ion . 

2 Includes all fees, commissions, discounts, and " p o i n 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 Nat ional 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 Nat ional Mortgage Association's 
auctions of 4-month commitments to purchase h o m e mortgages, assuming 
prepayment in 12 years for 30-year mortgages. N o adjustments are made 
for F N M A commitment fees or stock related requirements. Monthly 
figures are unweighted averages for auctions conducted within the month . 

» 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. 

» Mortgage amounts offered by bidders are total bids received. 
io Includes participations as well as whole loans. 
1 ' Includes conventional and government-underwritten loans. 
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1.54 MORTGAGE DEBT OUTSTANDING 
Millions of dollars, end of period 

Type of holder, and type of property 

All holders 
| 1- to 4-family. 
' Mult i t 'amily. . . 

Commerc ia l . . 
Farm 

6 Major financial institutions. 
7 Commercial hanks ' 
8 1- to 4-family 
9 Multifamily 

10 Commercial 
11 Farm 

Mutual savings hanks 
1- to 4-family 
Multifamily 
Commercial 
Fa rm 

17 Savings and loan associations 
18 1- to 4-family 
19 Multifamily 
20 Commercial 

22 
23 
24 
25 

Life insurance companies 
1- to 4-family 
Multifamily 
Commercial 
Farm 

26 Federal and related agencies 
27 Government National Mortgage Assn. 
28 ! 1-to 4-family 
29 : Multifamily 

30 
31 
32 
33 
34 

Farmers Home Admin. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

35 
36 
37 

38 
39 
40 

41 
42 
43 

44 
45 
46 

Federal Housing and Veterans admin. 
1- to 4-family 
Multifamily 

Federal National Mortgage Assn. . . 
1 - to 4-family 
Multifamily 

Federal Land Banks 
1- to 4-family. . . . 
Farm 

Federal Home Loan Mortgage O 
1- to 4-family 
Multifamily 

47 Mortgage pools or trusts2 

48 Government National Mortgage Assn. 
49 1- to 4-family 
50 Multifamily 

51 Federal Home Loan Mortgage Corf). 
52 1- to 4-family 
53 Multifamily 

54 
55 
56 
57 
58 

Farmers Home Admin . 
1- to 4-family 
Multifamily 
Commercial 
Farm 

59 Individuals and others3 . 
60 1- to 4-family 
61 Multifamily 
62 Commercial 
63 Farm 

1974 

742,512 
449,371 
99,976 
146,877 
46,288 

542,560 
132,105 
74,758 
7,619 

43,679 
6,049 

74.920 
49.213 
12.923 
12,722 

62 

249.301 
200,987 
23,808 
24,506 

86,234 
19,026 
19,625 
41,256 
6,327 

58,320 
4,846 
2,248 
2,598 

I .432 
759 
167 
156 
350 

4,015 
2,009 
2,006 

29.578 
23,778 
5,800 

I 3,863 
406 

13,457 

4,586 
4,217 

369 

23,799 
11,769 
I 1,249 

520 

757 
608 
149 

I 1,273 
6,782 

116 
I ,473 
2,902 

117,833 
53,331 
24,276 
23,085 
17,141 

801,537 
490,761 
100,601 
159,298 
50,877 

581,193 
136.186 
77,018 
5,915 

46,882 
6,371 

77.249 
50,025 
13,792 
13,373 

59 

278.590 
223,903 
25,547 
29,140 

89,168 
17,590 
19,629 
45,196 
6,753 

66,891 
7.438 
4,728 
2,710 

1 ,109 
208 
215 
190 
496 

4,970 
I ,990 
2,980 

31,824 
25,813 
6,011 

16.563 
549 

16,014 

4,987 
4,588 
399 

34,138 
18,257 
17,538 

719 

1,598 
I , 349 
249 

14,283 
9,194 
295 

1 ,948 
2,846 

119,315 
56,268 
22,140 
22,569 
18,338 

889,327 
556,557 
104,5 16 
171,223 
57,031 

647,650 
151,326 
86.234 
8,082 

50,289 
6,721 

81,639 
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 

66,753 
4,241 
1,970 
2,271 

1 ,064 
454 
218 
72 
320 

5,150 
1,676 
3,474 

32,904 
26,934 
5,970 

19,125 
601 

18,524 

4,269 
3,889 
380 

49,801 
30,572 
29,583 

989 

2.671 
2,282 
389 

16.558 
10,219 

532 
2,440 
3,367 

125,123 
62,643 
20,420 
21,446 
20,614 

1,023,505 
656,566 
I I I,841 
189.274 
65,824 

745.011 
178,979 
105,1 15 

9,215 
56.898 
7,751 

88,104 
57,637 
15,304 
15,110 

53 

381,163 
310,686 
32,513 
37,964 

96.765 
14,727 
18,807 
54,388 
8,843 

70,006 
3,660 
1,548 
2,112 

1,353 
626 
275 
149 
303 

5,212 
1 ,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 

6.610 
5,621 

989 

18,783 
11 .379 

759 
2,945 
3,682 

138,199 
72,115 
20,538 
21,820 
23,726 

Qi 

,051,908 
676,573 
113,915 
193,355 
68,065 

764.614 
184,423 
108.699 
9.387 

58.407 
7,930 

89.800 
58,747 
15,598 
15,401 

54 

392,428 
320,064 
33,592 
38,772 

97.963 
14,476 
18,851 
55.426 
9,210 

72,014 
3.291 

948 
2.343 

1 .179 
202 
408 
218 
351 

5,219 
I , 585 
3,634 

36.029 
30.208 
5.821 

22.925 
691 

22.234 

3,371 
2,785 

586 

74,080 
46,357 
44,906 
1.451 

7,471 
6,286 
1,185 

20.252 
12,235 

732 
3,528 
3,757 

141,200 
74,741 
20,327 
21,603 
24,529 

1,092,451 
706,230 
116.419 
198,926 
70,876 

794,009 
194,469 
I 1.5", 389 
9,925 
60.950 
8,205 

91 ,535 
59,882 
15,900 
15,698 

55 

407,965 
334,164 
34,351 
39,450 

100.040 
14,129 
18,745 
57,463 
9.703 

73,991 
3.283 
922 

2,361 

618 
124 
102 
104 
288 

5,225 
1 ,543 
3,c,82 

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 
1,626 

21.147 
12,742 
1,128 
3,301 
3,976 

145,849 
77,466 
20,904 
21,960 
25,519 

Q3 

1,133,142 
734,097 
119,207 
206.045 
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 
345,232 
35,446 
40,293 

102,365 
14,189 
18,803 
59,268 
10,105 

78,672 
3,560 
897 

2,663 

I ,384 
460 
240 
251 
433 

5,295 
1,565 
3,730 

41,189 
35,437 
5,752 

24,758 
819 

23,939 

2,486 
I ,994 
492 

82.153 
50,844 
49,276 
1 ,568 

9,934 
8,358 
1,576 

1,084 
360 
188 
197 
339 

150,113 
80,004 
21,119 
22,459 
26,531 

1 Includes loans field hy noncleposit trust companies hut not bank trust 
departments . 

2 Outstanding principal balances of mortgages hacking securities in
sured or guaranteed hy the agency indicated. 

•' Other holders include mortgage companies, real estate investment 
trusts, state 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. 

Non: . Based on data from various institutional and government 
sources, with some quarters estimated in part by Federal Reserve in 
conjunction with the Federal Home Loan Bank Board and the Depart
ment of Commerce. Separation of nonfarm mortgage debt hy type of 
property, if not reported directly, and interpolations and extrapolations 
where required, are estimated mainly by Federal Reserve. Multifamily 
debt refers to loans on structures of five or more units. 
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1.55 CONSUMER INSTALLMENT CREDIT1 Total Outstanding, and Net ChangeA 
Millions of dollars 

Holder , and type of credit 

1 Total. 

By major holder 
2 Commercial banks 
3 Finance companies . . . . 
4 Credit unions 
5 Retailers? 
6 Savings and loans 
7 Gasoline companies . . . 
8 Mutual savings banks . . 

''/' lly major tyi 
Automobile 

Commercial banks 
Indirect paper . . 
Direct loans. . . . 

Credit unions 
Finance companies 

lit 

15 Revolving 
16 Commercial banks . . 
17 Retailers 
18 Gasoline companies . 

19 Mobile home 
20 Commercial b a n k s . 
21 Finance companies 
22 Savings and loans. . 
23 Credit unions 

24 Other 
25 Commercial hanks . . . 

Finance companies . . . 
Credit unions 
Retailers 
Savings and loans. . . . 
Mutual savings banks . 

26 
27 
28 
29 
30 

1977 

193,977 230,829 | 275,640 

1978 ' 1979 

Sept. Oct. Nov. Dec. Jan. Feb. Mar. 

Amounts outstanding (end of period) 

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 i 

2,830 

14.57.1 
8,737 
3,263 
2,241 
332 

94,508 
31,011 
22,808 
15,599 
19,260 
4,005 
1,825 

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 

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 

263,387 

131,403 
51,280 
44,325 
22,302 
8,055 
3,416 
2,606 

99.062 
59,085 
33,067 
26,018 
21,196 
18,781 

42.420 
21,935 
17,069 
3,416 

15,910 
9,591 
3,114 
2,733 
472 

105,995 
40,792 
29,385 
22,657 
5,233 
5,322 
2,606 

265,821 269,445 

132,702 
51,984 
44,635 
22,464 
8,177 
3,276 
2,583 

100.159 
59,778 
33,415 
26,363 
21,344 
19,037 

133,908 I 
53,099 
45,305 | 
23,006 
8,291 
3,173 
2,663 

101,565 
60,347 
33,709 
26,638 
21,664 
19,554 

42.579 | 43.523 
22,165 
17,138 
3,276 

15.925 
9,548 
3, 127 
2,775 
475 

107,158 
41,211 
29,820 
22,816 
5,326 
5,402 
2,583 

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 

I 10,079 
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 

Net change (during period)3 

31 Total 

lly major holder 

35 Retai lers ' 

lly major type of credit 
39 Automobi le . . 

42 Direct loans 

45 Revolving 

47 Retailers 

49 Mobile home 
50 Commercial banks 

54 Other 

58 Retailers 

60 Mutual savings banks 

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 

H.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 

- 189 
297 

70 

13.261 
4,287 
3,750 
3,505 

553 
814 
352 

45,066 

24.058 
9,441 
8,334 
1,386 
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 

3,680 

1,714 
847 
639 
328 

94 
9 

49 

1,532 
848 
517 
331 
313 
371 

622 
380 
233 

9 

72 
31 

6 
27 

8 

1 ,454 
455 
470 
318 

95 
67 
49 

3,382 

1,617 
863 
644 
115 
127 

16 
- 8 

1.375 
759 
354 
405 
301 
315 

346 
337 
- 7 

16 

25 
- 2 5 

- 2 
46 

6 

1.636 
554 
550 
337 
122 
81 

- 8 

4,104 

1,925 
1,018 

779 
186 

88 
- 1 
104 

1 .755 
839 
440 
399 
364 
552 

665 
556 
110 
-1 

75 
19 
15 
34 

7 

1 ,609 
516 
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 

- 4 2 
100 

40 
12 
7 

19 
2 

908 
310 
474 
171 

- 4 8 
48 

- 4 7 

3,308 

1,630 
1 .205 

402 
-221 

86 
68 

138 

1,565 
739 
530 
209 
190 
636 

317 
492 

- 2 4 3 
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 
1 1 
59 

7 

1,395 
229 
699 
276 

9 
114 
68 

1 The Board's series cover most short- and intermediate-term credit 
extended to individuals through regular business channels, usually to 
finance the purchase of consumer goods and services or to refinance 
debts incurred for such purposes, and scheduled to be repaid (or with 
the option of repayment) ir. two or more installments. 

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

! Net change equals extensions minus liquidations (repayments, charge -
offs, and other credits); figures for all months are seasonally adjusted. 

N O T F . 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, S58.6 billion at the end of 1977, S54.8 billion at the end of 1976, 
and S50.9 billion at the end of 1975. Comparable data for Dec. 31, 1979 
will be published in the February 1980 BULLKTIN. 

A Consumer installment credit series have been revised from 1943. 
effective Dec. 7, 1978. Information is available from Mortgage and 
Consumer Finance Section, Division of Research and Statistics. 
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1.56 CONSUMER INSTALLMENT CREDIT Extensions and LiquidationsA 
Millions of dollars 

Holder, and type of credit 1976 1977 1978 
1978 

Sept. Oct. Nov. 

Extensions2 

Jan. 

1979 

Feb. Mar. 

1 Total 211,028 | 254,071 298,574 

III' major holder I I I 
2 Commercial banks ' 97,397 1 17,896 142,965 
3 Finance companies 36, / 29 41,989 •' 50,483 
4 Credit unions I 29,259 j 34,028 I 40,023 
5 Retailers ' 29,447 I 39,133 41,619 
6 Savings and loans 3,898 4 , 4 8 5 ' 5,050 
7 Gasoline companies ' 13,387 14,617 j 16,125 
8 Mutual savings banks 1,511 1 ,923 I 2,309 

tiv major type of credit ! ! 
9 Automobi le . . .' I 6 3 , 7 4 3 : 75,641 j 88,986 

10 Commercial banks 37,886 | 46,363 I 53.028 
11 Indirect paper | 20,576 ! 25,149 j 29,336 
12 Direct loans 17,310 1 2 1 , 2 1 4 ' 23,692 
13 Credit unions I 1 4 , 6 8 8 ' 16,616 1 19,486 
14 Finance companies 1 1 , 1 6 9 1 12,662 16,472 

I 
15 Revolving 43,934 1 86.756 ' 104,587 
16 Commercial banks ' 3 0 , 5 4 7 ' 38,256 j 51,531 
17 Retailers I 33,883 I 36.931 
18 Gasoline companies . . ' 13,387 ] 14,617 I 16.125 

19 Mobile home ' 4.859 5 , 4 2 5 : 6.067 
20 Commercial banks 3 , 0 6 4 ! 3 , 4 6 6 ! 3.704 
21 Finance companies ! 7 0 2 , 6 4 3 , 886 
22 Savings and loans , 929 ! 1 , I 20 I I , 23l> 
23 Credit unions ' 1 6 4 , 196 { 238 

24 Other i 9 8 , 4 9 2 , 8 6 , 2 4 9 , 98,934 
25 Commercial banks 25,900 29,811 I 34,702 
26 1 inance companies ' 2 4 , 2 5 8 , 28,684 1 33,125 
27 Credit unions i 14,407 1 7 , 2 1 6 ! 20.299 
28 Retailers 2 9 , 4 4 7 ' 5,250 I 4,688 
29 Savings and loans 2,969 3 , 3 6 5 . 3,811 
30 Mutual savings banks , 1,511 ' 1 , 9 2 3 ' 2,309 

25,537 ' 25,766 26,219 

12,123 
4 ,372 
3,360 
3,718 

403 
1,346 

215 

7,542 
4,479 
2,519 
1 ,960 
1 ,641 
1,422 

9,006 
4,457 
3,203 
1 ,346 

494 
297 
77 
100 
20 

,495 
,890 
,873 
,699 
515 
303 
215 

12.190 
4,605 
3,401 
3,518 
566 

1,335 
151 

7,501 
4 ,345 
2 ,384 
1,961 
1,643 
1,513 

8,846 
4,475 
3,036 
1,335 

604 
352 
73 
154 
25 

8,815 
3.018 
3,019 
1,733 

482 
412 
151 

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 

870 
,996 
869 
791 
473 
381 
260 

26,500 

12,521 
4,679 
3,526 
3,612 

516 
I , 451 

195 

7,833 
4,44i 
2,451 
1,992 
1,738 
I , 652 

9,424 
4,814 
3,159 
1,451 

502 
295 
74 
III 
22 

8.741 
2,969 
2,953 
1,766 
453 
405 
195 

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 I 
2,890 , 
I , 593 
387 ! 
393 j 
117 

26,202 26,698 

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 
1.596 
449 
387 
298 

Liquidations2 

31 Total , 189,381 ; 218,793 ' 253,508 I 21,857 | 2 2 , 3 8 4 , 2 2 , 1 1 5 ] 22,100 

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 

118,907 
41.042 
31,689 
40,233 

4,009 
I 5,849 

1,779 

69,429 j 
42,041 I 
22.865 . 
19,176 i 
15,618 
11,770 | 

liv major holder 
32 Commercial banks 86,605 
33 Finance companies 33,183 
34 Credit unions ;! 23 ,756 
35 Retailersi 28,388 
36 Savings and loans 2,813 
37 Gasoline companies ! 13, 263 
38 Mutual savings banks I ,373 

Uv major type of credit ! 
39 Automobi le . . 53,278 
40 Commercial banks j 31 ,552 
41 Indirect paper 17,834 
42 Direct loans 13,718 
43 Credit unions 12,191 
44 Finance companies ; 9,535 

45 Revolving 4 1 , 7 6 4 ! 80,508 I 96,811 | 
46 Commercial banks I 28,501 i 34,241 . 45,471 ' 
47 Retailers ! 31,782 I 3 5 , 4 9 1 1 
48 Ciasoline companies i 13,263 j 14,485 ; 15,849 ' 

49 Mobile home ' 4 719 
50 Commercial banks , 2 ,994 
51 Finance companies 884 
52 Savings and loans 737 
53 Credit unions , 104 

54 Other I 89 620 
55 Commercial banks ' 23,558 
56 Finance companies I 22,764 
57 Credit unions , 11,461 
58 Retailers 28,388 
59 Sa\ ings and loans 2,076 
60 Mutual savings banks ' I ,373 

4,860 
3,079 I 

832 
823 
126 

72,988 : 
25,524 I 
24,934 | 
13,711 , 
4,697 . 
2,551 ' 
1,571 . 

5. 170 
3,278 

812 
929 
151 

82,098 
28,I 17 
28.460 
15.920 
4.742 
3,080 
1,779 

10,409 
525 
721 
390 
309 
337 
166 

6,010 
3,631 
2,002 
1,629 
1 ,328 
1,051 

422 
266 | 

7 I I 
73 I 
12 I 

,041 I 
,435 I 
,403 
, 381 I 
420 I 
236 
166 

10,565 j 10,551 
3,742 
2,757 
3,403 

439 
1,319 

159 

6,126 
3,586 
2 ,030 
1,556 
1 ,342 
1,198 

8,384 I 8,500 
4,077 ' 4 ,138 
2,970 I 3,043 
1,337 1,319 

579 
377 
75 
108 
19 

,179 
,464 
,469 
,396 
360 
331 
159 

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 

161 
480 
418 
383 
397 
327 
156 

10,441 
3,581 
2,753 
3,41(. 
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 

22,483 I 22,894 

10,823 
3,206 
2,881 
3,655 
414 

1,340 
164 

5,865 
3,653 
I ,931 
1,722 
1,448 
764 

8,984 
4,424 
3,220 
1 ,340 

329 
223 
26 
69 
II 

7,305 
2,523 i 
2,416 I 
1 ,422 
435 ! 
345 I 
164 

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 

1 Includes auto dealers and exel 
travel and entertainment companies. 

2 Monthly figures are seasonally adjusted 

!0-da> charge credit held by A Consumer installment credit series have been revised from 1943, 
effective Dec. 7, 1978. Information is available from Mortgage and Con
sumer Finance Section, Division of Research and Statistics. 
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1.57 FUNDS RAISED IN U.S. CREDIT MARKETS 
Billions of dollars; quarterly data are at seasonally adjusted annual rates. 

Transaction category, or sector 1973 ! 1974 1975 1978 
1976 

HI I 112 

1977 

III H2 

1978 

H I H2 

Nonfinancial sectors 

24 
25 
26 
27 
28 
29 

30 
31 
32 
33 
34 
35 
36 

Total funds raised 
Including equities 

Hy settor and instrument | 
U .S . government 

Public debt securities | 
Agency issues and mortgages 

All other nonfinancial sectors | 
Corporate equities 
Debt instruments I 
Private domestic nonlinstncial sectors. . • 

Corporate equities I 
Debt instruments I 

Debt capital instruments 
State and local obl igat ions . . . . | 
Corpora te bonds i 
MorttKw.s > 

Home I 
Multitamily r e s i d e n t i a l . . . . . , 
Commercial ' 
l-'arm I 

Other debt instruments 
Cirasumcv credit I 
Hank loans n.e.c i 
Open market paper I 
Other i 

Hy borrowing sector 
State and local governments . 
Households 

Nont'arm noncorpora te . 
Corpora te 

I-'oreiRn 
Corporate equities 
Debt instruments 

Bonds 
Hank loans n.e.c 
Open market paper 
U.S. government loans. 

37 Total funds raised 
Hy 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 l o a n s from FHLBs 

2 0 3 . 8 
196. 1 

8 . 3 
7 . 9 

.4 
195 .5 

7 .7 
187.9 
1H9.3 

7 . 9 
181 .4 
105 .0 

14 .7 
9 . 2 

4 ( i . 4 
10 .4 
18 .9 
5 .5 

7 6 . 4 
2 3 . 8 
3 9 . 8 

2 . 5 
10 .3 

1 8 9 . 3 
13 2 
8 0 . 9 

9 . 7 
12 .8 
7 2 . 7 

6 . 2 
_ i 
6 . 4 
1 .0 
2 . 8 

.9 
1.7 

188 .8 
184.9 

1 1 1 . 8 
1 2 . 0 
- .2 

1 7 7 . 0 
3 . 8 i 

173.1 
1 6 1 . 6 I 

4 . 1 
157.5 
9 8 . 0 i 
16 .5 , 
19.7 1 

3 4 . 8 ' 
6 . 9 i 

15 .1 
5 . 0 1 

5 9 . 6 
1 0 . 2 ' 
2 9 . 0 i 

6 . 6 
13 .7 I 

161 .6 1 
15 .5 
4 9 . 2 1 

7 . 9 
7 . 4 ' 

81 .8 

15 .3 
•• . 2 1 

15 .6 
2 . 1 1 
4 . 7 
7 . 3 | 
1.5 

i 

2 0 8 . 1 
198.0 

8 5 . 4 
8 5 . 8 
- . 4 

122 .7 
10.1 

112.6 
109 .5 

9 . 9 
9 9 . 6 
9 7 . 8 
1 5 . 6 
2 7 . 2 

39 .5 

* I 1.0 
4 . 6 
1.8 
9 . 4 

- 1 4 . 0 
- 2 . 6 

9 . 0 

109.5 
13 .2 
4 8 . 6 

8 . 7 
2 . 0 

3 7 . 0 

1 3 . 2 
2 

13 .0 
6 . 2 
3 .7 

.3 
2 . 8 

2 7 2 . 5 
261 .7 

6 9 . 0 
6 9 . I 
- - . 1 

2 0 3 . 5 
10 .8 

192 .6 
1S2.8 

10.5 
172.3 
126.8 

19 .0 
2 2 . 8 

6 3 . 7 
1 .8 

13 .4 
6 . 1 

4 5 . 5 
2*.<> 

3 .5 
4 . 0 

14 .4 

182.8 
18 .5 
8 9 . 9 
1 1 . 0 

5 8 . 2 

2 0 . 7 
. i 

2 0 . 4 
8 . 5 
6 . 6 
1.9 
}.} 

3 4 0 . 5 
3 3 7 . 4 

5 6 . 8 
5 7 . 6 

- • < > 

2 8 3 . 8 
3 .1 

2 8 0 . 6 
2 7 1 . 4 

2 .7 
268 .7 
181.1 
2 9 . 2 
2 1 . 0 

9 6 . 4 
7 . 4 

18 .4 
8 . 8 

8 7 . 6 
3 5 . 0 
3 0 . 6 

2 . 9 
19 .0 

271 .4 
2 5 . 9 

139.6 
14 .7 
12 .6 
7 8 . 7 

1 2 . 3 | 
.4 

1 1 .9 
5 . 0 
1.6 
2 . 4 
3 . 0 , 

389 4 
3 8 7 . 4 

5 3 . 7 
5 5 . 1 

1.4 
3 3 5 . 8 

2 .1 
333 .7 
3 1 0 . 1 

2 . 6 
307 .5 
194.8 
2 9 . 6 
2 0 . 1 

101 .4 
10.1 
2 3 . 1 
10.3 

112.7 
5 0 . 5 
3 7 . 1 

4 . 9 
2 0 . 2 

310 .1 1 
2 4 . 9 I 

161 .3 
17 .2 
17 .2 
8 9 . 5 i 

2 5 . 7 \ 
-• . n 
2 6 . 2 

4 . 3 
12 .0 : 
6 . 6 ! 

J - ' i 
l i n a n c i a 

2 5 9 . 6 
2 4 5 . 9 

7 3 . 5 
7 3 . 4 

. 1 
1 8 6 . 0 

13 .6 
172 .4 
1 6 8 . 5 

13 .3 
155 .2 
117.8 

19 .3 
2 2 . 2 1 

5 6 . 9 
.6 

13 .8 
4 . 9 j 

3 7 . 4 ' 
22.<> • 

- 2 . 7 , 
5 . 6 

11 .6 j 

168.5 j 
1 7 . 6 | 
8 2 . 7 j 

9 . 9 
4 . 0 

5 4 . 3 

17 .5 ; 
.3 ! 

17 .2 . 
7 . 4 | 
5 . 4 
1.5 | 

" I 
.-•ectors 

2 8 5 . 6 
277 .5 

6 4 . 5 
6 4 . 9 

.3 
2 2 1 . 0 

8 .1 
2 1 3 . 0 
1 9 7 . 2 

7 .7 
189.5 
135.9 

18.7 
2 3 . 5 

7 0 . 5 
3 .1 

12 .9 
7 .3 

5 3 . 6 
2 4 . J 

9 . 6 
2 . 4 

17.3 

197 .2 
19.5 
9 7 . 1 
12 .1 
6 . 4 

6 2 . 2 

2 3 . 8 
.3 

2 3 . 5 
9 . 7 
7 . 9 
2 . 4 
3 . 6 , 

3 0 2 . 2 
301 .0 

4 2 . 6 
4 3 . 1 

.6 
2 5 9 . 6 

1.2 
2 5 8 . 5 
2 5 2 . 1 

.5 
2 5 1 . 6 
163 .4 
2 9 . 3 
16 .0 

8 8 . 5 
6 . 4 

14 .2 
8 . 9 

8 8 . 2 
35 .7 
3 4 . 0 

3 .5 
15 .0 

2 5 2 . 1 
2 2 . 7 

131 .2 
15.5 
12 .8 
6 9 . 8 

7 . 5 
.6 

6 . 9 
4 . 4 

- 3 . 2 
2 . 7 
3 . 1 -

3 7 8 . 9 
3 7 3 . 8 

7 1 . 0 
7 2 . 2 

- 1 . 2 
3 0 7 . 9 

5 . 1 
3 0 2 . 8 
2 9 0 . 7 

4 . 9 
2 8 5 . 8 
198.9 
2 9 . 0 
2 6 . 0 

104 .2 
8 . 4 

2 2 . 6 
8 . 7 

8 6 . 9 
3 4 . 4 
2 7 . 2 

2 . 4 
2 3 . 0 

2 9 0 . 7 
2 9 . 0 

148 .0 
13 .8 
12 .3 
8 7 . 6 

1 7 . 2 
.2 

17 .0 
5 . 6 
6 . 4 
2 . 2 
2 . 9 

3 7 8 . 2 
3 7 6 . 8 

5 8 . 7 
5 9 . 7 
-- . 9 

3 1 9 . 4 
1 .4 

3 1 8 . 0 
3 0 2 . 2 

2 . 2 
3 0 0 . 0 
185 .6 
2 8 . 5 
19 .0 

9 9 . 3 
9 . 2 

2 0 . 3 
9 . 3 

114.5 
4 9 . 8 
41 .4 

5 . 2 
18 .0 

3 0 2 . 2 
2 1 . 7 

155 .0 
14 .6 
2 0 . 3 
9 0 . 6 

1 7 . 2 
- .8 
18 .0 
4 . 9 
6 . 2 
3 . 6 
1.3 

4 0 0 . 7 
3 9 8 . 0 

4 8 . 6 
5 0 . 5 

- 1 . 9 
3 5 2 . 1 

2 . 7 
3 4 9 . 3 
3 1 8 . 0 

3 . 0 
3 1 4 . 9 
2 0 4 . 0 

3 0 . 8 
2 1 . 2 

103 .6 
I I . 1 
2 6 . 0 
11 .4 

110 .9 
51 .3 
3 2 . 7 

4 . 5 
2 2 . 4 

3 1 8 . 0 
2 8 . 1 

167 .5 
1 9 . 9 
14 .2 
8 8 . 2 

3 4 . 1 
- .3 
3 4 . 4 

3 . 7 
17 .7 
9 . 6 
3 . 4 

57.6 

Hy sector 
Sponsored credit agencies 
Mortgage pools 
Private financial sectors 

Commercial banks 
Bank affiliates 
Savings and loan associa t ions . . . , 
Other insurance companies 
Finance companies 
RFIT.s 
Open-end investment compan ies . 
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 bonds 
68 Mortgages ". 
69 Consumer credit 
70 Bank loans n.e.c 
71 Open market paper and RPs 
72 Other loans 

57.6 
16.3 
3.6 

37.7 
14.1 
2.2 
6.0 

.5 
9 .4 
6.5 

- 1 .2 

3 6 . 4 

2 3 . 1 
16 .6 
5 . 8 

.7 
13 .3 

.3 
13 .0 
2 . 1 

- 1 . 3 
4 . 6 

. y 
6 . 7 

3 6 . 4 
17 .3 
5 . 8 

13 .3 
- 5 . 6 

3 .5 
6 . 3 

.9 
6 . 0 

.6 
- . 7 
2 . 4 

1 1 . 7 

. 3 . 5 ! 
2 . 3 

10 .3 ! 
.9 

- 1 . 9 i 
.6 1 

- 2 . 5 
2 . 9 1 
2 . 1 ' 

- 3 . 6 ; 
• J 

- 4 . 0 

11 .7 ' 
3 . 2 i 

10.3 1 
- 1.9 ' 
- 1 . 4 j 

. 3 ! 

— "> ~> 
1 . 0 1 

. 6 
- 1 . 4 j 

- . 1 • 

' • 3 i 

2 9 . 2 

18 .6 i 
3.3 1 

15.7 
- . 4 
10 .6 

1 .0 
9 . 6 
5 . 8 
2 . 1 ; 

- 3 . 7 
7.3 1 

- 2 . 0 1 

2 9 . 2 , 
2 . 9 1 

15.7 ! 

10 .6 | 
7.5 I 

.8 
* 1 

.9 1 
6 . 4 1 

- 2 . 4 
- 1 . 0 

* 1 

5 8 . 8 1 

2 6 . 3 i 
7 . 0 1 

2 0 . 5 
- 1 . 2 1 
3 2 . 6 1 

.6 j 
3 2 . 0 
10 .1 
3 . 1 1 
* 1 

1 4 . 4 j 
4.3 1 

58.8 1 
5 . 8 

2 0 . 5 1 
3 2 . 6 1 

4 . 8 | 
1 .3 

11 .9 . 
.9 

16 .9 1 
- 2 . 4 i 
- 1.0 | 

9 3 . 8 

3 9 . 0 
2 2 . 6 1 
16.5 

| 5 4 . 7 ' 
I . I 

53 .7 
7 . 7 ' 

.9 
1.2 1 

3 1 . 3 1 
12.5 i 

9 3 . 8 
2 2 . 6 j 
16 .5 1 
5 4 . 7 | 

8 . 2 
4 . 3 ' 

16 .4 1 
1 .1 ! 

19.7 1 
- 1 . 3 

- . 5 . 
6 . 9 

2 7 . 9 

18 .2 
4 . 1 

14 .2 

* 9 . 7 

10 .0 
6 . 4 
1.5 

- 2 . 6 
6 . 2 

- 1 . 5 

2 7 . 9 
4 . 0 

14 .2 
9 . 7 
9 . 0 
1.3 

.1 

.9 
6 . 0 

- 2 . 1 
- 2 . 4 

- 5 

A l l sectors 

3 0 . 5 

19. i : 
2 . 6 

; 7 . 2 
• 7 

1 1 . 5 

2 .3 
9 . 2 
5 . 2 
2 .7 

- 4 . 8 
8 .5 

- 2 . 5 

3 0 . 5 
1.8 

17 .2 
11.5 
6 . 0 
- .3 
- . 1 

.9 
6 . 9 

- 2 . 7 
• 4 
.5 

6 1 . 5 

2 5 . 0 
9 . 5 

17 .9 
- 2 . 3 
3 6 . 5 

.5 
3 6 . 0 
10 .1 

3 .3 
- 2 . 3 
2 1 . 4 

3 . 4 

6 1 . 5 
7 . 1 

17 .9 
3 6 . 5 
1 0 . 0 

1.3 
10 .6 

.9 
1 7 . 4 

- 2 . 5 
- • . 8 

- . 5 

5 6 . 2 

2 7 . 5 
4 . 4 

2 3 . 1 
0 

2 8 . 7 
.7 

2 8 . 0 
10.1 
2 . 9 
2 . 3 
7 . 4 
5 . 2 

5 6 . 2 
4 . 4 

2 3 . 1 
2 8 . 7 

. 4 
1 .2 

13.1 
1.0 

16 .4 

— -> -> 
- 1 . 2 

. 9 

102 .9 

41 .5 
2 4 . 9 
16 .6 
0 

61 . 4 
1.1 

6 0 . 3 
8 . 4 
2 . 4 

.5 
3 4 . 9 
14 .1 

102 .9 
2 4 . 9 
16 .6 
61 .4 
1 2 . 2 
5 . 8 

19.7 
1 .0 

18.7 
- 1 . 3 

- . 6 
5 9 

8 4 . 6 

3 6 . 5 
2 0 . 2 
16 ,3 
0 

4 8 . 0 
1 .0 

4 7 . 0 
6 . 9 

- .5 
1 .9 

2 7 . 8 
10 .9 

8 4 . 6 
2 0 . 2 
16 .3 
4 8 . 0 

4 . 2 
2 . 8 

13.1 
1 .1 

2 0 . 6 
- 1 . 3 

- . 4 
8 . 0 

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 
- . 7 
4 . 8 

221. 
34, 
16 
23 
60 
10. 
38. 
14 
22, 

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 
2 9 . 2 
36.1 

134.0 
35.0 
32.2 
19.8 
25 .1 

483 

-3 
480 

92 
29 

2 
5 
6 
1 
8 
8 

145 
50 
50 
42 

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 
7 0 . 0 
2 9 . 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 

481.1 
- . 6 
3.1 

478.6 
100.4 
28 .5 
32.3 

140.3 
49 .8 
48 .2 
43.7 
35.4 

485 .3 
- . 4 
4 . 2 

481.5 
85 .2 
30 .8 
31 .8 

151.5 
51 .3 
52 .2 
41 .9 
36.8 



Flow of Funds A45 

1.58 DIRECT AND INDIRI X T SOLJRC I S OF FUNDS TO CRI DIT MARKITS 
Millions of dollars, exeept as noted; quarterly data are at seasonally adjusted annual rates. 

1 ransaction category, or IV74 1976 1977 
I ( i76 

i 

111 112 

1977 

I 

I | 
1 Total funds advanced in credit markets In 1 . 1 ' 

iiontinaiicial sectors 196.1 I 184.9 . 198.0 ; 

IIV public unt'/u icM and furcien 
2 ' total net advances ' .14.1 j 52.6 ' 44..1 
3 U.S. government securities 9.5 I I .9 , 22. 5 
4 Residential mortgages K.2 14.7 16.2 
5 I I ILI1 advances to S&l s 7.2 6 . 7 . 4 . 0 
6 Other loans and securities 9 .2 j 19.4 9 .5 , 

'I'ntals advanced, h\- .wvM>- i 
7 U.S. g o v e r n m e n t 2 . 8 ! 9 . 7 15.1 , 
8 Sponsored credit agencies ' 21.4 2 5 . 6 ' 14.5 
9 Monetary authorit ies 9.2 6 .2 . 8.5 

10 f o r e i g n .6 . 11 .2 ' 6 . 1 . 
11 Agency borrowing not included in line I . . 1 19.9 2.!.I . 1.1.5 

Private domestic funds advanced ' 
12 to ta l net advances 182.0 ! 155..1 l(>7..1: 
11 U.S. government securities ! 18.8 22.4 . 7 5 . 7 
14 Stale and local obligations 14.7 : 16.5 15.6 ! 

15 Corpora te and foreign bonds ' 10.0 2 0 . 9 : .12.8 
16 Residential mortgages , 48 .4 26.9 ; 2.1.2 
17 Other mortgages and loans 97 .2 , 75 .4 16.1 | 
18 1 i-ss: t i l l M advances i 7.2 6 . 7 ' - 4 . ( ) ( 

Private financial intermediation i I 
19 Credit market funds advanced l>> private •' 

l i n a n c i a l i n s t i t u t i o n s I 165 .4 I 26 . 2 i 119.9 : 

20 C o m m e r c i a l b a n k i n g ' 8 6 . 5 I 6 4 . 5 2 7 . 6 
21 Savings institutions i .16.9 26 .9 ' 52 .0 ; 

22 Insurance and pension funds 2.1.9 ! .10.t) 41.5 . 
23 Other finance ' 18.0 | 4 .7 ' 1.1 

24 Sources of funds I 165.4 | I 26 . 2 '• 1 1 9 . 9 , 
25 Private domestic deposits 81..6 6 9 . 4 . 90 .6 ' 
26 Credit market borrow ing ' .16.2 , 13.0 ' 2 .5 , 

27 Other sources I 4 2 . 5 , 4.1.8 31.9 ' 
28 to re iun I'unds 5.8 1 6 . 8 ! . 9 : 
29 ' t reasury balances ' 1 . (1 ' 5.1 1.7 
30 Insurance and pension reserves IS.4 26.0 ' 29.6 I 
11 O t h e r . n e t 19.4 6 .0 .1. I : 

I 

Private domestic noiilinancial investors , 
.12 Direct lending in credit markets 52 .8 i 42 .2 44 .9 < 
33 U.S. government securities 1 9 . 2 , 17.5 ' 2 3 . 0 , 
34 State and local obligations ' 5 . 4 ' 9 . 3 | 8.3 
35 Corpora te and foreign bonds ' 1.3 | 4 .7 8 . 0 ; 
36 Commercial paper 18.3 , 2 . 4 ' .8 
37 Other ! 8.6 ' 8 . 2 ' 6 . 4 ' 

38 Deposits and currencv ' 90 .6 , 75.7 ' 96 .S ' 
39 Time and savings accounts 76.1 6 6 . 7 1 84 . 8 1 
40 l a r g e negotiable C D s 18.1 ; 1 8 . 8 - 1 4 . 1 
41 O t h e r at c o m m e r c i a l hanks 2 9 . 6 : 2 6 . 1 3 9 . 4 i 
42 At savings institutions •' 28 .5 21 .8 I 59 .4 

I ' : ' 

43 M o n e y 14 .4 1 8 . 9 . 12 .0 1 
44 Demand deposits 10.5 2 .6 I 5 . 8 
45 C u r r e n c y 3 . 9 ! 6 . 3 | 6 . 2 ' 

46 Total of credit market instruments, tie- 1 I 
posits and currency 1 143.4 ! 117.8 : 141.6 1 

I 
47 Pub l i c s u p p o r t ra te ( in pe rcen t ) 17 .4 2 8 . 5 • 2 2 . 4 ' 
48 Pr i va te l i nanc i a l i n t e r m e d i a t i o n ( i n per- ' 1 

cen t ) 1 9 0 . 9 ; 8 1 . 3 ' 71 .7 ' 
49 Total foreign funds 6 .4 28 .0 1 7.1 1 

Mi MO: Corpora te canities not included 1 ' 
above ' I 

50 Total net issues 1 9 . 2 ' 4 .1 10.7 
51 Mutual fund shares -1 .2 | - - . 7 I . 1 1 
52 Oilier equities ' 10.4 4 . 8 , 1 0 . 8 , 
53 Acquisitions bv financial institutions , 13.3 > 5 .8 9.7 
54 Other net purchases 4.1 , 1.6 ' I .0 • 

261.7 , 337.4 j 387.4 245.9 ! 277.5 , .101.0 | .173.8 , 376.8 1 398.0 

5 4 . 5 
2 6 . 8 
12 .8 

• 2 . 0 
16 .9 

8 . 9 
2 0 . 6 

9 . 8 
15 .2 
18 .6 

• 'TS 1 

61 . .1 
19 .0 
3 0 . 5 
5 2 . 7 
6 0 . 4 
- 2 . 0 

19 1.2 
5 8 . 0 
7 1 . 4 
5 1 . 7 
10. 1 

191 .2 
121.5 

9 . 6 

6 0 . 1 

5-1 
- . 1 
3 4 . 8 
2 0 . 3 

4 4 . 1 
19 .6 
6 . 8 
2 . I 
4 . 1 

11.5 • 

128.8 
112 .2 

14 .4 
5 8 . 1 
6 8 . 5 

16 .6 
9 . 3 
7 . 3 | 

8 V 4 
4 0 . 2 
2 0 . 4 

4 . 1 
2 0 . 5 

1 1.8 
2 6 . 9 

7 .1 
19 .5 
2 6 . 3 

278 .2 
4 4 . 1 
2 9 . 2 

8 3 . 2 
103.7 

4 . 3 

249 . (, 
8 5 . 8 
8 4 . 8 
6 2 . 0 
16 .9 

2 4 9 . 6 
116 .0 
3 2 . 0 

8 1 . 6 
11 .6 
4 . 3 

4 8 . 0 
17.X 

6 0 . 6 
2 4 . 6 

9 . 1 
1,1 
9 . 5 

16 .2 

1 4 4 . 3 
120. 1 

9 1 
4 1 . 7 
6 9 . 1 

2 4 . 2 
15 .9 
8 . 3 

102.8 
4 1 . 1 
2 4 . 6 
12.5 
2 2 . 6 

18.3 
4 4 . 0 

7 . 0 
11 1 
3 9 . 0 

3 2 3 . 6 
4 9 . 7 
2 9 . 6 
2 3 . 4 
86 .9 

146 .6 
12.5 

289 .6 
119 .2 
7 9 . 1 
71 .4 
, 9 . 9 

2 8 9 . 6 
1 24 .5 
5 3 . 7 

1 1 1 .4 
15.7 
9 . 7 

57.0 
29 .0 

8 7 . 7 
.13. 1 

8 . 8 
.9 

2 7 . 8 
18 .8 

1.11.8 
1 17 .8 

13 .8 
4 2 . H 
6 1 . 3 

15 .9 
(>. 6 
9 . 3 

49 . 7 
2 4 . 4 
11 .8 

- 1 . 5 
15 .0 

6 . 3 
2 0 . 0 
13.7 
9 . 7 

18 .2 

2 1 4 . 4 
6 7 . 5 
19 .3 
2 8 . 6 
4 5 . 6 
5 1 .9 

1.5 

174 .4 
4 6 . 6 
7 0 . 5 
5 3 . 2 

4 . 2 

174.4 
108.3 

10 .0 

5 6 . 1 
.7 

2 . 3 
3 5 . 8 
17.? 

5 0 . 0 
2 5 . 0 
7 . 6 
2 . 9 
4 . S 
9 . 7 

114.3 
9 9 . 5 

- 19 .8 
5 2 . 0 
6 7 . 3 

14 .8 
8 . 9 
6 . 0 

5 9 . 3 
2 9 . < 
13.7 
• 1 5 

18.8 

1 1 .5 
21 .2 

6 . 0 
2 0 . 6 
19 .0 

217 . 1 
5 5 . 1 
18.7 
3 2 . 3 
5 9 . 7 
6 8 . 9 
- 2 . 5 

2 0 7 . 9 
6 9 . 4 
7 2 .4 
5 0 . 2 
15 .9 

2 0 7 . 9 
1 14.6 

9 . 2 

6 4 . 1 
9 . 5 
2 s 

3 3 . 8 
2 3 . 4 

3 8 . 4 
14. 1 
6 . 0 
1.3 ' 
1.4 

13,5 

143..1 
1 2 5 . 0 

9 . 1 
6 4 . 3 
6 9 . 8 

1 8 . 1 
9 . 6 
8 . 6 

6 9 . 3 
2 7 . 2 
2 0 . 0 

3 . 4 
18 .6 

6 . 1 
2 6 . 7 
10 .2 
2 6 . 4 
2 5 . 0 

256 . 8 
4 2 . 8 
2 9 . 1 
17.2 
7 4 . 9 
9 6 , 0 

3 . 4 

241 .1 
8 1 . 1 
8 5 . 1 
6 0 . 3 
. 4 . 5 

241 . 1 
127 .0 

1 6 . 0 

7 K . 2 
• 7 

1.8 
4 5 . 5 
13.7 

5 1 . 6 
14. 1 
8 . 2 

.4 
13 .0 
15 .9 

112.6 
1 10.5 

4 . 4 
4 5 . 1 
6 9 . 6 

16.5 
5 . 6 

101 .6 
5 3 . 2 
2 0 . 9 

5 . 2 
2 2 . 4 

17 6 
2 7 . 2 

4 . 1 
52 .7 
2 7 . 5 

'99 . 7 
4 5 . 4 
2 9 . 0 
2 7 . 3 
9 1 . 6 

111.5 
5 . 2 

2 5 8 . 0 
9 0 . 5 
8 4 . 3 
6 3 . 7 
19 .4 

2 5 8 . 0 
145 .0 
2 8 . 0 

8 S . I 
2 2 . 4 
10 .4 
5 0 . 4 

1.9 

69 .6 
3 5 . 2 
10. 1 

1.8 
6 . 0 

16.5 

156 .0 
1 29 .7 
2 2 . 9 
3 8 . 2 
6S .7 

26 .3 
15.3 
11 .0 

1 0 1 . 5 
4">.7 
21 5 
14. 1 
23 . 3 

19 .2 
4 4 . 9 
12 .9 
2 6 . 4 
4 1 . 5 

3 1 4 . 8 
5 7 . 7 
2 8 . 5 
2 2 . 4 
8 4 . 9 

135 .4 
14. 1 

2 8 3 . 7 
1 2 0 . 4 
7 7 . 2 
6 9 . 4 
16 .6 

2 8 1 . 7 
119 .4 
6 0 . 3 

104.0 
4 . 0 
• . 7 

5 5 . 9 
4 4 . 9 

9 1 . 4 
36 .3 
10 .8 
2 . 6 

2 8 . 8 
18 .2 

129.5 
110 .2 

10 .3 
4 5 . 0 
5 4 . 9 

19 .3 
9 . 2 

10. 1 

102 .0 
4 3 . 6 
2 5 . 7 
10 .9 
21 .8 

17 .4 
4 1 . 2 

1.0 
4 0 . 5 
3 6 . 5 

3l"> 5 
4 1 . 6 
10 .8 
24 .3 
8 8 . 9 

157.8 
10 .9 

2 9 5 . 5 
117.9 
K l .0 
7 3 . 4 

295 5 
129.6 
4 7 . 0 

118.9 
27 5 
2 0 . 1 
5 8 . 2 
13.1 

8 4 . 0 
3 0 . 0 

(..X 
.8 

2 6 . 9 
19.5 

1 18.0 
125.5 

17 .3 
4 0 . 5 
6 7 . 7 

12.5 
4 . 1 
8 . 5 

172.9 1 204.9 • 221.5 ' 164.3 | 181.6 I 184.2 | 225.6 | 220.9 | 222.0 

20 .8 I 2 5 . 3 I 26.5 20 .2 | 21 .4 ' 23 .0 I 27 .2 I 27 .5 i 25 .6 

84.7 I 
20 .3 

I 
11.9 , 
• 1 . 0 ! 
12 .9 j 
12 .5 
- .7 ! 

1 

7 I 

3 .8 ' 
1.0 I 
4 .8 I 

89.5 
49 .2 

4 . 9 
I .7 

81.3 
10.4 

13 .4 ' 
2 . 4 i 

15.8 , 
13.1 , 

.3 

87.7 
30.1 

10 .4 
. 4 

9 . 9 
12 .0 

1.6 

93.9 
27.1 

1.7 
- . 8 
2 .5 
6.1 

- 4 . 4 

86.1 
75.1 

5.8 I 

6 . 3 1 
- . 5 ; 

9 0 . I 
3 0 . 4 

2 . 5 
.6 

3 .1 
1.7 

.8 

88 .9 
68 .0 

3 .8 
.4 

4 . 2 
8.0 
4 . 2 

11 S DV I . I M . N l ' M l l l R . 

t i n e 2 of p. A-44. 
Sum of lines 3 6 or 7- It). 
Includes farm and commercial mortgages. 
Credit market funds raised ;iy federally sponsored credit agencies. 
and net issues ol federally related mortgage pool securities. Included 
below in lines 3. 13, and .\.\. 
t i n e 1 less line 2 plus line I I . Also line 19 less line 26 plus line 12. 
Also Mini of lines 27. 32, 39, and 44. 
Includes farm and commercial mortgages. 
Sum of lines 39 and 44. 
f.xcludes equity issues and investment company shares. Includes 
line 18. 
foreign deposits at commercial banks, bank borrowings from foreign 
branches, and liabilities of foreign banking agencies to foreign af
filiates. 

Line 37 

29. Demand deposits at commercial banks. 
30. Excludes net investment of these reserves in corporate cquil 
31. Mainly retained earnings and net miscellaneous liabilities. 
32. l i n e 12 less line 19 plus line 26. 
33 37. l ines 13 17 less amounts acquired by private finance. 

includes mortgages. 
45. Mainly an oll'set 10 line 9. 
46. t ines 32 plus 38, or line 12 less line 27 plus line 45. 
47. 1 ine 2/ l ine I . 
48. I ine 19/line 12. 
49. Sum of lines 10 and 28. 
50. 52. Includes issues by linancial institutions. 

N011. 1-nl 1 statements for sectors and transaction types quarterly, 
and annually for Hows and for amounts outstanding, may be obtained 
from flow of funds Section, Division of Research and Statistics, Hoard 
of Governors of the federal Reserve System, Washington, D.C. 20551. 

http://Other.net


A46 Domestic Nonfinancial Statistics o May 1979 

2.10 NONFINANCIAL BUSINFSS ACTIVITY Selected Measures 
1967 - 100; monthly and quarterly data are seasonally adjusted. Exceptions noted. 

I industrial product ion. 

Market xrimpinxs 
2 Products, total 
3 l ina l , total 
4 Consumer goods . . 
5 Equipment 
() Intermediate 
7 Materials 

Industry xroup'uiKs 
8 Manufactur ing. . . 

( 'upticitv utilisation (i>i'<tcnl)' 
9 Manufacturing 

10 Industrial materials industries. 

11 Construction con t rac t s 2 . 

12 Nonagricultural employment, t o l a l J . . . 
13 Goods-producing, total 
14 Manufacturing, total , 
15 Manufacturing, product ion-worker . 
16 Service-producing 

1 7 Personal income, t o t a l ' 
18 Wages and salary disbursements. 
19 Manufacturing 

20 Disposable personal income. 

21 Retail sales5 

/'/•/. r.s" 
22 Consumer 7 

23 Producer finished goods* 

1976 

129.S 137.1 

I 29. 3 
127.2 
136.2 
I 14.6 
137.2 
130.6 

137. I 
134.9 
143.4 
123.2 
145. I 
136.9 

129.5 I 137.I 

80.2 
80.4 

190.2 

120.7 
100.2 
97.7 
95.3 

n i . 9 

220.4 
189.3 
177. 1 

203. 5 

170.5 
170.3 

82.4 
81.9 

125.0 
104.2 
101.0 
98 .6 

136.4 

244.0 
230. 1 
198. 6 

181.5 
180.6 

Sept. 

145.2 147.8 

I 44 .3 
141.4 
147.4 
133. I 
155.3 
146.5 I 1 

146.5 
143.7 
149.0 
136.4 
157.0 
4 9 . 7 

145.6 ' 148.7 

85 .3 
86 .3 

160.5 174.3 | 182.0 

130.3 
108.9 
104.5 
102. I 
14 

272.5 
257.5 
223.6 

131.0 
109.3 
104.3 

, 101.6 
I I 142.9 

I 
. 278.4 
! 262.0 
, 226.4 

248.0 I 253.5 

195.4 | 199.3 
194.6 I 196.9 

147.0 
144. I 
149.2 
137.0 
158.0 
151.4 

85.5 
87. 1 

19 3.0 

131.6 
I 10. I 
105 
10 

I \ 
143.4 

282.2 
266. I 
230.3 

200.9 
199. 7 

147 
144. 
149. 
137. 
I 59. 
152. 

150.9 I 150.9 

1 49. I 
145.6 
1 50.6 
138.7 
161.8 
153.8 

I 49 .4 
145.9 
150.6 
139.5 
162.6 
153. I 

150.4 I 151.8 I 151.9 

85.8 
87.6 

173.0 

132.3 
I I 1.0 
105.9 
103.5 
144.0 

285.0 
268.8 
234.8 

202.0 
200.6 

86. 3 
86 . 1 

184 .0 

133.5 
I I I . 7 
106.6 
104.3 
144 .2 

2 8 8 . 5 
2 7 1 . 5 
2 3 8 . 0 

265 .3 

2 0 2 . 9 
2 0 2 . 4 

8 6 . 0 
8 7 . 4 

181 .0 

133 .0 
1 12 .0 
107. 1 
104.8 
144.5 

2 9 0 . 3 
2 7 4 . 4 
2 3 8 . 0 

2 7 0 . 7 

2 0 4 . 7 
2 0 5 . 2 

1979 

151.0 

149 9 
146.3 
150. 7 
140. I 
163. I 
152.7 

152.0 

85.8 
86.9 

231.0 

133.5 
I 12.4 
107.4 
105. 2 
145.0 

292.6 
276.9 
244. I 

233.4 

271 .8 

207. I 
207.4 

M a r . " 

152 .0 

150.6 
147.3 
151.7 
141.3 
162.7 
154. 1 

152.9 

86 . 1 
8 7 . 5 

186.0 

134 .1 
113.3 
107.8 
105. 5 
145.5 

2 9 6 . 2 
2 8 0 . 6 
2 4 6 . 7 

2 7 4 . 5 

209 . 6 
2 0 8 . 8 

A p r . ' ' 

150 .5 

148.9 
145 .3 
1 4 9 . 0 
140 .5 
162. 1 
153 .0 

151.3 

8 4 . 9 
8 6 . 7 

n.a. 

1 3 4 . 2 
1 13 .3 
107. 7 
105.4 
145 .7 

2 9 7 . 1 
2 8 1 . 1 
2 4 5 . 6 

2 7 5 . 9 

n.a. 
2 1 1 . 2 

1 Ratios of indexes of production to indexes of capacity. Based on data 
from I ederal Reserve, McGraw-Hill l.conomics Department, and De
partment of Commerce. 

- Index of dollar value a{' total construction contracts, including 
residential, nonresidential, and heavy engineering, from McGraw-Hill 
Inl'onnalioi'.s Systems Company, I . W. Dodge Diwsion. 

'Based on data in Ijnployiiicn' and i.arninifs (U.S. Department of 
Labor). Ser.es covers employees only, excluding personnel in the Armed 
forces. 

•t Hased on data in .S'//nv.r oft iirrent Business (U.S. I )cpai( men t of Com
merce). Series for disposable income is quarterly. 

"• Based on Korean of Census data published in Surwy ol Current 
Business (U.S. Department of Commerce). 

" D a t a without seasonal adjustment, as published in Monthly l.alior 

Review (U.S. Department of l a b o r ) . Seasonally adjusted data for changes 
in the price indexes may be obiainei: from the Bureau of l a b o r Statistics, 
U.S. Department of I abor. 

7 Beginning Jan. 1978, based on new index for all urban consumers. 
11 Beginning with the November 1978 Uir.Li'iiv, producer price data 

in this table have been changed to the Ml S series for producer finished 
goods. I lie previous data were producer prices for all commodit ies . 

NOTI . Basic data (not index numbers) for scries mentioned in notes 
3, 4, and 5, and indexes for series mentioned in notes 2 and 6 may also be 
found in the Survey of Current Business (U.S. Department of Commerce) . 

figures for industrial production for the last two ir.ont lis are preliminary 
and estimated, respectively. 

2.1 1 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION 
Seasonally adjusted 

1 Manufacturing. 

2 ]" Primary processing. . 
3 L.Advanced processing. 

4 Mater ia ls . 

0 4 : Ql 

Output (1967 •-• 100) 

144.4 I 147.7 ' 150.6 I 152.3 

154.1 158.2 I 161.9 
139.3 I 142. I ! 144.5 

145.1 148.7 152.6 

Durable goods I 144.0 
Basic metal I 117.5 

Nondurable goods : 163.2 
Textile, paper, and chemical | 167. 7 

Textile , I 17, 1 
Paper I 139.7 
Chemical I 201.4 

linergy i 125.5 

150.4 
124.6 
163.2 
168.4 
I 17.3 I 
134.8 
204.4 
127.0 

155. 
129. 
166. 
172. 
119. 
137. 
209. 
I2S. 

162.0 
147. I 

153.3 

155. I 
124.3 
169.4 
175.0 
117.8 
137.4 
215.3 
129.0 

1978 . 1979 

0 2 0 3 0 4 : 0 1 

Capacity (percent of 1967 output) 

172.0 i 173.7 175.4 

178.5 I 180.2 181.9 
170.2 I 171.8 168. 5 

171.7 

175.2 
i 146.I 
I 184.4 
1 193. I 
I 144.1 

154.8 
230. I 
147.8 

173.0 I 174.2 

176.3 
146. 5 
186.5 
195.4 
144.7 
155.8 
233.5 
148.4 

177. 
146. 
188. 
197. 
145. 
156. 
236. 
148. 

183.8 
173.4 

175.6 

178.4 
147. I 
190.7 
199. 8 
145.8 
158.0 
240.2 
150.2 

I97K 1979 

12 (.) 3 ' 04 OI ' 
I 

Utilization rate (percent) 

84 .0 85.0 I 85.9 

86 .3 
82.7 

87.8 
83.5 

89 .0 
84. I 

84 .5 | 86 .0 | 87 .6 

,_ . 

5 I 

5 I 

I 
85.3 
85.1 
87.5 I 
86.2 i 
81 .0 
86.5 
87.5 
85.6 

88. I 
88.5 
87.2 
82.2 
87.4 
88.5 
86.4 

88. I 
84.8 

87 .3 

87.0 
84.5 
88.8 
87.6 
80.8 
87.0 
89.6 
85.9 

http://Ser.es
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2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
Thousands of persons; monthly data are seasonally adjusted. Exceptions noted. 

Category 

2 Labor force (including Armed 

Employment 

Unemployment 

7 Rate {percent of civilian labor 

9 Nonagricultural payroll employment3 

13 Transporta 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 

Oct. 

161,829 

103,199 
101.077 

91.867 
3,374 

5.836 

5.ti 

58,630 

1978 

Nov. 

Household 

162,033 

103,745 
101.628 

92.476 
3,275 

5,877 

5.8 

58,288 

Establishment 

86 ,573 
20 ,436 

893 
4,341 
4 ,922 

19,632 
4 ,737 

16,169 
15,443 

87,036 
20.601 

903 
4 .368 
4,947 

19,701 
4,774 

16.270 
15,472 

Dec. Jan. 

survey data 

162,250 

103,975 
101.867 

92,468 
3,387 

6,012 

j . y 

58,275 

162,448 

104,277 
102.183 

93,068 

3.232 

5,883 

5.8 

58,170 

survey da t a 4 

87,281 
20,729 

904 
4 ,397 
4 .967 

19,697 
4 ,789 

16,327 
15,471 

87,524 
20.825 

905 
4,381 
4 ,974 

19,817 
4.809 

16.352 
15,461 

1979 

let) . 1 Mar. 

1 

162,633 

104,621 
102,527 

93,335 
3,311 

5,881 

5.7 

58,012 

' 87 ,818 
r 20.895 
'26 ,199 

' 4 .385 
'5 ,001 

' 19 ,883 
'•4,829 

'16 .438 
'15 ,468 

162,909 

104,804 
102,714 

93.499 
3,343 

5,871 

5 .7 

58,105 

'88 ,240 
' 20 .960 
'26 ,413 

'"4.532 
'5 ,024 

"•19,949 
' 4 .842 

'16 .512 
'15 .500 

Apr. 

163,008 

104,193 
102,11 I 

92,987 
3, 186 

5,937 

5.8 

58,815 

88,312 
20.941 
26.397 

4 .534 
4 .958 

19,992 
4 ,860 

16.569 
15,536 

1 Persons 16 years of age and over. Monthly figures, which arc 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 
anil Earning* (U.S. Dept. of Labor). 

2 Includes self-employed, unpaid family, and domestic service workers. 
•' 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 l a b o r ) . 

•* The establishment survey data in this table have been revised to 
conform to the industry definitions of the 1972 Standard Industrial 
Classification (SIC) Manual and to reflect employment benchmark 
levels for March 1977. In addition, seasonal factors for these data have 
been revised, based on experience through May 1978. 
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2.13 INDUSTRIAL PRODUCTION 
Monthly data are seasonally adjusted. 

Indexes and Gross Value 

Grouping 

MAJOR M A R K I T 

I Total index. 

2 Products 
3 Hinal products 
4 Consumer g o o d s . . . 
5 Equipment 
6 Intermediate products 
7 Materials 

Consumer goods 
8 Durable consumer goods 
9 Automotive products 

10 Autos and utility vehicles. . . 
I I Autos 
12 Auto parts and allied goods . 

13 Home goods 
14 Appliances, A/C, anil TV. . 
15 Appliances and TV 
16 Carpeting and furniture. . . 
17 Miscellaneous home goods . 

18 Nondurable consumer goods 
19 Clothing 
20 Consumer staples 
21 Consumer roods and tobacco. 

22 Nonfood staples 
23 Consumer chemical products . 
24 Consumer paper p roduc ts . . . . 
25 Consumer energy p roduc t s . . . 
26 Residential utilities 

Equipment 
27 Business 
28 Industrial 
29 Building and mining. 
30 Manufacturing 
31 Power 

32 
33 
34 
35 

Commercial transit, farm . 
Commercial 
Transit 
I arm 

36 Defense and space . 

Intermediate products 
37 Construction supplies 
38 Business supplies 
39 Commercial energy produc ts . 

Materials 
40 Durable goods mater ials . . . 
41 Durable consumer par t s . 
42 Equipment parts 
43 Durable materials n.e.c. . 
44 Basic metal materials. , 

45 Nondurable goods materials 

46 
47 
48 
49 

Textile, paper, and chemical materials 
Textile materials 
Paper materials 
Chemical materials 

50 Containers, nondurable 
51 Nondurable materials n . e . c . 
52 Energy materials 
53 Primary energy 
54 Converted fuel mater ials . . . . 

Supplementary groups 
55 Home goods and clothing. 
56 Energy, total 
57 Products 
58 Materials 

1967 | 
p ro - ' 1978 \ 
por- j aver- I 

" • a B t " ' I 
tion Hen. Mar. Apr. Aug. Sept. Oct. Nov. Dec. 

100.00 

60.71 
47.82 
27.68 
20. 14 
12.89 
39.29 

7.89 
2.83 
2.03 
1 .90 

80 

5.06 
1.40 
1. 33 
1.07 
2.59 

19.79 
4.29 

15.50 
8.33 

7. 17 
2.63 
1.92 
2.62 
1.45 

12.63 
6.77 
1.44 
3.85 
1.47 

5.86 
3.26 
1.93 

67 

6.42 
6.47 
I. 14 

20.35 
4 .58 
5.44 

10.34 
5.57 

10.47 

7.62 
1.85 
1.62 
4 .15 

1.70 
I. 14 
8.48 
4 .65 
3.82 

9.35 
12 
3.76 
8.48 

145.2 

144.3 
141 .4 
147.4 
133. I 
155.3 
146.5 

158.9 
178.6 
172.5 
148.5 
194.0 

147.8 
132.5 
134.5 
164.3 
149.3 

142.8 
125.5 
147.6 
140. I 

156.2 
187. I 
1 18. I 
153.2 
161.5 

162.0 
149.9 
223.4 
121.9 
151.0 

176.0 
208.6 
133.8 
138.9 

7 .51i 84.5 

153.3 
157.3 
166.5 

146.9 
140.3 
1 59. I 
143.4 
120.4 

162.9 

167.9 
117.2 
137. 1 
202.(i 

160.5 
133.2 
125 
112.7 
140.5 

137.6 
135 
157 
125 

1979 

J a n . r Heb. ' Mar ." Apr. 

139.2 

139.6 
136.4 
143.8 
126.2 
151.4 
138.6 

151 .2 
162.8 
153.9 
131.5 
185.3 

144.6 
133.3 
135.7 
160.2 
144.3 

148.8 
121. I 
146.3 
138.3 

155.8 
184.3 
1 18.8 
154.5 
167.6 

154 
144.6 
214.9 
117.7 
145.8 

165.5 
200.9 
115.9 
134.8 

79.2 

148.6 
154.2 
165.6 

137.0 
131. 1 
146.6 
134.6 
111.0 

158.5 

162.8 
115.8 
136.8 
194.2 

158.7 
128.9 
117.7 
101.0 
138.0 

133.8 
130.0 
157.9 
117.7 

140.9 

141.6 
138.9 
145.9 
129. I 
151.4 
139.9 

157.5 
175.8 
171.0 
149.7 
188.5 

147.2 
135.4 
137.9 
159.3 
148.7 

141.3 
122.4 
146.4 
138.7 

155.3 
182.1 
1 18.9 
155.0 
166.9 

157.4 
146.9 
221.7 
118.3 
148.8 

169.4 
202.0 
126. I 
137.0 

81.9 

147 
155.0 
164 

138.6 
133 
151.3 
134.5 
110.4 

160.5 

165.7 
115. I 
137.8 
199.2 

158 
129 
117 
104 
133.3 

135.9 
129.8 
157.9 
117.5 

Index (1967 - 100) 

143.2 

143.0 
140.5 
147.5 
130.8 
152. 1 
143.7 

161 .8 
184.3 
182.7 
159. I 
188.2 

149.2 
142.2 
144.7 
158.9 
149.0 

141.8 
124 
146.6 
140.8 

153.3 
182.5 
117.7 
149.9 
159.0 

159.3 
147.81 
225. I 
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 

147.1 

146.2 
143.3 
148.4 
136.3 
156.4 
148.6 

161.5 
182. I 
175.6 
151. 1 
198.0 

150.0 
133.9 
135.6 
167.9 
151.3 

143.1 
126.6 
147.8 
140.8 

155.9 
188.0 
I 17.3 
152.0 
160. I 

165.4 
152.81 
228. 1! 

123.9 
154.6 

147.8 148.7 

146.5 
143.7 
149.0 
136.4 
157.0 
149.7 

160.3 
178.3 
170.0 
144.4 
199.8 

150.2 
134.4 
136.9 
169.0 
150.8 

144.4 
128.9 
148.8 
141.2 

157.4 
191.9 
118.2 
153.3 
160.9 

165.8 
152.7 
226 .3 
124.4 
154.8 

179.9 180.8 
212.2 214 
138.5 138.6 
141. 3: 142.0 

87.1 

154.7 
158.2 
167.4 

150 
142. 
162. 
147. 
125. 

162.7 

166.41 167.0 
116.5! 116.0 
139.21 131.5 
199.5 203.7 

160.5 
134.6 
123.9 
115.5 
134.1 

161.8 
134.8 
127.0 
115.4 
141.3 

138.0 
133.1 
154.1 
123.9 

139 
136 
156.7 
127.0 

87.1 

155.6 
158.4 
169.9 

152 
144.8 
164 
148 
126 

164.4 

170.0 
118.7 
137.7 
205.5 

161. 1 
131.8 
126.0 
111.8 
143.4 

140 
135.9 
158.3 
126.0 

147.0 
144.1 
149.2 
137.0 
158.0 
151.4 

161.6 
185.6 
180.5 
154.2 
199. I 

148.2 
128.7 
129.9 
168.0 
150.6 

144.3 
128.3 
148.8 
140.4 

158.5 
191.9 
I 17.6 
155.4 
162.8 

166.9 
152.9 
226.5 
125.0 
154.0 

182.9 
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 
207.6 

163.4 
134.5 
128.0 
115.9 
142.7 

139. 1 
137.6 
159.3 
128.0 

149.6 

147.7 
144.5 
149.7 
137.3 
159.3 
152.7 

161.8 
189.0 
185.0 
159.7 
199.0 

146.5 
123.4 
124.4 
164.9 
151.3 

144.8 

149.2 
141.0 

158.8 
190.7 
117.6 
156.7 
162. I 

167.2 
151.8 
223.8 
124.2 
153.4 

184.9 
214.9 
147.5 
145.8 

87 .2 

I 59.0 
159.9 
168.8 

154.9 
147.4 
167.6 
151.6 
129. I 

167.8 

173.3 
120.4 
137.6 
210.7 

165.6 
134.5 
128.4 
117.4 
141.8 

138 
138.2 
160.4 
128.4 

150.9 

149.1 
145.6 
150.6 
138.7 
161.8 
153.8 

161 .9 
185.1 
179.3 
151.8 
200. 1 

148.9 
129. 1 
129.8 
166.8 
152.0 

146.2 
130. I 
150.6 
143.0 

159.6 
193.2 
116.9 
156.9 
161. I 

168.7 
152.2 
222.3 
124.7 
155.6 

187.8 
217. I 
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 

165.5 
135.4 
129.6 
116.9 
145 

150.9 

140. 
139. 
161. 
129. 

149.4 
145.9 
150.6 
139.5 
162.6 
153.1 

160.9 
181.3 
173.4 
145.9 
201.8 

149.5 
125.9 
126.8 
170.8 
153.6 

146.5 
130. I 
151.0 
142. I 

161.3 
196.5 
120. I 
156.6 
165.3 

169 
154 
222 
127 
158 

187. 1 
218.1 
148.2 
149.5 

88.7 

161. 
163.8 
172 

155.4 
147.8 
170.5 
150.8 
124.6 

168.3 

173.7 
118 
133.5 
214 

140. 
138. 
161. 
128. 

151.0 

149.9 
146.3 
150.7 
140. 1 
163. I 
152.7 

170.5 
155.7 
223.6 
128 
158.9 

187.4 
218.8 
146.2 
154 

89.1 

161.4 
164.7 
172.5 

154.6 
144.6 
171.6 
150 
123.6 

169.4 

175. 
116. 
138. 
215. 

167.2 
134 
127.6 
112.2 
146.6 

141.4 
137 
160.5 
127.6 

For NOTI: see opposite page. 



2.13 Continued 

Output A49 

Grouping 

MAJOR I N D U S T R Y 

1 Mining and utilities. 
2 Mining 
3 U t i l i t i e s 
4 F.lectric 

5 Manufacturing. 
6 Nondurab le . 
7 Durable 

Mining 
8 Metal 
9 Coal 

10 Oil and gas extraction . . 
1 1 Stone anil earth minerals 

Nondurable manufactures 
12 1-oods 
13 Tobacco products 
14 Textile mill products 
15 Apparel products 
16 Paper and products 

17 Printing and publishing 
18 Chemicals ami p r o d u c t s . . . . 
19 Petroleum products 
20 Rubber and plastic products 
21 Leather and products 

Durable manufactures 
22 Ordnance, private anil gov 

merit 
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 machinery . . 
30 Electrical machinery 

31 Transportation equipment 
32 Motor vehicles anil parts 
ii Aerospace and miscellaneous 

transportation equip
ment 

34 Instruments 
35 Miscellaneous manufactures 

MAJOR M A R K F T 

36 Products, total 
37 Linal 
38 Consumer goods . 
39 Lquipnient 

40 Intermediate '116.6 

SIC 
code 

19,91 
24 
25 
32 

SS 
3 3 1 , . 

34 
35 
36 

37 
371 

372-9 
38 
39 

1967 
pro-

12.05 
6.36 

age' ' 

141 .6 
124.2 

1978 

Feb. Mar. Apr. Aug. 

137.7} 
114.41 

138.2 
119.3 

163.5 159.5 
182.2 184.3 .178.8 

87.95 145.7 139.4 
35.97 154.8* 150.6 
51 .98 139.3 131.5 

10 51 
11,12 .69 

13 4.40 
14 .75 

8.75 
.67 

2.68 
3.31 
3.21 

4.72 
7.74 
I .79 
2.24 
.86 

6.57 
4.21 
5.93 
9.15 
8.05 

9.27 
4.50 

121 .0 
115.7 
124.7 
I 3 I . I 

142.9 
119.2 
140.0 
I 26.3 
144.5 

129.9 
190.7 
144.2 
254.8 

74.1 

3.64 73.7 
I .64 138.9 
1,37 154.7 
2.74 159.2 

I 19.0 
113.2 

119.9 
56.5 
120.4 
I 29. I 

140.8 
I 17.7 
I 36.4 
121 . I 
143.9 

128.3 
183.7 
139.0 
240.0 
73.0 

71 .2 
1 35.5 
150. I 
152.6 

106.2 
96.3 

142.6 136.9 
155.6. 150.1 

141 .4 
151 .4 
134.4 

127.6 
78.4 
1 23.3 
128.2 

141 .1 
115.6 
135.1 
122.8 
144.9 

I 29. I 
185.2 
140. I 
243. I 
72. I 

72.7 
1 36.5 
149.5 
154.2 

106. I 
9 6 . 4 

138.1 
151.5 

146.41 149.5 
I I 

130.5 | 118.41 126.5 
168.31 153.1; 165.1 

4.77 94.9 
2.11 171.6 
1.51 153.3 

' 507 .4 
i390,9 
'277 .5 
M13.4 

85 
163 
151 

8 
5 
8 

I 40.9 
127.2 

143.5 
153.2 
136.9 

143. I 
121.0 
138. I 
126. 1 
145.7 

128.6 
185.5 
141.7 
249. 1 

76 .0 

73 .0 
136.9 
148.9 
156.7 

114.3 
109.0 
139.5 
152.2 
152.3 

130.5 
171.7 

90 . I i 91 .8 
168. l\ 170.5 
153.71 152.9 

Sept. Oct. 

Index (1967 =•- 100) 

142.5 
126.0 

156.0 160.8 
175.0 183.2 

147.6 
155.6 
142.2 

144.0 
118.6 
1 39.5 
127.2 
141 .9 

I 29.5 
192.2 
144.1 
261 .1 
74.0 

75 .2 
136.9 
159.0 
159.5 

126.0 
120.9 
145.8 
157.3 
156.9 

133.4 
171 .0 

98.3 
175.4 
153.8 

142. I 
124.1 
162.3 
184.4 

148.7 
157.1 
142.8 

122.3 117.9 115 
129.5 124.9 114.7 
127.3 ' 126.2 124.9 
128.9 131.6 133.8 

144.4 
120.6 
142.2 
130.9 
142.3 

131 .0 
194.2 
147.1 
263. I 
74.1 

74.3 
I 39.2 
160.7 
160.9 

127.9 
123.2 
146.3 
158.7 
158.3 

132.8 
168.9 

98 .9 
174.6 
154.1 

144. 1 
127.6 
162.4 
184.1 

149.5 
157.4 
144.0 

122.1 
114.7 
124.5 
134.0 

143.2 
119.0 
142. 1 
130.6 
145.8 

I 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 

144.5 
128. I 
162.9 
185.0 

1 50.4 
158.5 
144.8 

1 25.3 
145. I 
124.9 
132.9 

144.2 
121 .5 
143.9 

145'3 

132. I 
197.6 
148.9 
264.2 
74.1 

73.6 
142.5 
157.6 
166.3 

129.0 
124. I 
146.9 
160.3 
159.01 

I 39. 31 
I 8 0 . 8 | 

Mar.' ' Apr. 

145.0 
127.6 
164.3 
186.6 

151.8 
159.6 
146.4 

123.9 
146.8 
123.8 
134.2 

145.7 
122.0 
144 
131.4 
147.8 

133.0 
197.9 
149 
267.0 
74.0 

74 .2 
146.0 
156.7 
167.7 

130.4 
I 2i. 5 
149.0 
161 . 8 
161.9 

1 39.5 
I 79.7 

99.6 100.2; 101 .7 
175.3- 172.2 179.5 
153.9! 152. l l 153.7 

Oross value (billions ol' 1972 dollars, annual rates) 

103.0 
180.4 
154.8 

609.6 
469.3 
324.0 

591.2 
454.4 
318.6 

145.3 135.8 

140.4 137.0 

601.1 
463.5 
321 .6 
142.0 

137.5 

608.8 
470.7 
326.3 
144.4 

138.3 

613.3 
472.2 
324.7 
147.5 

141.4 

613.6 
471 .8 
324.4 
147.7 

141 .9 

621.3 
478.8 
328.1 
150.6 

142.6 

625.3 
481 .6 
330.8 
150.9 

144.0 

632.0 628.0 
486.6 481 .8 
332.3 
154.3 

145.6 

329.0 
152.9 

146.3 

630.7 
484.3 
329.9 
154.2 

146.8 

6S4.6 
487.6 
331.5 
156.2 

147.2 

1 1972 dollars. 

NOTE. Published groupings include n u t series and subtotals not 

shown separately, l o r description and historical data, see Industrial 
Production -1976 Revision (Hoard of Ciovcrnors of the Federal Reserve 
System: Washington, D.C.J, December 1977. 
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2.14 HOUSING AND CONSTRUCTION 
Monthly figures are at seasonally adjusted annual rates except as noted. 

Item 

1976 1977 1978 

Sept. 

1 
Oct. 

1978 

Nov. Dec. Jan.'" 

1979 

lei, Mar. 

Private residential real estate activity 
( thousands of units) 

Nl'VV UNI ' IS 

1 Permits authorized / , -'^"' 
2 1-family 894 
3 2-or-more-family ; 402 

4 Started / , 538 
5 1-family 1,163 
6 2-or-more-family 377 

7 Under construction, end of period ' ' 1, 147 
8 , 1-family j 655 
9 i- 2-or-more-family I 492 

10 Completed / , 362 
11 1-family 1,026 
12 2-or-more-family ' 336 

I 
13 Mobile homes shipped ' 246 

Merchant builder activity in 
1-family units : 

14 Number sold 639 
15 Number for sale, end of period1 433 

Price ( thous. of dollars)2 
Median : 

16 Units sold : 44 .2 
17 Units for sale 41 .(> 

Average: 
18 Uni t s so ld : 48.1 

i 
E X I S T I N G U N I T S (1-family) 

19 Number sold j 3,002 
Price of units sold (thous. of 

dollars): 2 
20 Median j 38.1 
21 Average ! 42 .2 

1,677 
1,126 
551 

/, <JK6 
1,451 

535 

/, 442 
829 
613 

1,652 
1 .254 

398 

277 

819 
407 

48.9 

48.2 

54.4 

3.572 

42.9 
47.9 

1,658 
1,078 

581 

2,019 
1 ,433 

586 

/, 355 
1,378 

553 

1,1166 
1 ,368 
498 

276 

817 
423 

55.9 
n.a. 

62.7 

3,905 

48.7 
55.1 

1,731 
1,092 
639 

2,024 
1,432 
'592 

1,311 
784 
526 

/, 900 
1,370 

530 

272 

796 
417 

57.3 
n.a. 

64.4 

3,950 

50.2 
57.7 

1 .729 
1 , 1 35 
592 

2,054 
1 .436 
'618 

/, 320 
781 
539 

1,883 
1,414 
468 

286 

900 
407 

58.3 
n.a. 

65.7 

4,290 

50.1 
57.3 

/, 724 
1,114 
610 

2,107 
1 .502 
r605 

1,337 
791 
545 

/, 885 
1 ,375 

510 

280 

803 
412 

58.8 
n.a. 

66.3 

4,350 

50.7 
57.4 

1,664 
1,149 
515 

2,074 
1,539 

535 

1,345 
799 
546 

/, 888 
1 ,805 
1.892 

303 

802 
413 

59.9 
n.a. 

67.4 

4,160 

50.9 
58. 1 

/, 324 
841 
483 

1,67') 
1 , 1 39 
540 

/, 365 
815 
550 

1,416 
1 ,321 
1 ,367 

311 

774 
412 

60.3 
n.a. 

67.7 

3,710 

52.0 
59.8 

1,321 
787 
534 

•1,384 
'946 
'438 

/, 352 
799 
553 

472 
484 
525 

'272 

'697 
r4l0 

'61 .2 
n.a. 

'68.7 

3,620 

51 .9 
59.5 

1.57*) 
'978 
601 

/, 793 
1 ,263 

530 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

268 

811 
407 

60.4 
n.a. 

68.5 

3,650 

53.8 
61 .8 

Value of new construction 4 

(millions of dollars) 

C O N S T K U C M O N 

22 Total put in place j 148,778 

23 Private 110,416 
24 Residential \ 60,519 
25 Nonresidential, total 49,897 

Buildings: 
26 Industrial | 7,182 
27 Commercial 12,757 
28 Other 6,155 
29 Public utilities and other 23,803 

30 Public 38,312 
31 Military i 1,521 
32 Highway 9,439 
33 Conservat ion and development . . . 3,751 
34 OtherJ 23,601 

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 

209,833 

161,863 
94,682 
67,181 

12,634 
18,926 
6,686 
28,935 

47.970 
I ,615 
10,862 
5,660 

29,833 

211,984 

164,096 
95,162 
68,934 

12,627 
19,410 
6,667 
30,230 

47,888 
1,409 
I!,428 
3,851 
31,200 

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 
n.a. 
n.a. 
n.a. 

205,593 

163.830 
94,070 
69,760 

13,022 
18,767 
6,431 
31 ,540 

41,763 
1 ,438 
n.a. 
n.a. 
n.a. 

1 Not at annual rates. 
2 Not seasonally adjusted. 
•' Beginning Jan. 1977 Highway imputations are included in Other. 
•' 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 for 14,000 
jurisdictions reporting to the Census Bureau. 
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2.15 CONSUMER AND PRODUCER PRICES 
Percentage changes based on seasonally adjusted data , except as noted. 

1 AH items 

2 Commodit ies 
3 Food 
4 Commodit ies less food 
5 Durable 
6 Nondurable 

7 Services 
8 Rent 
9 Services less rent 

Other groupings 
10 All items less food 
11 All items less food and energy 
12 Homeownership 

12 months to— : 3 months (at annual rate) t o -

1978 
Mar. 

1979 
Mar. 

1978 

June Sept. 

1979 

1 month to— 

1979 

Jan. Feb. 

Consumer prices 3 

6.5 

7.8 
6 .4 
8.1 

6,2 
6.3 
9.5 

Producer prices4 

10.2 

10.4 
12.8 
9 .4 
9 .9 
8.8 

9 .9 
6.7 

10.3 

9 .6 
9 .3 

13.7 

10.7 

10.5 
18.3 
7 .2 
9 .0 
5.5 

11.0 
8.2 

11.3 

8.9 
10.4 
13.2 

8.5 

7 .3 
4 .8 
8.3 
9.1 
6 .9 

10.3 
7 .3 

10.8 

9 .3 
9.7 

14.6 

8.5 

9 .6 
10.2 
9 .6 

11.3 
6 .7 

7 .2 
7.7 
7.1 

8.5 
7.7 

10.9 

13.0 

14.5 
17.7 
12.9 
10.0 
16.5 

10.6 
3.6 

11.7 

12.0 
9 .3 

16.7 

.6 

.7 

.6 

.7 
1.0 

.5 

.5 

.7 

.4 

.6 

.7 

.8 

.6 

.8 
1.0 

.8 

.8 

.6 

.4 

.6 

.4 

.6 

.4 

.4 

.9 

1.1 
1 .4 

.9 

.9 
1 . 1 

.5 

.3 

.6 

.8 

.5 

.8 

1.2 

1.2 
1 .6 
1.0 
1 .0 
' . 8 

1 .1 
.4 

1.1 

1 .0 
.9 

1.8 

1.0 

1.1 
l . l 
1.1 

.5 
1.9 

.9 
2 

1.0 

1.0 
.8 

1.3 

18 Materials 

Crude 
20 Nonfood 
21 Food 

6.5 

6.1 
7.3 
5.4 
7.7 

5.8 
6.4 

5.0 
4.7 

10.4 

11.1 
12.8 
10.2 
8.6 

11 .8 
9.6 

20.1 
19.8 

10.3 

10.6 
11 .4 
10.5 
9.1 

9.9 
7.2 

14.9 
26.6 

7.4 

7.5 
4.9 
8.8 
7.0 

7.5 
6.9 

16.9 
2.8 

r l0 .5 

'11.1 
r15.3 

r8.8 
8.8 

13.0 
M l . 2 

M9.8 
'21.2 

13.7 

15.6 
20.1 
12.9 
9.8 

17.3 
13.2 

29.5 
30.6 

' . 7 

.6 

.8 

.6 

.8 

.9 

.9 

1.7 
.9 

'1 .0 

1.2 
1 .2 

'1 .2 
.6 

.7 
'-.7 

1.2 
.3 

'1.2 

'1.3 
1.8 

'1.1 
1.0 

1 .4 
'1.1 

'1.6 
2.8 

1 .0 

1 .2 
1 .6 

.9 

.8 

1 .6 
.9 

2.8 
r3.8 

1.0 

1.1 
1.2 
1.1 

.6 

1 .0 
l . l 

2.1 
2 

208.8 

207.6 
225.9 
196.5 
211.4 

240.0 
231.9 

331.8 
247.2 

1 Excludes intermediate materials for food manufacturing and manu
factured animal feeds. 

2 Not seasonally adjusted, 

J Figures for consumer prices are those for all urban consumers 
4 Formerly wholesale prices. 

SOUKCT:. Bureau of Labor Statistics. 
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2.16 GROSS NATIONAL PRODUCT AND INCOME 
Billions of current dollars except as noted; quarterly data are at seasonally adjusted annual rates. 

Account 

By source 

18 Government purchases of iroocls and services. . . . 
19 Federal '. 

Hy major type of product 

23 Durable 

30 M I M O : Tota l G N P in 1972 dollars 

31 Total 

34 Government and government enterprises. . 
35 Other 

37 Employer contributions for social 

41 F a r m ' 

1976 

1,700.1 

1,090.2 
156.6 
442 .6 
491.0 

243.0 
232.8 
164.6 

57 .3 
107.3 
68 .2 
65 .8 

10.2 
12.2 

7.4 
163.2 
155.7 

359.5 
129.9 
229.6 

1,689.9 
760.3 
304.6 
455.7 
778.0 
161 .9 

10.2 
5 .3 
4 .9 

1,271.0 

1,359.2 

1,036.8 
890.1 
187.6 
702.5 
146.7 

69 .7 
7 7 . 0 

88.6 
70 .2 
18.4 

22 .5 

127.0 
155.9 

- 1 4 . 5 
- 1 4 . 4 

84 .3 

1977 

_ 
1,887.2 

1,206.5 
178.4 
479.0 
549.2 

297.8 
282.3 
190.4 
63 .9 

126.5 
91 .9 
88.9 

15.6 
15.0 

-11.1 
175.5 
186.6 

394.0 
145.1 
248.9 

1,871 .6 
832.6 
341.3 
491.3 
862.8 
191.8 

15.6 
8.4 
7 .2 

1,332.7 

1 ,515.3 

1,153.4 
983.6 
200.8 
782.9 
169.8 

7 9 . 4 
90 .4 

99.8 
79 .5 
2 0 . 3 

22 .5 

144.2 
173.9 

- 1 4 . 8 
- 1 4 . 9 

95 .4 

1978 

2 ,107 .6 

1.340.I 
197.5 
526.5 
616.2 

345. A 
329.6 
222.6 

77 .8 
144.8 
107.0 
103.8 

16.0 
16.7 

-12.0 
204.8 
216.8 

433.9 
153.8 
280.2 

2 ,091 .6 
918.4 
376.8 
541.7 
962.5 
226.7 

16.0 
11 .7 
4 .3 

1,385.7 

M.703 .7 

1,301.4 
1,101.0 

216.1 
884.8 
200,5 

94 .5 
105.9 

113.2 
87 .8 
25 .3 

23 .4 

'159 .5 
'202 .0 
- 2 4 . 4 
- 1 8 . 1 

106.3 

1977 

Q4 

Gross 

1,958.1 

/ , 2 5 5 . 2 
187.2 
496.9 
571.1 

313.5 
300.5 
200.3 

6 7 . 4 
132.8 
100.2 
9 7 . 5 

13.1 
10.4 

-23.2 
172.1 
195.2 

412.5 
152.2 
260.3 

1,945.0 
859.6 
347.4 
512.2 
893.6 
204.9 

13.1 
6 .3 
6 .8 

1,354.5 

Na 

1,576.9 

1,199.7 
1,021.2 

208.1 
813.1 
178.4 

82.4 
96.1 

107.3 
82 .3 
25.1 

22.7 

148.2 
178.3 

- 1 4 . 8 
- 1 5 . 3 

99 .0 

Q l 

national p 

1,992.0 

1,276.7 
183.5 
501.4 
591.8 

322.7 
306.0 
205.6 

68.5 
137.1 
100.3 
9 7 . 3 

16.7 
16.9 

-24.1 
181.7 
205 .8 

416.7 
151.5 
265 .2 

1,975.3 
861.8 
351.2 
510.6 
926 .4 
203 .8 

16.7 
14.8 

1.9 

1,354.2 

tional inco 

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 

- 2 3 . 5 
- 1 6 . 1 

101.7 

1978 

Q2 0 3 

oduct 

2 , 087 .5 

1,322.9 
197.8 
519.3 
605.8 

345.4 
325.3 
220.1 

76.6 
143.5 
105.3 
102.1 

20.1 
22 .1 

-5.5 
205.4 
210 .9 

424.7 
147.2 
277 .6 

2 , 0 6 7 . 4 
912.2 
375.8 
536.4 
952 .0 
223.4 

20.1 
10.8 
9 .3 

1,382.6 

ne 

1 ,688.1 

1,287.8 
1,090.2 

213.9 
876.3 
i 9 7 . 6 

93 .6 
104.0 

110.1 
86.1 
2 4 . 0 

22 .2 

163.4 
205.5 

- 2 4 . 9 
- 1 7 . 2 

104.6 

2 ,136 .1 

1,356.9 
199.5 
531.7 
625 .8 

350.1 
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 
380.1 
547.2 
973.7 
235.0 

13.6 
10.2 
3 .4 

1,391.4 

1,728.4 

1,317.1 
1,113.4 

216.8 
896.6 
203.6 

95 .7 
107.9 

114.5 
89.6 
2 5 . 0 

24 .3 

165.2 
205.4 

- 2 0 . 9 
- 1 9 . 3 

107.4 

Q4 

2 ,214 .8 

1,403.9 
209.1 
553.4 
641.4 

364.0 
350.5 
237.1 

85.1 
152.0 
113.4 
110.2 

13.5 
13.4 

-7.6 
221.9 
229.5 

454.5 
162.5 
292.0 

2 ,201 .3 
972.5 
400.1 
572.4 
997.7 
244.7 

13.5 
10.8 
2.7 

1,414.7 

r l , 7 9 5 . 2 

1,359.8 
1.149.4 

222.3 
927.1 
210.4 

98.6 
111.8 

123.0 
92 .6 
30 .4 

24 .4 

'176 .6 
'224.9 
- 2 8 . 4 
- 1 9 . 9 

111.4 

1979 

Q l " 

2 ,265 .6 

1,444.7 
213.4 
569.7 
661 .6 

371.6 
353.5 
242.6 

85 .0 
157.6 
110.9 
107.8 

18.1 
19.6 

-10.3 
229.0 
239.2 

459.4 
164.7 
294.8 

2 ,247 .4 
1,000.7 

421.8 
579.0 

1,025.2 
239.6 

18.1 
22.4 

- 4 . 3 

1,417.3 

1,405.9 
1,184.5 

225.1 
959.5 
221.4 

105.5 
115.9 

123.7 
93.1 
30.6 

24.7 

- 4 0 . 3 
- 2 0 . 7 

1 14.2 

1 With inventory valuation unci capital consumption adjustments. 
2 With capital consumption adjustments. 

•' For after-tax profits, dividends, and the like, see table 1.50. 

Sot RCI:. 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. 

1 Total personal income. 

2 Wage and salary disbursements 
3 Commodi ty-producing industries 
4 Manufacturing 
5 Distributive industries 
6 Service industries 
7 Government and government enterprises. 

8 Other labor income 

9 Proprietors'1 income* 
10 Business and professional1 . 
11 Farm» 

12 Rental income of persons 2 . 

13 Dividends 

14 Personal interest i n c o m e . . . 

15 Transfer payments 
16 Old-age survivors, disability, and health 

insurance benefits 

1977 1978 

Q4 Q2 Q3 Q4 

Personal income and saving 

1,380.9 

890.1 
307.5 
237.5 
216 .4 
178.6 
187.6 

77.0 

88.6 
70 .2 
18.4 

22 .5 

37.9 

126.3 

193.9 

92 .9 

17 LESS: Personal contributions for social 
insurance 

18 E Q U A L S : Personal income 1 

19 L E S S : Personal tax and nontax paymen t s . . 

20 E Q U A L S : Disposable personal income 

21 L E S S : Personal outlays 

22 E Q U A L S : Personal saving 

M E M O ITEMS : 
Per capita (1972 dollars) : 

23 Gross national product 
24 Personal consumption expendi tures . 
25 Disposable personal income , 
26 Saving rate (percent) , 

55 .5 

,380.9 

196.5 

,184.4 

,116.3 

6 8 . 0 

5,906 
3,808 
4 ,136 
5.7 

1,529.0 

983.6 
343.7 
266.3 
239.1 
200.1 
200.8 

90.4 

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 

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 

117.4 

69.7 

1,708.0 

256.2 

1,451.8 

1,374.9 

76.9 

6,340 
4 ,080 
4,421 

5 .3 

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 

46 .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 

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 

1 ,682.4 

1,090.2 
387.0 
296.1 
266 .4 
222.8 
213 .9 

104.0 

110.1 
86.1 
2 4 . 0 

22 .2 

48 .1 

156.3 

220 .6 

113.7 

67 .2 69 .2 

1,628.9 1,682.4 

237 .3 249.1 

1,391.6 

1,309.2 

82 .4 

6,215 
4 ,009 
4 ,370 

5 .9 

1,433.3 

1,357.0 

76 ,3 

6,334 
4 ,060 
4 ,399 

5 .3 

1 ,731.7 

1,113.2 
396.4 
302.0 
271 .6 
228.5 
216.7 

107.9 

114.5 
89.6 
25 .0 

24 .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 

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 

1 ,834.1 

1,184.1 
\1(>A 
327.3 
290 .4 
242.6 
225.3 

115.9 

123.7 
93.1 
30.6 

24.7 

54 .0 

171.8 

238.1 

124.5 

78 .8 

1,834.1 

270.6 

1,563.5 

1,482.6 

80 .9 

6,454 
4,170 
4 ,512 

5 .2 

Gross saving 

30 Corpora te inventory valuation ad jus tmen t . . . . 

Capital consumption allowances: 

32 Noncorpora te 

34 Government surplus, or deficit (—), national 

36 State and local 

37 Capital grants received by the United States, 

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 

290.8 

66 .9 
28 .7 

- 1 4 . 8 

120.9 
74 .3 

-18.6 
- 4 8 . 1 

29 .6 

276.9 
297.8 

- 2 0 . 9 

4 .7 

' 3 2 0 . 1 

76 .9 
26 .3 

- 2 4 . 4 

132.5 
84 .4 

-1.6 
- 2 9 . 9 

28 .3 

320.4 
345.6 

— 25.2 

M.8 

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 

305 .4 

8 2 . 4 
15.6 

- 2 3 . 5 

127.4 
79 .9 

-21.1 
- 5 2 . 6 

31.5 

286.4 
322.7 

- 3 6 . 3 

2 .2 

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 

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 

' 3 2 9 . 6 

73 .0 
r 3 0 . 3 

- 2 8 . 4 

137.4 
89 .0 

r8.0 
r - 2 0 . 8 

28 .8 

342.0 
364.0 

- 2 2 . 1 

r 4 . 3 

n.a. 

80 .9 
n.a. 

- 4 0 . 3 

140.3 
91 .4 

n.a. 
n.a. 
n.a. 

1.1 

346.7 
371.6 

- 2 5 . 0 

n.a. 

1 With inventory valuation and capital consumption adjustments 
2 With capital consumption adjustment. 

Soi.'RC'i:. Survey of Current llusincss (U.S. Dept. of Commerce). 
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary 
Millions of dollars; quarterly da ta are seasonally adjusted except as no ted . ! 

Item credits or debits 

8 Remittances, pensions, and other transfers. , 

12 Change in U.S. government assets, other than official 

14 Gold . . „ ,' 
15 Special d r a w i n g Rights (SDRs) 
16 Reserve position in International Monetary Fund ( I M F ) . . 

23 U.S. purchase of foreign securities, net . . , 

25 Change in foreign official assets in the United States 
(increase, -f-) 

29 Other U.S. liabilities reported by U.S banks 

31 Change in foreign private assets in the United States 

36 Foreign private purchases of U.S. Treasury securities, 
net 

38 Foreign direct investments in the United States, net-1 

42 Statistical discrepancy in recorded data before seasonal 

MI:MO I T I M S : 
Changes in official assets 1 

44 Foreign official assets in the United States (increase, + ) . . 
45 Changes in Organizat ion of Petroleum Exporting Coun

tries (OPEC) official assets in the Unites States (part 

46 Transfers under military grant programs (excluded from 
lines 1, 4, and 9 above) 

1976 

114,694 
124,047 
- 9 , 3 5 3 

312 
15,933 
2,469 

9,361 

- 1 , 8 7 8 
- 3 , 1 4 5 

4,339 

- 4 , 2 1 3 

-2,530 

- 7 8 
- 2 , 2 1 2 

- 2 4 0 

- 4 3 , 8 6 5 

- 2 1 , 3 6 8 

- 2 , 0 3 0 
5 

- 2 , 0 3 5 
- 8 , 8 5 2 

- 1 1 , 6 1 4 

18,073 
9,333 

573 
4,993 

969 
2,205 

18,897 

10,990 

-507 
- 9 5 8 

451 

2,783 
1,284 
4,347 

9,300 

9,300 

- 2 , 5 3 0 
13,080 

9,581 

373 

1977 

120,576 
151,706 

- 3 1 , 1 3 0 

1,334 
17,507 

1,705 

- 1 0 , 5 8 5 

- 1 , 9 3 2 
- 2 , 7 7 6 

- 1 5 , 2 9 2 

- 3 , 6 7 9 

-231 
- 1 1 8 
- 1 2 1 
- 2 9 4 

302 

- 3 0 , 7 4 0 

- 1 1 , 4 2 7 

- i , 7 0 0 
25 

- 1 ,725 
- 5 , 3 9 8 

- 1 2 , 2 1 5 

37,124 
30,294 

2,308 
1,644 

773 
2,105 

13,746 

6,719 

2.57 
- 6 2 0 

877 

563 
2 ,869 
3,338 

-927 

- 9 2 7 

- 2 3 1 
35,480 

6,733 

194 

1978 

141,844 
175,988 

- 3 4 , 1 4 4 

531 
19,915 
2 ,814 

- 1 0 , 8 8 5 

- 2 , 0 4 8 
- 3 , 0 2 8 

- 15,961 

- 4 , 6 5 7 

872 
- 6 5 

1,249 
4,231 

- 4 , 5 4 3 

- 5 4 , 9 6 3 

- 3 3 , 9 5 7 

- 2 , 2 5 6 
33 

- 2 , 2 8 9 
- 3 , 3 8 9 

- 1 5 , 3 6 1 

J J , 9 6 7 
24,063 

656 
2,810 
5,043 
1,395 

29,293 

16,860 

1,676 
- 4 9 

1,725 

2,248 
2,899 
5,611 

11,449 

11,449 

872 
31,157 

- 5 7 0 

274 

1977 

Q4 

29,637 
39,009 

- 9 , 3 7 2 

5 
3,812 

482 

- 5 , 0 7 2 

- 4 7 3 
- 5 9 1 

- 6 , 1 3 6 
-5,245 

-838 

- 6 0 
- 2 9 

42 
47 

- 1 3 , 8 6 2 

- 8 , 7 5 0 

-1,184 
- 2 7 9 
- 9 0 5 
- 7 3 1 

- 3 , 1 9 7 

15,543 
12,900 

973 
390 
909 
371 

4 ,522 

3,143 

425 
- 2 4 2 

667 

- 2 9 9 
803 
450 

77) 
1,445 

- 6 7 4 

15.153 

1,024 

71 

1978 

Q l 

30,787 
42,707 

- 1 1 , 9 2 0 

210 
4 ,877 

532 

- 6 , 3 0 2 

- 5 0 4 
- 7 7 8 

- 7 , 5 8 4 
-6,382 

- 8 9 6 

246 

- 16 
324 

- 6 2 

- 1 4 , 4 1 7 

- 6 . 2 7 0 

— 2,222 
-51 

- 2 , 1 6 5 
- 9 4 9 

- 4 . 9 7 6 

15,760 
12.965 

117 
804 

1.456 
418 

2,336 

- 3 1 4 

495 
38 

457 

881 
462 
812 

4,555 
917 

3,638 

246 
14,956 

1,963 

75 

Q2 

35,256 
43,125 

- 7 , 8 6 9 

444 
4,581 

835 

- 2 , 0 0 9 

- 5 3 6 
- 7 8 1 

- 3 , 3 2 6 
-2.803 

- 1 , 1 7 6 

329 

- 1 0 4 
437 

- 4 

- 5 , 3 2 0 

- 503 
267 

80 
187 

- 1 . 1 0 3 
- 3 , 9 8 1 

-5,685 
- 5 , 7 2 8 

211 
- 3 1 2 
- 4 9 3 

637 

6,090 

1.836 

248 
- 6 8 
316 

847 
1 .308 
1,852 

9,087 
108 

8,979 

329 
- 5 , 3 7 3 

- 2 , 8 3 8 

57 

Q3 

36.486 
44.478 

- 7 , 9 9 2 

12 
4 ,878 

666 

- 2 , 4 3 6 

- 4 9 6 
- 7 7 9 

- 3 , 7 1 1 
-6,326 

- 1 , 4 9 8 

115 

- 4 3 
195 

- 3 7 

- 8 , 8 3 3 

- 5 , 6 2 2 

- 3 6 
62 

- 9 8 
- 4 6 7 

- 2 , 7 0 8 

4,852 
3,029 

443 
350 
946 

84 

10,637 

7,965 

986 
106 
880 

- 1 , 0 5 3 
533 

2 ,206 

-1,562 
- 2 , 4 5 5 

893 

115 
4 ,502 

- 1,592 

69 

Q4 

39,315 
45,678 

- 6 , 3 6 3 

- 1 3 6 
5 ,580 

781 

- 1 3 8 

- 5 1 3 
- 6 9 1 

1 342 
449 

- 1 , 0 8 6 

182 
- 6 5 

1,412 
3,275 

- 4 , 4 4 0 

- 2 6 , 3 9 4 

- 2 1 , 5 6 2 

- 2 6 5 
- 5 2 

- 2 1 3 
- 8 7 0 

- 3 , 6 9 7 

19,040 
13,797 

- 1 1 5 
1,968 
3,134 

256 

10,230 

7 ,373 

-53 
- 1 2 5 

72 

1,573 
596 
741 

-630 
1,431 

- 2 , 0 6 1 

182 
17,072 

1,897 

73 

1 Seasonal factors are no longer calculated for lines 13 through 46. 
2 Data are on an international accounts (1A) basis. Diffens from the 

census basis primarily because the IA basis includes imports into the 
U.S. Virgin Islands, and it excludes military exports, which are part 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 (GNP) account. The G N P definition 

excludes certain military sales to Israel from exports and excludes U.S. 
government interest payments from imports. 

s Primarily associated with military sales contracts and other transac
tions arranged with or through foreign official agencies. 

'' Consists of investments in U.S. corporate stocks and in debt securi
ties of private corporat ions and state and local governments. 

N O T E . Data are from Bureau of Economic Analysis, Survey of Current 
Business (U.S. Depar tment of Commerce). 
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3.11 U.S. FOREIGN TRADE 
Millions of dollars; monthly data are seasonally adjusted. 

Item 

1 E X P O R T S of domestic and foreign 
merchandise excluding grant-aid 

2 G E N E R A L I M P O R T S including 
merchandise for immediate con
sumption plus entries into bonded 

1976 

115,156 

121,009 

- 5,853 

1977 

121,150 

147,685 

26,535 

1978 

143.575 

172.026 

- 28,451 

Sept. 

13,274 

14,820 

- 1 , 5 4 5 

1978 

Oct. Nov . 

12,901 13.451 

14,852 14,825 

- 1 , 9 5 0 - 1 , 3 7 4 

Dec. 

13,282 

15,032 

-1 ,749 

Jan. 

13,132 

16.231 

- 3 , 0 9 9 

1979 

Feb. 

13,507 

14,806 

- 1 , 2 9 9 

Mar. 

14 452 

15 271 

- 8 2 1 

NOTI: . Hureau of Census data reported on a free-alongside-sliip 
(f.a.s.) value basis. Elect ive January 1978, major changes were made in 
coverage, reporting, and compiling procedures. The international-
accounts-basis data adjust the Census basis data for reasons of coverage 
and timing. On the tw/xirt side, the largest adjustments are : (a) the addition 
of exports to Canada not covered in Census statistics, and (b) the exclusion 
of military exports (which are combined with other military transactions 

and are reported separately in the "service account") . On the import 
sieU; the largesl 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. 

SouRcr. f T 900 "Summary of U.S. Export ami Import Merchandise 
T r a d e " (U.S. Depar tment of Commerce, Bureau of the Census). 

3.12 U.S. RESERVE ASSETS 
Millions of dollars, end of period 

Type 

1 Total 

2 Gold stock, including Exchange 

Stabilization F u n d ' 

3 Special Drawing Righ ts 2 

4 Reserve position in International 
Monetary Fund 

5 Convertible foreign currencies 4 . . . . 

18,747 

11,598 

2 ,395 

4,434 

320 

19,312 

11,719 

2,629 

4,946 

18 

18,650 

11,671 

4,374 

1.047 

1 .558 

Oct. 

18,935 

11,655 

3,097 

4 ,147 

36 

1978 

Nov. 

17,967 

11,642 

1,522 

1,099 

3,704 

Dec. Jan. 

18,650 I 20,468 

11,671 | 11,592 

1,558 j 2.661 

1,047 ! 1,017 

4 ,374 I 5,198 

Feb. 

'20,292 

11,544 

2,672 

1,120 

•4,956 

Mar. 

3 21,658 

11,479 

• '2,667 

3 1,121 

6,391 

Apr.'1 

' 2 1 , 4 0 3 

11,418 

3 2,602 

» 1,097 

6.286 

1 Gold held under earmark at federal Reserve Hanks for foreign and 
international accounts is not included in the gold stock of the United 
States; see table 3.24. 

2 Includes allocations by the International Monetary Fund of SDRs as 
follows: $867 million on Jan. I, 1970; $717 million on Jan. I, 1971 ; $710 
million on Jan. 1, 1972; and .$1,139 million on Jan. 1, 1979; plus net 
transactions in SDRs . 

1 Beginning July 1974, the I M F adopted a technique for valuing the 
SDR based on a weighted average of exchange rates for the currencies 
of 16 member countries. The U.S. SDR holdings and reserve position in 
the I M F also are valued on this basis beginning July 1974. 

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 I 1975 | 1976 1977 
19782 

Aug. Sept. 

1979 

Jan. 

1 Total , all currencies 176,493 

All foreign countries 

2 Claims on United States. 
3 Parent bank 
4 Other 

6,743 
3,665 
3,078 

Claims on foreigners 163,391 
Other branches of parent bank . . 34,508 
Banks : 69,206 
Public bor rowers ' 5 ,792 
Nonbank foreigners 53,886 

10 Other asse ts . ' 6 ,359 

11 Total payable in U.S. dollars I 132,901 

Claims on United States. 
Parent bank 
Other 

. I 6,408 
3,628 

.1 2 ,780 

Claims on foreigners i 123,496 
Other branches of parent b a n k . . 28 ,478 
Banks i 55 ,319 
Public borrowers 1 4 ,864 
Nonbank foreigners I 34,835 

I 

219,420 | 258,897 ! 274,929 

20 Other assets . 2,997 

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 

3,204 

21 Total , all currencies ; 74 ,883 

22 Claims on United States 2,392 
23 Parent bank 1,449 
24 Other I 943 

25 Claims on foreigners I 70,331 
26 Other branches of parent b a n k . . 17,557 
27 Banks I 35,904 
28 Public bo r rower s ' ! 881 
29 Nonbank foreigners 15,990 

30 Other assets \ 2 ,159 

31 Total payable in U.S . dollars , 57 ,361 

32 Claims on United States 2,273 
33 Parent bank I 1,445 
34 Other i 828 

35 Claims on foreigners j 54,121 
36 Other branches of parent b a n k . . 15,645 
37 Banks | 28 ,224 
38 Public borrowers i 648 
39 Nonbank foreigners I . 9 ,604 

40 Other assets I 967 

I -

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 

81,466 

3,354 
2,376 
978 

75,859 
19,753 I 
38,089 I 
1,274 
16,743 ! 

2,253 | 
I 

61,587 
i 

3,275 \ 
2,374 
902 I 

57,488 I 
17,249 
28,983 I 

846 I 
10,410 : 

824 I 

10,024 
5,818 
4,206 

254,782 
58,746 
92,811 
23,354 
79,871 

10,123 

200,779 

9,219 
5,628 
3,591 

187,041 
46,326 
69,560 
20,255 
50,900 

4,519 

90,933 

4,341 
3,518 

823 

84,016 
22,017 
39,899 
2,206 

19,895 

93,333 

2,624 
1,595 
1,029 

87, 772 
21,661 
40,350 
4,583 
21,178 

2,576 i 2,937 

66,635 , 64,449 

4,100 
3,431 
669 

61,408 
18,947 
28,530 
1,669 
12,263 

1,126 

2,335 
1,481 
854 

60.910 
18,305 
27,268 
3,544 
11,793 

1,204 

287,369 

14,976 
10,693 
4,283 

262,063 
63,493 
95,222 
23,896 
79,452 

10,330 

212,063 

14,168 
10,535 
3,633 

193,457 
50,880 
71,892 
20,505 
50,180 

4,438 

292,305 

12,169 
7,879 
4 ,290 

269,121 
67,748 
98,104 
23,936 
79,333 

11,015 

210,939 

11,328 
7,688 
3,640 

194,882 
52,887 
72,644 
20,301 
49,050 

4,729 

r295,643 

'13,426 
r 9,046 
r 4,380 

271,131 
-•68.403 
10L043 
22,993 

r 78,692 

'11,086 

r218,289 

'12,530 
r 8,877 
r 3,653 

-•200,777 
r54,72l 
76,473 
19,618 
49,965 

'4 ,982 

r305,777 

'16,690 
M2,161 

4,529 

'277,767 
r 70 ,340 

r102,805 
23,679 

r80,943 

United Kingdom 

99,084 

2,940 
2,014 
926 

93,364 
24,691 
42.677 
4.549 
21.447 

2,780 

70,008 

2,598 
1,895 
703 

66,242 
20,934 
29,859 
3,471 
11.978 

1,168 

101,887 

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 
11,480 

1,200 

102,032 

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 
11,802 

1,255 

294,774 

15,340 
10,789 
4,551 

267, 772 
66,653 
97,696 
23,716 
79,707 

11,320 ; 11,662 

r224,290 

'15,732 
' 11 ,975 

••3,757 

r203,498 
'55 ,410 
r78,389 
19,868 

r49,831 

5,060 

214,313 

14,506 
10,596 
3,910 

194,417 
51,799 
73,459 
20,092 
49,067 

5,390 

106,593 I 100,786 

5,370 
4,448 

922 

98,137 
27,830 
45,013 

4,522 
20,772 

3,086 

75,860 

5,113 
4,386 

111 

69,416 
22,838 
31,482 
3,317 
11,779 

1,331 

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 
11,738 

1.400 

Bahamas and Caymans 

43 Parent bank 
44 Other 

46 Other branches of parent bank . . 
47 Banks 

50 Other assets 

45 ,203 

3,229 
1,477 
1,752 

41,040 
5,411 

16,298 
3,576 

15,756 

933 

41,887 

66,774 

3,JOS 
1,141 
2,367 

62,048 
8,144 

25,354 
7,105 

21,445 

1,217 

62 ,705 

79,052 

5,782 
3,051 
2,731 

71,671 
11,120 
27,939 

9,109 
23,503 

1,599 

73,987 

85,654 

5,620 
2,751 
2,869 

77.949 
12.134 
29,749 
12,461 
23,605 

2.085 

79,701 

88,755 

10.053 
7.090 
2,963 

76,651 
12.348 
29,472 
12,362 
22,469 

2,051 

83,007 

86.291 

7,247 
4,255 
2,992 

76,868 
12,618 
30,317 
12,094 
21,839 

2,176 

80,223 

r 89,720 

'7,501 
' 4 ,437 
r 3,064 

'80,006 
' 13 ,526 
'33 ,060 

11,535 
r21,885 

'•2,213 

r 83,710 

r 91,085 

'8,985 
'•5,779 
'3 ,206 

'79,774 
M2,906 
M3.675 

11,520 
21,673 

''2,326 

r 84,767 

87,899 

9,753 
6,646 
3, 107 

75,792 
11,477 
31,638 
11,392 
21.285 

2,354 

81,669 

87,993 

8.994 
5,780 
3.214 

76,507 
11,841 
31,534 
12,125 
21,007 

2,492 

81,736 

For notes see opposite page. 



3.13 Continued 

Overseas Branches A57 

Liability account 

52 Total, all currencies 

53 To United States 
54 Parent bank 
55 Other banks in United S t a t e s . . 
56 Nonbanks 

57 To foreigners 
58 Other branches of parent bank . 
59 Banks 
60 Official institutions 
61 Nonbank foreigners 

62 Other liabilities 

63 Total payable in U.S. dollars 

64 To United States 
65 Parent bank 
66 Other banks in United S t a t e s . . 
67 Nonbanks 

68 To foreigners 
69 Other branches of parent bank. 
70 Banks 
71 Official institutions 
72 N o n b a n k 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 Official institutions 
83 N o n b a n k foreigners 

84 Other liabilities 

85 Total payable in U.S. dollars 

86 To United States 
87 Parent bank 
88 Other banks in United States . 
89 Nonbanks 

90 To foreigners 
91 Other branches of parent bank 
92 Banks 
93 Official 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 t e s . . 

100 Nonbanks 

101 To foreigners 
102 Other branches of parent b a n k . . . 
103 Banks 
104 Official institutions 
105 Nonbank foreigners 

106 Other liabilities 

107 Total payable in U.S. dollars 

1975 

176,493 

20,221 
12,165 

: 8,057 

149,815 
34,111 
72,259 
22,773 
20,672 

6,456 

135,907 

19,503 
11,939 

} 7,564 

112,879 
28,217 
51,583 
19,982 
13,097 

3,526 

1976 

Aug. Sept. Oct. 

1979 

Jan. Feb. 

74,883 

5,646 
2,122 

3,523 

67,240 
6,494 

32,964 
16,553 
11,229 

1,997 

57,820 

5,415 
2,083 

3,332 

51,447 
5,442 

23,330 
14,498 
H, 176 

959 

All foreign countries 

219,420 

32,719 
19,773 

12,946 

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 

258,897 

44,154 
24,542 

19,613 

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 

274,929 287,369 

52,441 49,325 
'27,004 : '22,930 
7.659 I 10.064 

'17,778 '16,331 

213,974 
56,955 
89,234 
31.461 
36,324 

228,733 
61.599 
97.629 
33;086 
36,4(9 

8,514 9,311 

204,938 I 215,496 

50.325 ' 
'26,112 1 
7,286 I 

'16,927 

150,478 I 
45.620 I 
55.285 
26;184 . 
23,389 ! 

4,135 I 

47.171 
'21,980 
9.724 

'15,467 

163,626 
49,978 
63,271 
27,367 
23,010 

4,699 

292,305 

51.506 
'25.486 
8,362 

'17,658 

231,152 
65,010 
95,956 
32,246 
37,940 

9,647 

215,518 

49,273 
''24,551 
8,008 

•16,714 

161.542 
52,052 
58,912 
26,341 
24,237 

4,703 

81,466 90 ,933 93,333 

5,997 
1,198 

7,753 
1,451 

4 ,798 ! 6 ,302 1 

73,228 
7,092 

36,259 
17,273 
12,605 

2,241 

80,736 I 
9,376 I 
37,893 ' 
18,318 
15,149 1 

2,445 

6,978 
1,905 
2,290 
2,783 

82,991 
II,708 
35,293 
19,863 
16,127 

3,364 

63,174 I 67,573 64,918 

5,849 
1,182 

4,667 

56,372 ' 
5,874 . 

25,527 I 
15,423 
9,547 

953 

45,203 . 66 ,774 

11,147 
7,628 1 

3,520 ' 

32,949 1 
10,569 • 
16,825 1 
3,308 1 
2 ,248 : 

1,106 

42,197 

22,721 > 
16,161 j 

6 ,560 

42,899 • 
13,801 I 
21,760 , 

3,573 I 
3,765 1 

1,154 ! 

63,417 

7,480 
1,416 

6,064 

58,977 
7,505 

25,608 
15,482 
10,382 

1,116 

79,052 

32,176 
20,956 

11,220 

45,292 
12,816 
24,717 

3,000 
4,759 

1,584 

74,463 

6,606 
1,852 
2,209 
2,545 

57,015 
9,163 

20.601 
16,113 
11.138 

1 ,297 

United Kingdom 

99,084 101,887 

8,033 
1,872 
3,150 
3,011 

87,678 
12,006 
37,677 
21,493 
16,502 

3,373 

70,227 

7,650 
1,805 
3,092 
2,753 

61,231 
9,317 
22,936 
17,659 
11.319 

1 .346 

8,347 
2,176 
2.949 
3,222 

89,979 
12;175 
39,277 
21,193 
17,334 

3,561 

71,158 

7.985 
2,116 
2,902 
2,967 

61.802 
9,301 
23,260 
17,106 
12,135 

I ,371 

' 295 ,643 

'57,102 
' 30 ,032 

9,084 
'17 ,986 

•228,876 
65,903 
93,759 
30,922 

'38 ,292 

'9,665 

'222,873 

'55,148 
'29,202 
8,813 

'17,133 

'162,756 
53,409 
'58,663 
25,377 
'25,307 

4,969 

102,032 

9,053 
2,367 
3,234 
3,452 

89,347 
13,153 
38,167 
20,182 
(7,845 

3,632 

72,812 

8,666 
2,321 
3,178 
3, 167 

62.631 
10,302 
23,044 
1(>,3I7 
12,968 

1,515 

Bahamas and Caymans 

r305,777 

r58,650 
' '28,843 
'12,467 
'17 ,340 

•236,935 
68,064 

'97 ,556 
30.650 

'40.665 

'10 .192 

'230,160 

'56,514 
r 2 7 , 8 l 8 
r 12,213 
'16 ,483 

•168,380 
53.950 

r62,849 
25,118 

'26 ,463 

'5 ,266 

294,774 

52,366 
24,026 

8,221 
20,119 

232,155 
65,318 
92,795 
31,087 
42,955 

10,253 

220,210 

50,336 
23,088 

7,960 
19,288 

164,299 
51,356 
58,491 
25,517 
28,935 

5,575 

106,593 

'10,675 
2,669 
4,395 

'3 ,611 

'92,257 
12,928 

'40 ,252 
20, 181 
18,896 

3,661 

77,030 

'10,273 
2,618 
4,307 

' 3 ,348 

•65,271 
9,764 

'25 ,622 
16,309 
13.576 

I , 486 

100,786 

8,118 
1,585 
2,693 
3,840 

88,942 
12,856 
36,558 
19,700 
19,828 

3,726 

72,048 

7,736 
1 ,539 
2,601 
3,596 

62,629 
10,014 
22,058 
15,834 
14,723 

1 ,683 

101,179 

9,538 
2,055 
3,216 
4,267 

87,789 
1 I,303 
37,221 
20,313 
18,961 

3, 843 

72,293 

9,179 
2,018 
3,122 
4,039 

6t.405 
8.393 
22.477 
16,544 
13,991 

1 ,709 

85,654 

39.532 
' 21 .268 

4,509 
'13 ,755 

44,597 
11,436 
21,884 

4 ,604 
6,673 

1,525 

81,314 

88,755 86,291 

34,378 , 
r 16.750 ! 

5,511 
'12,117 I 

52.574 I 
14,762 I 
27,372 I 

4,477 
5,963 ! 

1,803 I 

84,317 ' 

35,676 
r 18,046 

4,415 
'13 ,215 

48,955 
15.635 
22,471 

4,449 
6,400 

1,660 

81,324 

'89,720 '91,085 87,899 , 87,993 

'40.629 '38,781 
' 22 ,252 • 19,806 , 

4 ,852 • '6 ,199 I 
'13 .525 I '12 .776 : 

36,927 I 36,447 
17,021 : 15,613 
4.308 4,888 

15,598 I 15,946 

•47,402 
14,715 

'21 ,932 
4,354 

'6,401 

'50.447 j 
16,115 j 

'23 ,082 
4,208 1 

'7 .042 

49,153 
14,266 
22,290 

4,602 
7,995 

49,545 
13,697 
2 5,310 
4,429 
8.109 

' 1 ,689 j ' 1 ,857 

'85,012 '86,364 

1,819 2.001 

83,152 I 83,332 

l In May 1978 a broader category of claims on foreign public borrowers, 
including corporations that are majority owned by foreign governments, 
replaced the previous, more narrowly defined claims on foreign official 
institutions. 

± In May 1978 the exemption level for branches required to report 
was increased, which reduced the number of reporting branches. 



A58 International Statistics • May 1979 

3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS 
Millions of dollars, end of period 

Item 1976 1977 1978 

1 Totali * 95 ,634 

2 Liabilities reported by banks in the United ' 
States* , 17,231 

3 U.F. Treasury bills and certificates3 ! 37,725 
U.S. Treasury bonds and notes 

4 Marketable i 11,788 
5 Nonmarketable4 20,648 
6 U.S . securities other than U.S. Treasury i 

securities5 ' 8,242 

131,097 

18,003 
47,820 

32,164 
20,443 

12,667 

162,303 

23.086 
67,650 

35,877 
20.970 

14,720 

Sept. 

145,401 

19,930 
55,014 

35,577 
20,304 

14,576 

Oct . ' Nov. Dec. 

1979 

Jan. Feb.'1 Mar.P 

A. By type 

152,203 

22,040 
57,967 

36,153 
21,426 

14,617 

156,285 

21,719 
62.635 

36,222 
20,993 

14,716 

162,303 

23,086 
67,650 

35,877 
20.970 

14,720 

162,656 

22,600 
68,415 

36,026 
20,952 

14,063 

159,770 

23,120 
65,558 

35,509 
20,912 

14,671 

154,195 

23,126 
59,652 

36,033 
20,471 

14,913 

B. By area 

7 Total 

12 Africa 

95,634 

45,882 
3,406 
4,926 
37,767 
1,893 
1,760 

131,097 

70,748 
2,334 
4,649 
50,693 
1,742 
931 

162,303 

92,946 
2.486 
5,029 
58,656 
2.443 
743 

145,401 

80,387 
1,497 
3,902 
56,870 
2.006 

739 

152,203 

85,118 
2.619 
4.615 
56,928 
2,184 
741 

156,285 

88,412 
2,446 
4,499 
57,834 
2.301 
793 

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 

159,770 

92,565 
1,911 
4,407 
57.727 
2,371 
789 

154,195 

90,112 
3,088 
4, 193 
53,995 
2,135 
672 

1 Includes the Bank for International Settlements. 
2 Principally demand deposits, time deposits, bankers acceptances, 

commercial paper, negotiable time certificates of deposit, and borrowings 
under repurchase agreements. 

;i Includes nonmarketable certificates of indebtedness (including those 
payable in foreign currencies through 1974) and Treasury bills issued to 
official institutions of foreign countries. 

4 hxclucles notes issued to foreign official nonresecve 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. 

'' Includes countries in Oceania and Eastern Europe. 

NOTI: . Based on Treasury Department data and on data repor t td to 
the Treasury Department by banks (including federal Reserve Banks) 
and securities dealers in the United States. 

For a description of the changes in the International Statistics tables, 
see July 1978 BLLLLTIN, p. 612. 



Bank-reported Data A59 

3.l4 LIABLLLTIliS TO FORRFGNLRS Reported by Banks in the United States 
Payable in U.S. dollars 
Millions of dollars, end of period 

1975 1976 1477 

Sept. Dee. 

1979 

Jan. Feb. ' ' j Mar. 

A. By holder and type of liability 

1 All foreigners 95,590 110,657, 126,168 144,251, 

2 Banks' own liabilities ; I '68 .623 
3 Demand deposits 13,564 16,803 18,996, 17.204 
4 Time deposi ts ' 10,267 11,347 ; 11,521 12.154 
5 Others : ' 6 , 695 
6 Own foreign offices ' , ; ; ' 32 .570 

7 Banks ' cus tody liabilities4 I '75 ,628 
8 U.S. Treasury bills and certificates5 : 37,414 : 40,744 48,906 56.665 : 
9 Other negotiable and readily transferable | j 

instruments ' ' ! ' 16 , 598j 
10 Other ; | 2 . 366 

11 Nonmonetary international and regional ' 
organizations" 5 , 6 9 9 ! 5,714 3,274 3,406 

12 Banks' own liabilities ' 767 
13 Demand deposits 139 290; 2311 I44j 
14 Time deposi ts ' 148! 2051 139 99 
15 Other* ' j 523, 

16 Banks' custody liabilities-* ! ' 2 .639. 
17 U.S. Treasury bills and certificates 2,554 2 ,701 . 706- I ,03d1 

18 Other negotiable and readily transferable j | 
instruments'1 i 1 .603 

19 Other : I ' 

20 Official institutions" 50,461 54,9561 65,822 '74 ,944, 
: ! 

2 1 B a n k s ' o w n liabilities ; ' '9,45!-: 
22 ' Demand deposits I 2,644, 3.394 3,528, ' 3 ,310 
23 ; Time deposi ts ' 3 ,423; 2!321 ^ 1,797 2.563 
24 I Others ' 3,585: 

i ! ' 
25 Banks' custody liabilities'* I ' '65 .486 
26 U.S. Treasury bills and certificates5 34,199 37,725 47 ,820 55.014] 
27 Other negotiable and readily transferable j I ' 

instruments'" ! ' ' ' 10 .227 
28 Other \ 245' 

29 Banks' ' 29,330 ! 37,174 ' 42,335 '50 ,542, 

30 ^ ' B a n k s ' own liabilities , i j '45.771 
31 Unaffiliated foreign banks ' '13.201 j 
32 Demand deposits ! 7,534 9,104 10,933, ' 9 , 7 1 0 
33 Time deposi ts ' 1,873, 2,297! 2 ,040 1,269 
34 Other* , ' ' '2 .222j 

35 Own foreign offices ' i I I ' 3 2 . 570 
! 

36 Hanks ' cus tody liabilities'* ; i , 4 , 7 7 1 , 
3 7 ' U.S. Treasury bills and certificates 335; 119 14ll 307! 
38 Other negotiable and readily transferable i 

instruments6 i 2,536 
39 Other I ''• ' 1.928| 

40 Other foreigners 10, lOOi 12,814! 14,736) 15,359, 

41 Banks' own liabilities , 12,627. 
42 Demand deposits ; 3,248] 4 ,015 ' 4 ,304 ' 4,0391 
43 Time depos i t s ' 4 ,823 . 6,524, 7,546, 8.222 
44 Other* , I ! ' 365: 

45 Banks' custodv liabilities4 ' I ' ' 2.732J 
46 U.S. Treasury bills and certificates , 325, 198, 240j 308, 
47 Other negotiable and readily transferable ' 

instruments" ! ' j 2.231 j 
48 Other ' , , , 193 

! ' • i 

49 MF.MO: Negotiable time certificates of deposit , I I | 
held in custody for foreigners r 10.058, 

150,296 '158 ,23 l i 166,011 163,824 163,069, 165,946 

'71 .087' 
' 17 ,553 

12.279, 
'9,652 

'•31,603, 

'79.209, 
59.068' 

' 17 ,355 
2.786 ' 

'75.2651 
I8.2641 

12.514, 
'8 .641 

'•35. 847 j 

'"82,966 
63. I.iol 

'17,439: 
2.397! 

77.711 
19, 199 
12.298' 
9 .527 

36.687| 

88.300, 
68,178 ' 

17.581! 
2.541 

74,210 
I7 .785 | 
12.120 
8.889 

35.4161 

89.6141 

68.999 

18,197 
2.418 

76.106 
17.201' 
II,967, 
9.1941 

37,744j 

86.964, 
66,3521 

336 
133 
116' 
87 

l 
2.593 

403 

, 189 
1.1 

4 I 7 | 
I531 

102 
I 6 l | 

1.809, 
183 

I .625' 
I 

9l6i 
330 
94 j 

492 

1.7011 

201, 
i 

I .499 
I: 

7621 
333 

88| 
340' 

1 .55.si 
183 

506| 
212 
I02j 
131 

I.589] 
193J 

1.393! 
3 

' I I .479 
'3.050 
2,399. 
6.03O1 

' 68 .520, 
57.9581 

'• l().352i 
210 

' 51 .372 1 ' 55 .363 1 5 6 , 8 6 l ' 54,683, 

'10.829: 
'3.416 
2.345 

'5,068: 

'73.221 
62.3311 

'10.7831 
107' 

I 
II .732 
3.389, 
2.3341 

6.008. 
1 

78.749 ' 
67.394 

I 1.185' 
170 

10.504, 
2.699 
2,288 

" " 1 
80.324 
68.228] 

11,905 
1911 

'•46.4171 
' 14 .814 
r l 0 , l 4 8 

•1.564, 
'3,102 

'50,529 
' 14 ,682 
'10.066 

1.735: 
' 2 . 8 8 l ! 

52.035 
I 5.349 
11.239 

1 .489 
2.621 

49.932 
14.517] 
10,425 
I,479, 
2.6121 

11.0711 
2.759 
2.169, 
6. I43J 

77,451, 
65,402] 

11.861, 
1881 

55,800l 

51 ,042l 
13.299 
9,426 
1,322! 
2.5511 

4.9551 
381' 

2.4471 

2, 126 

4.834 
37l! 

2,561 
1,9()21 

4,826 
300; 

2.417 
109 

4.751 
302 

2,422 
2^027' 

4,757! 
399 

2.384 
1.973, 

'•12.855! 
4 .222 

'•8.20T 
432: 

3,141, 
326! 

2,367! 
448, 

I3.49()| 
4.628 
8.3.31, 

53l! 

3.1031 
245 

! 
2.471 

387. 

I3 ,028 | 
4 .242 
8.380, 

406: 

3.024! 
282! 

2.480j 
262! 

13.0121 
4.328J 
8,264 

420] 

2,983 
285 

2,503l 
195: 

13,487: 
4 .744 | 
8,374 

368 
1 

3,166: 
357] 

2.665 
143: 

•I0.9921 M0,821 10.926 II.O80! 
i 

84,185 
16,640 
12.404 
8.301 

46.839 

81,761 
60,587 

18.304 19.011 
2,307 2.16.3 

2,929 2.2251 2,617 2,317' 2,095 2,364 

769 
279 
96 
394 

I ,595 
211 

1,382 
2 

r79,999, '84,050 90,481. 90,828: 88,522l 82,779 

10,392 
2.857 
2.529 
5,006 

72.387 
59,652 

12,692 
43 

64,993 

60.012 
13.172 
9.344 
1.261 
2,567 

'31,603 '35.847, 36,687| 35,416 37.7441 46.839 

4,981 
425 

2,496 
2.060 

15,996 16,593 16,052 15,9951 16,653! 15,810 

13,012 
4.161 
8.518 

333 

2.798 
299 

2.440 
59 

' Excludes negotiable time certificates of deposit, which are included 
in "Other negotiable and readily transferable ins t ruments ." 

2 Includes borrowings under repurchase agreements. 
•* U.S. banks: includes amounts due to own foreign branches and 

foreign subsidiaries consolidated in "Consolidated Report of Condi t ion" 
filed with bank regulatory agencies. Agencies, branches, and majority-
owned subsidiaries of foreign banks: principally amounts due to head 
office or parent foreign bank, and foreign branches, agencies or wholly-
owned subsidiaries of head office or parent foreign bank. 

•* financial claims on residents of the United States, other than long-
term securities, held by or through reporting banks. 

5 Includes nonmarketable certificates of indebtedness (including those 
payable in foreign currencies through 1974) and Treasury bills issued to 
official institutions of foreign countries. 

<> 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. 

s foreign central banks and foreign central governments and the 
Bank for International Settlements. 

'' Fxcludes central banks, which are included in "Official insti tutions." 

NOTI:. Data for time deposits prior to April 1978 represent short-term 
only. 

For a description of the changes in the International Statistics tables, 
see July 1978 Bi'LUTiN, p. 612. 
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3.15 Continued 

Item 1975 ; 1976 1977 
1978 

Dec. 

1979 

Jan. Feb. ' ' I Mar. ' ' 

B. By area and country 

1 Total I 95,590 110,6571 126 ,168 -144 ,251 '150,296 'J.58,2311 166,011, 163,824, 163,0691 165,946 
I | | | 

2 Foreign countries I 89 ,891 , 104,943 122,893 | '140,845 '147,367 '156,006, 163,394 161,507 I60,975i 163,581 

3 Europe 
4 Austria 
5 Belg ium-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 E u r o p e ' . 
22 U.S.S.R 
23 Other Eastern L u m p e d 

44,072 
759' 

2 ,893 . 
329' 
3911 

7,726 
4 ,543 ; 

284 
1,059 
3,407; 

994 
193 
4231 

2,277 
8,476. 

118 
6,867 

126: 
2,970' 

40 
197; 

47.076 
346 

2,187 
356: 

416, 
4 ,876 
6 ,241 . 

403 ! 

3,182 
3,0()3j 

782 
239. 
559 i 

1,692 
9,460I 

166! 
10,018; 

1891 
2,673 

51 
2361 

24 Canada . 

25 Latin America and Caribbean 
26 Argentina 
27 Bahamas 
28 Bermuda 
29 Brazil 
30 British West Indies 
31 Chile 
32 Colombia 
33 Cuba 
34 Ecuador 
35 Guatemala •' 
36 Jamaica-' 
37 Mexico 
38 Netherlands Antilles'* 
39 Panama 
40 Peru 
41 Uruguay 
42 Venezuela 
43 Other Latin America and Caribbean. 

I 
15,028' 
1,1461 
1,874' 

184 
1,219' 
1,311 

319' 
417 

6' 
120 

19,132 
1,5341 
2,770 

218, 
1,438! 
1,877 

3371 
1,021 

6 
320! 

,070 
129 

, 115! 
243 
172 

,3091 
,393 

44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 

China (Mainland) 
China (Taiwan) 
Hong Kong 
India 
Indonesia 
Israel 
Japan 
Korea 
Philippines 
Thailand 
Middle Last oil-exporting countr ies 5 . 
Other Asia ~. 

57 Africa 
58 Egypt 
59 Morocco 
60 South Africa 
61 Zaire 
62 Oil-exporting countr ies 6 . 
63 Other Africa 

64 Other countries . 
65 Australia 
66 All other 

22.384| 
123' 

1,025, 
6051 
115 
369 
387' 

10,207 
390, 
700: 
252 

7,355: 
8561 

3.369J 
3421 

68 
166, 

62' 
2,240 

491 

2.1191 
2,006 

113 

2 ,870 
158; 

1,167| 
257, 
245 

3,118 ! 

1,797 
I 

29,766' 
48 

990 
894 
638 
3401 
392 

,363i 
438J 
628 
277, 

,3601 
,398 

2981 
333' 

87 
141 

36| 
6 

585 
1,11 

2,012 
1,905 

107, 

60,2951 
318 

2,5311 
770, 
323! 

5,269, 
7,239 ' 

603; 
6 ,857 ' 
2 ,869, 

944! 
273' 
619. 

2,712-
12,343 

130 
125 
232 
804 

98 
236 

14 

2,919, 4,659, 4,607 

23,670 
l ,416i 
3,596 

321 
1,3961 
3,998 

3 601 
1,221' 

3 301 

67 Nonmonetary international and regional 
organizations 

2,876 
196, 

2,3311 
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 J 

1,297 
1,140 

158. 
I 

69,275 
431, 

r2,353 
l,673| 

415 
8,0601 

11,206 
8651 

7.394' 
'2.743, 
1.2081 

521 
765 

3,341i 
12,898 

226 
l l ,938 i 

167 
'•2.745, 

65! 
262 

1 1 
'•5,131 

29,216l 
1,393 
7.2511 

409' 
1,275: 
5,381)! 

351 
1,4311 

7! 
405 
3471 

781 

3.112 
317i 

2.741 
321, 
197! 

2.562: 
1,639 

'73.171 
473 

''2,449 
1 .734 

424 
8.421 

13.345 
887 

7.346 
'2.501 

1.210 
386 
702 

3.187 
'14.195 

164 
'12.232 

158 
'3,012 

82 
262 

'7,465 

'28,461 
1 ,650 

'4.870 
387 

1,441 
'5,921 

333 
1.483 

7 
369 
368 

57 
3.101 

352 
2,396 

323 
210 

3,696 
'1.494 

' 33 ,488; 
461 

I . 280 
1 ,250: 

833' 
348 
4321 

19,933' 
776; 
62 31 
290 

'6,337i 
1.341 

2,645 
417' 

74 
23 81 

45-
1.270 

6011 

1,090: 
89') 
191-

' 34 ,542 
491 

1,319, 
I ,368 

899 
575, 
453 

19.9371 
7901 
5941 
352, 

' 6 . 823 
1.3841 

2,54o! 
322, 

84| 
266 

39! 
l,23()l 

600 i 

' 78 ,129 
5141 

2,471 
1,827' 

388 
8,8171 

15.652 
907, 

7,7611 
' 2 , 518 

I ,102; 
3791 
885i 

3,2161 
' 15 .463 , 

163 
12,826 

190 
'2 .777i 

73' 
1981 

21 

1,189 
843, 
439 
469 
3551 
750' 
578, 
279 

6.381 
1,256] 

2,6361 
312l 

30 
294 

43 ' 
1,335 

6221 

1,189 '1 ,214; 
975j '977 
213 236' 

'84,6051 
506 

2.54(1-
I .9461 

346 
8.63 11 

17.286' 
8261 

7,6741 
2.402, 
1,271 

330 
778, 

3.1311 
18.564' 

157-
14.2141 

254' 
3.334, 

82' 
325, 

83 ,774 | 
555' 

2 ,481! 
2,0361 

379'' 
8,3771 

15.770! 
683 

8,7231 
2 .536 | 
1,411 

254 
7591 

2.9551 
19,8641 

14l| 
I 3,0801 

174 
3,296| 

150' 
150, 

I 
81,310 

4981 
2.1771 

2,074 
3571 

8.153 
13,867, 

7611 
8.056' 
2,786. 
1.445 

2461 
704 

2.656, 
19,641! 

141, 
13,6391 

184 
3,6911 

62 
17l| 

1 
31,470. 

I ,498| 
6.61 5 

428, 
1 .1 3()l 
5,978, 

399 
I ,756 

13 
322| 
416 

52 
3.397 

308 
2.992 

363 
233 

3.809 
I,760I 

36,394i 
67! 

499 
1.256, 

790 
449 
674, 

2 1.969 
79 51 
639! 
427, 

7,420' 
1.411 

I 
2.886 ' 

404, 
32! 

168 
43l 

1,525' 
715; 

1,076; 
8381 

239, 

30,909' 
1.6821 
7.39 I 

386: 
I ,099 
5,7151 

376, 
1.7691 

7 
3211 
352 

721 

3.I78J 
32l! 

2 ,818, 
320 
222 

3.336 
I.544I 

36,650! 
651 

546'' 
1 ,400, 

804 
575 
6691 

21,428 
77 l | 
612' 
3791 

8.12()l 
1,283-

I 
2,693 

337, 
29! 

179j 
48] 

1,379 
721 

860 
655 

5,699l 5,714 3 ,274 3,406 2,929, 2 ,225, 2,617i 2 ,317 

68 International 
69 Latin American regional . 
70 Other regional ' 

5,4151 5,157 
188' 2671 
96 290I 

I 
2,752 ' 

278, 
2451 

2,339! 
799, 
269 

1.789 
856 
284 

1,033 
870| 
323, 

I 

l,485i 
808 
3241 

,210 
809 
299 

32,241, 
1.789 
7.2761 

463 j 
1.150 
6.844. 

3581 
1.867 

13 
274i 
386 
43 j 

3.158' 
361 

2,486] 
347 
220, 

3.705! 
1 ,500 

36,452! 

105 
488| 

I .436' 
838; 
357 
625' 

21,764 
827j 
5441 
307, 

7.8641 
1,297, 

2,804, 
2781 

3 2 i 
207 

42 
l.549i 

697 
I 

I , I 31 j 
93 31 
198! 

81,078 
524 

2 ,125 
2,131 

361 
8.613 

12.995 
671 

8.145 
2,765 
1,531 

279 
731 

2.520 
18.457 

132 
15.348 

176 
3,258 

59 
257 

'8,073i 6,963: 6,622, 7,036; 8,043 

31,1 Wi 
1 .504 
6.309 ' 

4251 
1.234' 
6,692, 

3411 
1 ,612 

7! 
348 
357 

43 ' 
3.413, 

368! 
2 ,808 

337, 
211! 

3,550, 
1,553, 

34 ,843 ' 
57| 

1,247 

37,810 
1.734 

13.087 
374 

1.134 
6,765 

549 
1 .925 

6 
330 
339 

75 
3,178 

318 
2,501 

404 
234 

3,168 
1 ,691 

32,929 
273 
605 

1.252 
857 
479 
635 

18,108 
748 
642 
277 

7,816 
1,236 

2,650 
329 
43 

242 
50 

1,256 
729 

1,072 
862 
211 

2,095! 2 ,364 
I 

919, 
8651 
3111 

189 
872 
303 

1 Includes the Bank for International Settlements. Beginning April 
1978, also includes Lastern 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). 

'' 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 . " 

NOTI: . l o r a description of the changes in the International Statistics 
tables, see July 1978 B U L U T I N , p . 612. 
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3.16/ 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 

1 To ta l . 

2 Foreign countries. 

3 I 
4 
5 
6 
7 
8 
9 
10 
II 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 

24 C 

uropc 
Austria 
Belgium-Luxembourg. . 
Denmark 
F inland 
I ranee 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 
United Kingdom 
Yugoslavia 
Other Western Europe 1 

U.S.S.R 
Other Eastern Europe -

d a . 

25 Latin America and Caribbean 
26 Argentina 
27 Bahamas 
28 Bermuda 
29 Brazil 
30 British West Indies 
31 Chile 
32 Colombia 
33 Cuba 
34 Ecuador 
35 Gua tema la J 

36 Jamaica ' 
37 Mexico 
38 Netherlands Antilles'* 
39 Panama 
40 Peru 
41 Uruguay 
42 Venezuela 
43 Other Latin America and Car ibbean. 

44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 

Asia. 
China (Mainland) 
China (Taiwan) 
Hong Kong 
India 
Indonesia 
Israel 
Japan 
Korea 
Philippines 
Thailand 
Middle Cast oil-exporting countr ies 5 . 
Other Asia 

57 Africa . . 
58 Egypt. 
59 
60 
61 
62 
63 

Morocco 
South Africa 
Zaire 
Oil-exporting countries 
Other 

64 Other count r ies . 
65 Australia 
66 All other 

67 Nonmonetary international and regional 
organizations7 

' Includes the Bank for International Settlements. Beginning April 
1978. also includes F.astern European countries not listed in line 23. 

2 Beginning April 1978 comprises Bulgaria, Czechoslovakia, German 
Democratic Republic, Hungary, Poland, and Romania. 

-' 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). 

'• Comprises Algeria, Gabon, Libya, and Nigeria. 
' Excludes the Bank for International Settlements, which is included 

in "Other Western Europe ." 

NOTT:. Data for period prior to April 1978 include claims of banks ' 
domestic customers on foreigners. 1 or a description of the changes in 
the International Statistics tables, see July 1978 BULLI.TIN, p. 612. 
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3.17 BANKS' OWN AND DOMESTIC CUSTOMERS' 
United States 
Payable in U.S. Dollars 
Millions of dollars, end of period 

CLAIMS ON FOREIGNERS Reported by Banks in the 

Type of claim 1975 1977 

Sept 

1 Total 58,308' 79,301 90,206 

Banks ' own claims on foreigners. 

3 Foreign public bo r rowers . 
4 Own foreign offices1 

5 Unaffiliated foreign b a n k s . 
6 Deposits 
7 Other 
8 All other foreigners 

9 Claims of banks ' domestic cus tomers 2 . 

10 Deposits ; I I 
11 Negotiable and readily transferable in- \ 

struments -1 I 
12 Outstanding collections and other c la ims 4 ' 5,4671 5,756 6,176 

13 M L M O : Customer liability on accep t ances . . . ' ' ' 

' 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, brunches, and majority-
owned subsidiaries of foreign banks: principally amounts due from head 
olllce or parent foreign bank, and foreign brandies , agencies, or wholly-
owned subsidiaries of head ollice or parent foreign bank. 

2 Assets owned by customers of the reporting bank located in [he 
United States that represent claims on foreigners held by reporting banks 
for the account of their domestic customers. 

•' Principally negotiable time certificates of deposit and bankers ac
ceptances. 

•• Data lor March 1978 and for period prior to that are outstanding 
collections only. 

NOTI:. Beginning April 1978, data for banks ' own claims are given 
on a monthly basis, but the (lata for claims of banks ' domestic customers 
are available on a quarterly basis only. 

For a description of the changes in the International Statistics tables, 
see July 1978 BULLFTIN, p. 612. 
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3.1# 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; :\v borrower and area 

1 Total 

liy borrower 

liy area 
Maturity ol" 1 year or less1 

9 Canada 

1 1 Asia 
12 Africa 
1.1 Al l other2 

Maturity of over 1 year1 

15 Canada 

17 Asia 
18 Africa 
19 Al l other2 

1978 1979 

June ' 

55.4.1.1 

44, 10.1 

.1,067 
41 ,036 
11,130 
2.9.11 
8,.199 

9.627 
1 ,598 

1 7.20.1 
1.1,695 
1 .457 

52.1 

2,920 
.144 

5,886 
1 .298 

611 
752 

1978 

Sept. 

59,907 

47.055 

.1.702 
4.1..15.1 
12,852 
1.925 
8,927 

10.454 
1 .948 

18.759 
1.1,769 
1 ,5.15 

591 

.1, 104 
794 

6,859 
1 . .105 

580 
211 

Dee." 

7.1.250 

57,982 
4,497 

5.1.486 

15.268 
5.11 5 
9.952 

14.9.14 
2.662 

20,81.1 
17,500 
1,512 

562 

.1. 16.1 
1 .426 
8.444 
1 ,39.1 

629 
214 

Mar. 

(979 

June Sept. 

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

N O T I . The first available data are for June 1978. l o r a description of 
the changes in the International Statistics tables, see July 1978 IHi.i.i -TIN, 
p. 612. 

3.19 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 1976 1977 

, ! Mar. 

1 Hanks' own liabilities 560 781 • 925 i 986 
2 Banks' own claimsi 1,459 I 1,8.14 ! 2 ,356 ! 2,38.1 
3 Deposits 656 1 . 103 941 948 
4 Other claims 8 0 2 ! 7 3 1 . 1 . 4 1 5 , 1,435 
5 Claims of banks ' domestic customers 2 ' 

Sept. 

1,464 | 
2,622 | 
1,084 ! 
1,5.18 

809 | 

1 ,768 1 
2,989 ! 
1 ,400 
1 ,589 

446 

2.055 
3.612 
1 .797 
1,815 

400 

1 Includes claims of banks ' domestic customers through March 1978. N O T I . Data on claims exclude foreign currencies held by U.S. mone-
2 Assets owned by customers of the reporting bank located in the tary authorities. 

United Slates that represent claims on foreigners held by reporting banks I or a description ol" the changes in the International Statistics tables, 
for the accounts of their domestic customers. " see July 1978 BULI . ITIN, p. 612. 
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3.2ft MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions 
Millions of dollars 

Country or area 

Jan.-
Mar. 

1978 

" l i : " 
Sept. Oct. , Nov. | Do 
_ I J 

Holdings (end of period) 4 

1 Estimated total i . . 

2 Foreign countries l 

t'.uronc ' 
"Belgium-Luxembourg. . 
G e r m a n y ' 
Netherlands 
Sweden 
Switzerland 
United Kingdom 
Other Western l iurope. 
fcastern Lurope 

12 C a n a d a . 

13 
14 
15 
16 

17 
18 

19 

20 

Latin America and Caribbean 
Venezuela 
Other Latin American and Car ibbean. 
Netherlands Antilles 

Asia 

Japan. . . . 

Africa 

All o ther . 
21 Nonmonetary international and regional 

organizations 

International 
l a t i n American regional 

24 To t a l ' 

25 Foreign countries ' 

Official institutions 
Other fore ign ' . . . . 

28 Nonmonetary international and regional 
organizations 

MI -MO: Oil-exporting countries 
29 Middle Vast 2 
30 Africa •< 

38,640 44,933 

33,894 I 39,812 

13 

3 

8 

18 
6 

936 
19 
168 
911 
100 
497 
8X8 
349 
4 

551 
199 
183 
170 

745 
860 

17 

8 
1 

s 

21 
II 

072 
19 

. 705 
358 
285 
977 
373 
354 

l:>2 

416 
144 

no 
162 

483 
528 

42,217 

37,830 

14.689 
19 

6, 157 
I , 306 

211 
694 

5.909 
393 

276 

445 
144 
139 
162 

21.924 
11.096 

4 ,746 I 5,121 4,387 

4.646 5,089 
100 33 

4,354 
33 

43,627 

38,476 

I 5.260 
19 

6.645 
I . 356 

231 
731 

5.915 
365 

151 

426 
144 
119 
162 

21 .942 
I I . 560 

5,151 

5.118 
33 

43,852 

38,474 

15,654 
19 

7,102 
1.351 

266 
915 

5.674 
327 

151 

416 
144 
109 
162 

21.565 
11,483 

691 

- 3 

5,378 

5.345 
33 

44,933 

39,812 

17.072 
19 

8.705 
I ,358 

285 
977 

5.373 
354 

152 

416 
144 
I 10 
162 

21.483 
11.528 

5,121 

5.089 
33 

205 

336 

360 
19 

864 
433 
320 
818 
489 
417 

150 

433 
183 
88 

162 

21.704 
12.226 

4,869 

4.837 
33 

1979 

f o b . " 

45,662 

40,958 

18.501 
19 

8.860 
1,517 

355 
I , 508 
5.823 

420 

146 

417 
183 
72 

162 

21.205 
12,422 

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 

4 ,598 

4,560 
38 

Transactions (net purchases, or sales ( —), during period) 

• — 1 

22.843 

21,130 

20,377 
753 1 

1,713 ! 

4.451 1 
181 

1 

6,292 

5,916 

3.712 
2.205 

375 

-1,785 
3 » 

-
2,591 

3,115 

157 
2.959 

523 

-1,184 

' 

639 

706 

704 
3 

-67 

-31 

— 
1,410 

646 

577 
69 

764 

-401 
200 

— _ 
225 

3 

69 
-72 

227 

- 241 
-1 

1,081 

1,338 

- 346 i 
1.683 j 

256 j 

• 127 | 

• — 

1,272 

1,524 

150 
1 ,375 

- 252 

461 

— 
-543 

-378 

517 
141 

- 165 

693 

1,862 

1,968 

524 
1.443 

-106 

-31 

1 Beginning December 1978, includes U.S. ' t reasury notes publicly 
issued to private foreign residents. 

2 Comprises IJahrain, Iran, Iraq, Kuwait, Oman. Qatar, Saudi Arabia, 
and United Arab P.mirates ( frucial Slates). 

-> Comprises Algeria, Gabon , Libya, and Nigeria. 

•» P'stimated official and private holdings of marketable U.S. Treasury 
securities with an original maturity of more than I year. Data are based 
on a benchmark survey of holdings as of Jan. 31, 1971, i.nd monthly 
transactions reports. f.xcludes nonmarketable U.S. t reasury bonds and 
notes held by ollicial institutions of foreign countries. 

3.21 FORHIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS 
Millions of dollars, end of period 

1 Deposi ts . 

Assets held in custody: 
2 U.S. t reasury securities ' . 
3 1 Earmarked gold 2 

1976 

352 

66,532 
16,414 

1977 

424 

91,962 
15,988 

367 

I 17.126 
15,463 

1978 

Oct. Nov. Dec. 

305 

107,934 
15,548 

379 

112,434 
15,525 

367 

117,126 
15,463 

1979 

Jan. l-'eb. Mar, Apr.'' 

338 

116,961 
15,448 

343 

I 14.005 
15.432 

303 

107,854 
15,426 

388 

99,674 
15.406 

' Marketable U.S. Treasury bills, certificates of indebtedness, notes, 
and bonds ; and nonmar ketable U.S. t reasury securities payable in dollars 
and inforeign currencies. 

•' The value of earmarked gold increased because ol the changes in 
par value of the U.S. dollar in May 1972 and in October 1973. 

NOTI•. Excludes deposits and U.S. t reasury securities held for inter
national and regional organizations. Larmarked gold is gold held for 
foreign and international accounts and is not included in the gold stock 
of the United States. 
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3.22/ FOREIGN TRANSACTIONS IN SHCURITIHS 
Millions of dollars 

Transact ions, and urea or country 

Stocks 
1 Foreign purchases 
2 Foreign sales 

3 Net purchases, or sales ( - ) 

4 Foreign countries 

5 Furope 
6 France 
7 Germany 
8 Netherlands 
9 Switzerland 

10 United Kingdom 

11 Canada 
12 Latin America and Caribbean 
13 Middle F a s t ' 
14 Other Asia 
15 Africa 
16 Other countries 

17 Nonmonetary international and regional 
organizations 

Bonds 2 

18 Foreign purchases 
19 Foreign sales 

20 Net purchases, or sales ( - ) 

2 I Foreign countries 

22 Till rope 
23 France 
24 Germany 
25 Netherlands 
26 Switzerland 
27 United Kingdom. 

28 Canada 
29 Latin America and Caribbean 
30 Middle f a s t 1 

31 Other Asia 
32 A f r i c a 
33 Other countries 

34 Nonmonetary international and regional 
organizations 

35 Stocks, net purchases, or sales ( —) 
36 Foreign purchases 
37 Foreign sales 

38 Bonds, net purchases, or sales ( —) 
39 Foreign purchases 
40 Foreign sales 

41 Net purchases, or sales (— ) of stocks and honds 

42 Foreign countries 
43 Europe 
44 Canada 
45 Latin America and Caribbean 
46 Asia 
47 Africa 
48 Other countries 

49 Nonmonetary international and regional 
organizations 

.155 

.479! 

,676J 

,661 

. 006 
40 

291 
22 

152 
613 

65 
127 

, 390 

739 
560 

179 

083 

S50 
34 

- 20 
72 
94 

. 690 

141 
64 

.695 
338 

6 

4 III 
2 ,255 
2 .665 

5,096 
8,040 

13,136 

-5 ,506 

3,949 
I. 100 
2.404 

82 
•97. 

- 267 

20.130 
17.723 

2,408 

2,454 

1.271 
47 

620 
• 22 

- 585 
1 .218 

74 
151 
781 
187 

13 

7.9.-S5 
'5 ,509 

' 2 , 4 4 6 

' 2 , 0 3 7 

'915 
30 

'68 
19 

100 
'930 

102 
78 

810 
131 

1 
I 

527 
3 .666 
3 , 1 39 

4 , 0 1 7 
11 .044 
15.061 

3,490 

- 3,313 
40 

3,237 
201 
350 
441 
146 

177 

Jan . 
M a r . 

1978 

Sept. Oct. | Nov. Dc-

U-S. corporate securities 

4 .687 
4 .002 

685 

166 
43 

I 
69 

- 30 
230 

58 
44 

255 
141 

1,675 
1 ,740 

149 
30 
59 
41 
27 
66 

116 
17 

227! 

4 
828 
831 

- 9 1 4 
2.906 
3,820 

917 

665 
167 

- 706 
184 
30 
16 
10 

2,357 
2,115 

I 20 
35 

610 
550 

I . 509 
1,521 

30 
7 

118 
58 

I ,461 
I .359 

103 

102 

727 
530 

197 

137 

89 
-10 
-12 
4 

4 17 
'439 

' 2 

' 12 

' 25 

' 45 
1 

Foreign securities 

- 6 9 
261 
330 

36 
762 
726 

34 

•677 
941 

1.618 

696 

- 507 
13 

• 747 
17 

216 
11 

163 
360 
197 

446 
856 

I , 302 

283 

303 
102 
246 

18 
21 

I 
4 

1,418 
1.102 

q 
264 

38 
264 

• 9 

23 
74 

38 
16 
4 

15 

884 
' 564 

109 

232 
244 

1,020 

Jan. Icb. ' - M J I 

1,361 
1,301 

641 
704 

II 
265 
254 

- 551) 
78.1 

1.33.1, 

540 

513 
124 
305 

I .384 
I .264 

45 
547 

94 

28 

I 10 

13 
10 

• 28 
232 
260 

322 
942 

1.264 

141 
42 

184 
70 
19 

l Comprises oil-exporting countries as follows: Bahrain, Iran, Iraq, 
Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Fmirates (Trueial 
States). 

- Includes state and local government securities, and securities of U.S. 
government agencies anil corporations. Also includes issues of new debt 
securities sold abroad by U.S. corporations organized to finance direct 
investments abroad. 
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3.23 SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Nonbanking Concerns 
in the United States 
Millions of dollars, end of period 

Type, and area or country 

1 Total 

By type 

4 I Deposi ts with banks abroad in reporter 's 

1977 

Dec. 

7,910 

7,109 

801 

Mar. 

Liabilit 

8,361 

7.477 

884 

1978 

1 
June ; Sept. 

es to foreigners 

8,792 '9 ,683 

7 967 '8 85 \ 

825 '831 

Dec. 

9,817 

8,829 

988 

By area or country 

15 Italy 

19 Spain 

26 U.S.S.R 

28 Canada . . 

32 Hra/il 
33 Chile 

35 Cuba 

38 Peru 

44 Asia. 

48 India 

50 Israel 

52 Korea 

54 Thailand 
55 Other Asia 

56 Africa 
57 Fgypt 

59 South Africa 

61 Other Africa 

65 Nonmonetary international and regional 

7,695 
2,491 

21 
116 

14 
9 

238 
284 

85 
128 
m 

1 
1 I 
77 
28 

263 
108 
735 

90 
10 
24 
12 

504 

1 ,201 
40 

329 
49 
17 
42 
* 

114 
22 
"\5 

3 
216 
118 
25 

209 

2,835 
8 

156 
40 
37 
56 
63 

695 
103 
74 
17 

1,588 

571 
13 

112 
20 
46 

380 

93 
75 
18 

215 

8,214 
2.820 

26 
171 
23 
12 

273 
335 
108 
104 
253 

9 
7 

94 
37 

21 1 
93 

937 
82 

8 
15 
23 

530 

1 ,353 
53 

327 
62 
14 
26 

169 
12 
22 
~5 

264 
107 
41 

250 

2,814 
1 

167 
32 
26 
57 
68 

761 
99 
95 
11 

1,498 

594 
19 

130 
30 
55 

360 

104 
89 
14 

147 

8,661 '9 ,559 
2.993 '3 ,173 

26 33 
167 165 
22, 17 

3 -3 
302! '266 
356 391 

82 7 1 
156 
220 

18 
">5 

188 
'219 

23 
1 1 

105 110 
38 51 

282 308 
92! 102 

962i ' 1 .070 
84 76 
18 17 
19 27 
17 25 

524 566 

1,421 '1 ,536 
74 l i l 

321 
63 
23 

353 
87 
14 

42 42 * * 
185 '238 
71, 59 
17| 19 
9: 7 

185! 2^2 
lOli 121 
30 19 

299 

3,008 

213 

'3 5 34 
1 '2 

170 '178 
30 61 
10 23 
59 49 
59 68 

807 865 
107; 1()3 
107; 157 
27 ; 43 

1,631 ' I .9K5 

603 
25 

148 
36 
57 

338 

1 II 

661 
34 

145 
34 
56 

391 

'89 
97 '75 
14 14 

I32i 125 

9,692 
3,394 

45 
240 

17 
9 

336 
399 

37 
162 
216 

23 
8 

141 
70 

338 
55 

1.188 
28 
25 
29 
28 

658 

1,521 
124 
312 

]\ 

142 
44 
50 
15 

318 
105 
35 

255 

3,324 
47 

150 
67 
27 
67 
69 

898 
42 
98 
55 

1 ,804 

708 
40 

166 
45 
88 

371 

86 
75 
II 

.25 

1977 

Dec. 

16,221 

14,803 

1,418 

613 
805 

16,220 
5,764 

24 
211 

56 
' - » 

513 

450 
41 

387 
166 
40 
69 

387 
117 
220 

39 
2,795 

20 
25 
55 

135 

2,681 

4,467 
53 

2,019 
493 

45 
84 

* 
314 

91 
32 

5 
269 
281 

12 
768 

2.777 
9 

157 
98 
38 

375 
38 

1,068 
171 
99 
23 

702 

386 
34 
21 
75 
15 

241 

146 
1 11 
35 

1 

Mar. 

Claims 

18,399 

16,636 

1.763 

783 
980 

18,397 
5.508 

21 
187 
47 
13 

545 
420 

42 
381 
184 
40 
27 

408 
117 
202 

35 
2,619 

24 
?3 
44 

121 

3,428 

5.943 
53 

3,122 
482 

40 
80 

312 
175 
30 
6 

306 
268 

24 
1.045 

2,970 
22 

144 
85 
85 

185 
47 

1,379 
133 
94 
32 

764 

402 
31 
22 
l \ 
1 1 

268 

145 
111 
34 

1 

1978 

June Sept. 

on foreigners 

! 
18 162 ''IK 7.57 

16.598 

1,564 

'16 ,284 

'1 ,968 

890 1,165 

18,160 '18,250 
5.273J '5 ,884 

28i 25 
155 172 
40 j 34 
531 50 

5.131 622 
436' '535 

40 44 
4511 400 
192 "174 
45! 42 
54 34 

376 351 
78 x<> 

285 
29 

2 138 

346 
31 

n ui 7 
27; 23 
24' 28 
37 33 
51 '44 

3,502 '3 .722 

6,001 '5 .147 
61 65 

3,081 "-2.357 
479 418 

37 40 
79 69 

* * 
331 382 

97 76 
30 25 

4 5 
309 284 
229 ' '23 
" 9 ~2I 

1,245 ' 1 .182 
2,810 ' 2 .904 

21 23 
P 3 157 
92 
93 

152 
43 

1,142 
168 
96 
30 

127 
85 

167 
'85 

1.157 
161 
107 
70 

800: «04 

430 "439 
36 j 29 
16 16 
88 '73 
16, 12 

274 '309 

143, '154 
109 
34 

2 

'114 
40 

2 

Dec. 

20 021 

1 8 757 

937 
827 

20,020 
7,007 

808 

222 

42 
317 
102 

30 

34 

67 
59 

3,259 

6,008 
65 

2 695 
618 

57 
95 

* 
436 
107 
27 

7 
264 
240 

17 
1 381 

3 1 36 
23 

269 
142 
80 

144 
64 

1 .239 
177 
1 10 

37 
850 

452 
35 
15 
79 
12 

311 

158 
120 
38 

1 

NOTI:. Reported by exporters, importers, and inilustrial and com
mercial concerns and other nonbanking institutions in the United States. 

Data exclude claims held through U.S. banks and intercompany accounts 
between U.S. companies and their affiliates. 
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3.2<f SHORT-TERM CLAIMS ON FOREIGNERS Reported by Large Nonbanking Concerns in the United States 
Millions of dollars, end of period 

Type and country 

By type 

By country 

12 All other 

1975 

3,799 

3,042 
2,710 

332 

757 
511 
246 

1,306 
1,156 

546 
343 
446 

1976 

5,720 

4.984 
4,505 

479 

735 
404 
331 

1,838 
1,698 
1,355 

133 
716 

1977 

7,136 

6.121 
5,703 

418 

1.015 
'547 
468 

2,120 
1,777 
1,896 

153 
1,190 

1978' 

9 ,604 

8.301 
7,786 

515 

1,302 
873 
429 

2,754 
2,151 
2,519 

246 
1,934 

J u l y 

8,957 

7,643 
7.172 

471 

1,314 
698 
616 

1.878 
2,537 
3,217 

279 
1,046 

Aug. ' ' 

10,107 

8.820 

8.284 
536 

1.288 
668 
620 

1.869 
3.013 
3,543 

276 
1.406 

1978 

Sept . ' O c t . r 

8,644 10,533 

7,410 9,262 

6,986 8,710 
424 552 

1.234 1,271 
738 797 
496 474 

2.245 2,981 
2.452 2,858 
2,247 2,819 

253 226 
1,447 1,649 

Nov. ' ' 

11,288 

9,979 

9,342 
637 

1 .309 
839 
470 

3,168 
2,851 
3,038 

249 
1,934 

Dec. 

9 ,604 

8, 301 
7,786 

515 

1.302 
87 3 
429 

2 ,754 
2.151 
2.519 

246 
1 ,934 

1 Negotiable and other readily transferable foreign obligations payable 
on demand or having a contractural maturity of not more than 1 year 
from the date on which the obligation was incurred by the foreigner. 

NOTE. Data represent the assets abroad of large nonbanking con
cerns in the United States. They are a portion of the total claims on 
foreigners reported by nonbanking concerns in the United States and 
are included in the figures shown in table 3.26. 

3.25 LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Nonbanking Concerns 
in the United States 
Millions of dollars, end of period 

1 Total 

10 Brazil 
11 Chile 

16 All o t h e r ' 

1977 

Dec. 

3,175 

2,425 
255 
287 
241 

1,222 

62 

284 
148 

7 
1 

30 

342 
305 

2 

60 

Mar. 

1978 

June Sept. 

Liabilities to foreigners 

3,149 

2,498 
295 
292 
241 

1,228 

58 

248 
142 

6 
1 

27 

284 
250 

2 

60 

3,077 

2,422 
282 
266 
236 

1,214 

56 

248 
141 

7 
1 

26 

290 

255 

2 

60 

' 3 , 1 0 2 

' 2 . 4 6 0 
290 
275 
246 

' 1 . 2 4 2 

r60 

'230 
138 

7 
1 

'26 

289 
254 

3 

61 

Dec. 

2,985 

2.347 
265 
258 
162 

1,174 

60 

226 
143 

6 
1 

23 

292 
261 

3 

57 

1977 

Dec. 

5,077 

864 
74 
82 
49 

310 

1,776 

1,402 
40 

144 
203 
177 

817 
66 

161 

59 

Mar. 

19 

June 

Claims on fore 

5,143 

937 
75 
81 
48 

332 

1 ,792 

1 ,387 
42 

154 
194 
183 

810 
83 

156 

()() 

5,067 

943 
71 
76 
55 

363 

1,811 

1 ,298 

143 
190 
188 

803 
78 

154 

59 

78 

Sept. 

gners 

' 5 ,008 

927 
76 
74 
58 

341 

'1 .781 

1,283 
2 

144 
176 
217 

812 
70 

149 

56 

Dec. 

5.139 

1 .081 
73 
71 
52 

497 

1.833 

1.233 

158 
139 
212 

762 
66 

170 

59 

1 Includes nonmonetary international and regional organizations. 
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3.26 DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Percent per annum 

Rate on Apr. 30, 1979 

Month 
effective 

Argentina 
Aus t r i a . . . 
Belgium . . 
Brazil 
C a n a d a . . 
Denmark . 

Feb. 1972 
Jan. 1979 
July 1978 
Nov. 1978 
Jan. 1979 
July 1977 

Country 

France 
Germany, Fed, Rep, of 
Italy 
Japan 
Mexico 
Netherlands 

Rate on Apr. 30, 1979 

Per
cent 

9.5 
4 . 0 

10.5 
4 .25 
4 . 5 
6 .5 

Month 
effective 

Aug. 1977 
Mai . 1979 
Sept. 
Apr. 
June 
Oct. 

1978 
1979 
1942 
1978 

Country 

Norway 
Sweden 
Switzerland 
United Kingdom 
Venezuela 

Rate on Apr. 30, 1979 

Per
cent 

7 .0 
6 .5 
1.0 

12.0 
5 .0 

Month 
effective 

Feb. 1978 
July 1978 
Feb. 1978 
Apr. 1979 
Oct. 1970 

N o r r . Rates shown are mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries with 

more than one rate applicable to such discounts or advances, the rate 
shown is the one at which it is understood the central bank transacts the 
largest proportion of its credit operations. 

3.21 FOREIGN SHORT-TERM INTEREST RATES 
Percent per annum, averages of daily figures 

Count ry , or type 

3 Canada 

8 Italy 

1976 

5.58 
11.35 
9 .39 

4 .19 
1.45 
7.02 
8.65 

16.32 
10.25 
7 .70 

1977 

6.03 
8.07 
7.47 

4 .30 
2.56 
4 .73 
9 .20 

14.26 
6.95 
6.22 

1978 

8.74 
9 .18 
8.52 

3.67 
0 .74 
6 .53 
8.10 

11.40 
7 .14 
4 .75 

19 

Nov. 

11.51 
12.00 
10.37 

3.81 
0.20 
8.86 
7.06 

11. 17 
9.19 
4 .78 

78 

Dec. 

11.62 
12.28 
10.44 

4 .09 
0 .22 

10.25 
6 .59 

11.24 
9 .28 
4 .76 

Jan. 

11.16 
12.61 
10.87 

3.85 
0.05 
8.69 
6.55 

11 .12 
8.93 
4 .52 

1979 

Feb. Mar. 

10.79 10.64 
13.28 11.98 
10.94 11.08 

4 .13 4 .42 
0 .13 0 .03 
7.42 7.35 
6.83 7.05 

11.38 11.46 
8.23 7.63 
4 .50 4 .54 

1 

Apr. 

10.60 
11.64 
11.18 

5.50 
0 .93 
7 .23 
6.96 

11.52 
7.63 
5.13 

N O T L . Rates are for 3-nionth interbank loans except for -Canada , 
finance company paper; Belgium, lime deposits of 20 million francs and 

over; and Japan, loans and discounts that can be called after being held 
over a minimum of two 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 . 

6 Finland/markka 
7 France/franc 
8 Germany/deutsche mark . 
9 India/rupee 

10 Ireland/pound 

11 Italy/lira 12044 
12 Japan/yen 33741 
13 Malaysia/ringgit ! 39.340 
14 Mexico/peso 6.9161 
15 Netherlands/guilder 37. 846 

16 New Zealand/dollar. 
17 Norway/krone 
18 Por tugal ' escudo. . . . 
19 South Africa/rand . . 
20 Spain/peseta 

21 Sri Lanka/rupee 
22 Sweden/krona 
23 Switzerland/franc 
24 United Kingdom/pound . 

99. 1 15 
18.327 
3.3159 

114.85 
1.4958 

11.908 
22.957 
40.013 
180.48 

110.82 
6.0494 
2.7911 

94.I 12 
16.658 

24.913 
20.344 
43.079 
1 I.406 
174.49 

.I 1328 

.37342 
40.620 
4.4239 
40.752 

M L M O : 
25 United States/dollar ' 105.57 

893 
789 
6234 
99 
3287 

964 
383 
714 
49 

103.3! 

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 

103.64 
19.079 
2.2782 

115.01 
I .3073 

6.3834 
22.139 
56.283 

191.84 

114.53 
7.1808 
3.3389 

85.244 
19.025 

24.932 
22.958 
52.508 
12.458 

196.08 

. 11857 

.52066 
45.415 

4.3881 
48.512 

105.41 
19.736 
2.1510 

115.04 
1.4015 

6.4695 
22.856 
59.766 

196.08 

88.86 

114.15 
7.2621 
3.3637 

84.763 
19.063 

24.957 
23.178 
53.217 
12.174 
198.61 

.11863 

.51038 
45.524 
4.3950 
49.120 

105.45 
19.574 
2.1472 

115.01 
1.4085 

6.4700 
22.808 
59.703 
198.61 

.52 

Jan. 

114.04 
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 

105.64 
19.730 
2. 1358 

114.96 
1.4293 

6.4491 
22.987 
59.840 
200.53 

87.77 

113.12 
7.3510 
3.4153 
83.638 
19.423 

25.186 
23.395 
53.862 
12.124 

200.42 

. 1 1899 

.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 

88.25 

112.15 
7.3312 
3.3971 
85.187 
19.269 

25.161 
23.328 
53.754 
12.138 

203.73 

.11888 

.48470 
45.440 
4.3835 
49.801 

105.39 
19.619 
2.0855 

118.40 
I . 4490 

6.4593 
22.901 
59.473 

203.78 

Apr. 

I 10.85 
7. 1862 
3.3271 
87.235 
18.958 

24.976 
22.967 
52.745 
12.191 

201.97 

. 11858 

.46241 
45.023 
4.3780 
48.794 

104.96 
19.444 
2.0482 

117.94 
I.4679 

6.4455 
22.772 
58.220 

207.34 

89.49 

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 as of August 1978. For description and back data, see "Index of 

the Weighted-Average F.xehange Value of the U.S. Dollar: Revision" on 
page 700 of the August 1978 B U L U T I N . 

NOTL. Averages of certified noon buying rates in New York for cable 
transfers. 
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Guide to 
Tabular Presentation and Statistical Releases 

GUIDI: TO TABULAR PRLSENI ALIGN 

Symbols and Abbreviations 

c Correc ted 
e [Estimated 
p Preliminary 
r Revised (Nota t ion appears on co lumn head

ing when more than hall of figures in that 
co lumn are c h a n g e d . ) 

* A m o u n t s insignificant in terms of the last 
dec imal place shown in the table (for 
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) 

General Information 

Minus signs are used to indicate (1) a dec rease , (2) 
a negat ive t igure, or (?>) an outflow. 

" U . S . government s e c u r i t i e s " may include guaran
teed issues ot U . S . government agencies (the flow of 
funds figures also include not fully guaranteed issues) 

0 
n .a . 
n . e . c . 
IPC's 
REITs 
RPs 
S M S A s 

Calcula ted to be zero 
Not avai lable 
Not e l sewhere classified 
Indiv iduals , pa r tnersh ips , and corpora t ions 
Real estate investment trusts 
Repurchase agreements 
Standard metropol i tan statistical areas 
Cell not appl icable 

as well as direct obl igat ions of 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 of the tables detai ls do not add to totals 
because of round ing . 

STATISTICAL RLLLASLS 

List Published Semiannually, with Latest Bulletin Reference 

Anticipated schedule of release dates for individual releases 
l.\ MIC 

De<^mheT f978 A-76 
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DONALD J. W I N N , Special Assistant to the Hoard 

OFFICE OF STAFF DIRECTOR FOR 

MONETARY AND FINANCIAL POLICY 

STLPHHN H. AXILROD, Stuff Director 
EDWARD C. HTTIN, Deputy Staff Director 
MURRAY AI.TMANN, Assistant to the Hoard 
P K I I R M. KTTR, Assistant to the Hoard 
SIANLKY J. S I G H . , Assistant to the Board 
NORMANO R. V. BERNARD, Special Assistant to 

the Board 

LEGAL DIVISION 

Ni.Ai. L. Pi: i I R S I N . General Counsel 
ROHLRT H. M A N S I O N , Associate General 

Counsel 
Ai i I N L. RAIKI-N. Associate General Counsel 
C H A R I T S R. MCNI-N.I . , Assistant to the General 

Counsel 

J. VIRGIL MATTINGI.Y. Assistant General 
Counsel 

GII.HLRI T. SCHWARTZ, Assistant General 
Counsel 

OFFICE, OF THE SECRETARY 

THLODORL Li. Ai I.ISON. Secretary 
GRU'TT'III L. GARWOOD, Deputy Secretary 

"EDWARD T. MLM RLNIN, Assistant Secretary 
RICHARD H. PUCKT I I , Manager, Regulatory 

Improvement Project 

DIVISION OF CONSUMER AFFAIRS 

J A N I T (). H A R I , Director 
N A I T I A M I I H. B I ' I I T R . Associate Director 
JlRALl D C. KIL 'CKMAN, Associate Director 
ANN I Gi ARY. Assistant Director 

DIVISION OF BAN KINO 

SUPERVISION AND REGULATION 

JOHN Ii. RYAN, Director 

FRIDLRK K ('. SCHADRACK. Deputy Director 
I'Ri Di RK K R. DAIII . , Associate Director 
Wn i IAM T A V I O R , Associate Director 
WILLIAM W. WILLS, Associate Director 
JACK M. H G I R I S O N , Assistant Director 
DON Ii. KLINi , Assistant Director 
Rom Ri S. PiorkiN. Assistant Director 
THOMAS A. SIDMAN, Assistant Director 
SAMI i i H. LAI i IV. Assistant Director 

DIVISION OF RESEARCH AND STATISTICS 

JAMI.S L. KICHLINL, Director 
JOSLIMI S. 7.LISLI , Deputy Director 
JOHN H. KAI.C HBRKNNLR, Associate Director 
JOHN J. MINGO, Senior Research Division 

Officer 
Hi.MANOR J. STOCKWLI.I , Senior Research 

Division Officer 
JAMLS M. BRUNDY, Associate Research Division 

Officer 
ROHLRT A. HISI-.NUI.IS, Associate Research 

Division Officer 
JARI.D J. HNZI.I-R, Associate Research Division 

Officer 
J. COR i LAND G. P I . R I T , Associate Research 

Division Officer 
MK HALL J. PRLI i , Associate Research Division 

Officer 
HIT,MI;T F. WLNDI .L , Associate Research 

Division Officer 
ROHLRT M. FISIILR, Assistant Research Division 

Officer 
FRLDI RK K M. SIRLMUL, Assistant Research 

Division Officer 
SiriMiiN P. TAYLOR, Assistant Research 

Division Officer 
LLVON H. GARAHLDIAN, Assistant Director 

DIVISION OF INTERNATIONAL FINANCE 

LiowiN M. T R I : M \ N , Director 
RoiM'Ri F. GLMMILI., Associate Director 
GLORGL B. HLNRY, Associate Director 
G U A R D S .1. SII.GMAN, Associate Director 
SAMI.'IT PI/.I-R, Senior International Division 

Officer 
JITTRLY R. SHAI I.R. Associate International 

Division Officer 
DAI i W. Hi NDIKSON. Assistant International 

Division Officer 
HARRY J. PROMISI i , Assistant International 

Division Officer 
RALPH W. S M I I I I , J R . , Assistant International 

Division Officer 

http://Mili.fr


and Official Staff 
NANCY H. TI-I 1 KRS 

Orncr or 
SlAI-i DlRUi LOR l()R MANAOIMPN I 

J O H N M. D I N K I I R, Staff Director 
R O H I K I .1. I . A W R I NC i•:, Deputy Staff Director 
JOSI.IMI W D A N H ' I S , S R . , Director o\f Lqual 

Lmploxment Opportunity 
H A R R Y A. ( J L I N I I . R , Program Director for 

Contingency Planning 

DIVISION or DAI A PROC ISSINO 

C H A R M S L. H A M I ' I O N , Director 

HRI.C 1-. M . M I A R D S I f v . Associate Directoi 
U Y I I.SS D . HI A I ' K , Assistant Diiectoi 
Ci i I N N I.. C'lMMiNS. Assistant Director 
Roiu-.Ri J. Zi Mil , Assistant Director 

DIVISION or PERSONNEL 

D A V I D L. S H A N N O N , Director 

J O H N R. W H S , Assistant Director 
C.'HARI.I 'S W . W O O D , Assistant Director 

Orncr or mi: CONIROI I ER 

J O H N K A K A I i ( . Controller 

DIVISION or SI'PPORI SERVICI-.S 

D O N A L D \i. ASDI.RSOK .Director 

J O H N I.. CiRi / . / \RD, Associate Director 
W A I II;R W. K R I I M A N N . Associate Director 
J O H N I ) . S M I I H , Assistant Director 

OLEIC E or Si ALL DIRECLOR roR 

FEDERAL RESERVE BANK AC LIVUILS 

W n M A M H. W A I L A C L . Staff Director 

DIVISION or FEDERAL RLSERVL 

BANK FXAMINA LIONS AND BUDOEIS 

AI.HI-.KL R. H A M I I I O N . Director 

Ci YDI H. I A R N S W O R I H , J K . , Associate 
Director 

C H A R M S W . H I V N N I - . I I . Assistant Director 
1\ D. RiN(i, Assistant Director 
R A Y M O N D 1.. Ti-.i D , Assistant Director 

DIVISION or FEDERAL RESERVE 

BANK OPERATIONS 

J A M I S R. K U D L I N S K I , Director 

W A I TI-.R Ai l H A i ' s i N . Assistant Director 
H K I A N M. C A R I - Y . Assistant Director 
H A R R Y A. ( i u i N i i R , Assistant Director 
l.oRiN S. M L L D I K . Assistant Director 

*On loan I'roiii Oil ice of Lie Conliollci 
I On loan from the tcdeial Reserve Hank of New York. 
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FOMC and Advisory Councils 
hiDURA t Oris MARKI.I COMMII II:I 

G. Wn i iAM MM i I-:R. Chairman P A U L A. V O L C K E R , Vice Chairman 

J O H N H A M I S M O N R O E KIMHREI . I. C H A R I ES P A R I E I . 

R O H E R I B L A C K R O H E R I M w o N A N C Y H. Thini iRs 
1*1 III II' F . Co i .DWEI I HENRY C. W \ l I KM 

M U R R A Y A I . I M A N N , Secretary Gi ORCIE B. H E N R Y , Associate Fconomist 

N O R M A N I ) R. V. B E R N A R D , Assistant Secretary P E I E R M. Ki.lR, Associate Fconomist 
Ni AI F. Pi I L R S L N , General Counsel Mic H A L L K E R A N , Associate Fconomist 

J A M E S H. O I . I M A N , Deputy General Counsel J A M E S F. K I C H I I N E , Associate Fconomist 

R O H E R I F . M A N M O N , Assistant Ccneral Counsel JAMI.S PAR I I I E M U S , Associate Fconomist 

S T E P H E N H. Axil R O D , Fconomist K A R L S ( I I I . I I ) , Associate Fconomist 

HARRY H K A N D I , Associate Fconomist F D W I N M. T R U M A N , Associate Fconomist 

RK HARD Ci. D A V I S , Associate Fconomist J O S E P H S. Z E I S E I , Associate Fconomist 

F D W A R D ( ' . Fi TIN, Associate Fconomist 
Ai AN R. H ( ) [ . M I : S , Manager, System Open Market Account 

P E T E R D. S'i'KRM IC;H l'. Deputy Manager for Domestic Operations 
S C O T T F . P A R D E E , Deputy Manager for Foreign Operations 

FEDI-RAI. ADVISORY COUNCIL 

J. W. M C L E A N , i I N in DISTRICT, President 

R-KHARfi II:- VA-UUUA.NT-.VIN I H DISTRICT, Vice President 

HENRY S . WoODHRIDOE, J R . , FIRST DISTRICT FRANK A . P i UMMER, SIXTH DISTRICT 

W A I TER B. W R I S I O N , S E C O N D DISTRICT R O G E R F . A N D F R S O N , S E V E N T H DISTRICT 

W I L L I A M B. F A G I E S O N , J R . , T H I R D DISTRICT C I ARENC E C. B A R K S D A I . F , E I G H I H DISTRICT 

M F R I E F . G i l I IAND, FOURTH DISTRICT J A M F S D . BFRRY, ELEVENTH DISTRICT 

J. O W E N C O I . E , FIFTH DISTRICT C H A U N C E Y F . S C H M I D T , TWF.I \ i n DISTRICT 

H E R H E R T V. P R O C H N O W . Secretary 

W I L L I A M J. K O R S V I K , Associate Secretary 

CoNSlMIR A D VISOR Y C \)UNC II 

WM.I . IAM I) . W A R R E N , LOS Angeles , California, Chairman 
M A R C I A A. H A K A I A, Omaha , Nebraska, Vice Chairman 

Roi A N D F. B R A N D E I , San Franeiseo, California P E R C Y W. F O Y , Port land, Oregon 
J A M E S F. B R O W N , Mi lwaukee , Wiseonsiu R. C. M O R G A N , Fl Paso, Texas 

M A R K F. B U D N I I Z . Boston. Massaehuset ts ( ; I O R I . N C I : M. RICE:, New York, New York 

J O H N (!. B u n , fort Lauderdale , Florida R A I IMI J. R O I I N E R , Wasli inglon, D. C. 
R O I U R I V. Bui LOCK, Frankfort, Kentueky R A Y M O N D J. S A U I . N I E R , New York, New York 

C A R I IT I SI N I I I D . New York, New York H E N R Y B. S C H E C H T E R , Washington , D. C. 

J E A N A. b o x , Pit tsburgh, Pennsylvania F . G. S C H U H A R I IF Amari l lo , Texas 
R I C H A R D H. H O I I O N , Berkeley, California B L A I R C . S H I C K , Cambr idge , Massaehuset ts 

F D N A D E C O U R S E Y J O H N S O N . Bal t imore, Mary- T H O M A S R. S W A N , Portland, Maine 

land A N N E G A R Y T A Y L O R , Alexandria , Virginia 

R I C H A R D F. K E R R . Cineinnat i , Ohio R I C H A R D A. V A N W I N K L E , Salt Fake City, Utah 
R O H T R I J. K L E I N , New York, New York R I C H A R D D. W A G N E R , S imsbury , Conneetieut 

H A R V E Y M. K U H N I . E Y . Minneapol is , Minnesota M A R Y W. W A L K E R , Monroe , Georgia 
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Federal Reserve Banks, Branches, and Offices 
FEDERAL RESERVE BANK. 

branch, or facility Zip 

BOSTON* 02106 

NEW YORK* 10045 

Buffalo 14240 

PHILADELPHIA 19105 

CLEVELAND* 44101 

Cincinnati 45201 
Pittsburgh 15230 

RICHMOND* 23261 

Baltimore 21203 
Charlotte 2K230 
Culpeper Communications 
and Records Center . 22701 

ATLANTA 30303 

Birmingham 35202 
Jacksonville 32203 
Miami 33152 
Nashville 37203 
New Orleans 70161 

CHICAGO* 60690 

Detroit 48231 

ST. LOUIS 63166 

Little Rock 72203 
Louisville 40232 

Memphis 38101 

MINNEAPOLIS 55480 

Helena 59601 

KANSAS CITY 64198 

Denver 80217 
Oklahoma Citv 73125 

Omaha ." 68102 

DALLAS 75222 

El Paso 79999 
Houston 77001 
San Antonio 78295 

Chairman 
Deputy Chairman 

Robert M. Solow 
Robert I'. Henderson 

Robert H. Knight 
Moris Yavit/ 

Frederick I). Berkeley 

John W. Eckman 
Werner C. Brown 

Robert E. Kirby 
Arnold R. Weber 

Lawrence H. Rogers, II 
G. Jackson Tankersley 

E. Angus Powell 
Maceo A. Sloan 

1. E. Killian 
Robert E. Elberson 

Clitlord M. Kirtland. Jr. 
William A. Fickling, 

William H. Martin, III 
Copeland D. Newbern 
Castle W. Jordan 
Cecelia Adkins 
Levere C. Montgomery 

Robert H. Stroiz 
John Sagan 

Jordan B. Tatter 

Annand C. Slalnaker 
William B. Walton 

G. Larry Kelley 
James F. Thompson 
Frank A. Jones, Jr. 

Stephen P. Keating 
William Ci. Phillips 

Patricia P. Douglas 

Harold W. Andersen 
Joseph H. Williams 

A. L. Feldman 
Christine H. Anthony 
Durward B. Varner 

Irving A. Mathews 
Gerald D. Hines 

A. J. Losee 
Gene M. Woodfin 
Pat Legan 

SAN FRANCESCO 94120 Joseph F. Alibrandi 
Cornell C. Maier 

Los Angeles 90051 
Portland 97208 
Sal; Lake Citv 84125 
Seattle 98124 

Caroline L. Ahmanson 
Loran L. Stewart 
Wendell J. Ashton 
Lloyd E. Cooney 

President 
First Vice President 

Frank E. Morris 
James A. Mcintosh 

Paul A. Volcker 
'Thomas M. linden 

David P. Easlburn 
Richard L. Smoot 

Willis J. Winn 
Walter H. MacDonald 

Robert P. Black 
(ieorge C. Rankin 

Monroe Kimbrel 
Kyle K. Possum 

Robert P. Mayo 
Daniel M. Doyle 

Lawrence K. Roos 
Donald W. Moriartv 

Mark H. Willes 
Thomas E. Gainor 

Roger Gulley 
Henry R. C/erwinski 

Ernest T. Baughman 
Robert H. Boy kin 

"Additional olliecs of these Banks are located at Lewis 
New .leisev 07016; Jericho, New Yoik 11753; I Mica at Oris 
Carolina 29210; Charleston, West Virginia 25311; Des M 
Wisconsin 53202. 

John J. Balles 
John B. Williams 

Richard C. Dunn 
Angelo S. Carella 
A. Grant Holman 
Gerald R. Kelly 

on. Maine 04240; Windsor locks , Connecticut 06096; Cianfoid, 
kanv. New York 13424; Columbus. Ohio 43216; Columbia, South 
ines, Iowa 50306; Indianapolis, Indiana 46204; and Milwaukee, 

Vice President 
in charge of branch 

John T. Keane 

Robert E. Showalter 
Robert D. Duggan 

Jimmie R. Monhollon 
Stuart P. Fishburne 

Albert D. Tinkelenberg 

Hiram J. Honea 
Charles B. East 
F. J. Craven, Jr. 
Jeffrey J. Wells 
George C. Guynn 

William C. Conrad 

John F. Breen 
Donald L. Henry 
L. Terry Britt 

John D. Johnson 

Wayne W. Martin 
William G. Evans 
Robert I). Hamilton 

Fredric W. Reed 
J. Z. Rowe 
Carl H. Moore 
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Federal Reserve Board Publications 
Available from Publications Services, Division of Sup
port Services, Board of Governors of the Federal Re
serve System, Washington, D.C. 20551. Where a 
charge is indicated, remittance should accompany re

quest and be made payable to the order of the Board 
of Governors of the Federal Reserve System. Remit
tance from foreign residents should be drawn on a U.S. 
bank. (Stamps and coupons are not accepted.) 

T H E FEDERAL RESERVE SYSTEM- -PURPOSES AM? 
FUNCTIONS. 1974. 125 pp. 

ANNUAL REPORT. 

FEDERAL RESERVE BULLETIN. Monthly. $20.00 per 
year or 52.00 each in the United States, its posses
sions, Canada, and Mexico; 10 or more of same 
issue to one address, $18.00 per year or $1.75 
each. Elsewhere, $24.00 per year or $2.50 each. 

BANKINC; AND MONETARY STATISTICS, 1914-1941. 
(Reprint of Part 1 only) 1976. 682 pp. $5.00. 

BANKINC; AND MONETARY STATISTICS, 1941-1970. 
1976. 1,168 pp. $15.00. 

ANNUAL STATISTICAL DIGESI 
1971 75. 1976. 339 pp. $4.00 per copy for each 
paid subscription to Federal Reserve Bulletin; all 
others S5.00 each. 

1972-76. 1977. 338 pp. $10.00 per copy. 

1973 77. 1978. 361 pp. $12.00 per copy. 

FEDERAL RESERVE CIIARI BOOK. Issued tour times a 
year in February, May, August, and November 
Subscription includes one issue of Historical Chart 
Book. $7.00 per year or $2.00 each in the United 
States, its possessions, Canada, and Mexico. Else 
where. $10.00 per year or $3.00 each. 

HISTORICAL CHART BOOK. Issued annually in Sept 
Subscription to Chart Book includes one issue. 
$1.25 each in the United States, its possessions. 
Canada, and Mexico; 10 or more to unc address, 
$1.00 each. Elsewhere, $1.50 each. 

CMMIAL MARKET DEVELOPMENTS. Weekly. $15.00 per 
year or $.40 each in (he United Stales, ils posses 
sions, Canada, and Mexico; 10 or more of same 
issue to one address, $13.50 per year or $.35 each. 
Flsewhere, $20.(X) per year or $.50 each. 

SELECTED I M F R F S I AND EXCHANGE RATES-—WEEKLY 
SERIES OI CHAR IS. Weekly. $15.(X) per \ear or 
$.40 each in the United Slates, its possessions, 
Canada, and Mexico; 10 or more of same issue 
lo one address, $13.50 per year or $.35 each. 
Flsewhere, $20.(X) per year or $.50 each. 

T H E F'EDERAI. RESERVE Ac I , as amended through De
cember 1976, with an appendix containing provi
sions of certain other statutes allecting the Federal 
Reserve System. 307 pp. $2.50. 

REGULATIONS OF HIT BOARD oi GOVERNORS or HIT 

FEDERAL RESERVE SYSIEM 

PUBLISHED INTERPKEI A I IONS OI HIT BOARD OE GOV 

ERNORS, as of June 30, 1978. $7.50. 
INDUSTRIAL PRODUCTION -1976 EDITION. 1977. 304 

pp. $4.50 each; 10 or more to one address, $4.(X) 
each. 

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968. 
102 pp. $1.00 each; 10 or more to one address, 
$.85 each. 

SURVEY OF CHANGES IN FAMILY FINANCES. 1968. 321 
pp. $1.00 each; 10 or more to one address, $.85 
each. 

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE 
STUDY OF THE U.S. GOVERNMENT SECURITIES 
MARKET. 1969. 48 pp. $.25 each; 10 or more to 
one address, $.20 each. 

JOINT TREASURY-FEDERAL RESERVE STUDY OF THE 
GOVERNMENT SECURITIES MARKET: STAFF STUD
IES—PART 1. 1970. 86 pp. $.50 each; 10 or more 
to one address, $.40 each. PART 2. 1971. 153 pp. 
and PART 3. 1973. 131 pp. Each volume $1.00; 
10 or more to one address, $.85 each. 

OPEN MARKET POLICIES AND OPERATING PROCE
DURES—STAFF STUDIES. 1971. 218 pp. $2.00 
each; 10 or more to one address, $1.75 each. 

REAPPRAISAL OF THE FEDERAL RESERVE DISCOUNT 
MECHANISM. Vol. I. 1971. 276 pp. Vol. 2. 1971. 
173 pp. Vol. 3. 1972. 220 pp. Each volume $3.00; 
10 or more to one address, $2.50 each. 

THE ECONOMETRICS OF PRICE DETERMINATION C O N 
FERENCE, October 30-31, 1970, Washington, D.C. 
1972. 397 pp. Cloth ed. $5.00 each; 10 or more 
to one address, $4.50 each. Paper ed. $4.00 each; 
10 or more lo one address, $3.60 each. 

F'EDERAI. RESERVE STAFF STUDY: WAYS TO MODERATE 
FLUCTUATIONS IN HOUSING CONSTRUCTION. 
1972. 487 pp. $4.00 each; 10 or more to one 
address, $3.60 each. 

FENDING FUNCTIONS OF THE FEDERAL RESERVE 
BANKS. 1973. 271 pp. $3.50 each; 10 or more 
to one address, $3 00 each. 

IMPROVING THE MONETARY AGGREGATES (Report of the 
Advisory Committee on Monetary Statistics). 
1976. 43 pp. $1.00 each; 10 or more to one 
address, $.85 each. 

ANNUAL PERCENTAGE RATI; TABLES (Truth in Lend
ing- -Regulation Z) Vol. I (Regular Transactions). 
1969. 100 pp. Vol. II (Irregular Transactions). 
1969. 116 pp. Each volume $1.00, 10 or more 
of same volume lo one address, $.85 each. 

FEDERAL RESERVE MEASURES OF CAPACITY AND C A 
PACITY UTILIZATION. 1978. 40 pp. $1.75 each, 
10 or more lo one address, $1.50. each. 

THE BANK HOLDING COMPANY MOVEMENT TO 1978: 
A COMPENDIUM. 1978. 289 pp. $2.50 each, 10 
or more to one address, $2.25 each. 

IMPROVING THE MONETARY AGGREGATES: STAFF 
PAPERS. 1978. 170 pp. $4.00 each, 10 or more 
to one address, $3.75 each. 

1977 CONSUMER CREDIT SURVEY. 1978. I 19 pp. $2.00 
each. 
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CONSUMER PDIK. A I ION PAMI'HI IIS 

(Short pamphlets suitable jor classroom use. Multiple 
copies available without charge.) 

C O N S U M E R I I A N D H O O K T O C R I D I I P R O I I C I ION L A W S 

T i n : L O U A I C R I D I I O P P O R I U N I T Y A C T A N D . . . A G E 

'I HI E Q U A L C R E D I T O P P O R I U N I IY A c i' A N D . . . 

C R I -:DI i R I C H is IN H O U S I N G 

T H E L O U A I C R I D I I O P P O K I I s i n A C T A N D . . 

D O C T O R S , L A W Y E R S , S M A I I KI-: I AII.I-.KS. A N D 

O T H E R S W H O M A Y P R O V I D E I N C I D E N T A L C R I D I I 

I'm: L O U A I C R I D I I O I T O K I UNI I Y A C T A N D . . . 

W O M E N 

LAIR C R E D I T BI I i INC. 

A GUIDE 1C) FEDERAL RESERVE R 1 .< .U 1 A I IONS 
H o w 10 L I I I . A C O N S U M E R C R I D I I COMIM A I N I 

II Y o i : B O R R O W TO B U Y S I O C K 

II Y o u U S E A ( KI ni i C A R D 

T R U T H IN L I ASING 

U . S . C U R R E N C Y 

W H A I T R U T H IN L E N D I N G M E A N S I O Y O U 

STAFF STI.'DII-.S 

Studies anil papers on economic and financial subjects 
that are o\ ^enend interest. 

Summaries Only Printed in the Hitlletin 

(Limited supply of mimeographed copies of full text 
available upon request for single copies.) 
M O R T G A G E B O R R O W I N G A G A I N S T E Q U I T Y IN L X I S I I N C . 

HOMES: MEASUREMENT, GENERATION, AND I M 
P L I C A T I O N S I-OK E C O N O M I C A c u v i i Y , by David L. 
Solders . Ma> 1978. 4 2 pp . 

Tin : B E H A V I O R oi MI;MHI-;R B A N K R E Q U I R E D RESERVE: 

R A M O S A N D I HI E I EEC IS OI B O A R D A C T I O N , 

1968 7 7 , h> T h o m a s I ) . S i m p s o n . July 1978. 39 
pp. 

LOO I HOLD ACQUISIIIONS AND B\NK M.ARKf. I SlRUC-
lURE, by Stephen A. Rhoacles and Paul Schwei t 
zer , July 1978. 8 pp . 

INTEREST R A ' I E (.'!• 11 INCiS AND DlSI N I l-RM EDI A I ION , by 
Edward L. M c K e h e y . Sept . 1978. 105 pp . 

THI R I T A H O N S H U ' B E T W E E N R E S E R V E R A M O S A N D 

n i l M O N I IARY A G G R E G A I i s U N D E R Ri si R v i s 

AND LlDl K.A[ L'UNDS RAIL OPERATING I A R G I IS, 
by Kenneth .1. Kopecky. Dee. 1978. 58 pp. 

TlE-INS BETWEEN THE G R . A N M N G OE CRIDII AND 
S A I I-'S oi I N S U R A N C E HY B A N K H O I D I N G C O M P A 

NIES A N D ( ) i HER L E N D E R S , by Robert A. Lisenbeis 
and Raul R. Schwei tze r . Feb . 1979. 75 pp . 

GEOGRAPHIC lixi'ANSlON Oh BANKS AND CHANGES IN 
B A N K I N G S I I U K T I ' R I : . by Stephen A. Rhoades . 
March 1979. 4 0 pp. 

IMPACT OI I HI D O I I AR DEPKECLA I ION O N H I E U . S . 

P R I C E L E V I I.: A N A N A I Y H C A I S U R V E Y OE E M -

PIRICAI Lis i IMA i i s , by Peter Hooper and Barbara 
R. Lowery . April 1979. 53 pp . 

Printed in I'till in the Bulletin 

Staff Studies shown under "Reprints." 

Rhl'RlNlS 

(Except \or Staff Papers. Staff Studies, and some 
leading articles, most of the articles reprinted do not 
exceed 12 pa^es. > 

MEASURES OI SlC'U'RHY C R I ' D H . 12/70. 
R E V I S I O N oi B A N K C R I D I I S I K H S . 12 /71 . 

ASSI-TS AM) LlAIUIlTIlS OI FOREIGN BRANCHES Ol 
U . S . B A N K S . 2 /72 . 

B A N K D i m i s , D E P O S I T S , A N D D E P O S I T T U R N O V E R 

R E V I S E D S I K H S . 7 /72 . 

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 . 

RlC INI At 1 IVI III S Ol FOREIGN BRANCHES Ol U . S . 
B A N K S . 10/72. 

REVISION Ol CONSUMER CREDIT S E . A I I S I I C S . 10/72. 
O N E B A N K H O I D I N G C O M P A N I E S B E E O R E I H I 1970 

A M E N D M E N I S . 12/72. 
Yn-.i u s O N R i t I N 11 Y O I I I R I D C O R P O R A 11 B O N D S . 

5 / 7 3 . 
R A I T S O N C O N S U M E R I N S I A L M E N T L O A N S . 9 / 7 3 . 

N E W S E R I E S I-'OR L A R G E M A N U E A C T U R I N G C O R P O R A 

r ioNS. 10 /73 . 
U . S . E N E R G Y S U P P I IES A N D U S E S , Staff Economic 

Study by Clayton Ciehman. 12 /73 . 
Tin- SiRiK ruRi: oi- M A R C . I N C R I D I I . 4 / 7 5 . 

N E W S i A i is i ic AI S E R I E S O N L O A N C O M M I T M E N T S AI 

S I . I T C H I ) L A R G E C O M M E R C I A L B A N K S . 4 / 7 5 . 

Ri:< I N i T R E N D S IN L'I DI RAI B U D G E T P O L I C Y . 7 / 7 5 . 

A N A S S E S S M E N T OE B A N K H O I D I N O C O M P A N I E S , Staff 

Economic Study by Robert J. Lawrence and Sam
uel H. '[ 'alley. 1/76. 

I N D U S T R I A L E I E C I R I C P O W E R U S E . 1/76. 

R E V I S I O N OI M O N E Y S T O C K M E A S U R E S . 2 / 7 6 . 

S U R V E Y OI LINANC E C O M P A N I E S , 1975. 3 /76 . 

R E V I S E D S E R I E S EOR M E M H E R B A N K D E P O S I T S A N D 

A G G R E G A I i: R E S E R V E S . 4 / 7 6 . 

I N D U S T R I A L P R O D U C T I O N 1976 Revis ion . 6 / 7 6 . 

LiDERAL RESERVE. O P E R A I I O N S IN P A Y M E N T M I - C I I A 

NISMS: A S U M M A R Y . 6 / 7 6 . 

Ni:w Ls i iMAiEs oi C A P A C I I Y U I II I/ .A I I O N : M A N I I -

EAC'lliRINC. AND M A I I R I A I S . 11/76. 
B A N K H O I D I N O C O M P A N Y LINANC IAI D E V E L O P M E N T S 

IN 1976. 4 / 7 7 . 
S U R V E Y OI TERMS OI B A N K L E N D I N O — N E W S E R I E S . 

5 /77 . 
THE C O M M I R C IAI P A P E R M A R K E T . 6 /77 . 

C O N S U M P T I O N A N D L I X E D I N V E S T M E N T IN THE: E C O 

N O M I C R E C O V E R Y A H R O A D . 10/77. 

Ric i N i D E V I L O P M E N IS IN U . S . IN I ERNA TIONAL 

T R A N S A C T I O N S . 4 / 7 8 . 

THI F E D E R A L B U D U I I IN H I E I 9 7 0 ' S . 9 / 7 8 . 

St MMARY M E A S I ! R I : S OI I H I D O I L A R ' S F O R E K . N E X -

CHANCiE VAI .UT- . 10/78. 
S U R V I : Y OE TIME A N D S A V I N O S D E P O S I I S AT A L L C O M 

M E R C I A L B A N K S , J U L Y 1978. 1 1/78. 

R K D E F I N I N C ; THE M O N E T A R Y A G G R E G A T E S . 1/79. 

U . S . I N T E R N A T I O N A I I ' R A N S A C T I O N S IN 1978. 4 / 7 9 . 
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Index to Statistical Tables 

References are to pages A-3 through A-6S although the prefix "A" is omitted in this index 

ACCEPTANCE'S, bankers, I I . 25. 27 
Agricultural loans, commercial banks, IX, 20 22, 26 
Assets and liabilities (See also Foreimiers): 

Hanks, by classes, 16. 17, 18, 20-23, 29 
Domestic finance companies, 39 
lederal Reserve Banks, 12 
Nonfinancial corporations, current, 38 

Automobiles: 
Consumer instalment credit, 42, 43 
Production. 48, 49 

BANKERS balances. 16, IX. 20, 21 . 22 
(See also foreigners) 

Banks tor cooperatives, 35 
Bonds (See also U.S. Government securities): 

New issues, 36 
Yields, 3 

Branch banks: 
Assets anil 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. 38 
Business loans (See Commercial ami industrial 

loans) 

CAPACITY utilization, 46 
Capital accounts: 

Banks, by classes. 16, 17, 19, 20 
Federal Reserve Banks, 12 

Central banks. 68 
Certificates of deposit, 23, 27 
Commercial and industrial loans: 

Commercial banks. 15, 18, 23, 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 outright, 23 
Number, by classes, 16, 17, 19 
Real estate mortgages held, by type of holder and 

property, 41 
Commercial paper, 3, 24. 25, 27, 39 
Condition statements (See Assets ami liabilities) 
Construction, 46, 50 
Consumer instalment credit, 42, 43 
Consumer prices, 46, 51 
Consumption expenditures, 52. 53 
Corporations: 

Profits, taxes, and dividends, 37 
Security issues, 36, 65 

Cost of living (See Consumer prices) 
Credit unions, 29, 42, 43 
Currency and coin, 5, 16, 18 
Currency in circulation, 4, 14 
Customer credit, stock market, 2H 

DLBITS to deposit accounts, 13 
f)ebt (Sec specific types of debt or securities) 

Demand deposits: 
Adjusted, commercial hanks, 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 of deposits): 
Banks, by classes, 3, 16, '17, 19, 20-23, 29 
Federal Reserve Banks, 4, 12 
Subject to reserve requirements, 15 
Turnover, 13 

Discount rates at Reserve Banks (See Interest rates) 
Discounts and advances by Reserve Banks (See Loans) 
Dividends, corporate, 37 

E-MPl OYMEiNT, 46. 47 
Luro-dollars, 27 

{•ARM mortgage loans, 41 
Farmers Home Administration, 41 
Federal agency obligations, 4, 1 I . 12, 13, 34 
E'ederal and Federally sponsored credit agencies. 35 
Federal finance: 

E)ebt subject to statutory limitation and 
types and ownership of gross debt, 32 

Receipts and outlays, 30, 31 
Treasury operating balance, 30 

Federal Financing Bank, 30, 35 
Federal funds, 3, 6. 18, 20, 21, 22. 27, 30 
Eederal home loan banks, 35 
Federal Home Loan Mortgage Corp., 35, 40, 41 
Federal Housing Administration, 35, 40, 41 
Federal intermediate credit banks, 35 
Federal land banks, 35, 41 
federal National Mortgage Assn., 35, 40, 41 
E'ederal Reserve Banks: 

Condition statement, 12 
Discount rates (See Interest rates) 
U.S. Government securities held, 4, 12, 13, 32, 33 

E'ederal Reserve credit. 4, 5, 12, 13 
E'ederal Reserve notes, 12 
E-ederally sponsored credit agencies, 35 
E;inance companies: 

Assets and liabilities, 39 
Business credit, 39 
Loans, 20, 21, 22, 42, 43 
Paper, 25, 27 

Financial institutions, loans to, 18, 20-22 
E'loat, 4 
f-low of funds, 44, 45 
Foreign: 

Currency operations, 12 
Deposits in U.S. banks, 4. 12, 19, 20, 21, 22 
E-'xchange rates. 68 
Trade, 55 

Foreigners: 
Claims on, 60, 61 , 66, 67 
Liabilities to, 23, 56-59, 64 67 

COLD. 
Certificates, 12 
Stock, 4, 55 

Government National Mortgage Assn., 35, 40, 41 
Gross national product, 52, 53 
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HOUSING, new and existing units, 50 

INCOMF, personal and national, 46, 52, 53 
Industrial production. 46. 48 
Instalment loans, 42. 43 
Insurance companies, 29. 32. .^t.1!, 41 
Insured commercial hanks, 17, IS, 19 
Interbank deposits. 16, 17. 20, 2 1 , 2 2 
Interest rates: 

Bonds, 3 
Business loans of banks, 26 
Federal Reserve Banks, 3, 8 
Foreign countries, 6S 
Money ami capital markets, 3, 27 
Mortgages, 3, 40 
Prime rate, commercial banks, 26 
Time and savings deposits, maximum rales, 10 

International capital transactions ol the United 
States, 56-67 

International organizations, 56 () I , 64 67 
Inventories, 52 
Investment companies, issues and assets, 37 
Investments (.Sec also .specific tvpes o) investments): 

Banks, bv classes, 16, 17, IS, 20, 21 . 22, 29 
Commercial banks, 3, 15, 16, 17. IS 
Federal Reserve Banks, 12, 13 
File insurance companies, 29 
Savings and loan assns.. 29 

LABOR force, 47 
File insurance companies (Sec Insurance companies) 
Loans (.Sec also specific types of loans): 

Banks, by classes. 16, 17, IS, 20 23. 29 
Commercial banks. 3. 15 IS, 20 23. 24. 26 
Federal Reserve Banks, 3, 4, 5. S, 12. 13 
Insurance companies, 29, 41 
Insured or guaranteed by United States. 40. 41 
Savings and loan associations. 29 

MANUFACTURING. 
Capacity utilization, 46 
Production, 46, 49 

Margin requirements, 2S 
Member banks: 

Assets and liabilities, by classes. 16, 17. IS 
Borrowings at Federal Reserve Banks, 5, 12 
Number, by classes, 16. 17. 19 
Reserve position, basic, 6 
Reserve requirements, 9 
Reserves and related items, L 4, 5. 15 

Mining production. 49 
Mobile home shipments, 50 
Monetary aggregates. 3. 15 
Money anil capital market tales (.Sec Interest rates) 
Money stock measures anil components. 3. 14 
Mortgages (Sec Real estate loans) 
Mutual I'unils (.Sec Investment companies) 
Mutual savings banks. \. 10. 20 22. 29. 32. 33. 41 

NATIONAL banks, 17, 19 
National defense outlays. 31 
National income, 52 
Nonmeniber banks. 17, IS, 19 

OPFN market transactions. I I 

PFRSONAI. income, 5 3 
Prices: 

Consumer and wholesale, 46, 51 
Stock market, 2S 

Prime rate, commercial banks. 26 
Production, 46, 48 
Profits, corporate, 37 

RFAF estate loans: 
Banks, by classes, IS, 20 2}, 29, 41 
Life insurance companies, 29 
Mortgage terms, yields, and activity, 3, 40 
Type of holder and property mortgaged, 41 

Reserve position, basic, member banks. 6 
Reserve requirements, member banks, 9 
Reserves: 

Commercial banks. 16, IS. 20, 21, 22 
Federal Reserve Banks. 12 
Member banks. 3. 4, 5, 15, l(>, IS 
U.S. reserve assets, 55 

Residential mortgage loans. 40 
Retail credit and retail sales. 42. 43, 46 

SAVING: 
Flow of funds, 44, 45 
National income accounts, 53 

Savings and loan assns., 3, 10. 29, 33, 41 , 44 
Savings deposits (.Sec Time deposits) 
Savings institutions, selected assets, 29 
Securities (.See also U.S. Government securities): 

Federal and Federally sponsored agencies, 35 
Foreign transactions, 65 
New issues. 36 
Prices. 28 

Special Drawing Rights. 4, 12, 54, 55 
State and local iiovls.: 

Deposits. 19."20. 2 1. 22 
Holdings of U.S. Government securities, 32. .^i.^ 
New security issues, 36 
Ownership of securities o\. IS, 20, 21, 22, 29 
Yields of securities, 3 

State member banks, 17 
Stock market. 28 
Stocks (.See also Securities): 

New issues, 36 
Prices. 28 

TAX receipts, Fedeial, 31 
Time deposits. 3. 10, 13. 15. 16. 17, 19, 20, 21 . 

22. 23 
Trade, foreign. 55 
Treasury currency. Treasury cash, 4 
Treasury deposits, 4. 12. 30 
Treasury operating balance, 30 

UNUMPLOYMFNT. 47 
U.S. balance of payments, 54 
U.S. (iovernment balances: 

Commercial bank holdings. 19, 20, 2 1. 22 
Member bank holdings, 15 
Treasury deposits at Reserve Banks. 4, 12, 30 

U.S. Government .securities." 
Bank holdings, 16. 17. IS. 20, 21, 22, 29, 

32. }} 
Dealer transactions, positions, anil financing, 34 
Federal Reserve Bank holdings. 4 . 12, 13, *2. .^^ 
Foreign and international holdings and 

transactions. 12, 32, 64 
Open market transactions. I 1 
Outstanding, by type ol security, A2. .W 
Ownership'; 32". .^ 
Rales in money and capital markets, 3, 27 
Yields. 3 

Utilities, production. 49 

VFTFRANS Administration, 40, 41 

WFFKI.Y reporting banks, 20 24 
Wholesale prices. 46 

YIFLDS (.See Interest rales) 
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The Federal Reserve System 
Boundaries of Federal Reserve Districts and Their Branch Territories 
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